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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 
---------------------------------------------------------------x 
       : 
In re        : Chapter 11 Case No. 
       : 
GENERAL MOTORS CORP., et al.,  : 09- _________ (   ) 
       : 
  Debtors.    : (Jointly Administered) 
       : 
---------------------------------------------------------------x 
 

AFFIDAVIT OF FREDERICK A. HENDERSON  
PURSUANT TO LOCAL BANKRUPTCY RULE 1007-2  

 
 
STATE OF NEW YORK  ) 
     ) ss: 
COUNTY OF NEW YORK  ) 
 

Frederick A. Henderson, being duly sworn, hereby deposes and says: 

1. I am the President, Chief Executive Officer, and a Director of General 

Motors Corporation, a Delaware corporation (“GM”), which together with its wholly-owned 

direct subsidiaries, Chevrolet-Saturn of Harlem, Inc. (“Chevrolet-Saturn”) and Saturn, LLC 

(“Saturn”), and GM’s wholly-owned indirect subsidiary Saturn Distribution Corporation 

(“Saturn Distribution”), are the debtors in the above-captioned chapter 11 cases (collectively, the 

“Debtors”).  I submit this affidavit (the “Affidavit”) pursuant to Rule 1007-2 of the Local 

Bankruptcy Rules for the Southern District of New York (the “Local Rules”) to assist the Court 

and other parties in interest in understanding the circumstances that compelled the 

commencement of these chapter 11 cases and in support of (i) the Debtors’ petitions for relief 

under chapter 11 of title 11, United States Code (the “Bankruptcy Code”), filed on the date 

hereof (the “Commencement Date”), (ii) the relief requested in the motions and applications that 

the Debtors have filed with the Court, including, but not limited to, the “first day motions,” and 
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(iii) the motion (the “363 Motion”) pursuant to sections 105(a), 363, and 365 of the Bankruptcy 

Code to approve, among other things, the sale of substantially all the Debtors’ assets and the 

assumption and assignment of certain executory contracts and unexpired leases of personal 

property and nonresidential real property (collectively, the “Leases”) to Vehicle Acquisition 

Holdings LLC (the “363 Transaction”).   

2. I have been employed by GM (or one of its affiliates) for nearly 25 years.  

I joined GM as a senior analyst in 1984 in the Treasurer’s Office after receiving my B.B.A. from 

the University of Michigan, my CPA license, and my M.B.A. from Harvard Business School.  

Since that time, I have held positions of increasing and significant financial and operational 

responsibility in GM’s domestic and international operations.  As a result, I have first-hand 

experience and insight regarding the entire GM enterprise, the many issues now confronting GM, 

and the urgent relief that is now requested to save GM.   

3. In 1989, I became GM’s Director of Mortgage Banking and, thereafter, 

from 1992 to 1994, I was GMAC Group Vice President of Finance.  From 1994 to 1996, I was 

Executive in Charge of Operations for the former Automotive Components Group in Pontiac, 

Michigan.  Subsequently, in 1996, I became GM’s Vice President and General Manager of 

Delphi Saginaw and continued in that position until 1997, when I was appointed GM’s Vice 

President and Managing Director of GM do Brazil, with responsibilities for GM’s operations in 

Brazil, Argentina, Paraguay, and Uruguay.  In June 2000, I was appointed Group Vice President 

and President of GM Latin America, Africa and Middle East (LAAM).  From January 2002 to 

early 2004, I was President of GM Asia Pacific.  In 2004, I assumed responsibility for GM’s 

European operations as GM’s Group Vice President and Chairman of GM Europe.  In January 

2006, I was appointed GM’s Vice Chairman and Chief Financial Officer, and in March 2008, I 

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 2 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 3 of 99



 

NY2:\1998176\10\16TSW10!.DOC\72240.0635 3 

was appointed GM’s President and Chief Operating Officer, which position I held until being 

appointed to my current position.  I am familiar with and involved in the day-to-day operations, 

businesses, and financial affairs of the Debtors.    

4. Except as otherwise indicated, all facts set forth in this Affidavit are based 

upon my personal knowledge, my discussions with other members of GM’s senior management, 

my review of relevant documents, or my opinion based upon my extensive personal experience, 

knowledge, and information concerning GM’s worldwide operations and financial affairs and the 

automotive industry.  If called upon to testify, I would testify competently to the facts set forth in 

this Affidavit.  I am authorized to submit this Affidavit on behalf of GM. 

5. The Debtors have filed the 363 Motion because there simply is no viable 

alternative to the 363 Transaction to preserve the going concern value of the GM business and 

the employment opportunities and related benefits of that business.  There is no other sale, or 

even other potential purchasers, present or on the horizon.  There is no other source for debtor in 

possession (“DIP”) financing even under the expedited process that is a condition to the instant 

proposal, let alone under a traditional chapter 11 process.  In the face of the global meltdown of 

the financial markets, and a liquidity crisis unprecedented in GM’s 100 year history, there is only 

one way to maximize the value and permit the survival of GM’s business and save hundreds of 

thousands of jobs associated with not only GM, but also its vast supplier and dealer networks:  

these chapter 11 cases and the prompt approval of the 363 Transaction.  The only other 

alternative is the liquidation of the Debtors’ assets that would (i) substantially diminish the value 

of GM’s business and assets, (ii) throw hundreds of thousands of persons out of work and cause 

the termination of health benefits and jeopardize retirement benefits for current and former 

employees and their families; (iii) benefit no interested economic stakeholder, and (iv) yield 

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 3 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 4 of 99



 

NY2:\1998176\10\16TSW10!.DOC\72240.0635 4 

noteholders and other unsecured creditors no recovery.  Approval of the 363 Transaction must be 

prompt in order to accomplish its goals – to sell substantially all the assets of the Debtors as a 

going concern to a purchaser sponsored by the United States Department of the Treasury (the 

“U.S. Treasury”) that will assure the ongoing operation of a competitive and profitable 

automotive company. 

6. Sections I through IV of this Affidavit describe the nature of GM’s 

business; the events that led to the commencement of these chapter 11 cases; the rationale for 

and structure of the proposed 363 Transaction (including the urgent need for its expeditious 

consummation); and the capital structure of the Debtors.  Section V identifies the attached 

schedules of information required by Local Bankruptcy Rule 1007-2. 

I. 

Overview 

7. For over one hundred years, GM and its approximately 463 direct and 

indirect wholly-owned subsidiaries (collectively, the “Company”), have been a major component 

of the United States manufacturing and industrial base, as well as the market leader in the United 

States automotive industry.  GM has employed -- and provided health and retirement benefits to -

- millions of dedicated workers over the years.  Both directly and as a customer of literally 

thousands of businesses that supply GM, the Company played a significant role in the 

development of a strong middle class in the United States.  The Company has been a source of 

pride for generations of American workers whose hard work and creativity helped fuel GM’s 

global expansion as a full line manufacturer of cars, trucks, and related products.  GM has also 

been instrumental in the United States becoming the world’s major economic force.   
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8. William C. Durant founded General Motors in 1908 to implement his 

vision of one company growing through the creation and management of multiple automotive 

brands.  GM began as a holding company for Buick Motor Company and, by 1916, the 

Company’s brands included Chevrolet, Pontiac (then known as Oakland), GMC, Oldsmobile, 

and Cadillac.  Under Mr. Durant’s successor, Alfred P. Sloan, Jr., GM adopted the 

groundbreaking strategy of “a car for every purse and purpose,” which revolutionized the 

automotive market by dividing it into distinct price segments, ranging from low-priced to luxury 

automobiles.   

9. Over the past century, the Company grew into a worldwide leader in 

products and services related to the development, manufacture, and marketing of cars and trucks 

under various brands, including:  Buick, Cadillac, Chevrolet, Daewoo, GMC, Holden, 

HUMMER, Opel, Pontiac, Saab,1 Saturn, Vauxhall, and Wuling.  The Company has produced 

nearly 450 million vehicles globally and operates in virtually every country in the world.   

10. Recent events, however -- including both international competitive forces 

and the worldwide recession that has resulted in an economic contraction and dislocation not 

seen since the 1930s -- have led to the dramatic financial distress of the world’s largest 

automotive company.  GM’s shares of common stock have declined from $93.62 per share as of 

April 28, 2000 to $1.09 per share as of May 15, 2009, resulting in a dramatic decrease in market 

capitalization by approximately $59.5 billion.  Sales of GM’s products have dropped as its 

market share in the largest single market for the Company’s products -- the United States -- has 

steadily declined as the automobile market was flooded with imports from foreign Original 

Equipment Manufactures (“OEMs”) with far lower cost structures and dramatically lower legacy 

                                                 
1  As a result of the global economic crisis and its effect on the automotive industry, Saab commenced 
reorganization proceedings in Sweden in February 2009. 
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benefit obligations.  For example, GM’s United States market share fell from 45% in 1980 to 

22% in 2008, and its market share forecast for 2009 is 19.5%.   

11. Most recently, GM’s sales have been materially affected by the overall 

decline in domestic automobile sales, which continued unabated given the deteriorating economy 

and financial markets.  The Seasonally Adjusted Annual Rate (“SAAR”) of automobile sales for 

the United States industry declined from 15.6 million units in January 2008 to 9.8 million units 

in January 2009, which is the lowest level since 1982.  This affected all domestic OEMs, but GM 

in particular.  For the fourth quarter of 2008, GM’s domestic automobile sales were down 36% 

compared to the corresponding period in 2007.  For the first quarter of 2009, GM’s domestic 

automobile sales dropped by 49% compared to the corresponding period in 2008.     

12. By the fall of 2008, the Company was in the midst of a severe liquidity 

crisis, and its ability to continue operations grew more and more uncertain with each passing 

day.  The Company previously had recognized the need for bold action to modify and transform 

its operations and balance sheet to create a leaner, more efficient, productive, and profitable 

business; and it had expended a tremendous amount of resources and effort, on operational, 

strategic partnering, and financial fronts, to accomplish this task.  Unfortunately, because of the 

continuing and deepening recession, aggravated by the collapse of Lehman Brothers Holdings 

Inc. (“Lehman”) on September 15, 2008, GM was not able to achieve its objective.   

13. As a result of the economic crisis, in November 2008, the Company was 

compelled to seek financial assistance from the Federal Government.  The government 

understood the draconian consequences of a failure and of a GM collapse.  The government also 

recognized the likelihood of systemic failure throughout the domestic automotive industry and 

the significant harm to the overall U.S. economy from the loss of hundreds of thousands of jobs 
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and the sequential shutdown of hundreds of ancillary businesses if GM had to cease operations.  

The U.S. Treasury, in late December 2008, provided the necessary financing to temporarily 

sustain the Company’s operations.  The U.S. Treasury, however, provided such financing on the 

express condition that the Company develop a business plan that would fundamentally transform 

GM (operationally and financially) into a viable and profitable American OEM capable of 

meeting the competitive and environmental challenges of the 21st century.  Thereafter, in March 

2009, the U.S. Treasury indicated that, if the Company was unable to complete an effective out-

of-court restructuring, it should consider a new, more aggressive viability plan under an 

expedited Court-supervised process to avoid erosion of asset value. 

14. After exploring numerous options, including seeking out potential sources 

of financing (both public and private) and strategic alliances, it became evident that, in light of 

the ongoing economic crisis, the Company would not be able to achieve an effective out-of-court 

restructuring and the only viable option was the 363 Transaction.  The Debtors’ precarious 

financial and operational condition has been widely reported in the media on a daily basis for the 

past few months.  It has been widely known, as well, that assets and businesses of the Company 

have been available for sale, yet no offers have been received at a level necessary to sustain the 

Company’s operations and assure it viability, other than the U.S. Treasury-sponsored 363 

Transaction.  Indeed, in light of the Company’s substantial secured indebtedness totaling 

approximately $27 billion, the only entity that has the financial wherewithal and is qualified to 

purchase the assets -- and the only entity that has stepped forward to make such a purchase -- is 

the U.S. Treasury-sponsored Purchaser.  That Purchaser is only willing to proceed in the context 

of an expedited sale process authorized and approved under the Bankruptcy Code.   
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15. Equally important, in the context of the 363 Transaction, the U.S. 

Treasury is willing to provide DIP financing.  There are no other sources with either the financial 

wherewithal or willingness to provide such financing.  The U.S. Government has stated it will 

not provide DIP financing absent the 363 Transaction.  Without such financing, these cases 

quickly will plunge into a liquidation, with the concomitant loss of value, employment, and 

systemic failure necessarily attendant thereto. 

16. For these reasons, the 363 Transaction, as embodied in the proposed 

Master Sale and Purchase Agreement among GM and its Debtor subsidiaries (the “Sellers”) and 

Vehicle Acquisition Holdings LLC (the “Purchaser”), a purchaser sponsored by the U.S. 

Treasury, dated as of June 1, 2009 (the “MPA”), reflects the good faith business judgment of 

GM’s Board that the 363 Transaction is the best, indeed, the only, viable means to save and carry 

forward GM’s business in a new enterprise (“New GM”) that will maximize and realize the 

going concern value of the Company’s assets.  The MPA is the product of intense negotiations 

among the Debtors, the U.S. Government, the Debtors’ largest secured creditor, and the 

International Union, United Automobile, Aerospace and Agricultural Implement Workers of 

America (the “UAW”) (on behalf of current and retired employees) -- each of which recognizes 

the need to maximize the value of the Debtors’ operating assets and provide for the continuation 

of the business.  Each of the U.S. Government and the UAW has made significant concessions to 

enable the sale and to support the viability of the Purchaser.  The 363 Transaction:  (i) 

accomplishes the goals of the Company; (ii) prevents the inevitable meltdown of the domestic 

automotive industry; and (iii) creates an enterprise that will be competitive and profitable.  In 

addition, both the Government of Canada and the Government of Ontario, through Export 

Development Canada (“EDC”), Canada’s export trading agency, have recognized the urgent 
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need to facilitate the 363 Transaction and have agreed to provide approximately $9 billion in 

financing to support the long-term viability of GM’s North American operations.  The 363 

Transaction will alleviate consumers’ concerns about residual value, replacement parts, warranty 

obligations, and maintenance of GM products that are critical to the preservation of the value of 

the assets.  The task is a large one.  GM is committed to getting it done, but it must be 

expeditiously accomplished.   

17. As part of the 363 Transaction, the Purchaser, and the UAW have reached 

a resolution addressing the ongoing provision of certain employee and retiree benefits.  Under 

the “UAW Retiree Settlement Agreement,” the Purchaser has agreed to provide, among other 

things:  (i) shares of common stock of the Purchaser representing 17.5% of the Purchaser’s total 

outstanding common stock, (ii) a note of the Purchaser in the principal amount of $2.5 billion, 

(iii) shares of cumulative perpetual preferred stock of the Purchaser in the amount of $6.5 billion, 

(iv) warrants to acquire 2.5% of the Purchaser’s equity, and (v) the assets held in a voluntary 

employees’ beneficiary association trust sponsored by the Sellers and to be transferred to the 

Purchaser as part of the 363 Transaction, in each case to a new voluntary employees’ beneficiary 

association sponsored by an employees beneficiary association (the “New VEBA”), which will 

have the obligation to fund certain retiree medical benefits for the Debtors’ retirees and surviving 

spouses represented by the UAW (the “UAW-Represented Retirees”). 

18. In connection with the foregoing, the UAW has agreed to be the 

authorized representative for UAW-Represented Retirees for purposes of section 1114 of the 

Bankruptcy Code and will enter into the UAW Retiree Settlement Agreement effective upon the 

closing of the 363 Transaction.  The class representatives on behalf of the class members, by and 

through class counsel in certain class actions previously filed against GM on behalf of UAW-

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 9 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 10 of 99



 

NY2:\1998176\10\16TSW10!.DOC\72240.0635 10 

Represented Retirees regarding retiree health care benefits (the “Class Representatives”) have 

acknowledged and confirmed the UAW Retiree Settlement Agreement.  As part of the 363 

Transaction, the Purchaser also will assume modified and duly ratified collective bargaining 

agreements entered into by and between the Debtors and the UAW (the “UAW CBA 

Assignment”). 

19. These chapter 11 cases were initiated to preserve the going concern value 

of the Company’s assets and provide for the sale of such assets to the Purchaser to be the anchor 

for a new era of American automotive innovation and growth.  The 363 Transaction will enable 

New GM to become an engine of opportunity and prosperity for countless Americans.  The 

prompt approval and execution of the 363 Transaction is consistent with President Obama’s 

observation that use of the bankruptcy laws may be the “best chance to make sure that the cars of 

the future are built where they’ve always been built -- in Detroit and across the Midwest -- to 

make America’s auto industry in the 21st century what it was in the 20th century -- unsurpassed 

around the world.”  Barack H. Obama, U.S. President, Remarks on the American Automotive 

Industry at 7 (Mar. 30, 2009) [hereinafter Presidential Remarks].    

II. 

The Businesses of General Motors 

A. Overview of GM’s Business Operations 

20. The Company is primarily engaged in the worldwide development, 

production and marketing of cars, trucks, and parts through four automotive segments:  GM 

North America, GM Europe, GM Latin America/Africa/Mid-East, and GM Asia Pacific.  For 

many years, GM supplied at least one in five vehicles sold in the U.S.  It is the largest OEM in 

the U.S. and the second largest in the world.  With global revenues of approximately $181.1 
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billion in 2007, GM ranked ninth on the 2008 Fortune Global 500 list.2  In addition, GM’s 

highly-skilled engineering and development personnel designed and manufactured some true 

automotive icons, including the Corvette, the Camaro, the NorthStar engine, and even the first 

lunar roving vehicle driven on the moon.  GM continues as a leading global technology 

innovator.  Currently, it is setting the automotive industry standard for “green” manufacturing 

methods and products, flexible fuels, and multimode hybrid systems.  

21. GM maintains its executive offices in Detroit, Michigan, and its major 

financial and treasury operations in New York, New York.    

22. Substantially all of GM’s worldwide car and truck deliveries (totaling 8.4 

million vehicles in 2008) are marketed through independent retail dealers or distributors.  In 

addition to the products sold to dealers for consumer retail sales, GM sells cars and trucks to fleet 

customers, including rental car companies, commercial fleet companies, leasing companies, and 

governmental units.   

23. As of March 31, 2009, GM employed approximately 235,000 employees 

worldwide, of whom 163,000 (69%) were hourly employees and 72,000 (31%) were salaried 

employees.  Approximately 62,000 (68%) of GM’s total of approximately 91,000 U.S. 

employees were represented by unions as of March 31, 2009.  The UAW represents the largest 

portion of GM’s U.S. unionized employees, totaling approximately 61,000 employees.   

B. GM’s Dealer Network 

24. GM relies heavily on its relationships with dealers, as substantially all 

retail sales are through its unique network of independent retail dealers and distributors.  As of 

April 30, 2009, there were 6,099 GM vehicle dealers throughout the United States.  These 

                                                 
2  Global 500, Fortune, 2008, available at http://money.cnn.com/magazines/fortune/global500/2008/. 
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dealers maintain the primary sales and service interface with consumers of GM’s products.  As 

discussed below, the 363 Transaction will allow a substantial majority of the GM dealerships to 

continue operations while providing a significant “wind-down” period for terminated and 

discontinued dealers.  Dealers represent the “face” of GM to its consumers -- not only selling 

new cars, but also providing service and parts for vehicle maintenance and a market for trade-ins 

of used vehicles in connection with new vehicle purchases.  Continuation of quality dealers is an 

essential element of the 363 Transaction and of the preservation and viability of the Company’s 

business.   

C. GM’s Suppliers 

25. As the nation’s largest automobile manufacturer, GM uses the services of 

thousands of suppliers resulting in approximately $50 billion in annual supplier payments.  In 

North America alone, GM uses a network of approximately 11,500 suppliers.  In addition, there 

are over 600 suppliers whose sales to GM represent over 30% of their annual revenues.  As such, 

it cannot be overstated that many automotive parts suppliers depend -- either in whole or in part -

- on GM for survival.   

26. Of equal importance is the Company’s reliance on its suppliers.  

Approximately 75 to 85% of every GM automobile consists of components made by companies 

other than GM.  Any interruption of the flow of such components -- even a temporary one -- 

would be devastating to the Company.  Consistent with industry practice, GM operates on a 

“just-in-time” inventory delivery system.  Component parts from numerous suppliers typically 

are assembled onto vehicles within a few hours of the delivery of the parts and components to 

GM assembly facilities.  Consequently, if even one supplier were to cease shipping production 

parts and components to GM, the GM plants relying on such shipments would be materially and 
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adversely affected and may be forced to shut down.  Moreover, as explained below, there would 

be no way to obtain replacement parts within a reasonable time period.   

27. Specifically, most parts that a given supplier manufactures for GM are not 

readily available from alternate sources because of, among other things, (i) capacity constraints 

within the automotive parts supply industry (including the practice of “sole source suppliers” of 

many parts and components), (ii) the significant length of time (up to 36 months) it takes to 

validate safety and environmental regulatory compliance of a new supplier’s parts, and (iii) the 

lead time required to develop and build tools for manufacture of particular parts.  As an example, 

Delphi Corporation (“Delphi”), which is struggling as a debtor in possession in a chapter 11 case 

pending in this Court, currently provides over 60% of GM’s North American steering columns -- 

almost three million per year.  That volume simply cannot be replaced quickly as there is not 

currently enough excess capacity to accommodate GM’s needs or time to validate the parts.  The 

Delphi situation confirms the critical implications to the Debtors of a shutdown of a major 

supplier.  

D. GM Is at the Forefront in Technology and Environmental Advances 

28. Energy diversity and fuel economy leadership are material elements of 

GM’s overall business plan.  The Company’s historic success has been enhanced by its 

innovative approach to developing an alternative propulsion strategy.  From developing plug-in 

hybrids, lithium-ion battery technology, and clean burning alternative diesel fuels to stability 

control and the OnStar in-vehicle safety, security, navigation, and communication system, GM 

has been, and continues to be, in the forefront of the technology revolution.  It is one of the 

largest and most successful investors in automotive research and development in the United 

States.  The Company has a variety of innovations on the path to commercialization that are 

directly relevant to national goals of energy efficiency, energy independence, and safety.  GM is 
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a world leader in flex fuel technology, with more than 5 million biofuel capable vehicles on the 

road today.  It is working hard to develop next-generation biofuels, such as cellulosic ethanol and 

biodiesel, which can be sustainably produced.  GM has introduced a number of hybrid vehicles 

that meet a variety of consumer needs in terms of fuel efficiency and performance.  Indeed, GM 

offers twenty models which achieve thirty miles per gallon or more on the highway -- more than 

any other manufacturer.  In addition, GM is fully committed to improving vehicle fuel economy 

and lowering greenhouse gas emissions consistent with the new Corporate Average Fleet 

Economy standards announced by President Obama on May 19, 2009.  

E. GM’s Relationship with the UAW  

29. The Company has tried to reduce the costs of healthcare benefits for its 

employees, but these costs continue to substantially escalate.  The Company has used trusts 

qualified as voluntary employee beneficiary associations under section 501(c)(9) of the Internal 

Revenue Code of 1986, as amended, and sponsored by the Company or a union (each, a 

“VEBA ”), as a funding vehicle to hold reserves to meet its future obligations to provide 

healthcare and life insurance benefits (“OPEB”) under certain benefit plans to its salaried and 

hourly employees upon retirement.   

30. To restructure its retiree healthcare liability, in 2006 GM negotiated a 

settlement of a legal dispute regarding retiree medical benefits with the UAW and the Class 

Representatives  (the “2006 UAW Settlement Agreement”), under which the Company 

significantly  reduced its OPEB liabilities for healthcare benefits for existing UAW retirees but 

agreed to continue to provide benefits under an amended GM sponsored retiree health care 

benefit plan (the “2005 Benefit Plan”).  Under the 2006 UAW Settlement Agreement, the 

Company also agreed to mitigate the cost to retirees of the 2005 Benefit Plan by funding  a new, 
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independent VEBA (the “2005 UAW VEBA”) through three $1 billion contributions to be made 

by the Company into the 2005 UAW VEBA.   

31. In 2007, the Debtors entered into a memorandum of understanding with 

the UAW, which was superseded by a settlement agreement entered into in February 2008 

between GM, the UAW and the Class Representatives (the “2008 UAW Settlement 

Agreement”), which provided that responsibility for providing retiree healthcare would 

permanently shift from GM to a new plan that was independent of GM, established and 

maintained by an employees beneficiary association (the “New Plan”) and  funded by a VEBA 

trust established by the 2008 Settlement Agreement (the “VEBA Trust”).  Under the 2008 UAW 

Settlement, the Company will transfer, as of January 1, 2010, its liabilities for healthcare benefits 

for existing and certain future UAW retirees to the New Plan in exchange for specified 

contributions aggregating approximately $20.56 billion3 to be made by the Company into the 

VEBA Trust (the “2008 UAW VEBA Contribution”).  The 2008 UAW Settlement Agreement, 

therefore, fixed and capped the Company’s obligations.  Under the 2008 UAW Settlement 

Agreement, the Company is not responsible for, and does not guarantee, (i) the payment of future 

benefits to plan participants, (ii) the asset returns of the funds in the VEBA Trust, or (iii) the 

sufficiency of assets in the VEBA Trust to fully pay the obligations of the New Plan.  If the 

assets of the VEBA Trust are not sufficient to fully fund the obligations of the New Plan, the 

New Plan will be required to reduce benefits to plan participants. 

32. As described below, in the context of the 363 Transaction, New GM will 

make contributions to the New VEBA, which will have the obligation to fund the UAW retiree 

health and welfare benefits.  

                                                 
3  This liability is estimated as the net present value at a 9% discount rate of future contributions, as of January 1, 
2009, and excludes approximately $9.4 billion corresponding to the GM Internal VEBA. 
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F. Financing Services and GMAC  

33. GMAC LLC (“GMAC”) is a global financial company that provides a 

range of financial services, including consumer vehicle financing to the Company’s customers 

and automotive dealerships and other commercial financing to the Company’s dealers.  

Historically, GMAC has served as an important source of financing for the Company, its dealers 

and customers.  Related thereto, GM and GMAC are parties to dozens of agreements that govern 

their longstanding financing and operating relationship.  Recently, GMAC accomplished several 

actions to improve its capital position and access to liquidity, including additional capital 

investments by the U.S. Treasury.  Based on the current economic downturn, crisis in the credit 

markets and the critical role GMAC plays in GM’s vehicle financing activities, the Debtors have 

an urgent and immediate need to continue their financing and operating agreements and 

arrangements with GMAC.  No alternative source of wholesale dealer financing or retail 

financing is available to the Debtors to replace, at the levels required, the critical and necessary 

financing provided by GMAC. 

III. 

Events Leading to the Commencement  
Of These Chapter 11 Cases and the 363 Transaction 

 
A. GM’s Revenues Erode as Its Market Share Declines 

34. Historically, GM has been one of the best performing OEMs in the U.S. 

market.  However, as a result of the development and expansion of strong global competitors 

with disparate and, often, significantly lower operating and legacy (including retiree) cost 

structures, the Company’s leadership position in the U.S. began to decline.  While foreign OEMs 

enjoyed, among other advantages, lower wages and far lower annual healthcare and benefit costs, 

the Company’s obligation to support pension benefits and provide healthcare and life insurance 
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benefits (OPEB) for its former employees increased exponentially, even as its revenues eroded 

because of a drop in market share and the downturn in the national and global economy.   

35. In the wake of this increasing competitive pressure, for approximately the 

past five years, GM has been engaged in an effort to realign its business operations and practices 

to:  (i) improve the consumer appeal, quality, safety, and fuel efficiency of its cars and trucks; (ii) 

achieve cost competitiveness and advantages in labor, manufacturing, product development, 

procurement, and staff functions; and (iii) address GM’s huge legacy cost burden (which has cost 

GM $103 billion in value over the last fifteen years).  For example, beginning in 2005, GM 

initiated and accomplished, among other things, a reduction of its North American annual 

structural costs by approximately $9 billion, a considerable reduction of its North American 

capacity and its hourly and salaried workforce, and a modification of its collective bargaining 

agreements with various labor unions, significantly reducing its OPEB obligations.  

B. Several Strategic Initiatives and Alliances Were Explored 

36. At the same time it was realigning its business and operating costs, GM 

also was exploring strategic third-party alliances and transactions to reduce its cost structure and 

broaden its product base and geographic reach.  For the reasons discussed above, these efforts 

were brought into even sharper focus in recent years -- beginning with GM’s consideration 

during the summer of 2006 of a partnership with Renault-Nissan.  However, the parties were 

unable to reach agreement on acceptable terms. 

37. In the spring of 2007, GM entered into high-level discussions with 

DaimlerChrysler AG (“Daimler”) regarding the potential acquisition of Chrysler.  GM viewed 

Chrysler, much like Renault-Nissan, as having the potential to create significant synergies, the 

present value of which was estimated to be significantly greater than the equity value of either of 

the parties at the time, as well as an opportunity to reduce costs.  A transaction with Chrysler was 

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 17 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 18 of 99



 

NY2:\1998176\10\16TSW10!.DOC\72240.0635 18 

also viewed as a potential catalyst for obtaining significant incremental financing from GM and 

Chrysler’s existing lenders, several of which were common to both companies.  GM ultimately 

concluded, however, that a GM/Chrysler combination would only exacerbate GM’s exposure to 

a dwindling U.S. automotive market with mounting costs and supplier concerns and, 

accordingly, the discussions were terminated.  

38. GM nevertheless revisited a potential acquisition of Chrysler beginning in 

August 2008.  Soon thereafter, however, as discussed below, the financial markets and operating 

conditions for GM and Chrysler sharply and rapidly deteriorated.  By early November 2008, it 

became clear to GM that Chrysler’s lenders would not be willing to provide incremental liquidity 

to a merged company.  As a result, in early November, the parties suspended discussions.   

39. Other recent efforts -- including discussions regarding potential equity 

investments (both local and global in scope) by various foreign entities and sovereign wealth 

funds -- also failed to materialize because of, among other things, the Company’s uncertain 

financial condition and prospects.  These same concerns also have hindered the Company’s 

ability to (i) obtain additional Energy Independence and Security Act (EISA) loan funding (in the 

amount of approximately $7.7 billion), as the United States Department of Energy has deferred 

decision on the Company’s application until the U.S. Treasury accepts the Company’s plan for 

long-term viability, and (ii) sell discrete assets that otherwise would have had substantial value 

under normal market conditions, such as interdependent assets like ACDelco, that are simply not 

viable without the Company’s support, including as a high volume customer.  

C. The Worldwide Financial Crisis Propels GM into a Liquidity Crisis 

  The Dramatic Increase in Fuel Prices 

40. Notwithstanding significant progress in cost reduction and increased 

efficiency, competitive pressure on GM was exacerbated by (i) substantial increases in the price 
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of crude oil to nearly $150 per barrel during 2008, which precipitated a sharp downturn in 

driving and sales in the large vehicle segments in which GM was dominant and most profitable 

and (ii) a sharp decline in the global economy, including substantial increases in unemployment 

and a freeze-up of consumer and business lending.  The resulting drop in new vehicle sales led to 

a steep erosion in GM revenues and, in turn, significant operating losses.  As a result, between 

the beginning of May and the middle of June of 2008, GM’s common stock price declined from 

over $23 per share to under $15 per share and its long-term bonds traded down from the mid-70s 

to the high 60s.   

  Instability in the Financial Markets 

41. Even as fuel prices stabilized and moderated to some degree during the 

fall of 2008, the Company faced sharply deteriorating economic conditions during the second 

half of 2008 and the first quarter of 2009, which can only be characterized as the worst economic 

downturn and credit market environment since the Great Depression.  Significant failures 

occurred in America’s financial sector -- including the forced sale or liquidation of two of 

America’s five largest investment banks, the crippling of the nation’s largest insurance company, 

the conservatorships of both Freddie Mac and Fannie Mae, and the financial distress of two of 

the nation’s ten largest banks.  The financial market crisis not only affected large institutions, but 

also affected consumers, as both income and financing for buyers and lessees of automobiles 

evaporated.   

42. As the economy continued to deteriorate, GM explored programs to 

conserve and raise cash through various capital markets actions.  For example, correctly 

anticipating a liquidity crunch, in the Summer of 2008, the Company explored raising as much as 

$3 billion through a public offering of common and mandatory convertible preferred stock.  
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Given the rapidly and severely contracting markets, however, the prospects for an equity offering 

faded by June 2008.  As it became increasingly clear that an equity offering or any unsecured 

debt offering was not feasible because of market conditions, the Company’s Treasury Office 

began working with outside financial advisors on a variety of alternative strategies, including a 

liquidity preservation plan and the possible issuance of secured debt.   

43. GM’s financial advisors indicated that the market capacity for such a 

financing as of July 2008 was approximately $2 to $4 billion.  GM’s ability to raise additional 

secured borrowing, however, was constrained by its existing secured facilities and restrictive 

provisions in its various bond indentures.  The Company nevertheless attempted to pursue the 

proposed secured financing until early September 2008.   

44. On September 15, 2008, Lehman commenced a chapter 11 case.  In the 

weeks that followed, it became clear that there were no prospects for the Company to launch any 

debt offering, even on a secured basis. 

45. Throughout the summer of 2008, even as it was engaged in a concerted 

effort to raise capital and cut costs, GM also explored the sales of a variety of core and non-core 

assets.  As of June 27, 2008, the Company had received indications that OnStar might realize 

approximately $2 to $4 billion; HUMMER might realize $ 500 million or more; ACDelco might 

realize approximately $1 to $2 billion; and GM Strasbourg might realize approximately $200 to 

$300 million.  The Company also believed that it might be able to sell or securitize certain of its 

real estate assets to generate proceeds of approximately $1.2 to $1.4 billion.  None of the 

foregoing was able to be consummated on reasonable terms given the contracting credit markets, 

the continuing recession, and concerns about GM.   
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46. Thus, the combination of the sharp run-up of gasoline prices with its direct 

impact on the Company’s most profitable vehicle segments, rapid declines in the 

housing/mortgage/credit sectors, the freeze-up of equity and debt capital markets, and the lowest 

levels of consumer confidence in nearly thirty years, had an unprecedented effect on the 

automotive industry generally and GM in particular.  As the economic crisis intensified, new 

vehicle sales fell to their lowest per-capita levels in half a century (including, by way of example, 

a decline in just the last year alone of approximately one million global vehicle sales), putting 

automakers under enormous financial stress.  By late September 2008, based on operating results 

through the end of August 2008, GM was projecting that its Automotive Adjusted EBT for 2008 

would fall to negative $10.1 billion.  Conditions only worsened after that, with new vehicle sales 

in the United States during October 2008 totaling just 861,000 units, a SAAR of 10.9 million 

units, which was the lowest level for the period since 1982. 

47. Under these extraordinary conditions, the Company’s liquidity rapidly 

eroded to a level below what was necessary to operate the business.  Consequently, GM had no 

choice but to reach out to the U.S. Government for financial assistance.    

D. GM Seeks Financial Assistance from the U.S. Government 

48. President Barack Obama has described the domestic automotive industry 

as a basic component of the national industrial complex and economy.  The automotive industry 

employs one in ten domestic workers and directly provides and supports more than 4.7 million 

jobs.  It is one of the largest purchasers of domestically manufactured steel, aluminum, iron, 

copper, plastics, rubber, and electronic and computer chips.  Almost 4% of the U.S. gross 

domestic product, and almost 10% of U.S. industrial production by value, is related to the 

automotive industry.  In addition, currently, GM is one of the largest private providers of 

healthcare in this country.  The survival and future success of the Company is, therefore, 
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essential not only for the immediate stakeholders and constituents of GM, but also for the well-

being of the economy and the public interest.  Indeed, the U.S. Government views the survival of 

the Company as necessary to avoid a far broader systemic failure that would severely 

disadvantage the nation and the millions of people who are employed in or dependent on the 

automotive sector. 

  Viability Plan I 

49. In November 2008, it had become increasingly clear that the Company 

would only be able to obtain sufficient funds and liquidity to avoid near-term bankruptcy through 

a loan from the U.S. Government.  The Company’s existing debt load was likely to be 

unsustainable and would need to be restructured to permit long-term viability.  Accordingly, with 

the credit markets frozen and consumer confidence at an all time low, on or about November 12, 

2008, GM was compelled to seek financial assistance from the U.S. Treasury.   

50. On November 21, 2008, the Speaker of the House of Representatives, 

Nancy Pelosi, and the Senate Majority Leader, Harry Reid, released a letter to the chief executive 

officers of GM, Chrysler, and Ford outlining a framework for the domestic OEMs to request 

government loans, including submission of additional information for future economic viability.   

51. In response to this letter, on December 2, 2008, GM submitted to the 

Senate Banking Committee and the House of Representatives Financial Services Committee a 

proposed viability plan (“Viability Plan I”).  Under Viability Plan I, the Company committed to 

using the proposed government funding exclusively to sustain and restructure its operations in 

the United States and aggressively retool its product mix.  Key elements of Viability Plan I 

included:  
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• a dramatic shift in the company’s U.S. vehicle offering portfolio, with 22 of 
24 new vehicle launches in 2009-2012 consisting of more fuel-efficient cars 
and crossovers;  

 
• full compliance with the 2007 Energy Independence and Security Act, and 

extensive investment in a wide array of advanced propulsion technologies;  
 
• reduction in brands, nameplates, and retail outlets to focus available resources 

and growth strategies on the Company’s profitable operations;  
 
• full labor cost competitiveness with foreign manufacturers in the United States 

by no later than 2012; and  
 
• further manufacturing and structural cost reductions through increased 

productivity and employment reductions; and balance sheet restructuring and 
enhanced liquidity via temporary federal assistance. 

 
52. In addition, Viability Plan I requested an immediate loan of $4 billion 

from the U.S. Government to insure minimum liquidity through the end of 2008, a second $4 

billion draw in January 2009, a third draw of $2 billion in February 2009, and a fourth draw, also 

of $2 billion, at an unstated date in 2009, for a total government term loan of $12 billion.  In 

addition, GM sought access to an incremental $6 billion line of credit, for a total of $18 billion in 

projected government loans.   

53. Notwithstanding the critical need for emergency funding by domestic 

OEMs, Congress did not act, and GM was compelled to seek immediate financial support from 

the U.S. Treasury or confront the suspension of operations.  

  The U.S. Treasury Facility 

54. On December 19, 2008, former President George W. Bush announced that 

the outgoing administration would make short-term, emergency funding available to GM and 

Chrysler under the Troubled Asset Relief Program (“TARP”) to prevent both companies from 

commencing immediate bankruptcy cases.  GM immediately intensified negotiations with the 

U.S. Treasury regarding the terms of a government loan, and, on December 31, 2008, GM and 
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the U.S. Treasury entered into an agreement (the “U.S. Treasury Loan Agreement”) that 

provided GM with emergency financing of up to an initial $13.4 billion pursuant to a secured 

term loan facility (the “U.S. Treasury Facility”).  GM borrowed $4.0 billion under the U.S. 

Treasury Facility on December 31, 2008 and an additional $5.4 billion on January 21, 2009.  The 

remaining $4.0 billion was borrowed on February 17, 2009.  The loan bears an interest rate per 

annum equal to the three-month LIBOR rate (which shall be no less than 2.0%) plus 3.0%.   

55. A number of the Company’s domestic subsidiaries jointly and severally 

guaranteed GM’s obligations under the U.S. Treasury Facility pursuant to a guarantee and 

security agreement entered into concurrently with the U.S. Treasury Facility.  The U.S. Treasury 

Facility is secured by a first priority lien on and security interest in substantially all the 

unencumbered assets of GM and the guarantors, as well as a junior lien on encumbered assets, 

subject to certain exceptions.  The U.S. Treasury Facility is also secured by a pledge of the 

equity interests held by GM and the guarantors in certain foreign subsidiaries, also subject to 

certain exceptions.   

56. As part of the compensation for the loans provided under the U.S. 

Treasury Loan Agreement, GM issued to the U.S. Treasury (i) a warrant to purchase up to 

122,035,597 shares of GM common stock (subject to adjustment);  and (ii) a related promissory 

note in a principal amount of approximately $749 million, due on December 30, 2011, and 

bearing interest, payable quarterly, at a rate per annum equal to the three-month LIBOR rate 

(which shall be no less than 2.0%) plus 3.0% (together with other similar notes, the “Warrant 

Notes”).  

57. The U.S. Treasury Loan Agreement required, among other things, that 

GM (i) reduce its approximately $27 billion outstanding unsecured public debt by no less than 
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two-thirds; (ii) reduce its total compensation to U.S. employees so that by no later than 

December 31, 2009, such compensation is competitive with Nissan, Toyota, or Honda in the 

United States; (iii) eliminate compensation or benefits to employees who have been discharged, 

furloughed, or idled, other than customary severance pay; (iv) apply, by December 31, 2009, 

work rules for U.S. employees in a manner that is competitive with the work rules for employees 

of Nissan, Toyota, or Honda in the United States; and (v) convert at least one-half of the value of 

the required $20 billion UAW VEBA Contribution to common stock rather than a cash payment.   

58. The U.S. Treasury Loan Agreement provided that, if, by March 31, 2009 

(the “Certification Deadline”), the President’s designee had not issued a certification that GM 

had taken all steps necessary to achieve and sustain GM’s long-term viability, international 

competitiveness, and energy efficiency in accordance with its viability plan, then the loans and 

other obligations under the U.S. Treasury Loan Agreement would become due and payable on 

the 30th day after the Certification Deadline. 

E. The U.S. Treasury Conditions Any Future Financing  
On GM’s Demonstrating Viability (Viability Plan II)  

59. The U.S. Treasury Facility required that the Company develop a proposal 

to transform its business and demonstrate future viability.  However, subsequent to December 2, 

2008, when GM submitted Viability Plan I, economic conditions continued to worsen globally.  

This development, combined with public speculation about GM’s future and survival, further 

reduced the Company’s sales volume, revenue, and cash flow.   

60. On February 17, 2009, GM submitted to the automobile industry task 

force appointed by President Obama (the “Presidential Task Force”) 4 its business plan to achieve 

                                                 
4  The members of the Presidential Task Force are:  the Secretary of the U.S. Department of the Treasury, Timothy 
F. Geithner; the Director of the National Economic Council, Lawrence H. Summers; the secretaries of 
Transportation, Commerce, Labor, and Energy; the Chair of the President’s Council of Economic Advisers; the 
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and sustain GM’s long-term viability, international competitiveness, and energy efficiency, 

including a description of specific actions intended to result in (i) the repayment of the loans 

provided by the U.S. Treasury; (ii) compliance with federal fuel efficiency and emissions 

requirements and the commencement of domestic manufacturing of advanced technology 

vehicles; (iii) the achievement of a positive net present value as determined in plan; (iv) 

rationalization of costs, capitalization, and capacity with respect to GM’s manufacturing 

workforce, suppliers, and dealerships; and (v) a product mix and cost structure that is 

competitive in the U.S. marketplace (“Viability Plan II”).   The revised viability plan 

comprehensively addressed, among other things, GM’s revenues, costs, and balance sheet for its 

U.S. and foreign operations, as well as GM’s plan to reduce petroleum dependency and 

greenhouse gas emissions.   

61. Specifically, Viability Plan II proposed to transform the Company’s 

business in the United States by (i) concentrating on GM’s strongest brands (Chevrolet, Cadillac, 

Buick, and GMC), phasing out most of the other brands (e.g., HUMMER, Saab,5 and Saturn by 

2011), and transforming Pontiac into a niche brand; (ii) transforming the retail distribution 

channel to achieve a stronger, more effective dealer network while preserving GM’s historical 

strength in rural areas; and (iii) continuing to take advantage of highly efficient manufacturing 

and product development operations.  Viability Plan II also proposed to accelerate GM’s 

transformation or restructuring of its Canadian, European, and certain Asian-Pacific operations.6   

                                                                                                                                                             
Director of the Office of Management and Budget; the Environmental Protection Agency Administrator; and the 
Director of the White House Office of Energy and Climate Change.  The Presidential Task Force advisors include 
Ron Bloom, Senior Advisor to the U.S. Treasury; and Steven L. Rattner, Counselor to the U.S. Treasury. 

5 Soon after Viability Plan II was submitted to the U.S. Treasury and Presidential Task Force, Saab filed for 
reorganization in Sweden. 

6 At the same time it submitted Viability Plan II, GM was also engaged in discussions with the German and Swedish 
governments for funding support for the Opel and Saab brands, respectively. 
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F. The Rejection of Viability Plan II 
And the Extension of the Certification Date to June 1, 2009 

62. On March 30, 2009, President Obama announced that Viability Plan II 

was not satisfactory and did not justify a substantial new investment of taxpayer dollars.  The 

President outlined a series of actions that GM needed to take to receive additional federal 

assistance, including reaching an agreement with the UAW, the Company’s bondholders and the 

VEBA Trust regarding debt reduction, and the submission of a revised business plan that was 

more aggressive in terms of scope and timing.  

63. The President indicated that the U.S. Treasury would extend to the 

Company adequate working capital for a period of another sixty days to enable it to continue 

operations and, as the Company’s largest secured creditor, would negotiate with the Company to 

develop and implement a more aggressive and comprehensive viability plan that would include a 

“credible model for how not only to survive, but to succeed in this competitive global market.”  

Presidential Remarks at 4.  The President also stated that the Company needed a “fresh start to 

implement the restructuring plan,” which “may mean using our [B]ankruptcy [C]ode as a 

mechanism to help [it] restructure quickly and emerge stronger.”  Id. at 5.  President Obama 

explained: 

What I’m talking about is using our existing legal structure as a 
tool that, with the backing of the U.S. Government, can make it 
easier for General Motors . . . to quickly clear away old debts that 
are weighing [it] down so that [it] can get back on [its] feet and 
onto a path to success; a tool that we can use, even as workers stay 
on the job building cars that are being sold. 

What I’m not talking about is a process where a company is simply 
broken up, sold off, and no longer exists.  We’re not talking about 
that.  And what I’m not talking about is a company that’s stuck in 
court for years, unable to get out. 

Id. at 5-6 (emphasis added). 
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64. Also on March 30, 2009, the U.S. Government set a deadline of June 1, 

2009 for the Company to demonstrate that its viability plan would fundamentally transform the 

Company’s operations into a profitable and competitive American car company.  Thereafter, the 

Company immediately began a deeper, more surgical analysis of its businesses and operations in 

an effort to develop a viability plan that would accommodate the needs of its secured creditors 

and other stakeholders by quickly achieving (i) sustainable profitability, (ii) a healthy balance 

sheet, (iii) a more aggressive operational restructuring, and (d) technology leadership.  GM also 

began to negotiate additional modifications to the terms of the VEBA Trust, and conducted 

extensive discussions with the U.S. Treasury regarding a potential restructuring of the debt 

obligations owed under the U.S. Treasury Loan Agreement. 

65. On April 22, 2009, the U.S. Treasury Loan Agreement was amended to 

increase the U.S. Treasury Facility by $2 billion to $15.4 billion.  GM borrowed the additional 

$2 billion of secured working capital loans on April 24, 2009.   

66. As part of the Company’s efforts to rationalize its business, on April 24, 

2009, the Company announced that it would temporarily shut down certain production facilities 

starting in May 2009 -- not for the usual two-week mid-year period, and instead, for a period not 

to exceed eleven weeks (the “Temporary Shutdown”).  The Temporary Shutdown enables a 

balancing of inventories at dealers and reduces cash erosion (albeit not in the very near term, as 

supplier payments must still be made in accordance with the Company’s typical payment terms, 

but without offsetting revenue from new car production).  The Temporary Shutdown is not a 

long-term solution, as it threatens GM’s position in the market and the viability of its suppliers 

and dealers.  As of the Commencement Date, certain of the Company’s assembly facilities 

remain operating, while other assembly facilities continue to be shut down.  A number of the 
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assembly facilities that remain shut down are expected to resume operations by July 13, 2009 if 

the 363 Transaction is approved.  

G. GM’s First Quarter 2009 Results 

67. On May 8, 2009, GM announced its first quarter 2009 results.  GM’s total 

net revenue decreased by $20 billion (or 47.1%) in the first three months of 2009 as compared to 

the corresponding period in 2008.  Operating losses increased by $5.1 billion from the prior 

quarter.  More importantly, during this same period, GM had negative cash usage of $9.4 billion 

and available liquidity deteriorated by $2.6 billion due, in large part, to lower sales volumes.  

Sales by our dealers in the United States fell to approximately 413,000 vehicles in the three 

months ended March 31, 2009, a decline of approximately 49% compared to the corresponding 

period in 2008.  

68. On May 20, 2009 the U.S. Treasury Loan Agreement was amended to 

increase the U.S. Treasury Facility by $4 billion.  GM borrowed additional $4 billion of secured 

working capital loans on May 22, 2009.  In consideration of such additional extensions of credit 

under the U.S. Treasury Facility, GM issued the requisite secured promissory notes for the 

amounts borrowed in accordance with TARP legislation. 

69. On March 30, 2009, the U.S. Government announced that it would 

establish a warranty program pursuant to which a separate account would be created and funded 

with cash contributed by GM and a loan from the U.S. Treasury to ensure the payment for 

repairs covered by our limited warranty obligations.  On May 27, 2009 the U.S. Treasury Loan 

Agreement was further amended to increase the U.S. Treasury Facility by $360,624,198 and on 

May 29, 2009 GM borrowed that amount (the “Warranty Program Advance”) and funded the 

separate account with those funds. GM’s obligations under the Warranty Program Advance are 

only guaranteed by, and secured by the assets of, the subsidiary of GM that was formed to own 
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the separate account. The loan under the Warranty Program Advance bears an interest rate per 

annum equal to the three-month LIBOR rate plus 3.5%. 

70. In consideration of the Warranty Program Advance, GM issued an 

additional promissory note in an aggregate principal amount of approximately $24.1 million to 

the U.S. Treasury.  The note is due on December 30, 2011, and bears interest, payable quarterly, 

at a rate per annum equal to the three-month LIBOR rate plus 3.0%. 

H. GM’s Bond Exchange Offer Fails 

71. At the same time the Company was preparing Viability Plan II for 

submission to the U.S. Government, it was also preparing for the launch of an out-of-court bond 

exchange offer.  On April 27, 2009, as part of the continued effort to achieve long-term viability 

and avoid bankruptcy, GM launched a public exchange offer for the approximately $27 billion of 

its unsecured bonds (the “Exchange Offer”).  The Company viewed the Exchange Offer as a 

means to continue operations and avoid the precipitous decline in revenues that would result 

from a prolonged bankruptcy case.  At the time the Exchange Offer was announced, the 

Company also disclosed that, if it did not receive enough tenders to consummate the Exchange 

Offer, GM would expect to commence a bankruptcy case to preserve the going concern value of 

its business.   

72. The terms of the Exchange Offer were the subject of extensive 

negotiations between the Company and the U.S. Treasury, as consummation of the Exchange 

Offer required the satisfaction or waiver of several conditions imposed by the U.S. Treasury as 

the largest secured creditor and potential contributor to the Company’s deleveraging.  Among 

such conditions, the results of the Exchange Offer had to be acceptable to the U.S. Treasury, 

including the overall level of participation by bondholders in the Exchange Offer and the level of 

participation by holders of the Company’s Series D notes due June 1, 2009 (“Series D Notes”).  
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When the Exchange Offer was launched, GM understood that at least 90% of the aggregate 

principal amount of the outstanding bonds, including at least 90% of the aggregate principal 

amount of the outstanding Series D Notes, were required to be tendered in the Exchange Offer in 

order to achieve a sufficient level of debt reduction to meet the viability requirement.  

Consummation of the Exchange Offer was also conditioned on, among other things, the 

conversion to equity of (i) at least 50% of GM’s outstanding U.S. Treasury debt at June 1, 2009 

(approximately $10 billion) and (ii) at least 50% (or approximately $10 billion) of GM’s future 

financial obligations to the New VEBA, for a total projected additional debt reduction of 

approximately $20 billion.  

73. The Exchange Offer expired on May 26, 2009 without achieving the 

threshold of required tendered acceptances.   

I. The 363 Transaction and the MPA 

74. In connection with providing financing, the U.S. Treasury advised the 

Company that, if an out-of-court restructuring was not possible, the Company should consider 

pursuing the bankruptcy process to implement a transaction under which substantially all the 

assets of the Company would be purchased by a U.S. Treasury-sponsored purchaser (subject to 

any higher or better offer) in an expedited process under section 363 of the Bankruptcy Code.  

Under this scenario, the Purchaser would acquire the purchased assets, create a New GM, and 

operate New GM free of any entanglement with the bankruptcy cases, and thereby preserve the 

going concern value, avoid systemic failure, provide employment, protect the many communities 

dependent upon the continuation of the business, and restore consumer confidence.   

75. To facilitate this process, the U.S. Treasury agreed that it would provide 

DIP financing for the Company through the chapter 11 process -- but only if the sale of the 

purchased assets occurred on an expedited basis.  Notably, both the Government of Canada and 
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the Government of Ontario, through the EDC, have agreed to participate in the DIP financing to 

assure the long-term viability of GM’s North American enterprise, to (i) preserve value of the 

business and restore consumer confidence, and mitigate the devastating damage that GM itself, 

and the industry, would suffer if GM’s major business operations were to remain in bankruptcy; 

and (ii) avoid the enormous costs of financing a lengthy chapter 11 case.  The extent of the 

Canadian participation will be approximately $9.1 billion.  The U.S. Treasury also agreed that it 

would provide New GM with adequate post-acquisition financing that would further GM’s long-

term viability.  A fundamental premise of the U.S. Treasury program is to revive consumer 

confidence in GM products and services for the benefit of the Company’s employees, its 

extended supplier and dealer network, and the families and communities that depend on GM 

operations.  In the end, a New GM will emerge that will be viable, competitive, reliable, and a 

standard bearer for a basic U.S. industry.  Importantly, the DIP financing to be furnished by the 

U.S. Treasury is the only financing that is available to the Company.  The U.S. Treasury is the 

only entity that is willing to extend DIP financing to the Company.  Other efforts to obtain such 

financing were unsuccessful.  Absent adequate DIP financing, the Company will have no choice 

but to liquidate.7   

76. The purchase and transfer of the Purchased Assets under the MPA is a 

material element of the U.S. Treasury program to revitalize the domestic automotive industry 

and is the product of intense negotiations between the Debtors and their key stakeholders, 

including the U.S. Treasury and the UAW.  The 363 Transaction, as embodied in the MPA, 

                                                 
7 The terms and conditions of the DIP financing are set forth in the Debtors’ Motion for For Entry Of An Order 
Pursuant To 11 U.S.C. §§ 361, 362, 363, and 364 (A) Authorizing The Debtors To (I) Obtain Postpetition 
Financing, Including On An Immediate, Interim Basis Pursuant To Bankruptcy Rule 6003; (II) Grant Adequate 
Protection To The DIP  Lenders; (III) Utilize Cash Collateral Of The U.S. Treasury; (IV) Use Estate Property To 
Repay Certain Secured Obligations In Full Within 45 Days Of The Commencement Date, And (V) Provide 
Adequate Protection To The U.S. Treasury, And (B) Scheduling a Final Hearing Pursuant To Bankruptcy Rule 
4001, filed contemporaneously herewith and incorporated herein as if fully set forth herein. 
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contemplates that substantially all of GM’s core operating assets -- assets that are essential for 

New GM to be a profitable and competitive operating entity (including the capital stock of the 

majority of its subsidiaries) -- will be sold and transferred to the Purchaser, which can 

immediately begin operations.  Knowing that the Company’s business will exist and be 

supported in the form of New GM, consumers can have confidence that if they buy a GM car, 

there will be a dealer network and U.S. Government support to assure parts, warranty service, 

and a market for future used GM vehicle trade-ins.  Indeed, a viable company will help preserve 

and support jobs and benefits, not only for the Company’s employees, but also for GM’s supplier 

and dealer employees, all of which will help support the market for GM vehicles.     

77. The purchase price for the Purchased Assets is equal to the sum of: 

• a section 363(k) credit bid in an amount equal to the amount of indebtedness 
owed to the Purchaser as of the closing pursuant to the UST Credit Facilities 
(as defined in the MPA) and the DIP Facility, less approximately $7.7 billion 
of indebtedness under the DIP Facility (estimated to be $48.7 billion at July 
31, 2009);  

 
• the warrant previously issued by GM to the U.S. Treasury;  
 
• the issuance by the Purchaser to the Debtors of 10% of the common stock of 

the Purchaser as of the closing;  
 
• Warrants to purchase up to 15% of the shares of common stock of the 

Purchaser, with the initial exercise prices for equal amounts of the warrants 
based on $15 billion and $30 billion equity values of the Purchaser.  The 
warrants will be exercisable through the seventh and tenth anniversaries of 
issuance, respectively, and GM can elect partial and cashless exercises; and 

 
• the assumption by the Purchaser of the Assumed Liabilities. 

 
In addition, in the event the Bankruptcy Court determines that the estimated amount of allowed 
prepetition general unsecured claims against the Debtors exceeds $35 billion, then the Purchaser 
will issue an additional 2% of the outstanding common stock of Purchaser as of the closing. 
 

78. In negotiating the 363 Transaction, GM implemented a bottoms-up, “clean 

sheet” approach to determine the assets to be sold to New GM and the obligations that had to be 
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assumed as necessary to maximize the value and viability of New GM for the benefit of its 

economic stakeholders.  For example, it is imperative to the success of New GM that consumers 

have confidence in its products.  As such, liabilities such as warranties, customer incentive 

contracts, and necessary supplier contracts are being assumed by New GM as part of the 363 

Transaction.  

79. Any payments that are made to the Debtors’ creditors in connection with 

the 363 Transaction (other than payments of Cure Amounts in connection with the assumption 

and assignment of Purchased Contracts) will be voluntarily made by New GM.    

80. The assets excluded from the sale -- as well as the proceeds of the sale, 

such as 10% of the equity interests in New GM -- will be administered in the chapter 11 cases to 

support the liquidation of assets, wind-down, or other disposition of the Debtors’ chapter 11 

cases.   After the closing, the Purchaser or one or more of its subsidiaries will provide the 

Debtors and any retained subsidiaries with transition services as described in the MPA to help 

liquidate and wind down or otherwise dispose of the assets that are not sold to the Purchaser.   

81. Finally, as part of the 363 Transaction, and as described below, the 

Purchaser will make contributions to the New VEBA that will provide retiree health and welfare 

benefits to former UAW employees and their spouses.  Also, as part of the 363 Transaction, the 

Purchaser will be the assignee of revised collective bargaining agreements with the UAW, the 

terms of which were recently ratified. 

J. Expedited Approval of the 363 Transaction Is Essential 

82. The need for speed in approving and consummating the 363 Transaction is 

critical for several reasons.  Most obvious -- the U.S. Treasury has made very clear that it will 

sponsor New GM as the purchaser and fund the chapter 11 cases only if the 363 Transaction is 

approved by July 10, 2009.  As explained below, the assets that will be sold -- that is, not merely 
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the physical assets, but the value of and consumer confidence in the GM brand and its products 

and support systems (including parts, warranty service, and a market for used vehicles) -- are 

fragile and will be subject to significant value erosion unless they are expeditiously transferred to 

New GM and its operations start free from the stigma of bankruptcy.  Any delay will result in 

irretrievable revenue perishability and loss of market share to the detriment of all economic 

interests.  It will exacerbate and entrench consumer resistance to General Motors’ products.  

There is no other alternative.  No other DIP financing source.  No other buyer for the business.    

  Consumers 

83. New GM needs to sell cars and trucks.  Consumers must have confidence 

that, in buying a GM car or truck, they will receive not only value and reliability, but also 

warranty protection and future parts and servicing through an integrated dealer system.  The 

purchase or lease of a new car or truck represents the second largest expenditure (after a home 

purchase) of a typical American household.  Buying a car is a major, and often discretionary, 

economic and emotional event for a customer -- but once a consumer buys a vehicle and is 

satisfied, including if it involves a change in brand, the consumer’s brand loyalty shifts as well, 

and can be expected to continue for years or even decades.  The significance of consumer 

perception cannot be overstated, particularly in light of the crisis of confidence that has 

permeated the economy, and with particular impact on GM and Chrysler, since September 2008.  

Uncertainty about the future success of New GM, therefore, must be dissipated quickly.  But it 

will be aggravated, not dissipated, if GM’s business and future must continue in the limbo of a 

prolonged chapter 11.   

84. The risks to GM of a prolonged chapter 11 process are patent.  

Information compiled by, or at the direction of, the Company confirms that the mere threat of a 
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bankruptcy filing has depressed GM’s sales and that, in an extended period of a bankruptcy case, 

the sales reductions and customer defections can be expected to be even more significant.  

Indeed, in the days and months following the announcement of the U.S. Treasury Loan 

Agreement, GM immediately began to suffer a sharp reduction in market share.   

85. In short, restoring and maintaining consumer confidence in both the 

Company and its products is a necessary catalyst to viability and success.  Absent prompt 

approval of the 363 Transaction, resistance to the Company’s products may ultimately prove 

fatal to the U.S. automotive industry.  

  The Supply Chain  

86. An expeditious approval of the 363 Transaction, including the assumption 

of supplier contracts and subsequent assignment to New GM (and the satisfaction of payables 

owed to such suppliers, either as cure payments or by voluntary satisfaction provided by New 

GM, in its business judgment) is also necessary to address the tenuous financial condition of, and 

maintain the availability of product from, the Company’s suppliers.  As discussed below, the 

deepening economic crisis has affected not only GM, but also the thousands of direct and 

indirect suppliers and vendors that provide components, products, and material to the Company.  

In light of the credit crisis and the rapid decline in automobile sales, many of the Company’s 

suppliers are unable to access credit and are facing growing and serious uncertainty about the 

prospects for their businesses.  This, in turn, threatens the employment and income of hundreds 

of thousands of employees of such vendors.  According to the Center for Automotive Research, 

should one or more of the Detroit Three fail in 2009, the U.S. economy would lose nearly 2.5 
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million jobs -- comprised of nearly 240,000 jobs at the Detroit Three, nearly 800,000 

indirect/supplier jobs, and over 1.4 million spin-off or expenditure-induced jobs.8   

87. Automotive parts suppliers generally operate on very narrow margins, and 

any imbalance between revenues and expenses can be detrimental -- and potentially fatal -- to the 

suppliers’ liquidity and ability to secure capital, including maintaining credit lines.  As such, 

prompt approval of the 363 Transaction is critical to restore purchases and payments, and to 

maintain the flow of parts and components.  Any involuntary stop in such production will have a 

devastating consequence on GM’s significant suppliers’ -- and in turn, GM’s -- economic 

viability.   

88. In this regard, it is crucial to recognize that under standard payment terms, 

GM’s suppliers are not paid immediately upon the Company’s receipt of their products or 

services.  Instead, suppliers generally are paid on the second business day of the second month 

following receipt of goods or services, which means that suppliers are typically paid 

approximately 45 days after GM’s receipt of goods or services.  If GM were to cease operations 

for an extended period and then New GM sought to start operations, the suppliers would need to 

manufacture parts without having received payments for prior deliveries and without receiving 

revenue for the first 45 days of new production.  Thus, suppliers would need to purchase 

materials, pay operating costs, and provide employee wages without the stable revenue flow 

typically relied upon to cover these expenses.  Many suppliers may be forced out of business, 

thereby threatening the viability of New GM, as well as an already fragile automotive industry.   

                                                 
8 David Cole, Sean McAlinden, Kristin Dziczek & Debra Maranger, Center for Automotive Research, The Impact 
on the U.S. Economy of a Major Contraction of the Detroit Three Automakers, Nov. 4, 2008, available at 
http://www.cargroup.org/documents/FINALDetroitThreeContractionImpact_3__002.pdf. 
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89. Heightening the threat to these parts suppliers’ viability is the almost 

nonexistent credit market.  Temporary financial relief through additional financing simply is not 

a realistic option for many parts suppliers.  Rather, suppliers lacking liquidity increasingly are 

being downgraded by ratings agencies to below-grade investment ratings.  For some suppliers, 

the downgrade triggers a breach in loan covenants, thereby allowing lenders to almost 

immediately terminate the suppliers’ revolving credit facility.  Termination of a supplier’s 

revolver without replacement capital would immediately shut down a supplier’s operations and, 

in turn, the OEM’s plants.   

90. Recognizing the importance of maintaining the flow of parts, OEMs, 

notwithstanding their own liquidity problems, have in the past stepped in as replacement lenders.  

But given market conditions, this option has curtailed dramatically.  It certainly would not be 

available from GM if it commenced a bankruptcy case without the support of the U.S. Treasury 

as DIP lender.  Notably, following Chrysler’s chapter 11 case, a number of banks no longer 

extended financing to suppliers based on their Chrysler receivables.  There can be no doubt that 

the same fate will be suffered by GM’s suppliers following the commencement of these chapter 

11 cases.  As such, the liquidity of GM’s suppliers will be further crippled.  The swift emergence 

of New GM from the bankruptcy process pursuant to the 363 Transaction is, therefore, necessary 

to re-establish lender confidence and maintain suppliers’ access to capital and their viability as 

suppliers for New GM. 

91. Given their substantial dependence on GM, many of GM’s suppliers are 

awaiting the outcome of the proposed 363 Transaction with the knowledge that their existence is 

at stake.  If New GM is not able to promptly commence operations, these suppliers will face 

liquidity crises that will endanger not only New GM, but also the entire automotive industry.  As 
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observed in the Report to Congressional Committees prepared by the United States Government 

Accountability Office: 

More than 500,000 workers are employed by companies in the 
United States that manufacture parts and components used by 
automakers -- both domestic automakers and transplants.  
According to the Motor and Equipment Manufacturers 
Association, many suppliers are in severe financial distress, with a 
number having filed for bankruptcy in 2008.  Some members of 
our panel said that because many of these suppliers have relatively 
high costs and depend on the business of the Detroit 3, some of 
them may not have enough revenue to survive if one of the 
automakers were to cease production.  This, in turn, could affect 
the automakers’ ability to obtain parts needed to manufacture 
vehicles.  This dynamic has the potential to affect all automakers 
with production facilities in the United States, regardless of home 
country. 

U.S. Govt. Accountability Office, Report to Congressional Comm.:  Auto Industry:  Summary of 

Government Efforts and Automakers’ Restructuring to Date at 6 (Apr. 2009) [hereinafter US 

GAO Report]. 

  The Dealership Network 

92. The 363 Transaction contemplates the assumption by the Company and 

the assignment to New GM of dealer franchise agreements relating to approximately 4,100 

dealerships.  The transfer of such agreements is essential to the viability of New GM because an 

automotive manufacturer simply cannot survive without a dealer network.  Dealers not only sell 

cars, but also provide warranty and other services on a front-line basis with consumers, thereby 

fostering familiarity and trust on a community and individual customer level.  By accepting 

trade-ins, the Company’s dealers create and maintain a viable business in used cars, which gives 

consumers confidence in the long-term value of the Company’s products and, in turn, its overall 

business, as well as provide “currency” towards the purchase of a new car.   
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93. The Company, however, is not assuming and assigning to New GM all of 

its existing dealer franchise agreements.  The Company’s vast dealer network, consisting of 

approximately 6,000 dealerships, developed over an extended time period in which the 

Company’s market share was growing and was far greater than it is now, and when there was far 

less, or even no meaningful foreign competition.  Consequently, and precisely because there are 

now far more dealerships than the Company’s market share can support, including, in some 

cases, multiple dealers in a single contracting community and dealerships that have become 

poorly situated as a result of changing demographics, the Purchaser is not willing to continue all 

dealerships.  Among the dealerships the Purchaser is not willing to continue, for example, are 

those approximately 400 dealers who sell fewer than fifty cars per year, and those approximately 

250 dealers who sell fewer than 100 cars per year.  Approximately 630 other dealerships are not 

being continued because they are dealers who, in whole or substantial part, sell brands that are 

being discontinued. 

94. Notwithstanding the foregoing, the 363 Transaction does not contemplate 

an abrupt cutoff of nonretained dealerships.  In pursuit of the maximization of New GM’s ability 

to, among other things, maintain consumer confidence and goodwill, provide ongoing warranty 

and other services, and preserve resale and trade-in values, the Company not only is giving 

approximately 17 months notice, but also will offer to enter into, and New GM will assume 

“deferred termination agreements” with most of the dealers whose franchise agreements are not 

being assumed, which should have the additional benefit of easing the hardships attendant to the 

dealership closings. 

95. The Company is fully cognizant of the effects of the contraction of the 

number of dealers, but it must be balanced with the fact that the 363 Transaction will permit 
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thousands of dealerships to survive, while providing for an orderly wind-down of those 

dealerships not being retained.  The alternative to the exercise of sound business judgment is that 

the Company would liquidate – and all dealerships would cease to be GM dealerships, including 

the approximately 4,000 dealerships that otherwise are contemplated to continue to operate under 

New GM.   

96. The major predicate for the 363 Transaction, including, most importantly, 

the U.S. Treasury’s willingness to continue financing the Company’s operations during and after 

the sale and transfer of the Purchased Assets, is dependent upon the expeditious approval of the 

Sale Motion.  It is the sine qua non of protecting the Company’s market share brand credibility 

and to avoid further consumer support erosion.  Delay will result in additional dealership 

closings well beyond those currently envisioned.  More than half of the Company’s entire 

dealership network may be undercapitalized because of the significant recent decline in sales and 

revenue as the shadow of bankruptcy loomed large over GM.  The 363 Transaction will enable 

alleviation of that condition.   

K.  The 363 Transaction Is the Only Credible Alternative 
To a Liquidation of the Company     

97. The 363 Transaction is the only remaining alternative to save the 

Company’s operations and prevent the immediate liquidation of GM and the catastrophic impact 

on the economy that will result from the loss of hundreds of thousands of jobs if the GM assets 

and business are not sold and transferred as proposed.  No other potential buyer of GM’s 

business has come forward.  No entity other than the U.S. Government has the wherewithal to 

provide the billions of dollars needed for DIP financing and the financing of New GM.   

98. The only alternative to the 363 Transaction is a liquidation of the Debtors’ 

assets -- a process that will severely reduce the value of the Company’s assets to the prejudice of 
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its employees and all economic stakeholders.  A liquidation will cause not only hundreds of 

thousands of jobs to be lost, but also a worldwide shutdown of GM’s suppliers and dealers.  

IV. 

Capital Structure 

99. GM is a public reporting company under Section 12(b) of the Securities 

and Exchange Act of 1934.  Its shares of common stock, par value $1-2/3 (defined above as 

“Common Stock”) are publicly traded under the symbol “GM” on the New York Stock 

Exchange, the Bourse de Bruxelles (Brussels, Belgium), and the Euronext Paris (Paris, France).  

As of March 31, 2009, there were 610,505,273 shares of Common Stock outstanding.  

100. GM is the direct parent company of Chevrolet-Saturn and Saturn, and the 

indirect parent company of Saturn Distribution.  GM owns 100% of the issued and outstanding 

stock of Chevrolet-Saturn, a Delaware corporation, which is an automotive dealership, and 100% 

of the membership interests in Saturn, a Delaware limited liability company, which distributes 

Saturn-branded motor vehicles.  Saturn owns 100% of the issued and outstanding stock of Saturn 

Distribution, a Delaware corporation, which is in the business of the distribution of Saturn’s 

vehicles. 

101. As of March 31, 2009, GM had consolidated reported global assets and 

liabilities of approximately $82,290,000,000 and $172,810,000,000, respectively.  The 

significant prepetition indebtedness of GM consists primarily of the following:  

  The U.S. Treasury Facility   

102. As of the Commencement Date, GM and certain of its non-Debtor 

affiliates were parties to the U.S. Treasury Loan Agreement, dated as of December 31, 2008, by 

GM, as borrower, the U.S. Treasury, as lender, and Argonaut Holdings, Inc., General Motors 
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Asia, Inc., General Motors Asia Pacific Holdings, LLC, General Motors Overseas Corporation, 

General Motors Overseas Distribution Corporation, General Motors Product Services, Inc., 

General Motors Research Corporation, GM APO Holdings, LLC, GM Eurometals, Inc., GM 

Finance Co. Holdings LLC, GM GEFS L.P., GM Global Technology Operations, Inc., GM 

Global Tooling Company, Inc., GM LAAM Holdings, LLC, GM Preferred Finance Co. Holdings 

LLC, GM Technologies, LLC, GM-DI Leasing Corporation, GMOC Administrative Services 

Corporation, Onstar, LLC, Riverfront Holdings, Inc., Saturn Corporation, and Saturn 

Distribution Corporation, as guarantors.   

103. The U.S. Treasury Facility provides for an approximately $19.4 billion 

secured term loan facility scheduled to mature on December 31, 2011, and accruing interest at a 

rate per annum equal to the three-month LIBOR rate (which shall be no less than 2.0%) plus 

3.0%, subject to certain exception.  The U.S. Treasury Facility is secured by assets that were not 

previously encumbered, including (i) GM’s and the guarantors’ equity interests in most of their 

domestic subsidiaries and certain of their foreign subsidiaries (limited in most cases to 65% of 

the equity interests of the pledged foreign subsidiaries), (ii) intellectual property, (iii) real estate 

(other than manufacturing plants or facilities), (iv) inventory that was not pledged to other 

lenders, and (v) cash and cash equivalents in the U.S., in each case of above, subject to certain 

exclusions.  The U.S. Treasury Facility is also secured by a third lien on the assets securing 

GM’s obligations under the Prepetition Revolving Credit Agreement (as defined below) and a 

second line on the assets securing the obligations under the GELCO Agreement (as defined 

below). 

104. GM’s obligations with respect to the Warranty Program Advance made 

under the U.S. Treasury Facility are only guaranteed by, and secured by the assets of, the 
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subsidiary of GM that was formed to own the separate account. The loan under the Warranty 

Program Advance bears an interest rate per annum equal to the three-month LIBOR rate plus 

3.5%. 

105. As of the Commencement Date, the amount outstanding under the U.S. 

Treasury Facility was approximately $19.4 billion in principal amount, plus approximately $1.2 

billion of Warrant Notes. 

  Revolving Credit Facility   

106. As of the Commencement Date, certain of the Debtors were parties to that 

certain Amended and Restated Credit Agreement (the “Prepetition Revolving Credit 

Agreement”), dated as of July 20, 2006, by and among GM and General Motors of Canada 

Limited (“GM Canada”), as borrowers, Saturn and GM, as guarantors, various financial 

institutions and other persons from time to time as lenders thereunder (collectively, the 

“Prepetition Revolving Credit Lenders”), JP Morgan Chase Bank, N.A., as syndication agent, 

and Citicorp USA, Inc., as administrative agent.  

107. The Prepetition Revolving Credit Agreement provides for (i) a U.S. 

revolving credit facility in the maximum aggregate principal amount of $2,463,200,000 and (ii) a 

Canadian/U.S. revolving credit facility and letters of credit in the maximum aggregate principal 

amount of $1,864,800,000.9  Obligations of GM arising under the Prepetition Revolving Credit 

Agreement (the “US Obligations”) are direct obligations of GM, and obligations of GM Canada 

arising under the Prepetition Revolving Credit Agreement (the “Canadian Obligations,” and 

together with the US Obligations, the “Revolving Credit Obligations”) are direct obligations of 

GM Canada.  Borrowings under the Prepetition Revolving Credit Agreement accrue annual 

                                                 
9  The Prepetition Revolving Credit Agreement also provided for an unsecured revolving credit facility in the 
maximum aggregate principal amount of $152,000,000, which expired on June 16, 2008.  
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interest at varying rates keyed to the prime rate, the federal funds effective rate, or LIBOR, as in 

effect at the time each such loan is made. In addition, the Revolving Credit Obligations are also 

secured by a junior lien on the assets securing the U.S. Treasury Facility. 

108. Under the Prepetition Revolving Credit Agreement, the US Obligations 

are guaranteed by Saturn and the Canadian Obligations are guaranteed by GM and Saturn.  GM 

and Saturn have also guaranteed the obligations of GM and each of its subsidiaries under (i) 

certain scheduled lines of credit, letters of credit (other than any letters of credit issued under the 

Prepetition Revolving Credit Agreement), and automated clearing house and overdraft 

arrangements, in each case, provided by any Prepetition Revolving Credit Lender (or any 

affiliate thereof) to the extent such lender remains a Prepetition Revolving Credit Lender (the 

“Non-Loan Exposure”) and (ii) any non-speculative hedging arrangements provided by any 

Prepetition Revolving Credit Lender (or an affiliate thereof), involving certain debt instruments, 

interest rates, currencies or commodities and any extensions or replacements thereof (the 

“Hedging Obligations”). 

109. Pursuant to that certain U.S. Security Agreement, dated as of July 20, 

2006, as security for the US Obligations and the U.S.-related Non-Loan Exposure, GM and 

Saturn granted to the administrative agent, Citicorp USA, Inc., first priority liens against and 

security interests in certain inventory, receivables, 65% of the outstanding stock of Controladora 

General Motors, S.A. de C.V., documents, general intangibles, books and records, and proceeds 

of the foregoing.  As security for certain Hedging Obligations, pursuant to that certain Second 

Priority US Security Agreement, dated as of July 20, 2006, GM and Saturn granted to Citicorp 

USA, Inc., the administrative agent to the Revolving Credit Facility, second priority liens against 

and security interests in the collateral granted to secure the US Obligations. In addition, the 
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Hedging Obligations are also secured by a junior lien on the assets securing the U.S. Treasury 

Facility. 

110. As security for the Canadian Obligations and the Canadian-related Non-

Loan Exposure, pursuant to that certain General Security Agreement (Canadian Borrower), dated 

as of July 20, 2006, GM Canada granted to the administrative agent, first priority liens against 

and security interests in certain inventory, equipment, machinery, books, accounts, notes, 

proceeds of the foregoing, and real property. 

111. As of the Commencement Date, approximately $3.87 billion in principal 

amount (excluding approximately $600 million in Canadian Obligations) is outstanding under 

the Prepetition Revolving Credit Agreement. 

  Term Loan 

112. Pursuant to a term loan agreement, dated as of November 29, 2006 (the 

“Term Loan Agreement”) between GM as borrower, JP Morgan Chase Bank, N.A. as agent, 

various institutions as lenders and agents, and Saturn as guarantor, GM obtained a $1.5 billion 

seven-year term loan.  Borrowings under the Term Loan Agreement accrue annual interest at the 

prime rate, the federal funds rate or LIBOR, plus a specified margin, and are guaranteed by 

Saturn.   

113. Additionally, to secure these obligations, pursuant to a collateral 

agreement, also dated as of November 29, 2006, among GM, Saturn, and the agent, GM and 

Saturn granted to JP Morgan Chase Bank, N.A., as agent to the Term Loan, a first priority 

security interest in certain equipment, fixtures, documents, general intangibles, all books and 

records, and their proceeds.   
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114. As of the Commencement Date, the Debtors’ obligations under the Term 

Loan Agreement aggregated approximately $1.46 billion, in principal amount. 

  GELCO Loan and Security Agreement 

115. As of the Commencement Date, GM was party to a $150,000,000 Loan 

and Security Agreement, dated as of October 2, 2006, as amended between GELCO Corporation, 

as lender, and GM, as borrower (the “GELCO Agreement”).  Interest on borrowings under the 

GELCO Agreement accrues at a rate per annum equal to the three-month LIBOR rate plus 3.0%.  

To secure GM’s obligations under the GELCO Agreement, which provides financing for certain 

vehicles in GM’s “Company Car Program,” GM granted to the lender a security interest in the 

following collateral:  (i) Michigan titled program vehicles; (ii) program vehicle inventory; (iii) 

accounts, chattel paper or general intangibles arising from the sale or disposition of Michigan 

titled program vehicles or program vehicle inventory; (iv) collection accounts; (v) books and 

records relating to the foregoing; and (vi) proceeds of the foregoing, including insurance 

proceeds. 

116. As of the Commencement Date, the amount outstanding under the 

GELCO Agreement was approximately $125 million. 

  Guarantor of EDC Loan Agreement 

117. GM, as well as certain non-Debtor subsidiaries of GMCL (the “Subsidiary 

Guarantors”), are guarantors of a Loan Agreement among GMCL and EDC and other loan 

parties, dated April 29, 2009 (the “EDC Loan Agreement”).  The EDC Loan Agreement 

provided GMCL with up to C$3 billion in a three year term loan, to be drawn in C$500 million 

increments.  With certain exceptions, GMCL’s obligations under the EDC Loan Agreement are 

secured by a first lien on substantially all of its unencumbered assets, a second lien on certain of 
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its assets previously pledged as collateral under the Prepetition Revolving Credit Agreement (as 

discussed above), and a first lien on its ownership interest in the Subsidiary Guarantors  and in 

the 11% ownership interest of GMCL in General Motors Product Services Inc. (89% of which is 

owned by GM and is pledged to the U.S. Treasury under the U.S. Treasury Facility).  GM’s 

guarantee of GMCL’s obligations under the EDC Loan Agreement is secured by a lien on the 

equity of GMCL.  Because 65% of GM’s ownership interest in GMCL was previously pledged 

to the U.S. Treasury under the U.S. Treasury Loan Facility, EDC received a second lien on that 

65% of GM’s equity interest in GMCL, and a first lien on the previously unencumbered 35%.  

The Subsidiary Guarantors pledged their respective assets to secure their guarantee of the EDC 

Loan Agreement. 

118. As of the Commencement Date, the amount outstanding under the EDC 

Loan Agreement was, in U.S. dollars, approximately $400 million. 

  Debentures   

119. As of the Commencement Date, GM, as issuer, and Wilmington Trust 

Company, as successor indenture trustee, were parties to (i) a Senior Indenture, dated as of 

December 7, 1995, as amended, and (ii) a Senior Indenture, dated as of November 15, 1990, 

pursuant to which GM issued senior unsecured debt securities.  Such securities were issued in 

twenty-four tranches, bearing annual interest ranging from 1.5% to 9.45% and maturing from 

June 1, 2009 to February 15, 2052.   

120. As of the Commencement Date, approximately $22.88 billion in principal 

amount of the debentures remained outstanding.   
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  UAW VEBA Obligations 

121. As discussed above, under the terms of the 2008 UAW Settlement 

Agreement, General Motors was required to contribute approximately $34 billion into the VEBA 

Trust.  In addition, if annual cash flow projections reflect that the UAW VEBA will become 

insolvent on a rolling 25-year basis, GM would have been required to contribute $165 million 

annually, limited to a maximum of 20 payments.   

122. As of the Commencement Date, the Company’s 2005 UAW VEBA-

related obligations aggregated approximately $20.56 billion,10 in principal amount. 

  Prepetition Fiscal and Paying Agency Agreement 

123. As of the Commencement Date, GM was party to a Fiscal and Paying 

Agency Agreement (the “Fiscal and Paying Agency Agreement”), dated as of July 3, 2003, by 

and between GM, as issuer, Deutsche Bank AG London as fiscal agent and Bank Général du 

Luxembourg S.A. as paying agent.   

124. Under the Fiscal and Paying Agency Agreement, GM issued 

€1,000,000,000 of 7.5% unsecured notes due 2013 and €1,500,000,000 of 8.375% unsecured 

notes due 2033.  As of the Commencement Date, the total amount outstanding under the Fiscal 

and Paying Agency Agreement was, in U.S. dollars, approximately $3.30 billion. 

  Nova Scotia Fiscal and Paying Agency Agreement 

125. As of the Commencement Date, GM was party to a Fiscal and Paying 

Agency Agreement (the “Nova Scotia Fiscal and Paying Agency Agreement”), dated as of July 

10, 2003, by and between nondebtor General Motors Nova Scotia Finance Company (“GM Nova 

                                                 
10  This liability is estimated as the net present value at a 9% discount rate of future contributions, as of January 1, 
2009, and excludes approximately $9.4 billion corresponding to the GM Internal VEBA. 
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Scotia”) as issuer, GM, as guarantor, Deutsche Bank Luxembourg S.A. as fiscal agent and Bank 

Général du Luxembourg S.A. as paying agent.   

126. Under the Nova Scotia Fiscal and Paying Agency Agreement, GM 

guaranteed the payment by GM Nova Scotia of principal and interest on the £350,000,000 of 

8.375% unsecured notes due 2015 and £250,000,000 of 8.875% unsecured notes due 2023 issued 

by GM Nova Scotia. 

127. As of the Commencement Date, the total amount outstanding under the 

Nova Scotia Fiscal and Paying Agency Agreement is, in U.S. dollars, approximately $853 

million. 

  The Supplier Receivables Facility   

128. The Debtors are participants in a supplier receivable facility that the U.S. 

Treasury created to provide financial security to automobile suppliers in March 2009.  The 

facility is similar to a factoring arrangement whereby suppliers may accelerate payment of 

receivables or guarantee of payment at maturity for certain fees.  To facilitate the facility, GM is 

obligated to make equity contributions to an SPE that will purchase supplier receivables.  GM 

has pledged its equity interest in the SPE to the U.S. Treasury as additional security for the 

SPE’s performance of its obligations in connection with this program. 

129. As of the Commencement Date, GM has contributed approximately $35 

million in equity contributions to the SPE.  The U.S. Treasury has advanced approximately $700 

million in principal amount to the SPE. 

  Other Indebtedness 

130. GM is also a party to various third party financing arrangements, including 

leveraged leases for equipment, synthetic leases, arrangements related to the financing of central 
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utilities complexes, and several industrial revenue bond obligations with various local 

governments.   

131. As of the Commencement Date, the Debtors had trade payables of 

approximately $5.40 billion.   

V. 

Conclusion 

132. The 363 Transaction is the only credible alternative that preserves any 

value for the Debtors, their employees, and their principal economic stakeholders.  Without 

expeditious approval of the 363 Transaction, the Debtors will have no choice but to cease 

operations and liquidate their assets with the concomitant draconian impact on the automotive 

parts suppliers, jobs, dealers, and other interests, causing further deepening of the downturn of 

the U.S. economy.  The 363 Transaction is a critical element of the U.S. Government’s plan to 

revitalize the U.S. automotive industry.  The U.S. Government, as GM’s largest secured lender, 

has bargained in good faith with GM to develop and implement the 363 Transaction to create a 

better, more efficient, innovative manufacturing company that will be a well-regarded major 

employer and member of the national economic community.  It is critical that New GM be able 

to commence bankruptcy-free operations immediately to salvage the automotive industry and 

become a major factor in reviving the overall economy.  Many consumers will not consider 

purchasing a vehicle from a manufacturer whose future is uncertain and entangled in an extended 

bankruptcy process.  Any delay in New GM’s commencing operations will therefore result in 

irreversible revenue perishability and loss of market share to the detriment of the Debtors and all 

economic stakeholders.  Indeed, even a short delay would have a prejudicial impact, particularly 

on GM’s suppliers and their employees.  The future of New GM as a thriving business must be 
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established clearly and quickly.  The expeditious approval of the 363 Transaction and the DIP 

financing will make that future a reality. 

133. The vicious cycle of frozen credit markets, growing supplier uncertainty 

and lack of consumer confidence has the potential to unravel the automotive industry and short 

circuit the creation of New GM as the anchor of that industry.  It is, therefore, self-evident that 

the only means of protecting the U.S. automotive industry is by approval of the 363 Transaction 

that will permit the Purchased Assets to achieve maximum value and use. 

134. As President Obama observed,  

I’m confident that if  . . . all of us are doing our part, then this 
restructuring, as painful as it will be in the short term, will mark 
not an end, but a new beginning for a great American industry – an 
auto industry that is once more out-competing the world; a 21st 
century auto industry that is creating new jobs, unleashing new 
prosperity, and manufacturing the fuel-efficient cars and trucks 
that will carry us towards an energy-independent future.  I am 
absolutely committed to working with Congress and the auto 
companies to meet one goal:  The United States of America will 
lead the world in building the next generation of clean cars.   

Presidential Remarks at 3. 

VI. 

Information Required by Local Rule 1007-2 

135. Local Rule 1007-2 requires certain information related to GM, which is set 

forth below. 

136. Pursuant to Local Rule 1007(a)(3), Schedule 1 hereto lists the names and 

addresses of the members of the Ad Hoc Committee and its attorneys, and provides a brief 

description of the circumstances surrounding the formation of the Ad Hoc Committee and the 

date of its formation.   
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137. Pursuant to Local Rule 1007-2(a)(4), Schedule 2 hereto lists the following 

information with respect to each of the holders of the Debtors’ 50 largest unsecured claims on a 

consolidated basis, excluding claims of insiders:  the creditor’s name, address (including the 

number, street, apartment or suite number, and zip code, if not included in the post office 

address), and telephone number; the name(s) of persons(s) familiar with the Debtors’ accounts, 

the amount of the claim, and an indication of whether the claim is contingent, unliquidated, 

disputed, or partially secured. 

138. Pursuant to Local Rule 1007-2(a)(5), Schedule 3 hereto provides the 

following information with respect to each of the holders of the five largest secured claims 

against the Debtors on a consolidated basis: the creditor’s name, address (including the number, 

street, apartment or suite number, and zip code, if not included in the post office address), and 

telephone number; the amount of the claim; a brief description of the collateral securing the 

claim; an estimate of the value of the collateral, and whether the claim or lien is disputed. 

139. Pursuant to Local Rule 1007-2(a)(6), Schedule 4 hereto provides a 

summary of the Debtors’ assets and liabilities. 

140. Pursuant to Local Rule 1007-2(a)(7), Schedule 5 hereto provides the 

following information: the number and classes of shares of stock, debentures, and other 

securities of General Motors that are publicly held and the number of record holders thereof; the 

number and classes of shares of stock, debentures and other securities of General Motors that are 

held by the Debtors’ directors and officers, and the amounts so held. 

141. Pursuant to Local Rule 1007-2(a)(8), Schedule 6 hereto provides a list of 

all of GM’s property in the possession or custody of any custodian, public officer, mortgagee, 

pledgee, assignee of rents, secured creditor, or agent for any such entity, giving the name, 
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address, and telephone number of such entity and the location of the court in which any 

proceeding relating thereto is pending. 

142. Pursuant to Local Rule 1007-2(a)(9), Schedule 7 hereto provides a list of 

the premises owned, leased, or held under other arrangement from which GM operates its 

businesses. 

143. Pursuant to Local Rule 1007-2(a)(10), Schedule 8 hereto provides the 

location of GM’s substantial assets, the location of its books and records, and the nature, 

location, and value of any assets held by GM outside the territorial limits of the United States. 

144. Pursuant to Local Rule 1007-2(a)(11), Schedule 9 hereto provides a list of 

the nature and present status of each action or proceeding, pending or threatened, against the 

Debtors or their property. 

145. Pursuant to Local Rule 1007-2(a)(12), Schedule 10 hereto provides a list 

of the names of the individuals who comprise the Debtors’ existing senior management, their 

tenure with the Debtors, and a brief summary of their relevant responsibilities and experience. 

146. Pursuant to Local Rule 1007-2(b)(1)-(2)(A), Schedule 11 hereto provides 

the estimated amount of weekly payroll to GM’s employees (not including officers, directors, 

and stockholders) and the estimated amount to be paid to officers, stockholders, directors, and 

financial and business consultants retained by GM, for the thirty (30) day period following the 

filing of the Debtors’ chapter 11 petitions.   

147. Pursuant to Local Rule 1007-2(b)(3), Schedule 12 hereto provides, for the 

thirty (30) day period following the filing of the chapter 11 petitions, a list of estimated cash 

receipts and disbursements, net cash gain or loss, and obligations and receivables expected to 

accrue that remain unpaid, other than professional fees. 
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The foregoing is true and correct to the best of my knowledge, information, and 

belief.   

 

/s/ Frederick A. Henderson   
Frederick A. Henderson 
President and Chief Executive Officer of 
General Motors Corporation 

 
Sworn to and subscribed before me, a notary public for the State of New York, 

County of New York, this 1st day of June, 2009. 
 
 
      /s/ Kathleen Anne Lee    
      Notary Public 
       
      KATHLEEN ANNE LEE 
      Notary Public, State of New York 
      No. 01LE6119251 
      Qualified in New York County 
      Commission Expired November 29, 2012 
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Schedule 1 

Ad Hoc Committee 

Pursuant to Local Rule 1007-2(a)(3), the following is a list of the attorneys and 
financial advisors for an unofficial committee of unsecured bondholders, with their respective 
addresses.  The unofficial committee of unsecured bondholders was formed in or about 
December 2008. 

Attorneys Address 

Paul, Weiss, Rifkind, Wharton & 
Garrison LLP 

1285 Avenue of the Americas 
New York, NY 10019-6064 
Attn: Andrew N. Rosenberg 

 
 

Financial Advisors Address 

Houlihan Lokey Howard & Zukin 
Capital, Inc. 

225 South Sixth Street, Suite 4950 
Minneapolis, MN 55402 

Attn: P. Eric Siegert 
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Schedule 2 

Consolidated List of 50 Largest Unsecured Claims (Excluding Insiders)1 

Pursuant to Local Rule 1007-2(a)(4), the following is a list of creditors holding, as 
of May 31, 2009, the 50 largest noncontingent, unsecured claims against the Debtors, on a 
consolidated basis, excluding claims of insiders as defined in 11 U.S.C. § 101. 

 

Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

1. Wilmington Trust 
Company 

 
 
 
 
Rodney Square North 
1100 North Market Street  
Wilmington, DE 19890 
United States 

Attn: Geoffrey J. Lewis 
 
Phone: (302) 636-6438 
Fax: (302) 636-4145 
 
 
Rodney Square North 
1100 North Market Street  
Wilmington, DE 19890 
United States 

Bond Debt  $22,759,871,9122 

2. International Union, 
United Automobile, 
Aerospace and 
Agricultural Implement 
Workers of America 
(UAW) 

 
 
8000 East Jefferson 
Detroit, MI 48214  
United States 

Attn: Ron Gettlefinger 
 
Phone: (313) 926-5201  
Fax: (313) 331-4957 
 
 
 
 
8000 East Jefferson 
Detroit, MI 48214 
United States 

Employee 
Obligations 

 $20,560,000,0003 

                                                 
1 The information herein shall not constitute an admission of liability by, nor is it binding on, the Debtors.  
All claims are subject to customary offsets, rebates, discounts, reconciliations, credits, and adjustments, which are 
not reflected on this Schedule.   
2  This amount consolidates Wilmington Trust Company’s claims as indenture trustee under the indentures, 
dated December 7, 1995 ($21,435,281,912) and November 15, 1990 ($1,324,590,000). 
3 This liability is estimated as the net present value at a 9% discount rate of future contributions, as of 
January 1, 2009, and excludes approximately $9.4 billion corresponding to the GM Internal VEBA. 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

3. Deutsche Bank AG, 
London As Fiscal Agent 

 
 
 
 
Theodor-Heuss-Allee 70  
Frankfurt, 60262  
Germany 

Attn: Stuart Harding 
 
Phone:(44) 207 547 3533 
Fax:  (44) 207 547 6149 
 
 
Winchester House 
1 Great Winchester Street 
London EC2N 2DB  
England 

Bond Debt 
 

 $4,444,050,0004 

4. International Union of 
Electronic, Electrical, 
Salaried, Machine and 
Furniture Workers – 
Communications 
Workers of America 
(IUE-CWA) 

 
 
3461 Office Park Drive 
Kettering, OH 45439  
United States 

Attn: Mr. James Clark 
 
Phone: (937) 294-9764  
Fax: (937) 298-633 
 
 
 
 
 
2701 Dryden Road 
Dayton, OH 45439  
United States 

Employee 
Obligations 

 $2,668,600,0005 

5. Bank of New York 
Mellon 

 
 
 
 
 
One Wall Street 
New York, NY 10286  
United States 

Attn: Gregory Kinder 
 
Phone: (212) 815-2576 
Fax: (212) 815-5595 
 
 
Global Corporate Trust, 101 
Barclay, 7W 
New York, NY 10286 
United States 

Bond Debt  $175,976,800 

6. Starcom Mediavest 
Group, Inc. 

 
 
 
 
35 W. Wacker Drive  
Chicago, IL 60601  
United States 

Attn: Laura Desmond 
 
Phone: (312) 220-3550  
Fax: (312) 220-6530  
 
 
35 W. Wacker Drive  
Chicago, IL 60601  
United States 

Trade Debt  $121,543,017 

                                                 
4  The amount includes outstanding bond debt of $4,444,050,000, based on the Eurodollar exchange rates of 
$1.39. 
5 This liability estimated as the net present value at a 9% discount rate. 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

7. Delphi Corp. 
 
 
 
 
 
5725 Delphi Drive 
Troy, MI 48098  
United States 

Attn: Rodney O'Neal  
 
Phone: (248) 813-2557  
Fax: (248) 813-2560  
 
 
5725 Delphi Drive  
Troy, MI 48098  
United States 

Trade Debt  $110,876,324 

8. Robert Bosch GmbH 
 
 
 
 
 
 
38000 Hills Tech Drive  
Farmington Hills, MI 48331 
United States 

Attn: Franz Fehrenbach  
 
 
Phone: (49 71) 1 811-6220 
Fax: (49 71) 1 811-6454 
 
 
Robert-Bosch-Platz 1 / 70839 
Gerlingen-Schillerhoehe,   
Germany  

Trade Debt  $66,245,958 

9. Lear Corp. 
 
 
 
 
 
21557 Telegraph Road  
Southfield, MI 48033  
United States 

Attn: Robert Rossiter  
 
Phone: (248) 447-1505  
Fax: (248) 447-1524  
 
 
21557 Telegraph Road 
Southfield, MI 48033  
United States 

Trade Debt  $44,813,396 

10. Renco Group, Inc. 
 
 
 
 
 
1 Rockefeller Plaza, 
29th Floor 
New York, NY 10020  
United States 

Attn: Lon Offenbacher  
 
Phone:  (248) 655-8920       
Fax: (248) 655-8903       
 
 
1401 Crooks Road  
Troy, MI 48084  
United States 

Trade Debt  $37,332,506 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

11. Enterprise Rent A Car 
 
 
 
 
 
 
6929 N Lakewood Ave  
Suite 100 
Tulsa, OK 74117 
United States 

Attn: Greg Stubblefiled  
 
 
Phone: (314) 512 3226   
Fax: (314) 512 4230   
 
 
600 Corporate Park Drive  
St. Louis, MO 63105 
United States 

Trade Debt  $33,095,987 

12. Johnson Controls, Inc. 
 
 
 
 
 
 
5757 N. Green Bay Avenue 
Glendale, WI 53209 
United States 

Attn: Stephen A. Roell  
 
 
Phone: (414)-524-2223  
Fax: (414)-524-3000  
 
 
5757 N. Green Bay Avenue 
Milwaukee, WI 53201 
United States 

Trade Debt  $32,830,356 

13. Denso Corp. 
 
 
 
 
 
 
24777 Denso Drive  
Southfield, MI 48086 
United States 

Attn: Haruya Maruyama  
 
 
Phone: (248) 350-7500   
Fax: (248) 213-2474  
 
 
24777 Denso Drive  
Southfield, MI 48086  
United States 

Trade Debt  $29,229,047 

14. TRW Automotive 
Holdings, Corp. 

 
 
 
 
 
12025 Tech Center Dr.  
Livonia, MI 48150 
United States 

Attn: John Plant  
 
 
Phone: (734) 855-2660   
Fax: (734) 855-2473  
 
 
12001 Tech Center Drive 
Livonia, MI 48150  
United States 

Trade Debt  $27,516,189 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

15. Magna International, Inc. 
 
 
 
 
 
337 Magna Drive 
Aurora, ON L4G 7K1 
Canada 

Attn: Don Walker  
 
Phone: (905) 726-7040   
Fax: (905) 726-2593  
 
 
337 Magna Drive  
Aurora, ON L4G 7K1  
Canada 

Trade Debt  $26,745,489 

16. American Axle & Mfg 
Holdings, Inc. 

 
 
 
 
One Dauch Drive 
Detroit, MI 48211-1198 
United States 

Attn: Richard Dauch  
 
Phone: (313) 758-4213   
Fax: (313) 758-4212   
 
 
One Dauch Drive  
Detroit, MI 48211 
United States 

Trade Debt  $26,735,957 

17. Maritz Inc. 
 
 
 
 
 
1375 North Highway Drive  
Fenton, MO 63099  
United States 

Attn: Steve Maritz  
 
Phone: (636) 827-4700   
Fax: (636) 827-2089   
 
 
1375 North Highway Drive 
Fenton, MO 63099  
United States 

Trade Debt  $25,649,158 

18. Publicis Groupe S.A. 
 
 
 
 
 
133 Ave des Champs Elysees 
Paris, 75008  
France 

Attn: Maurice Levy  
 
Phone: (33 01) 4 443-7000  
Fax: (33 01) 4 443-7550   
 
 
133 Ave des Champs-Elysees 
Paris, 75008 
France 

Trade Debt  $25,282,766 

19. Hewlett Packard Co. 
 
 
 
 
 
3000 Hanover Street 
Palo Alto, CA 94304 
United States 

Attn: Mike Nefkens  
 
Phone: (313) 230 6800  
Fax: (313) 230 5705  
 
 
500 Renaissance Center, 
MC:20A Detroit, MI 48243 
United States 

Trade Debt  $17,012,332 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

20. Interpublic Group of 
Companies, Inc. 

 
 
 
 
1114 Avenue of the Americas 
New York, NY 10036 
United States 

Attn: Michael Roth  
 
Phone:  (212) 704-1446  
Fax: (212) 704.2270  
 
 
1114 Avenue of the Americas 
New York, NY 10036  
United States 

Trade Debt  $15,998,270 

21. Continental AG 
 
 
 
 
 
Vahrenwalder Str. 9 
D-30165 Hanover,  
Germany 

Attn: Karl-Thomas  
 
Phone: 49-69-7603-2888 
Fax: 49-69-7603-3800  
 
 
Guerickestrasse 7, 60488 
Frankfurt 60488  
Germany 

Trade Debt  $15,539,456 

22. Tenneco Inc. 
 
 
 
 
 
500 North Field Drive 
Lake Forest, IL 60045 
United States 

Attn: Gregg Sherrill  
 
Phone: (847) 482-5010    
Fax: (847) 482-5030   
 
 
500 North Field Drive  
Lake Forest, IL 60045  
United States 

Trade Debt  $14,837,427 

23. Yazaki Corp. 
 
 
 
 
 
6801 Haggerty Road 
Canton, MI 48187 
United States 

Attn: George Perry  
 
Phone:  (734) 983-5186   
Fax:  (734) 983-5197  
 
 
6801 Haggerty Road, 48E 
Canton, MI 48187  
United States 

Trade Debt  $13,726,367 

24. International Automotive 
Components 

 
 
 
 
5300 Auto Club Drive  
Dearborn, MI 48126  
United States 

Attn: James Kamsickas  
 
Phone: (313) 253-5208   
Fax: (313) 240-3270  
 
 
5300 Auto Club Drive 
Dearborn, MI 48126  
United States 

Trade Debt  $12,083,279 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

25. Avis Rental Car 
 
 
 
 
 
6 Sylvan Way 
Parsippany, NJ 07054 
United States 

Attn: Robert Salerno  
 
Phone: (973) 496-3514  
Fax: (212) 413-1924   
 
 
6 Sylvan Way  
Parsippany, NJ 07054  
United States 

Trade Debt  $12,040,768 

26. FMR Corp. 
 
 
 
 
 
82 Devonshire St 
Boston, MA 02109 
United States 

Attn: Robert J. Chersi  
 
Phone: (617)563-6611  
Fax: (617) 598-9449  
 
 
82 Devonshire St  
Boston, MA 02109  
United States 

Trade Debt  $11,980,946 

27. AT&T Corp. 
 
 
 
 
 
208 South Akard Street 
Dallas, TX 75202 
United States 

Attn: Richard G. Lindner  
 
Phone: (214) 757-3202  
Fax: (214) 746-2102      
 
 
208 South Akard Street  
Dallas, TX 75202  
United States 

Trade Debt  $10,726,376 

28. Union Pacific Corp. 
 
 
 
 
 
1400 Douglas Street 
Omaha, NE 68179 
United States 

Attn: Robert M. Knight, Jr.  
 
Phone: (402) 544-3295   
Fax: (402) 501-2121       
 
 
1400 Douglas Street  
Omaha, NE 68179  
United States 

Trade Debt  $10,620,928 

29. Warburg E M Pincus & 
Co., Inc. 

 
 
 
 
466 Lexington Ave 
New York, NY 10017 
United States 

Attn: Joseph P. Landy 
 
Phone:  (212) 878-0600   
Fax:  (212) 878-9351 
 
 
466 Lexington Ave   
New York, NY 10017  
United States 

Trade Debt  $10,054,189 

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 63 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 64 of 99



 

 

Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

30. Visteon Corp. 
 
 
 
 
 
One Village Center Drive  
Van Buren Township, 
MI 48111 
United States 

Attn: Donald J. Stebbins  
 
Phone: (734) 710-7400    
Fax: (734) 710-7402   
 
 
One Village Center Drive  
Van Buren Twp., MI 48111 
United States 

Trade Debt  $9,841,774 

31. US Steel  
 
 
 
 
 
600 Grant Street Room 1344 
Pittsburgh, PA 15219  
United States 

Attn: John Surma  
 
Phone: (412) 433-1146   
Fax: (412) 433-1109   
 
 
600 Grant Street  
Room 1344 
Pittsburgh, PA 15219 
United States 

Trade Debt  $9,587,431 

32. Arcelor Mittal 
 
 
 
 
 
19, Avenue De La Liberte  
Luxembourg,  L-2930 
Luxembourg 

Attn: Lakshmi Mittal  
 
Phone: 44 20 7543 1131 
Fax: (44 20) 7 629-7993 
 
 
Berkley Square House, 7th 
Floor Berkley Square House 
London, England W1J6DA  

Trade Debt  $9,549,212 

33. AK Steel Holding, Corp. 
 
 
 
 
 
9227 Centre Pointe Drive  
Westchester, OH 45069 
United States 

Attn: Jim Wainscott   
 
Phone: (513) 425-5412  
Fax: (513) 425-5815   
  
  
9227 Centre Pointe Drive 
Westchester, OH 45069  
United States 

Trade Debt  $9,116,371 

34. CSX Corp. 
 
 
 
 
 
 
500 Water Street, 15th Floor  
Jacksonville, FL 32202 
United States 

Attn: Oscar Muñoz  
 
 
Phone: (904) 359-1329  
Fax: (904) 359-1859  
 
 
500 Water Street, 15th Floor  
Jacksonville, FL 32202  
United States 

Trade Debt  $8,884,846 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

35. Hertz Corporation 
 
 
 
 
 
14501 Hertz Quail Springs 
Parkway   
Oklahoma City, OK 73134 
United States 

Attn: .Elyse Douglas  
 
Phone: (201) 450-2292  
Fax: (866) 444-4763   
 
 
225 Brae Boulevard Park 
Ridge, NJ 07656  
United States 

Trade Debt  $8,710,291 

36. Alpha S.A. de C.V. 
 
 
 
 
 
Ave. Gómez Morín No. 1111 
Sur Col. Carrizalejo 
San Pedro Garza García, N. 
L. C.P. 66254  
Mexico 

Attn: Manuel Rivera  
 
Phone: (52 81) 8 748 1264 
Fax: (52 81) 8 748-1254 
 
 
Ave. Gómez Morín No. 1111 
Sur Col. Carrizalejo 
San Pedro Garza García, N. L. 
C.P. 66254  
Mexico 

Trade Debt  $8,209,133 

37. Voith AG 
 
 
 
 
2200 N. Roemer Rd 
Appleton, WI  
United States 

Attn: Hubert Lienhard   
 
Phone: 49 7321 372301  
 
 
St. Poltener Strasse 43 
Heidenheim,  D-89522 
Germany 

Trade Debt  $7,146,187 

38. Goodyear Tire & Rubber 
Co. 

 
 
 
 
1144 E Market St  
Akron, OH 44316-0001 
United States 

Attn: Robert Keegan   
 
Phone: (330) 796-1145  
Fax: (330) 796-2108 
 
 
1144 East Market Street 
Akron, OH 44316-0001 
United States 

Trade Debt  $6,807,312 

39. Manufacturers 
Equipment & Supply Co. 

 
 
 
 
 
2401 Lapeer Rd 
Flint, MI 48503-4350  
United States 

Attn: Greg M. Gruizenga  
 
 
Phone: (800) 373-2173  
Fax: (810) 239-5360 
 
 
2401 Lapeer Rd  
Flint, MI 48503 
United States 

Trade Debt  $6,695,777 
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Name of creditor and 
complete mailing address 

including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

40. Severstal O A O 
 
 
 
 
 
4661 Rotunda Drive 
P.O. Box 1699 
Dearborn, MI 48120  
United States 

Attn: Gregory Mason  
 
Phone: (313) 317-1243  
Fax: (313) 337-9373  
 
 
14661 Rotunda Drive,  
P.O. Box 1699  
Dearborn, MI 48120  
United States 

Trade Debt  $6,687,993 

41. Exxon Mobil Corp. 
 
 
 
 
 
5959 Las Colinas Boulevard  
Irving, TX 75039  
United States 

Attn: James P. Hennessy   
 
Phone: (703) 846-7340  
Fax: (703) 846-6903   
 
 
3225 Gallows Road  
Fairfax, VA 22037  
United States 

Trade Debt  $6,248,959 

42. Hitachi Ltd. 
 
 
 
 
 
955 Warwick Road 
P.O. Box 510 
Harrodsburg, KY 40330  
United States 

Attn: Yasuhiko Honda  
 
Phone: (81 34) 564-5549 
Fax: (81 34) 564-3415 
 
 
Akihabara Daibiru Building 18-
13, Soto-Kanda, 1-Chome 
Chiyoda-Ku, Tokyo, 101-8608  
Japan 

Trade Debt  $6,168,651 

43. Mando Corp. 
 
 
 
 
 
4201 Northpark Drive 
Opelika, AL 36801 
United States 

Attn: Zung Su Byun  
 
Phone: (82 31) 680-6114 
Fax: (82 31) 681-6921 
 
 
343-1, Manho-Ri ,Poseung-
Myon, Pyongtaek Kyonggi, 
South Korea, Korea 

Trade Debt  $5,459,945 

44. General Physics Corp. 
 
 
 
 
 
1500 W. Big Beaver Rd. 
Troy, MI 48084  
United States 

Attn: Sharon Esposito Mayer  
 
Phone: (410) 379-3600  
Fax: (410) 540-5302 
 
 
6095 Marshalee Drive, St. 300  
Elkridge, MD 21075  
United States 

Trade Debt  $5,208,070 
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including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 
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Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

45. Sun Capital Partners, 
Inc. 

 
 
 
 
5200 Town Center Circle, 
Suite 600 
Boca Raton, FL 33486 
United States 

Attn: Mr. Kevin  
 
Phone: (561) 948-7514  
Fax: (561) 394-0540 
 
 
5200 Town Center Circle, Suite 
600 Boca Raton, FL 33486  
United States 

Trade Debt  $4,747,353 

46. Jones Lang Lasalle, Inc. 
 
 
 
 
 
 
200 East Randolph Drive 
Chicago, IL 60601 
United States 

Attn: Colin Dyer  
 
Phone: (312) 228-2004  
Fax: (312) 601-1000  
 
 
200 East Randolph Drive 
Chicago, IL 60601  
United States 

Trade Debt  $4,651,141 

47. McCann Erickson 
 
 
 
 
 
238 11 Avenue, SE 
Calgary, Alberta T2G OX8 
Canada 

Attn: Gary Lee  
 
Phone: (646) 865 2606  
Fax: (646) 865 8694 
 
 
622 3rd Avenue  
New York, NY 10017 
United States 

Trade Debt  $4,603,457 

48. Flex-N-Gate Corp. 
 
 
 
 
 
1306 East University Ave. 
Urbana, IL 61802 
United States 

Attn: Shahid Khan  
 
Phone: (217) 278-2618  
Fax: (217) 278-2318  
 
 
1306 East University  
Urbana, IL 61802  
United States 

Trade Debt  $4,490,775 

49. Bridgestone Corp. 
 
 
 
 
 
535 Marriott Drive 
Nashville, TN 37214 
United States 

Attn: Shoshi Arakawa  
 
Phone: (81 33) 567 0111 
Fax: (81 33) 567 9816  
 
 
10-1 Kyobashi 1-chome Chuo-
ku, Tokyo, Japan 104  
Japan 

Trade Debt  $4,422,763 
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including zip code 

Name, telephone number and 
complete mailing address, 

including zip code, of 
employee, agent, or 

department of creditor 
familiar with claim who may 

be contacted 

Nature of 
claim (trade 
debt, bank 

loan, 
government 

contract, etc.) 

Indicate if claim 
is contingent, 
unliquidated, 
disputed or 

subject to setoff  

Amount of claim 
[if secured also 
state value of 

security] 

50. Cap Gemini America Inc.              $4,415,936  
 
 
 
 
623 Fifth Avenue, 33rd Floor 
New York, NY 10022  
United States 

Attn: Thierry Delaporte  
 
Phone: (212) 314-8327 
Fax: (212) 314-8018  
 
623 Fifth Avenue, 33rd Floor 
New York, NY 10022  
United States 

Trade Debt  $4,415,936 
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Schedule 3 

Consolidated List of Holders of 5 Largest Secured Claims 

  Pursuant to Local Rule 1007-2(a)(5), the following lists the creditors holding, as 
of May 31, 2009 the five largest secured, noncontingent claims against the Debtors, on a 
consolidated basis, excluding claims of insiders as defined in 11 U.S.C. § 101.
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Creditor 1 Mailing Address & Phone 
Number 

Amount of 
Claim 

(in millions) 

Type of Collateral Value of 
Collateral 

Disputed 

1. United States 
Department of the 
Treasury 

1500 Pennsylvania Avenue 
Washington, DC 20220 $20,573 (a) all patents, trademarks and copyrights owned 

by GM or any of its affiliates that are a party to 
the UST Secured Facility (as defined above), and 
all rights under any licenses and royalties 
therefrom; 

(b) each parcel of real property, the 
improvements thereon and all personal property 
owned by GM or any of its affiliates that are a 
party to the UST Secured Facility (as defined 
above); 

(c) all cash and cash equivalents, and all other 
property from time to time deposited in any 
account or deposit account and the monies and 
property in the possession or under the control of 
GM or any affiliate, representative, agent or 
correspondent of GM related to the foregoing; 

(d) all other tangible and intangible personal 
property of GM (whether or not subject to the 
Uniform Commercial Code), including, without 
limitation, all bank and other accounts and all 
cash and all investments therein, all rights to 
receive cash and investments, including without 
limitation, state, federal or local tax refunds, 
intercompany debt, all proceeds, products, 
offspring, accessions, rents, profits, income, 
benefits, substitutions and replacements of and to 
any of the property of GM; 

(e) 24.5% common membership interests in 
GMAC LLC; and 

(f) 3.6% of preferred GMAC LLC shares. 

Undetermined  

                                                 
1 The information herein shall not constitute an admission of liability by, nor is it binding on, the Debtors. 
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Creditor 1 Mailing Address & Phone 
Number 

Amount of 
Claim 

(in millions) 

Type of Collateral Value of 
Collateral 

Disputed 

2. Citicorp USA, Inc. 
Citicorp USA, Inc. Global 
Loans Support Services 
Two Penns Way, Suite 200 
New Castle, Delaware 19720 
Tel: (212) 994-0961 
 
Attn: Carin Seals 

$3,865 In U.S., (a) certain inventory owned by General 
Motors Corporation and Saturn Corporation;  
(b) certain receivables owned by the Grantors; (c) 
65% of the outstanding capital stock of 
Controladora General Motors, S.A. de C.V. 
owned by General Motors Corporation; and (d) 
chattel paper, documents, general intangibles, 
books and records, proceeds, supporting 
obligations, and products of, or attributable to, 
such inventory, receivables, and pledged stock. 

In Canada, (a) certain inventory owned by GM 
Canada; (b) certain other goods, including 
equipment, machinery, plant, and tools owned by 
GM Canada; (c) certain accounts, notes, and 
notes receivable owned by GM Canada; (d) 
books, accounts, other records, parts, 
components, and proceeds of, or relating to, such 
inventory, other goods, accounts, and notes 
receivable; and (e) certain real property owned 
by GM Canada. 

 

Undetermined  
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Creditor 1 Mailing Address & Phone 
Number 

Amount of 
Claim 

(in millions) 

Type of Collateral Value of 
Collateral 

Disputed 

3. JPMorgan Chase 
Bank, N.A. 

JPMorgan Chase Bank Loan 
& Agency Services 
1111 Fannin Street – 10th 
Floor 
Houston, Texas 7702 
Tel: (713) 750-2938 
 
Attn: Denise Ramon 

$1,488 Certain equipment, fixtures, documents, general 
intangibles, all books and records, and the 
proceeds thereof, owned by General Motors 
Corporation and Saturn Corporation. 

Undetermined  

4. Export 
Development 
Canada 

Export Development Canada 
161 O’Connor Street 
Ottawa, Ontario 
Canada K1A 1K3 
 
Attn: Loans Services 

$4002 (a) first lien on 35% voting equity interest in GM 
Canada; 

(b) second lien on 65% voting equity interest in 
GM Canada; 

(b) all property of GM Canada, except for (i) 
property of GM Canada that is collateral securing 
the obligations under the Revolving Credit 
Agreement (as defined above) and (ii) the equity 
interests owned by GM Canada in any subsidiary 
other than 1908 Holdings Ltd., Parkwood 
Holdings Ltd., GM Overseas Funding LLC (the 
“Subsidiary Guarantors”) and General Motors 
Product Services, Inc.; 

(c) the equity interests owned by GM Canada in 
the Subsidiary Guarantors and General Motors 
Product Services, Inc.; and 

(d) all property of the Subsidiary Guarantors. 

Undetermined  

                                                 
2  Foreign currency debt has been converted to U.S. dollars based on April, 29 2009 conversion rates, which is consistent with company practice for 
financial reporting purposes. 
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Creditor 1 Mailing Address & Phone 
Number 

Amount of 
Claim 

(in millions) 

Type of Collateral Value of 
Collateral 

Disputed 

5. GELCO 
Corporation 

GE Commercial Finance, 
Fleet Services 
3 Capital Drive, Eden 
Prairie, Minnesota 55344 
 
Attn: General Counsel 

$125 (a) Michigan titled program vehicles; (b) 
program vehicle inventory; (c) accounts, chattel 
paper or general intangibles arising from the sale 
or disposition of Michigan titled program 
vehicles or program vehicle inventory; (d) 
collection accounts; (e) books and records 
relating to the foregoing; and (f) proceeds of the 
foregoing, including insurance proceeds. 
 

Undetermined  
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Schedule 4 

Condensed Consolidated Balance Sheet1 (Preliminary, unaudited) 
as of March 31, 2009, December 31, 2008, and March 31, 2008 

(dollars in millions, except for share data)

                                                 
1  This condensed consolidated balance sheet includes subsidiaries controlled by the Debtors and entities for 
which the Debtors are a primary beneficiary. 

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 74 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 75 of 99



 

 

 March 31, 2009 December 31, 
2008 

March 31, 
2008 

Assets (unaudited) (unaudited) (unaudited) 
Current assets    

Cash and cash equivalents 11,448 14,053 21,601 
Marketable securities 132 141 2,043 

Total cash and marketable securities 11,580 14,194 23,644 
Accounts and notes receivable, net 7,567 7,918 10,471 

Inventories 11,606 13,195 17,321 
Equipment on operating leases, net 3,430 5,142 7,094 

Other current assets and deferred income taxes 2,593 3,146 4,142 
Total current assets $36,776 $43,595 $62,672 

Non-Current Assets    
Equity in advances to non-consolidated affiliates 2,447 2,146 7,322 

Property, net 37,625 39,665 43,294 
Goodwill and intangible assets, net 242 265 1,093 

Deferred income taxes 89 98 915 
Prepaid pension 106 109 20,593 

Equipment on operating leases, net 375 442 3,035 
Other assets 4,630 4,719 6,784 

Total non-current assets 45,514 47,444 83,036 
Total Assets $82,290 $91,039 $145,708 

Liabilities and Stockholders’ Deficit    
Current liabilities    

Accounts payable (principally trade) 18,253 22,259 29,817 
Short-term debt and current portion of long-term debt 22,556 16,920 8,532 

Accrued expenses 36,989 36,429 34,806 
Total current liabilities 80,798 75,608 73,155 

Non-Current Liabilities    
Long-term debt 28,846 29,018 34,757 

Postretirement benefits other than pensions 22,503 28,919 46,994 
Pensions 24,476 25,178 11,624 

Other liabilities and deferred income taxes  16,187 17,392 18,554 
Total non-current liabilities 92,012 100,507 111,929 

Total Liabilities $172,810 $176,115 $185,084 
Stockholders’ Deficit    

Preferred stock, no par value, 6,000,000 shares authorized, no shares issued and outstanding ___ ___ ___ 
Preference stock, $0.10 par value, authorized 100,000,000 shares, no shares issued and outstanding 

Common stock, $1⅔ par value (2,000,000,000 shares authorized, 800,937,541 and 610,505,273 shares issued and outstanding at 
March 31, 2009, respectively, 800,937,541 and 610,483,231 shares issued and outstanding at December 31, 2008, respectively, and 

756,637,541 and 566,100,839 shares issued and outstanding at March 31, 2008, respectively) 

 
1,018 

 

 
1,017 

 

 
944 

 

Capital surplus (principally additional paid-in capital) 16,489 16,489 16,108 
Accumulated deficit (76,703) (70,727) (42,912) 

Accumulated other comprehensive loss (31,946) (32,339) (14,490) 
Total GM stockholders’ deficit (91,142) (85,560) (40,350) 

Non-controlling interests  622 484 974 
Total stockholders’ deficit (90,520) (85,076) (39,376) 

Total liabilities and Stockholders’ Deficit $82,290 $91,039 $145,708 
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Schedule 5 

Publicly Held Securities 

Pursuant to Local Rule 1007-2(a)(7), the following lists the number and classes of 
shares of stock, debentures, and other securities of General Motors that are publicly held 
(“Securities”) and the number of holders thereof.  The Securities held by General Motors’ 
directors and officers are listed separately. 

Common Stock 

Type of Security Number of Shares 
Approximate 
Number of 

Record Holders 
As of 

Common stock $1⅔ 
par value. 

610,505,273 shares outstanding 329,407 March 31, 2009 

 
 

Securities Held By the Debtors’ Non-Employee Directors  
 

Number of Shares Owned 

Name of Non-
Employee Director Shares 

Beneficially 
owned 

Deferred Share 
Units Stock Options 

As of 

P. N. Barnevik9 9,628 41,642 3,000 May 26, 2009 

E. B. Bowles 1,000 27,334 0 May 26, 2009 

J. H. Bryan 6,603 50,710 9,234 May 26, 2009 

A. M. Codina 2,000 45,656 3,000 May 26, 2009 

E. B. Davis, Jr. 1,159 15,058 0 May 26, 2009 

G. M. C. Fisher 4,752 48,228 6,404 May 26, 2009 

E. N. Isdell 2,000 5,898 0 May 26, 2009 

K. Katen 6,000 53,249 8,141 May 26, 2009 

K. Kresa 8,200 41,073 0 May 26, 2009 

                                                 
9  Percy N. Barnevik resigned from the GM Board of Directors effective February 3, 2009. 
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Number of Shares Owned 

Name of Non-
Employee Director Shares 

Beneficially 
owned 

Deferred Share 
Units Stock Options 

As of 

P. A. Laskawy 2,000 32,400 0 May 26, 2009 

K. V. Marinello 5,000 16,633 0 May 26, 2009 

E. Pfeiffer 4,512 48,355 9,234 May 26, 2009 

 

Securities Held By the Debtors’ Executive Officers 

 

Number of Shares Owned 

Name of Executive 
Officer Shares 

Beneficially 
owned 

Deferred Share 
Units Stock Options 

As of 

G. L. Cowger 0 34,622 500,000 May 26, 2009 

F. A. Henderson 25,469 144,418 1,180,000 May 26, 2009 

R. A. Lutz 0 304,859 1,526,664 May 26, 2009 

T. G. Stephens 0 86,699 375,500 May 26, 2009 

 

Unsecured Notes 

Type of Security Approximate Number of 
Record Holders As of 

8.80% Notes Due March 1, 2021 3,279 May 1, 2009 

9.40% Debentures Due July 15, 2021 3,211 May 1, 2009 

7.40% Debentures Due September 1, 2025 5,800 May 1, 2009 

9.45% Medium-Term Notes Due November 1, 
2011 

12 
May 1, 2009 

9.40% Medium-Term Notes Due July 15, 2021 1 May 1, 2009 
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Type of Security Approximate Number of 
Record Holders As of 

7.75% Discount Debentures Due March 15, 2036 544 May 1, 2009 

7.70% Debentures Due April 15, 2016 4,376 May 1, 2009 

8.10% Debentures Due June 15, 2024 5,503 May 1, 2009 

7.25% Quarterly Interest Bonds Due April 15, 2041 14,452 May 1, 2009 

7.25% Senior Notes Due July 15, 2041 18,721 May 1, 2009 

7.375% Senior Notes Due October 1, 2051 18,674 May 1, 2009 

7.250% Senior Notes Due February 15, 2052 19,326 May 1, 2009 

7.375% Senior Notes Due May 15, 2048 24,655 May 1, 2009 

7.375% Senior Notes Due May 23, 2048 1,257 May 1, 2009 

7.125% Senior Notes Due July 15, 2013 7,110 May 1, 2009 

8.25% Senior Debentures Due July 15, 2023 8,569 May 1, 2009 

8.375% Senior Debentures Due July 15, 2033 10,015 May 1, 2009 

7.20% Notes Due January 15, 2011 10,641 May 1, 2009 

6 3/4% Debentures Due May 1, 2028 5,069 May 1, 2009 

5.25% Series B Convertible Senior Debentures Due 
March 6, 2032 

2,641 
May 1, 2009 

7.50% Senior Notes Due July 1, 2044 18,917 May 1, 2009 

1.50% Series D Convertible Senior Debentures 
Due June 1, 2009 

240 
May 1, 2009 

4.50% Series A Convertible Senior Debentures due 
March 6, 2032 

21 
May 1, 2009 

6.25% Series C Convertible Senior Debentures Due 
July 15, 2033 

7,443 
May 1, 2009 

7.25% Euro Notes Due July 3, 2013  6,875 May 1, 2009 

8.375% Euro Notes Due July 5, 2033 5,174 May 1, 2009 
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Schedule 6 

Debtors’ Property Not in the Debtors’ Possession 

Pursuant to Local Rule 1007-2(a)(8), the following lists the Debtors’ property that 
is in the possession or custody of any custodian, public officer, mortgagee, pledge, assignee of 
rents, secured creditor, or agent for any such entity. 

Type of Property 
Person or Entity in 

Possession of the Property 

Address & Telephone 
Number of Person or 
Entity in Possession of 

the Property 

Location of Court 
Proceeding, if 

Applicable 

None. 
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Schedule 7 

Pursuant to Local Rule 1007-2(a)(9), the following lists the property or premises 
owned, leased, or held under other arrangement from which the Debtors operate their businesses. 

 
Owned or Lease 

Address City State Zip Code Country 

13303 S Ellsworth Mesa Arizona 85201 
United States of 

America 
11201 N Tatum 
Boulevard 

Phoenix Arizona 85028 
United States of 

America 
1105 Riverside Drive - 
Los Angeles 

Burbank California 91506 
United States of 

America 

11900 Cabernet Drive Fontana California 92337 
United States of 

America 
17150 Von Karman 
Avenue 

Irvine California 92614 
United States of 

America 

5350 Biloxi Avenue 
North 

Hollywood 
California 91601 

United States of 
America 

429 Acacia Palo Alto California 94306 
United States of 

America 

11276 5th Street 
Rancho 

Cucamonga 
California 91730 

United States of 
America 

9150 Hermosa Avenue 
Rancho 

Cucamonga 
California 91730 

United States of 
America 

350 Marine Parkway Redwood City California 94065 
United States of 

America 

1215 K Street Sacramento California 95814 
United States of 

America 
475 Brannan Street Suite 
450 

San Francisco California 94107 
United States of 

America 
14043 Stage Road Bldg 
A 

Santa Fe 
Springs 

California 90670 
United States of 

America 

3050 Lomita Boulevard Torrance California 90509 
United States of 

America 
3300 Industrial 
Boulevard 

West 
Sacramento 

California 95691 
United States of 

America 

23400 E. Smith Road Aurora Colorado 80019 
United States of 

America 

1910 38th Street Denver Colorado 80216 
United States of 

America 

4750 Kingston Street Denver Colorado 80239 
United States of 

America 

Two Pickwick Plaza Greenwich Connecticut 6830 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

25 Massachusetts Avenue 
N.W. 

Washington 
District of 
Columbia 

20001 
United States of 

America 
2700 North University 
Drive 

Coral Springs Florida 33065 
United States of 

America 

15495 Eagle Nest Lane Miami Lakes Florida 33014 
United States of 

America 

2901 SW 149th Avenue Miramar Florida 33027 
United States of 

America 

1275 East Story Road Winter Garden Florida 34787 
United States of 

America 

1305 Chastain Road NW Kennesaw Georgia 30144 
United States of 

America 
1355 Remington 
Boulevard 

Bolingbrook Illinois 60490 
United States of 

America 

336 East Ogden Avenue Hinsdale Illinois 60521 
United States of 

America 

387 Shuman Boulevard Naperville Illinois 60563 
United States of 

America 

2710 Enterprise Drive Anderson Indiana 46013 
United States of 

America 

7601 E. 88th Pl Castleton Indiana 46256 
United States of 

America 

10800 Farley Overland Park Kansas 66210 
United States of 

America 

4350 Brownsboro Rd. Louisville Kentucky 40207 
United States of 

America 
100 Foxborough 
Boulevard 

Foxborough Massachusetts 2035 
United States of 

America 

45 Commerce Way Norton Massachusetts 02766 
United States of 

America 

4134 Davison Road Burton Michigan 48509 
United States of 

America 

1215 North Center Road Burton Michigan 48509 
United States of 

America 

48380 Continental Dr Chesterfield Michigan 48047 
United States of 

America 

3023 Airpark Drive N Flint Michigan 48439 
United States of 

America 

South Saginaw Street Flint Michigan 48507 
United States of 

America 

4265 24th Avenue Fort Gratiot Michigan 48059 
United States of 

America 
4875 Airport Drive 
Bldgs. 153&430 & Lots 
17&20 

Kincheloe Michigan 49788 
United States of 

America 

124 West Allegan Street Lansing Michigan 48933 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

31 East Judson Street Pontiac Michigan 48342 
United States of 

America 
530 E Service Drive - 
Detroit Metro Airport 

Romulus Michigan 48242 
United States of 

America 

6400 Center Drive Sterling Heights Michigan 48312 
United States of 

America 

33500 Mound Road Sterling Heights Michigan 48310 
United States of 

America 

2321 John R Road Troy Michigan 48083 
United States of 

America 

7111 Eleven Mile Road Warren Michigan 48092 
United States of 

America 

2625 Tyler Road Ypsilanti Michigan 48198 
United States of 

America 

1500 Marquette Road Brandon Mississippi 39042 
United States of 

America 
4407 Meramec Bottom 
Road 

St Louis Missouri 63129 
United States of 

America 
125 Fountain Lakes 
Industrial Drive 

St. Charles Missouri 63301 
United States of 

America 

101 Interstate Drive Wentzville Missouri 63385 
United States of 

America 

6565 Echo Avenue Reno Nevada 89506 
United States of 

America 

6 Campus Drive Parsippany New Jersey 08837 
United States of 

America 

425 Saw Mill River Road Ardsley New York 10502 
United States of 

America 

34 Norton Street Honeoye Falls New York 14472 
United States of 

America 

10 Carriage Street Honeoye Falls New York 14472 
United States of 

America 

153 East 53rd Street New York New York 10022 
United States of 

America 
1 Pepsi Way P.O. Box 
8500 

Somers New York 10589 
United States of 

America 

11006 Rushmore Drive Charlotte North Carolina 28277 
United States of 

America 
10101 Claude Freeman 
Drive 

Charlotte North Carolina 28262 
United States of 

America 

10815 Quality Drive Charlotte North Carolina 28278 
United States of 

America 

202 Montrose West Blvd. Copley Ohio 44321 
United States of 

America 

6000 Green Pointe Drive Groveport Ohio 43125 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

1745 Indian Wood Circle Maumee Ohio 46250 
United States of 

America 

4246-4254 East River Rd Moraine Ohio 45437 
United States of 

America 

1038 Matzinger Road Toledo Ohio 43612 
United States of 

America 

8752 Jacquemin Drive Westchester Ohio 45069 
United States of 

America 

9287 Meridian Way Westchester Ohio 45069 
United States of 

America 

200 Cabot Boulevard E Lang Horne Pennsylvania 19030 
United States of 

America 
851 Duportail Road, GM 
Bldg- Chesterbrook 

Wayne Pennsylvania 19087 
United States of 

America 
300 Executive Center 
Drive 

Greenville South Carolina 29615 
United States of 

America 

5115 Pleasant Hill Road Memphis Tennessee 38118 
United States of 

America 
7401 E. Ben White 
Boulevard 3 

Austin Texas 78741 
United States of 

America 

1150 Enterprise Dr Coppell Texas 75019 
United States of 

America 
225 E John Carpenter 
Fwy 

Irving Texas 75062 
United States of 

America 

301 Freedom Drive Roanoke Texas 76262 
United States of 

America 
4000 General Motors 
Road 

Martinsburg West Virginia 25401 
United States of 

America 

608 Caperton Boulevard Martinsburg West Virginia 25401 
United States of 

America 
300 North Corporate 
Drive 

Brookfield Wisconsin 53045 
United States of 

America 

2200 Willis Miller Drive Hudson Wisconsin 54016 
United States of 

America 

1600 Aspen Commons Middleton Wisconsin 53562 
United States of 

America 

600 Corporate Parkway Hoover Alabama 35242 
United States of 

America 
1620 East Roseville 
Parkway 

Roseville California 91765 
United States of 

America 

2010 Crow Canyon Place San Ramon California 94583 
United States of 

America 
8055 East Tufts Avenue 
Pkwy 

Denver Colorado 80202 
United States of 

America 
12751 Gran Bay Parkway 
West 

Jacksonville Florida 32258 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

3030 North Rocky Point 
Drive 

Tampa Florida 33607 
United States of 

America 

11700 Great Oaks Way Alpharetta Georgia 30022 
United States of 

America 
5975 Castle Creek 
Parkway 

Indianapolis Indiana 46250 
United States of 

America 

20251 Century Blvd Germantown Maryland 20874 
United States of 

America 

900 North Squirrel Road Auburn Hills Michigan 48236 
United States of 

America 

4660 S Hagadorn Rd East Lansing Michigan 48823 
United States of 

America 
5989 Tahoe Drive 
Southeast 

Grand Rapids Michigan 49512 
United States of 

America 

1000 Center Southfield Michigan 48075 
United States of 

America 

1870 Technology Drive Troy Michigan 48083 
United States of 

America 
8400 Normandale Lake 
Boulevard 

Bloomington Minnesota 55437 
United States of 

America 

14567 North Outer Forty Chesterfield Missouri 63017 
United States of 

America 

767 Fifth Avenue New York New York 10153 
United States of 

America 

100 Corporate Woods Rochester New York 14623 
United States of 

America 

4900 Koger Boulevard Greensboro North Carolina 27404 
United States of 

America 

5510 Six Forks Road Raleigh North Carolina 27609 
United States of 

America 
155 Tri-County Parkway, 
GM Bldg 

Cincinnati Ohio 45246 
United States of 

America 

3104 Unionville Drive Cranberry Twp Pennsylvania 16319 
United States of 

America 
501 Corporate Centre 
Drive 

Franklin Tennessee 37067 
United States of 

America 
10800 Midlothian 
Turnpike 

Richmond Virginia 23235 
United States of 

America 

400-D Prestige Park Hurricane West Virginia 25526 
United States of 

America 
801 Boxwood Road PO 
Box 1512 - 19899 

Wilmington Delaware 19804 
United States of 

America 

105 GM Drive Bedford Indiana 47421 
United States of 

America 
340 White River Parkway 
West Drive South 50 

Indianapolis Indiana 46206 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

2400 W Second Street 
PO Box 778 - 46952-
0036 

Marion Indiana 46952 
United States of 

America 

12200 Lafayette Center 
Road 

Roanoke Indiana 46783 
United States of 

America 
3201 Fairfax Trafficway 
P.O. Box 15278-66115-
1397 

Kansas City Kansas 66115 
United States of 

America 

600 Corvette Drive PO 
Box 90006 - 42102-9006 

Bowling Green Kentucky 42101 
United States of 

America 
7600 General Motors 
Boulevard PO Box 30011 
- 71130-0011 

Shreveport Louisiana 71130 
United States of 

America 

10301 Philadelphia Road White Marsh Maryland 21162 
United States of 

America 

1001 Woodside Avenue Bay City Michigan 48708 
United States of 

America 
2500 East Grand 
Boulevard 

Detroit Michigan 48211 
United States of 

America 

G-3100 Van Slyke Road Flint Michigan 48551 
United States of 

America 
G-2238 West Bristol 
Road 

Flint Michigan 48553 
United States of 

America 

425 S Stevenson Street Flint Michigan 48501 
United States of 

America 

2100 Bristol Road Flint Michigan 48552 
United States of 

America 

902 E Hamilton Avenue Flint Michigan 48550 
United States of 

America 
10800 South Saginaw 
Street 

Grand Blanc Michigan 48439 
United States of 

America 

4555 Giddings Road Lake Orion Michigan 48359 
United States of 

America 

8175 Millett Hwy Lansing Michigan 48917 
United States of 

America 

920 Townsend Avenue Lansing Michigan 48921 
United States of 

America 

8175 Millet Hwy Lansing Michigan 48917 
United States of 

America 

12200 Middlebelt Livonia Michigan 48150 
United States of 

America 

55000 Grand River New Hudson Michigan 48165 
United States of 

America 

2100 S Opdyke Road Pontiac Michigan 48341 
United States of 

America 

220 East Columbia Pontiac Michigan 48340 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

36880 Ecorse Road Romulus Michigan 48174 
United States of 

America 
1629 N Washington 
Avenue PO Box 5073 - 
48605-5073 

Saginaw Michigan 48605 
United States of 

America 

6060 W Bristol Road Swartz Creek Michigan 48554 
United States of 

America 

23500 Mound Road Warren Michigan 48091 
United States of 

America 

30240 Oak Creek Drive Wixom Michigan 48393 
United States of 

America 

300 36th Street SW Wyoming Michigan 49548 
United States of 

America 

2930 Ecorse Road Ypsilanti Michigan 48197 
United States of 

America 
1500 - 1 E Route A PO 
Box 444 - 63385-0444 

Wentzville Missouri 63385 
United States of 

America 

2995 River Road Buffalo New York 14207 
United States of 

America 

Route 37 East Massena New York 13662 
United States of 

America 
26427 State Road, Route 
281E PO Box 70 - 43512-
0070 

Defiance Ohio 43512 
United States of 

America 

2300 Hallock Young 
Road 

Lordstown Ohio 44481 
United States of 

America 
2369 Ellsworth-Bailey 
Road PO Box 1427 - 
44482 

Lordstown Ohio 44482 
United States of 

America 

2525 West Fourth Street 
PO Box 2567 - 44906 

Mansfield Ohio 44906 
United States of 

America 

2601 West Stroop Road Moraine Ohio 45439 
United States of 

America 
5400 Chevrolet 
Boulevard PO Box 30098 

Parma Ohio 44130 
United States of 

America 
1455 West Alexis Road 
PO Box 909 

Toledo Ohio 43612 
United States of 

America 
1451 Lebanon School 
Road 

West Mifflin Pennsylvania 15122 
United States of 

America 
100 Saturn Parkway PO 
Box 1500 - 37174-1500 

Spring Hill Tennessee 37174 
United States of 

America 

2525 East Abram Street Arlington Texas 76010 
United States of 

America 

11032 Tidewater Trail Fredericksburg Virginia 22408 
United States of 

America 
1000 General Motors 
Drive 

Janesville Wisconsin 53546 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

TDB Yuma Arizona 85365 
United States of 

America 

515 Marin Street Thousand Oaks California 91360 
United States of 

America 
2022 Helena Street, Unit 
A 

Aurora Colorado 80011 
United States of 

America 

6395 Shiloh Road Alpharetta Georgia 30005 
United States of 

America 
3900 Motors Industrial 
Way 

Doraville Georgia 30360 
United States of 

America 

2915 Pendleton Avenue Anderson Indiana 46016 
United States of 

America 

17 N. Washington Kokomo Indiana 46901 
United States of 

America 

100 Kindleberger Road Fairfax Kansas 66115 
United States of 

America 

50000 Ecorse Road Belleville Michigan 48111 
United States of 

America 
80 acres at the northwest 
corner Nixon Road & 
Milett Highway 

Delta Township Michigan 48921 
United States of 

America 

2976-74 West Grand 
Boulevard 

Detroit Michigan 48202 
United States of 

America 

Former Cadillac Site Detroit Michigan 48210 
United States of 

America 

13940 Tireman Detroit Michigan 48202 
United States of 

America 

West of Randolph Detroit Michigan 48226 
United States of 

America 

Bluff Street Flint Michigan 48504 
United States of 

America 
SEC of Hemphill Rd & 
Saginaw Rd 

Flint Michigan 48507 
United States of 

America 

4002 James Cole Blvd. Flint Michigan 48503 
United States of 

America 
902 East Hamilton 
Avenue 

Flint Michigan 48550 
United States of 

America 

10800 S. Saginaw Road Flint Michigan 48550 
United States of 

America 

6200 Grand Pointe Drive Grand Blanc Michigan 48439 
United States of 

America 
2801 West Saginaw 
Street 

Lansing Michigan 48917 
United States of 

America 

2901 South Canal Road Lansing Michigan 48921 
United States of 

America 
2800 West Saginaw 
Street 

Lansing Michigan 48921 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

4400 West Mount Hope 
Road 

Lansing Michigan 48917 
United States of 

America 

12950 Eckles Road Livonia Michigan 48151 
United States of 

America 
3300 General Motors 
Road 

Milford Michigan 48380 
United States of 

America 

652 Meadow Drive Pontiac Michigan 48341 
United States of 

America 
Baseball Pk N of 
Columbia 

Pontiac Michigan 48340 
United States of 

America 

642 Meadow Drive Pontiac Michigan 48341 
United States of 

America 

631 Meadow Drive Pontiac Michigan 48341 
United States of 

America 

607 Meadow Drive Pontiac Michigan 48341 
United States of 

America 

675 Oakland Avenue Pontiac Michigan 48342 
United States of 

America 
Centerpoint Blvd S. of 
South Blvd 

Pontiac Michigan 48341 
United States of 

America 
200 South Boulevard 
West 

Pontiac Michigan 48341 
United States of 

America 
1999 Center Point 
Parkway East 

Pontiac Michigan 48341 
United States of 

America 

660 South Boulevard East Pontiac Michigan 48341 
United States of 

America 

65 University Drive Pontiac Michigan 48342 
United States of 

America 

895 Joslyn Road Pontiac Michigan 48340 
United States of 

America 

1251 Joslyn Road Pontiac Michigan 48340 
United States of 

America 

900 Baldwin Avenue Pontiac Michigan 48340 
United States of 

America 
2000 Centerpoint 
Parkway 

Pontiac Michigan 48341 
United States of 

America 

37350 Ecorse Road Romulus Michigan 48174 
United States of 

America 

700 Garey Street Saginaw Michigan 48601 
United States of 

America 

77 West Center Street Saginaw Michigan 48605 
United States of 

America 
2100 Veterans Memorial 
Pkwy 

Saginaw Michigan 48605 
United States of 

America 

30800 Mound Road Warren Michigan 48090 
United States of 

America 
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Owned or Lease 
Address City State Zip Code Country 

5260 Williams Lake 
Road 

Waterford Michigan 48329 
United States of 

America 

2901 Tyler Road Ypsilanti Michigan 48197 
United States of 

America 
1445 Parkway Avenue 
Trenton\Ewing Township 

Ewing New Jersey 08628 
United States of 

America 
Beekman Ave @ 
Railroad Way 

Sleepy Hollow New York 10591 
United States of 

America 
One General Motors 
Circle 

Syracuse New York 13206 
United States of 

America 
1829 Hallock Young 
Road 

Lordstown Ohio 44481 
United States of 

America 
15005 SW Tualatin 
Valley Highway 

Beaverton Oregon 97006 
United States of 

America 
Rippavilla Mansion 
5700 Main St.  
Spring Hill 

Maury County Tennessee 37174 
United States of 

America 

Vacant Land Maury 
County 

Spring Hill Tennessee 37174 
United States of 

America 
Garland Road at Shiloh 
Road 

Garland Texas 75041 
United States of 

America 

13701 Mines Road Laredo Texas 78040 
United States of 

America 
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Schedule 8 

Location of Debtors’ Assets, Books, and Records 

 Pursuant to Local Rule 1007-2(a)(10), the following lists the locations of the 
Debtors’ substantial assets, the location of its books and records, and the nature, location, and 
value of any assets held by the Debtors outside the territorial limits of the United States. 

 

Location of Debtors’ Substantial Assets 

 The Debtors have assets worldwide of more than $82 billion, with substantial 
assets in Detroit, Michigan and New York, New York.   

 

Books and Records 

 The Debtors’ books and records are located in Detroit, Michigan and New York, 
New York. 

 

Debtors’ Assets Outside the United States 

 The Debtors have significant assets worldwide of more than $82 billion, including 
significant assets held outside the United States through direct and indirect subsidiaries of 
General Motors Corporation. 
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Schedule 9 

Litigation  

Pursuant to Local Rule 1007-2(a)(11), the following is a list of the nature and 
present status of each action or proceeding, pending or threatened, against the Debtors or their 
properties where a judgment against the Debtors or a seizure of their property may be imminent. 

Action or Proceeding Nature of the Action Status of the Action 

None.     

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 91 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 92 of 99



 

 

Schedule 10 

Senior Management 

Pursuant to Local Rule 1007-2(a)(12), the following provides the names of the 
individuals who comprise the Debtors’ existing senior management, a description of their tenure 
with the Debtors, and a brief summary of their relevant responsibilities and experience. 

General Motors Corporation’s Senior Management 
 

Name / Position Experience / Responsibilities 

Fredrick A. Henderson 
President and Chief Executive Officer 

Frederick A. Henderson became President and Chief 
Operating Officer for General Motors on March 29, 2009.  
Prior to that, he had been President and Chief Operating 
Officer, since March 3, 2008.  Mr. Henderson was Vice 
Chairman and Chief Financial Officer, and previously, a GM 
Group Vice President and Chairman of GM Europe.  Mr. 
Henderson has been associated with GM since 1984.  He was 
named GM Group Vice President and President of GM Asia 
Pacific effective January 1, 2002.  Effective June 1, 2004, he 
was appointed Group Vice President and Chairman of GM 
Europe. 
 

Robert A. Lutz  
Vice Chairman, Senior Advisor 

Robert A. Lutz was named Vice Chairman and Senior Advisor 
on April 1, 2009.  Prior to that, Mr. Lutz was Vice Chairman 
of Product Development of General Motors, effective 
September 1, 2001.  He was named Chairman of GM North 
America on November 13, 2001, and served in that capacity 
until April 4, 2005, when he assumed responsibility for Global 
Product Development.  He also served as president of GM 
Europe on an interim basis from March to June 2004.  Mr. 
Lutz plans to retire at the end of 2009. 
 

Thomas G. Stephens 
Vice Chairman, Global Product 
Development 

Thomas G. Stephens became Vice Chairman, Global Product 
Development on April 1, 2009.  Prior to that, he was the 
Executive Vice President of GM Global Powertrain and 
Global Quality since March 3, 2008.  Mr. Stephens joined 
General Motors in 1969 and was appointed Group Vice 
President for GM Global Powertrain and Global Quality in 
2007.   
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Name / Position Experience / Responsibilities 

Ray G. Young  
Executive Vice President and Chief 
Financial Officer 

Ray G. Young was named Executive Vice President and Chief 
Financial Officer on March 3, 2008.  Prior to his promotion, 
Mr. Young was Group Vice President, Finance.  He joined 
General Motors at General Motors’ Canadian headquarters in 
Oshawa, Ontario in 1986.  In his previous post, Mr. Young 
was President and Managing Director of GM do Brasil and 
Mercosur Operations, beginning in January 2004, and prior to 
that served as chief financial officer of GM North America. 
 

 
Saturn Corporation’s Senior Management 
 

Name / Position Experience / Responsibilities 

Jill A. Lajdziak  
President 

Jill A. Lajdziak is the President of Saturn Corporation and she 
was elected to this position on September 30, 2008.  She is 
also the General Manager of Saturn Division, General Motors 
Corporation. 
 

Harvey G. Thomas 
Vice President 

Harvey G. Thomas is currently a Vice President of Saturn 
Corporation.   
 

Deborah F. Collins 
Vice President, General Counsel & 
Secretary 

Deborah F. Collins is a Vice President, General Counsel and 
Secretary of Saturn Corporation and she was elected to these 
positions on March 31, 2008.  She is also an Attorney on the 
General Motors Corporation Legal Staff. 
 

Dennis J. Barber  
Treasurer 

Dennis J. Barber is currently the Treasurer of Saturn 
Corporation.  He is also a Regional Finance Manager of 
General Motors Corporation’s North American IPC & Dealer 
Network unit. 
 

Raymond Wexler 
Chief Tax Officer 

Raymond Wexler is the Chief Tax Officer of Saturn 
Corporation and he was elected to this position on August 1, 
2006.  He is also the Chief Tax Officer of General Motors 
Corporation.   
 

Timothy G. Gorbatoff 
Assistant Secretary 

Timothy G. Gorbatoff is an Assistant Secretary of Saturn 
Corporation and he was elected to this position on January 1, 
2000.  He is also an Attorney on the General Motors 
Corporation Legal Staff. 
 

Barbara A. Lister-Tait 
Assistant Secretary 

Barbara A. Lister-Tait is currently an Assistant Secretary of 
Saturn Corporation.  She is also a Senior Staff Assistant on the 
General Motors Corporation Legal Staff. 

09-50026-reg Doc 21 Filed 06/01/09 Entered 06/01/09 09:57:23 Main Document   Pg 93 of 9809-50026-reg Doc 11852-1 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit A - Affidavit
 of Frederick A. Henderson Pursuant to Local Bankruptcy Rul Pg 94 of 99



 

 

Name / Position Experience / Responsibilities 

Deanna Petkoff 
Assistant Secretary 

Deanna Petkoff is an Assistant Secretary of Saturn 
Corporation and she was elected to this position on September 
30, 2008.  She is also a Legal Assistant on the General Motors 
Corporation Legal Staff. 
 

 
Saturn Distribution Corporation’s Senior Management 
 

Name / Position Experience / Responsibilities 

Jill A. Lajdziak 
President 

Jill A. Lajdziak is currently the President of Saturn 
Distribution Corporation.  She is also the General Manager of 
Saturn Division, General Motors Corporation. 
 

Keith C. Best 
Vice President 

Keith C. Best is a Vice President of Saturn Distribution 
Corporation and he was elected to this position on September 
22, 2008.  He is also a Regional Sales and Marketing Manager 
for the South Central Region of Saturn Division, General 
Motors Corporation. 
 

Ann N. Blakney 
Vice President 

Ann N. Blakney is a Vice President of Saturn Distribution 
Corporation and she was elected to this position on September 
22, 2008.  
 

Deborah F. Collins 
Vice President, General Counsel & 
Secretary 

Deborah F. Collins is a Vice President, General Counsel and 
Secretary of Saturn Distribution Corporation and she was 
elected to these positions on September 22, 2008.  She is also 
an Attorney on the General Motors Corporation Legal Staff. 
 

James L. Craner 
Vice President 

James L. Craner is currently a Vice President of Saturn 
Distribution Corporation.  He is also a Director of Sales 
Operations for Saturn Division, General Motors Corporation. 
 

John F. Minarick 
Vice President 

John F. Minarick is currently a Vice President of Saturn 
Distribution Corporation.  He is also a Regional Sales and 
Marketing Manager for the North Central Region of Saturn 
Division, General Motors Corporation. 
 

Thomas A. Mudry 
Vice President 

Thomas A. Mudry is a Vice President of Saturn Distribution 
Corporation and he was elected to this position on September 
22, 2008.  He is also a Regional Sales and Marketing Manager 
for the South Eastern Region of Saturn Division, General 
Motors Corporation. 
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Name / Position Experience / Responsibilities 

Jonathon C. Skidmore 
Vice President 

Jonathon C. Skidmore is a Vice President of Saturn 
Distribution Corporation and he was elected to this position on 
September 22, 2008.  He is also a Regional Sales and 
Marketing Manager for the North Eastern Region of Saturn 
Division, General Motors Corporation. 
 

Sterling J. Wesley 
Vice President 

Sterling J. Wesley is a Vice President of Saturn Distribution 
Corporation and he was elected to this position on September 
22, 2008.  He is also the General Sales Manager of Saturn 
Division, General Motors Corporation. 
 

Edward J. Toporzycki 
Treasurer 

Edward J. Toporzycki is the Treasurer of Saturn Distribution 
Corporation and he was elected to this position on September 
22, 2008.  He is also an Executive Director of General Motors 
Corporation’s North American Vehicle Sales, Service and 
Marketing Finance unit. 
 

Raymond Wexler 
Chief Tax Officer 

Raymond Wexler is the Chief Finance Officer of Saturn 
Distribution Corporation and he was elected to this position on 
August 1, 2006.  He is also the Chief Tax Officer of General 
Motors Corporation.   
 

Barbara A. Lister-Tait 
Assistant Secretary 

Barbara A. Lister-Tait is currently an Assistant Secretary of 
Saturn Distribution Corporation.  She is also a Senior Staff 
Assistant on the General Motors Corporation Legal Staff. 
 

Deanna Petkoff 
Assistant Secretary 

Deanna Petkoff is an Assistant Secretary of Saturn 
Distribution Corporation and she was elected to this position 
on September 22, 2008.  She is also a Legal Assistant on the 
General Motors Corporation Legal Staff. 
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Chevrolet-Saturn of Harlem, Inc. 
 

Name / Position Experience / Responsibilities 

Michael A. Garrick 
President 

Michael A. Garrick is currently the President of Chevrolet-
Saturn of Harlem Inc. and was elected to this position on 
December 21, 2006.  Prior to that, Mr. Garrick worked for 
General Motors Corporation for over 32 years. 
 

Joanna Lopez 
Secretary and Treasury 

Joanna Lopez is currently the Secretary and Treasury of 
Chevrolet-Saturn of Harlem Inc. and was elected to this 
position on May 1, 2007.   
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Schedule 11 

Payroll 

Pursuant to Local Rule 1007-2(b)(1)-(2)(A) and (C), the following provides the 
estimated amount of weekly payroll to the Debtors’ employees (not including officers, directors, 
and stockholders) and the estimated amount to be paid to officers, stockholders, directors, and 
financial and business consultants retained by the Debtors, for the 30-day period following the 
filing of the chapter 11 petitions. 

 
Payments to Employees  

(Not Including Officers, Directors, and 
Stockholders) 

$110 million 1 
 

Payments to Officers, 
Stockholders, and Directors $0.2 million 2 

Payments to Financial and Business 
Consultants $34 million 3 

 

                                                 
1  Includes the estimated weekly gross payroll for employees, not including officers, directors, and 
stockholders. 

2  Comprises approximately $195,766 of payroll for executive officers, and $0 for directors’ fees.  

3  This does not include any payments to attorneys or auditors. 
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Schedule 12 

 
Cash Receipts and Disbursements,  

Net Cash Gain or Loss, Unpaid Obligations and Receivables 

Pursuant to Local Rule 1007-2(b)(3), the following provides, for the 30-day 
period following the filing of the chapter 11 petition, the estimated cash receipts and 
disbursements, net cash gain or loss, and obligations and receivables expected to accrue that 
remain unpaid, other than professional fees. 

 
Cash Receipts $2.1 billion 

Cash Disbursements $7.8 billion 

Net Cash Gain or Loss $5.7 billion 

Unpaid Obligations $6.0 billion 

Unpaid Receivables $2.2 billion 
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UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 
---------------------------------------------------------------x 

: 
In re       :  Chapter 11 Case No. 

:  
GENERAL MOTORS CORP., et al.,  :  09-50026 (REG) 

: 
Debtors.  : (Jointly Administered) 

: 
---------------------------------------------------------------x 
 

ORDER (I) AUTHORIZING SALE OF ASSETS PURSUANT 
TO AMENDED AND RESTATED MASTER SALE AND PURCHASE AGREEMENT 

WITH NGMCO, INC., A U.S. TREASURY-SPONSORED PURCHASER; 
(II) AUTHORIZING ASSUMPTION AND ASSIGNMENT OF CERTAIN EXECUTORY 

CONTRACTS AND UNEXPIRED LEASES IN CONNECTION  
WITH THE SALE; AND (III) GRANTING RELATED RELIEF 

Upon the motion, dated June 1, 2009 (the “Motion”), of General Motors 

Corporation (“GM”) and its affiliated debtors, as debtors in possession (collectively, the 

“Debtors”), pursuant to sections 105, 363, and 365 of title 11, United States Code (the 

“Bankruptcy Code”) and Rules 2002, 6004, and 6006 of the Federal Rules of Bankruptcy 

Procedure (the “Bankruptcy Rules”) for, among other things, entry of an order authorizing and 

approving (A) that certain Amended and Restated Master Sale and Purchase Agreement, dated as 

of June 26, 2009, by and among GM and its Debtor subsidiaries (collectively, the “Sellers”) and 

NGMCO, Inc., as successor in interest to Vehicle Acquisition Holdings LLC (the “Purchaser”), 

a purchaser sponsored by the United States Department of the Treasury (the “U.S. Treasury”), 

together with all related documents and agreements as well as all exhibits, schedules, and 

addenda thereto (as amended, the “MPA”), a copy of which is annexed hereto as Exhibit “A” 

(excluding the exhibits and schedules thereto); (B) the sale of the Purchased Assets1 to the 

                                                 
1 Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to such terms in the 
Motion or the MPA. 
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Purchaser free and clear of liens, claims, encumbrances, and interests (other than Permitted 

Encumbrances), including rights or claims based on any successor or transferee liability; (C) the 

assumption and assignment of the Assumable Executory Contracts; (D) the establishment of 

certain Cure Amounts; and (E) the UAW Retiree Settlement Agreement (as defined below); and 

the Court having jurisdiction to consider the Motion and the relief requested therein in 

accordance with 28 U.S.C. §§ 157 and 1334 and the Standing Order M-61 Referring to 

Bankruptcy Judges for the Southern District of New York of Any and All Proceedings Under 

Title 11, dated July 10, 1984 (Ward, Acting C.J.); and consideration of the Motion and the relief 

requested therein being a core proceeding pursuant to 28 U.S.C. § 157(b); and venue being 

proper before this Court pursuant to 28 U.S.C. §§ 1408 and 1409; and due and proper notice of 

the Motion having been provided in accordance with this Court’s Order, dated June 2, 2009 (the 

“Sale Procedures Order”), and it appearing that no other or further notice need be provided; 

and a hearing having been held on June 30 through July 2, 2009, to consider the relief requested 

in the Motion (the “Sale Hearing”); and upon the record of the Sale Hearing, including all 

affidavits and declarations submitted in connection therewith, and all of the proceedings had 

before the Court; and the Court having reviewed the Motion and all objections thereto (the 

“Objections”) and found and determined that the relief sought in the Motion is necessary to 

avoid immediate and irreparable harm to the Debtors and their estates, as contemplated by 

Bankruptcy Rule 6003 and is in the best interests of the Debtors, their estates and creditors, and 

other parties in interest and that the legal and factual bases set forth in the Motion establish just 

cause for the relief granted herein; and after due deliberation and sufficient cause appearing 

therefor, it is 
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FOUND AND DETERMINED THAT: 

A. The findings and conclusions set forth herein and in the Court’s Decision 

dated July 5, 2009 (the “Decision”) constitute the Court’s findings of fact and conclusions of law 

pursuant to Fed. R. Bankr. P. 7052, made applicable to this proceeding pursuant to Fed. R. 

Bankr. P. 9014. 

B. To the extent any of the following findings of fact or Findings of Fact in 

the Decision constitute conclusions of law, they are adopted as such.  To the extent any of the 

following conclusions of law or Conclusions of Law in the Decision constitute findings of fact, 

they are adopted as such.  

C. This Court has jurisdiction over the Motion, the MPA, and the 363 

Transaction pursuant to 28 U.S.C. §§ 157 and 1334, and this matter is a core proceeding pursuant 

to 28 U.S.C. § 157(b)(2)(A) and (N).  Venue of these cases and the Motion in this District is 

proper under 28 U.S.C. §§ 1408 and 1409. 

D. The statutory predicates for the relief sought in the Motion are sections 

105(a), 363, and 365 of the Bankruptcy Code as supplemented by Bankruptcy Rules 2002, 6004, 

and 6006. 

E. As evidenced by the affidavits and certificates of service and Publication 

Notice previously filed with the Court, in light of the exigent circumstances of these chapter 11 

cases and the wasting nature of the Purchased Assets and based on the representations of counsel 

at the Sale Procedures Hearing and the Sale Hearing, (i) proper, timely, adequate, and sufficient 

notice of the Motion, the Sale Procedures, the 363 Transaction, the procedures for assuming and 

assigning the Assumable Executory Contracts as described in the Sale Procedures Order and as 

modified herein (the “Modified Assumption and Assignment Procedures”), the UAW Retiree 

Formatted: Font: Bold

09-50026-reg Doc 2968 Filed 07/05/09 Entered 07/05/09 23:17:21 Main Document   Pg 3 of 5109-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 4 of 185



   
US_ACTIVE:\43085833\07\43085833_7.DOC\.  4 

Settlement Agreement, and the Sale Hearing have been provided in accordance with Bankruptcy 

Rules 2002(a), 6004(a), and 6006(c) and in compliance with the Sale Procedures Order; (ii) such 

notice was good and sufficient, reasonable, and appropriate under the particular circumstances of 

these chapter 11 cases, and reasonably calculated to reach and apprise all holders of liens, claims, 

encumbrances, and other interests, including rights or claims based on any successor or 

transferee liability, about the Sale Procedures, the sale of the Purchased Assets, the 363 

Transaction, and the assumption and assignment of the Assumable Executory Contracts, and to 

reach all UAW-Represented Retirees about the UAW Retiree Settlement Agreement and the 

terms of that certain Letter Agreement, dated May 29, 2009, between GM, the International 

Union, United Automobile, Aerospace and Agricultural Implement Workers of America (the 

“UAW”), and Stember, Feinstein, Doyle & Payne, LLC (the “UAW Claims Agreement”) 

relating thereto; and (iii) no other or further notice of the Motion, the 363 Transaction, the Sale 

Procedures, the Modified Assumption and Assignment Procedures, the UAW Retiree Settlement 

Agreement, the UAW Claims Agreement, and the Sale Hearing or any matters in connection 

therewith is or shall be required.  With respect to parties who may have claims against the 

Debtors, but whose identities are not reasonably ascertainable by the Debtors (including, but not 

limited to, potential contingent warranty claims against the Debtors), the Publication Notice was 

sufficient and reasonably calculated under the circumstances to reach such parties. 

F. On June 1, 2009, this Court entered the Sale Procedures Order approving 

the Sale Procedures for the Purchased Assets.  The Sale Procedures provided a full, fair, and 

reasonable opportunity for any entity to make an offer to purchase the Purchased Assets.  The 

Debtors received no bids under the Sale Procedures for the Purchased Assets.  Therefore, the 

Purchaser’s bid was designated as the Successful Bid pursuant to the Sale Procedures Order. 
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G. As demonstrated by (i) the Motion, (ii) the testimony and other evidence 

proffered or adduced at the Sale Hearing, and (iii) the representations of counsel made on the 

record at the Sale Hearing, in light of the exigent circumstances presented, (a) the Debtors have 

adequately marketed the Purchased Assets and conducted the sale process in compliance with the 

Sale Procedures Order; (b) a reasonable opportunity has been given to any interested party to 

make a higher or better offer for the Purchased Assets; (c) the consideration provided for in the 

MPA constitutes the highest or otherwise best offer for the Purchased Assets and provides fair 

and reasonable consideration for the Purchased Assets; (d) the 363 Transaction is a sale of 

deteriorating assets and the only alternative to liquidation available for the Debtors; (e) if the 363 

Transaction is not approved, the Debtors will be forced to cease operations altogether; (f) the 

failure to approve the 363 Transaction promptly will lead to systemic failure and dire 

consequences, including the loss of hundreds of thousands of auto-related jobs; (g) prompt 

approval of the 363 Transaction is the only means to preserve and maximize the value of the 

Debtors’ assets; (h) the 363 Transaction maximizes fair value for the Debtors’ parties in interest; 

(i) the Debtors are receiving fair value for the assets being sold; (j) the 363 Transaction will 

provide a greater recovery for the Debtors’ creditors than would be provided by any other 

practical available alternative, including liquidation under chapters 7 or 11 of the Bankruptcy 

Code; (k) no other entity has offered to purchase the Purchased Assets for greater economic 

value to the Debtors or their estates; (l) the consideration to be paid by the Purchaser under the 

MPA exceeds the liquidation value of the Purchased Assets; and (m) the Debtors’ determination 

that the MPA constitutes the highest or best offer for the Purchased Assets and that the 363 

Transaction represents a better alternative for the Debtors’ parties in interest than an immediate 

liquidation constitute valid and sound exercises of the Debtors’ business judgment.     
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H. The actions represented to be taken by the Sellers and the Purchaser are 

appropriate under the circumstances of these chapter 11 cases and are in the best interests of the 

Debtors, their estates and creditors, and other parties in interest. 

I. Approval of the MPA and consummation of the 363 Transaction at this 

time is in the best interests of the Debtors, their creditors, their estates, and all other parties in 

interest. 

J. The Debtors have demonstrated compelling circumstances and a good, 

sufficient, and sound business purpose and justification for the sale of the Purchased Assets 

pursuant to the 363 Transaction prior to, and outside of, a plan of reorganization and for the 

immediate approval of the MPA and the 363 Transaction because, among other things, the 

Debtors’ estates will suffer immediate and irreparable harm if the relief requested in the Motion 

is not granted on an expedited basis.  In light of the exigent circumstances of these chapter 11 

cases and the risk of deterioration in the going concern value of the Purchased Assets pending 

the 363 Transaction, time is of the essence in (i) consummating the 363 Transaction, (ii) 

preserving the viability of the Debtors’ businesses as going concerns, and (iii) minimizing the 

widespread and adverse economic consequences for the Debtors, their estates, their creditors, 

employees, the automotive industry, and the national economy that would be threatened by 

protracted proceedings in these chapter 11 cases. 

K. The consideration provided by the Purchaser pursuant to the MPA (i) is 

fair and reasonable, (ii) is the highest and best offer for the Purchased Assets, (iii) will provide a 

greater recovery to the Debtors’ estates than would be provided by any other available 

alternative, and (iv) constitutes reasonably equivalent value and fair consideration under the 

Bankruptcy Code and under the laws of the United States, any state, territory, possession, or the 

District of Columbia. 
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L. The 363 Transaction must be approved and consummated as promptly as 

practicable in order to preserve the viability of the business to which the Purchased Assets relate 

as a going concern. 

M. The MPA was not entered into and none of the Debtors, the Purchaser, or 

the Purchasers’ present or contemplated owners have entered into the MPA or propose to 

consummate the 363 Transaction for the purpose of hindering, delaying, or defrauding the 

Debtors’ present or future creditors.  None of the Debtors, the Purchaser, nor the Purchaser’s 

present or contemplated owners is entering into the MPA or proposing to consummate the 363 

Transaction fraudulently for the purpose of statutory and common law fraudulent conveyance 

and fraudulent transfer claims whether under the Bankruptcy Code or under the laws of the 

United States, any state, territory, or possession thereof, or the District of Columbia, or any other 

applicable jurisdiction with laws substantially similar to any of the foregoing. 

N. In light of the extensive prepetition negotiations culminating in the MPA, 

the Purchaser’s commitment to consummate the 363 Transaction is clear without the need to 

provide a good faith deposit.   

O. Each Debtor (i) has full corporate power and authority to execute the MPA 

and all other documents contemplated thereby, and the sale of the Purchased Assets has been 

duly and validly authorized by all necessary corporate action of each of the Debtors, (ii) has all 

of the corporate power and authority necessary to consummate the transactions contemplated by 

the MPA, (iii) has taken all corporate action necessary to authorize and approve the MPA and the 

consummation by the Debtors of the transactions contemplated thereby, and (iv) subject to entry 

of this Order, needs no consents or approvals, other than those expressly provided for in the 

MPA which may be waived by the Purchaser, to consummate such transactions. 
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P. The consummation of the 363 Transaction outside of a plan of 

reorganization pursuant to the MPA neither impermissibly restructures the rights of the Debtors’ 

creditors, allocates or distributes any of the sale proceeds, nor impermissibly dictates the terms of 

a liquidating plan of reorganization for the Debtors.  The 363 Transaction does not constitute a 

sub rosa plan of reorganization.  The 363 Transaction in no way dictates distribution of the 

Debtors’ property to creditors and does not impinge upon any chapter 11 plan that may be 

confirmed. 

Q. The MPA and the 363 Transaction were negotiated, proposed, and entered 

into by the Sellers and the Purchaser without collusion, in good faith, and from arm’s-length 

bargaining positions.  Neither the Sellers, the Purchaser, the U.S. Treasury, nor their respective 

agents, officials, personnel, representatives, and advisors, has engaged in any conduct that would 

cause or permit the MPA to be avoided under 11 U.S.C. § 363(n).   

R. The Purchaser is a newly-formed Delaware corporation that, as of the date 

of the Sale Hearing, is wholly-owned by the U.S. Treasury.  The Purchaser is a good faith 

purchaser under section 363(m) of the Bankruptcy Code and, as such, is entitled to all of the 

protections afforded thereby.   

S. Neither the Purchaser, the U.S. Treasury, nor their respective agents, 

officials, personnel, representatives, or advisors is an “insider” of any of the Debtors, as that term 

is defined in section 101(31) of the Bankruptcy Code.  

T. Upon the Closing of the 363 Transaction, the Debtors will transfer to the 

Purchaser substantially all of its assets.  In exchange, the Purchaser will provide the Debtors with 

(i) cancellation of billions of dollars in secured debt; (ii) assumption by the Purchaser of a 

portion of the Debtors’ business obligations and liabilities that the Purchaser will satisfy; and (iii) 

no less than 10% of the Common Stock of the Purchaser as of the Closing (100% of which the 
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Debtors’ retained financial advisor values at between $38 billion and $48 billion) and warrants to 

purchase an additional 15% of the Common Stock of the Purchaser as of the Closing, the 

combination of which the Debtors’ retained financial advisor values at between $7.4 billion and 

$9.8 billion (which amount, for the avoidance of doubt, does not include any amount for the 

Adjustment Shares). 

U. The Purchaser, not the Debtors, has determined its ownership composition 

and capital structure.  The Purchaser will assign ownership interests to certain parties based on 

the Purchaser’s belief that the transfer is necessary to conduct its business going forward, that the 

transfer is to attain goodwill and consumer confidence for the Purchaser and to increase the 

Purchaser’s sales after completion of the 363 Transaction.  The assignment by the Purchaser of 

ownership interests is neither a distribution of estate assets, discrimination by the Debtors on 

account of prepetition claims, nor the assignment of proceeds from the sale of the Debtors’ 

assets.  The assignment of equity to the New VEBA (as defined in the UAW Retiree Settlement 

Agreement) and 7176384 Canada Inc. is the product of separately negotiated arm’s-length 

agreements between the Purchaser and its equity holders and their respective representatives and 

advisors.  Likewise, the value that the Debtors will receive on consummation of the 363 

Transaction is the product of arm’s-length negotiations between the Debtors, the Purchaser, the 

U.S. Treasury, and their respective representatives and advisors. 

V. The U.S. Treasury and Export Development Canada (“EDC”), on behalf 

of the Governments of Canada and Ontario, have extended credit to, and acquired a security 

interest in, the assets of the Debtors as set forth in the DIP Facility and as authorized by the 

interim and final orders approving the DIP Facility (Docket Nos. 292 and 2529, respectively).  

Before entering into the DIP Facility and the Loan and Security Agreement, dated as of 

December 31, 2008 (the “Existing UST Loan Agreement”), the Secretary of the Treasury, in 
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consultation with the Chairman of the Board of Governors of the Federal Reserve System and as 

communicated to the appropriate committees of Congress, found that the extension of credit to 

the Debtors is “necessary to promote financial market stability,” and is a valid use of funds 

pursuant to the statutory authority granted to the Secretary of the Treasury under the Emergency 

Economic Stabilization Act of 2008, 12 U.S.C. §§ 5201 et seq. (“EESA”).  The U.S. Treasury’s 

extension of credit to, and resulting security interest in, the Debtors, as set forth in the DIP 

Facility and the Existing UST Loan Agreement and as authorized in the interim and final orders 

approving the DIP Facility, is a valid use of funds pursuant to EESA. 

W. The DIP Facility and the Existing UST Loan Agreement are loans and 

shall not be recharacterized.  The Court has already approved the DIP Facility.  The Existing 

UST Loan Agreement bears the undisputed hallmarks of a loan, not an equity investment.  

Among other things: 

(i) The U.S. Treasury structured its prepetition transactions with GM 
as (a) a loan, made pursuant to and governed by the Existing UST Loan Agreement, in 
addition to (b) a separate, and separately documented, equity component in the form of 
warrants; 

(ii) The Existing UST Loan Agreement has customary terms and 
covenants of a loan rather than an equity investment.  For example, the Existing UST 
Loan Agreement contains provisions for repayment and pre-payment, and provides for 
remedies in the event of a default; 

(iii) The Existing UST Loan Agreement is secured by first liens 
(subject to certain permitted encumbrances) on GM’s and the guarantors’ equity interests 
in most of their domestic subsidiaries and certain of their foreign subsidiaries (limited in 
most cases to 65% of the equity interests of the pledged foreign subsidiaries), intellectual 
property, domestic real estate (other than manufacturing plants or facilities) inventory 
that was not pledged to other lenders, and cash and cash equivalents in the United States; 

(iv) The U.S. Treasury also received junior liens on certain additional 
collateral, and thus, its claim for recovery on such collateral under the Existing UST Loan 
Agreement is, in part, junior to the claims of other creditors; 

(v) the Existing UST Loan Agreement requires the grant of security by 
its terms, as well as by separate collateral documents, including:  (a) a guaranty and 
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security agreement, (b) an equity pledge agreement, (c) mortgages and deeds of trust, and 
(d) an intellectual property pledge agreement; 

(vi) Loans under the Existing UST Loan Agreement are interest-
bearing with a rate of 3.00% over the 3-month LIBOR with a LIBOR floor of 2.00%.  
The Default Rate on this loan is 5.00% above the non-default rate. 

(vii) The U.S. Treasury always treated the loans under the Existing UST 
Loan Agreement as debt, and advances to GM under the Existing Loan Agreement were 
conditioned upon GM’s demonstration to the United States Government of a viable plan 
to regain competitiveness and repay the loans. 

(viii) The U.S. Treasury has acted as a prudent lender seeking to protect 
its investment and thus expressly conditioned its financial commitment upon GM’s 
meaningful progress toward long-term viability. 

Other secured creditors of the Debtors also clearly recognized the loans under the Existing UST 

Loan Agreement as debt by entering into intercreditor agreements with the U.S. Treasury in 

order to set forth the secured lenders’ respective prepetition priority. 

X. This Court has previously authorized the Purchaser to credit bid the 

amounts owed under both the DIP Facility and the Existing UST Loan Agreement and held the 

Purchaser’s credit bid to be, for all purposes, a “Qualified Bid” under the Sale Procedures Order. 

Y. The Debtors, the Purchaser, and the UAW, as the exclusive collective 

bargaining representative of the Debtors’ UAW-represented employees and the authorized 

representative of the persons in the Class and the Covered Group (as described in the UAW 

Retiree Settlement Agreement) (the “UAW-Represented Retirees”) under section 1114(c) of 

the Bankruptcy Code, engaged in good faith negotiations in conjunction with the 363 

Transaction regarding the funding of “retiree benefits” within the meaning of section 1114(a) of 

the Bankruptcy Code and related matters.  Conditioned upon the consummation of the 363 

Transaction and the approval of the Bankruptcy Court granted in this Order, the Purchaser and 

the UAW will enter into that certain Retiree Settlement Agreement, dated as of the Closing Date 

(the “UAW Retiree Settlement Agreement”), which is Exhibit D to the MPA, which resolves 
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issues with respect to the provision of certain retiree benefits to UAW-Represented Retirees as 

described in the UAW Retiree Settlement Agreement.  As set forth in the UAW Retiree 

Settlement Agreement, the Purchaser has agreed to make contributions of cash, stock, and 

warrants of the Purchaser to the New VEBA (as defined in the UAW Retiree Settlement 

Agreement), which will have the obligation to fund certain health and welfare benefits for the 

UAW-Represented Retirees.  The New VEBA will also be funded by the transfer of assets from 

the Existing External VEBA and the assets in the UAW Related Account of the Existing Internal 

VEBA (each as defined in the UAW Retiree Settlement Agreement).  GM and the UAW, as the 

authorized representative of the UAW-Represented Retirees, as well as the representatives for 

the class of plaintiffs in a certain class action against GM (the “Class Representatives”), 

through class counsel, Stemper, Feinstein, Doyle and Payne LLC (“Class Counsel”), negotiated 

in good faith the UAW Claims Agreement, which requires the UAW and the Class 

Representatives to take actions to effectuate the withdrawal of certain claims against the Debtors, 

among others, relating to retiree benefits in the event the 363 Transaction is consummated and 

the Bankruptcy Court approves, and the Purchaser becomes fully bound by, the UAW Retiree 

Settlement Agreement, subject to reinstatement of such claims to the extent of any adverse 

impact to the rights or benefits of UAW-Represented Retirees under the UAW Retiree 

Settlement Agreement resulting from any reversal or modification of the 363 Transaction, the 

UAW Retiree Settlement Agreement, or the approval of the Bankruptcy Court thereof, the 

foregoing as subject to the terms of, and as set forth in, the UAW Claims Agreement. 

Z. Effective as of the Closing of  the 363 Transaction, the Debtors will 

assume and assign to the Purchaser the UAW Collective Bargaining Agreement and all liabilities 

thereunder.  The Debtors, the Purchaser, the UAW and Class Representatives intend that their 

actions in connection with the UAW Retiree Settlement Agreement and related undertakings 
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incorporate the compromise of certain claims and rights and shall be deemed to satisfy the 

requirements of 29 U.S.C. § 186(c)(2). 

AA. The transfer of the Purchased Assets to the Purchaser will be a legal, valid, 

and effective transfer of the Purchased Assets and, except for the Assumed Liabilities, will vest 

the Purchaser with all right, title, and interest of the Sellers to the Purchased Assets free and clear 

of liens, claims, encumbrances, and other interests (other than Permitted Encumbrances), 

including rights or claims (for purposes of this Order, the term “claim” shall have the meaning 

ascribed to such term in section 101(5) of the Bankruptcy Code) based on any successor or 

transferee liability, including, but not limited to (i) those that purport to give to any party a right 

or option to effect any forfeiture, modification, right of first refusal, or termination of the Sellers’ 

or the Purchaser’s interest in the Purchased Assets, or any similar rights and (ii) (a) those arising 

under all mortgages, deeds of trust, security interests, conditional sale or other title retention 

agreements, pledges, liens, judgments, demands, encumbrances, rights of first refusal or charges 

of any kind or nature, if any, including, but not limited to, any restriction on the use, voting, 

transfer, receipt of income, or other exercise of any attributes of ownership and (b) all claims 

arising in any way in connection with any agreements, acts, or failures to act, of any of the 

Sellers or any of the Sellers’ predecessors or affiliates, whether known or unknown, contingent 

or otherwise, whether arising prior to or subsequent to the commencement of these chapter 11 

cases, and whether imposed by agreement, understanding, law, equity or otherwise, including, 

but not limited to, claims otherwise arising under doctrines of successor or transferee liability. 

BB. The Sellers may sell the Purchased Assets free and clear of all liens, 

claims, encumbrances, and other interests of any kind or nature whatsoever (other than Permitted 

Encumbrances), including rights or claims based on any successor or transferee liability, 

because, in each case, one or more of the standards set forth in section 363(f)(1)-(5) of the 
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Bankruptcy Code has been satisfied.  Those (i) holders of liens, claims, encumbrances, and other 

interests, including rights or claims based on any successor or transferee liability, and (ii) non-

Debtor parties to the Assumable Executory Contracts who did not object, or who withdrew their 

Objections, to the 363 Transaction or the Motion are deemed to have consented pursuant to 

section 363(f)(2) of the Bankruptcy Code.  Those (i) holders of liens, claims, and encumbrances, 

and (ii) non-Debtor parties to the Assumable Executory Contracts who did object, fall within one 

or more of the other subsections of section 363(f) of the Bankruptcy Code and, to the extent they 

have valid and enforceable liens or encumbrances, are adequately protected by having such liens 

or encumbrances, if any, attach to the proceeds of the 363 Transaction ultimately attributable to 

the property against or in which they assert a lien or encumbrance.  To the extent liens or 

encumbrances secure liabilities that are Assumed Liabilities under this Order and the MPA, no 

such liens or encumbrances shall attach to the proceeds of the 363 Transaction. 

CC. Under the MPA, GM is transferring all of its right, title, and interest in the 

Memphis, TN SPO Warehouse and the White Marsh, MD Allison Transmission Plant (the “TPC 

Property”) to the Purchaser pursuant to section 363(f) of the Bankruptcy Code free and clear of 

all liens (including, without limitation, the TPC Liens (as hereinafter defined)), claims, interests, 

and encumbrances (other than Permitted Encumbrances).  For purposes of this Order, “TPC 

Liens” shall mean and refer to any liens on the TPC Property granted or extended pursuant to the 

TPC Participation Agreement and any claims relating to that certain Second Amended and 

Restated Participation Agreement and Amendment of Other Operative Documents (the “TPC 

Participation Agreement”), dated as of June 30, 2004, among GM, as Lessee, Wilmington 

Trust Company, a Delaware corporation, not in its individual capacity except as expressly stated 

herein but solely as Owner Trustee (the “TPC Trustee”) under GM Facilities Trust No. 1999-I 

(the “TPC Trust”), as Lessor, GM, as Certificate Holder, Hannover Funding Company LLC, as 
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CP Lender, Wells Fargo Bank Northwest, N.A., as Agent, Norddeutsche Landesbank 

Girozentrale (New York Branch), as Administrator, and Deutsche Bank, AG, New York Branch, 

HSBC Bank USA, ABN AMRO Bank N.V., Royal Bank of Canada, Bank of America, N.A., 

Citicorp USA, Inc., Merrill Lynch Bank USA, Morgan Stanley Bank, collectively, as Purchasers 

(collectively, with CP Lender, Agent and Administrator, the “TPC Lenders”), together with the 

Operative Documents (as defined in the TPC Participation Agreements (the “TPC Operative 

Documents”). 

DD. The Purchaser would not have entered into the MPA and would not 

consummate the 363 Transaction (i) if the sale of the Purchased Assets was not free and clear of 

all liens, claims, encumbrances, and other interests (other than Permitted Encumbrances), 

including rights or claims based on any successor or transferee liability or (ii) if the Purchaser 

would, or in the future could, be liable for any such liens, claims, encumbrances, and other 

interests, including rights or claims based on any successor or transferee liability (collectively, 

the “Retained Liabilities”), other than, in each case, the Assumed Liabilities.  The Purchaser 

will not consummate the 363 Transaction unless this Court expressly orders that none of the 

Purchaser, its affiliates, their present or contemplated members or shareholders (other than the 

Debtors as the holder of equity in the Purchaser), or the Purchased Assets will have any liability 

whatsoever with respect to, or be required to satisfy in any manner, whether at law or equity, or 

by payment, setoff, or otherwise, directly or indirectly, any liens, claims, encumbrances, and 

other interests, including rights or claims based on any successor or transferee liability or 

Retained Liabilities, other than as expressly provided herein or in agreements made by the 

Debtors and/or the Purchaser on the record at the Sale Hearing or in the MPA. 

EE. The Debtors have demonstrated that it is an exercise of their sound 

business judgment to assume and assign the Purchased Contracts to the Purchaser in connection 
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with the consummation of the 363 Transaction, and the assumption and assignment of the 

Purchased Contracts is in the best interests of the Debtors, their estates and creditors, and other 

parties in interest.  The Purchased Contracts being assigned to, and the liabilities being assumed 

by, the Purchaser are an integral part of the Purchased Assets being purchased by the Purchaser, 

and, accordingly, such assumption and assignment of the Purchased Contracts and liabilities are 

reasonable, enhance the value of the Debtors’ estates, and do not constitute unfair discrimination. 

FF. For the avoidance of doubt, and notwithstanding anything else in this 

Order to the contrary: 

• The Debtors are neither assuming nor assigning to the Purchaser the 
agreement to provide certain retiree medical benefits specified in (i) the 
Memorandum of Understanding Post-Retirement Medical Care, dated 
September 26, 2007, between the Company and the UAW, and (ii) the 
Settlement Agreement, dated February 21, 2008, between the Company and 
the UAW (together, the “VEBA Settlement Agreement”); 

• at the Closing, and in accordance with the MPA, the UAW Collective 
Bargaining Agreement, and all liabilities thereunder, shall be assumed by the 
Debtors and assigned to the Purchaser pursuant to section 365 of the 
Bankruptcy Code.  Assumption and assignment of the UAW Collective 
Bargaining Agreement is integral to the 363 Transaction and the MPA, are in 
the best interests of the Debtors and their estates, creditors, employees, and 
retirees, and represent the exercise of the Debtors’ sound business judgment, 
enhances the value of the Debtors’ estates, and does not constitute unfair 
discrimination; 

• the UAW, as the exclusive collective bargaining representative of employees 
of the Purchaser and the “authorized representative” of the UAW-Represented 
Retirees under section 1114(c) of the Bankruptcy Code, GM, and the 
Purchaser engaged in good faith negotiations in conjunction with the 363 
Transaction regarding the funding of retiree health benefits within the 
meaning of section 1114(a) of the Bankruptcy Code.  Conditioned upon the 
consummation of the 363 Transaction, the UAW and the Purchaser have 
entered into the UAW Retiree Settlement Agreement, which, among other 
things, provides for the financing by the Purchaser of modified retiree health 
care obligations for the Class and Covered Group (as defined in the UAW 
Retiree Settlement Agreement) through contributions by the Purchaser (as 
referenced in paragraph Y herein).  The New VEBA will also be funded by 
the transfer of the UAW Related Account from the Existing Internal VEBA 
and the assets of the Existing External VEBA to the New VEBA (each as 
defined in the UAW Retiree Settlement Agreement).  The Debtors, the 
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Purchaser, and the UAW specifically intend that their actions in connection 
with the UAW Retiree Settlement Agreement and related undertakings 
incorporate the compromise of certain claims and rights and shall be deemed 
to satisfy the requirements of 29 U.S.C. § 186(c)(2); 

• the Debtors’ sponsorship of the Existing Internal VEBA (as defined in the 
UAW Retiree Settlement Agreement) shall be transferred to the Purchaser 
under the MPA. 

GG. The Debtors have (i) cured and/or provided adequate assurance of cure 

(through the Purchaser) of any default existing prior to the date hereof under any of the 

Purchased Contracts that have been designated by the Purchaser for assumption and assignment 

under the MPA, within the meaning of section 365(b)(1)(A) of the Bankruptcy Code, and (ii) 

provided compensation or adequate assurance of compensation through the Purchaser to any 

party for any actual pecuniary loss to such party resulting from a default prior to the date hereof 

under any of the Purchased Contracts, within the meaning of section 365(b)(1)(B) of the 

Bankruptcy Code, and the Purchaser has provided adequate assurance of future performance 

under the Purchased Contracts, within the meaning of section 365(b)(1)(C) of the Bankruptcy 

Code.  The Modified Assumption and Assignment Procedures are fair, appropriate, and effective 

and, upon the payment by the Purchaser of all Cure Amounts (as hereinafter defined) and 

approval of the assumption and assignment for a particular Purchased Contract thereunder, the 

Debtors shall be forever released from any and all liability under the Purchased Contracts. 

HH. The Debtors are the sole and lawful owners of the Purchased Assets, and 

no other person has any ownership right, title, or interest therein.  The Debtors’ non-Debtor 

Affiliates have acknowledged and agreed to the 363 Transaction and, as required by, and in 

accordance with, the MPA and the Transition Services Agreement, transferred any legal, 

equitable, or beneficial right, title, or interest they may have in or to the Purchased Assets to the 

Purchaser. 

09-50026-reg Doc 2968 Filed 07/05/09 Entered 07/05/09 23:17:21 Main Document   Pg 17 of 5109-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 18 of 185



   
US_ACTIVE:\43085833\07\43085833_7.DOC\.  18 

II. The Debtors currently maintain certain privacy policies that govern the use 

of “personally identifiable information” (as defined in section 101(41A) of the Bankruptcy Code) 

in conducting their business operations.  The 363 Transaction may contemplate the transfer of 

certain personally identifiable information to the Purchaser in a manner that may not be 

consistent with certain aspects of their existing privacy policies.  Accordingly, on June 2, 2009, 

the Court directed the U.S. Trustee to promptly appoint a consumer privacy ombudsman in 

accordance with section 332 of the Bankruptcy Code, and such ombudsman was appointed on 

June 10, 2009.  The Privacy Ombudsman is a disinterested person as required by section 332(a) 

of the Bankruptcy Code.  The Privacy Ombudsman filed his report with the Court on July 1, 

2009 (Docket No. 2873) (the “Ombudsman Report”) and presented his report at the Sale 

Hearing, and the Ombudsman Report has been reviewed and considered by the Court.  The Court 

has given due consideration to the facts, including the exigent circumstances surrounding the 

conditions of the sale of personally identifiable information in connection with the 363 

Transaction.  No showing has been made that the sale of personally identifiable information in 

connection with the 363 Transaction in accordance with the provisions of this Order violates 

applicable nonbankruptcy law, and the Court concludes that such sale is appropriate in 

conjunction with the 363 Transaction. 

JJ. Pursuant to Section 6.7(a) of the MPA, GM offered Wind-Down 

Agreements and Deferred Termination Agreements (collectively, the “Deferred Termination 

Agreements”) in forms prescribed by the MPA to franchised motor vehicle dealers, including 

dealers authorized to sell and service vehicles marketed under the Pontiac brand (which is being 

discontinued), dealers authorized to sell and service vehicles marketed under the Hummer, 

Saturn and Saab brands (which may or may not be discontinued depending on whether the 

brands are sold to third parties) and dealers authorized to sell and service vehicles marketed 
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under brands which will be continued by the Purchaser.  The Deferred Termination Agreements 

were offered as an alternative to rejection of the existing Dealer Sales and Service Agreements of 

these dealers pursuant to section 365 of the Bankruptcy Code and provide substantial additional 

benefits to dealers which enter into such agreements.  Approximately 99% of the dealers offered 

Deferred Termination Agreements accepted and executed those agreements and did so for good 

and sufficient consideration.   

KK. Pursuant to Section 6.7(b) of the MPA, GM offered Participation 

Agreements in the form prescribed by the MPA to dealers identified as candidates for a long 

term relationship with the Purchaser.  The Participation Agreements provide substantial benefits 

to accepting dealers, as they grant the opportunity for such dealers to enter into a potentially 

valuable relationship with the Purchaser as a component of a reduced and more efficient dealer 

network.  Approximately 99% of the dealers offered Participation Agreements accepted and 

executed those agreements. 

LL. This Order constitutes approval of the UAW Retiree Settlement 

Agreement and the compromise and settlement embodied therein.  

MM. This Order constitutes a final order within the meaning of 28 U.S.C. § 

158(a).  Consistent with Bankruptcy Rules 6004(h) and 6006(d), the Court expressly finds that 

there is no just reason for delay in the implementation of this Order to the full extent to which 

those rules provide, but that its Order should not become effective instantaneously.  Thus the 

Court will shorten, but not wholly eliminate, the periods set forth in Fed.R.Bankr.P. 6004(h) and 

6006, and expressly directs entry of judgment as set forth in accordance with the provisions of 

Paragraph 70 below.  

NOW THEREFORE, IT IS HEREBY ORDERED, ADJUDGED, AND 

DECREED THAT: 

Deleted: Notwithstanding 

Deleted: herein
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General Provisions 

1. The Motion is granted as provided herein, and entry into and performance 

under, and in respect of, the MPA and the 363 Transaction is approved. 

2. All Objections to the Motion or the relief requested therein that have not 

been withdrawn, waived, settled, or resolved, and all reservation of rights included in such 

Objections, are overruled on the merits other than a continuing Objection (each a “Limited 

Contract Objection”) that does not contest or challenge the merits of the 363 Transaction and 

that is limited to (a) contesting a particular Cure Amount(s) (a “Cure Objection”), (b) 

determining whether a particular Assumable Executory Contract is an executory contract that 

may be assumed and/or assigned under section 365 of the Bankruptcy Code, and/or (c) 

challenging, as to a particular Assumable Executory Contract, whether the Debtors have 

assumed, or are attempting to assume, such contract in its entirety or whether the Debtors are 

seeking to assume only part of such contract.  A Limited Contract Objection shall include, until 

resolved, a dispute regarding any Cure Amount that is subject to resolution by the Bankruptcy 

Court , or pursuant to the dispute resolution procedures established by the Sale Procedures Order 

or pursuant to agreement of the parties, including agreements under which an objection to the 

Cure Amount was withdrawn in connection with a reservation of rights under such dispute 

resolution procedures.  Limited Contract Objections shall not constitute objections to the 363 

Transaction, and to the extent such Limited Contract Objections remain continuing objections to 

be resolved before the Court, the hearing to consider each such Limited Contract Objection shall 

be adjourned toAugust 3, 2009 at 9:00a.m. (the “Limited Contract Objection Hearing”).  

Within two (2) business days of the entry of this Order, the Debtors shall serve upon each of the 

counterparties to the remaining Limited Contract Objections a notice of the Limited Contract 

Objection Hearing.  The Debtors or any party that withdraws, or has withdrawn, a Limited 

Deleted:  July __

Deleted: __:__ _.
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Contract Objection without prejudice shall have the right, unless it has agreed otherwise, to 

schedule the hearing to consider a Limited Contract Objection on not less than fifteen (15) days 

notice to the Debtors, the counterparties to the subject Assumable Executory Contracts, the 

Purchaser, and the Creditors’ Committee, or within such other time as otherwise may be agreed 

by the parties.  

Approval of the MPA 

3. The MPA, all transactions contemplated thereby, and all the terms and 

conditions thereof (subject to any modifications contained herein) are approved.  If there is any 

conflict between the MPA, the Sale Procedures Order, and this Order, this Order shall govern. 

4. Pursuant to sections 105, 363, and 365 of the Bankruptcy Code, the 

Debtors are authorized to perform their obligations under, and comply with the terms of, the 

MPA and consummate the 363 Transaction pursuant to, and in accordance with, the terms and 

provisions of the MPA and this Order. 

5. The Debtors are authorized and directed to execute and deliver, and 

empowered to perform under, consummate, and implement, the MPA, together with all 

additional instruments and documents that the Sellers or the Purchaser deem necessary or 

appropriate to implement the MPA and effectuate the 363 Transaction, and to take all further 

actions as may reasonably be required by the Purchaser for the purpose of assigning, transferring, 

granting, conveying, and conferring to the Purchaser or reducing to possession the Purchased 

Assets or as may be necessary or appropriate to the performance of the obligations as 

contemplated by the MPA.  

6. This Order and the MPA shall be binding in all respects upon the Debtors, 

their affiliates, all known and unknown creditors of, and holders of equity security interests in, 

any Debtor, including any holders of liens, claims, encumbrances, or other interests, including 
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rights or claims based on any successor or transferee liability, all non-Debtor parties to the 

Assumable Executory Contracts, all successors and assigns of the Purchaser, each Seller and 

their Affiliates and subsidiaries, the Purchased Assets, all interested parties, their successors and 

assigns, and any trustees appointed in the Debtors’ chapter 11 cases or upon a conversion of any 

of such cases to cases under chapter 7 of the Bankruptcy Code and shall not be subject to 

rejection.  Nothing contained in any chapter 11 plan confirmed in any of the Debtors’ chapter 11 

cases or the order confirming any such chapter 11 plan shall conflict with or derogate from the 

provisions of the MPA or this Order. 

Transfer of Purchased Assets Free and Clear 

7. Except for the Assumed Liabilities, pursuant to sections 105(a) and 363(f) 

of the Bankruptcy Code, the Purchased Assets shall be transferred to the Purchaser in accordance 

with the MPA, and, upon the Closing, shall be free and clear of all liens, claims, encumbrances, 

and other interests of any kind or nature whatsoever (other than Permitted Encumbrances), 

including rights or claims based on any successor or transferee liability, and all such liens, 

claims, encumbrances, and other interests, including rights or claims based on any successor or 

transferee liability, shall attach to the net proceeds of the 363 Transaction in the order of their 

priority, with the same validity, force, and effect that they now have as against the Purchased 

Assets, subject to any claims and defenses a Seller or any other party in interest may possess 

with respect thereto.   

8. Except as expressly permitted or otherwise specifically provided by the 

MPA or this Order, all persons and entities, including, but not limited to, all debt security 

holders, equity security holders, governmental, tax, and regulatory authorities, lenders, trade 

creditors, dealers, employees, litigation claimants, and other creditors, holding liens, claims, 

encumbrances, and other interests of any kind or nature whatsoever, including rights or claims 
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based on any successor or transferee liability, against or in a Seller or the Purchased Assets 

(whether legal or equitable, secured or unsecured, matured or unmatured, contingent or 

noncontingent, senior or subordinated), arising under or out of, in connection with, or in any way 

relating to, the Sellers, the Purchased Assets, the operation of the Purchased Assets prior to the 

Closing, or the 363 Transaction, are forever barred, estopped, and permanently enjoined (with 

respect to future claims or demands based on exposure to asbestos, to the fullest extent 

constitutionally permissible) from asserting against the Purchaser, its successors or assigns, its 

property, or the Purchased Assets, such persons’ or entities’ liens, claims, encumbrances, and 

other interests, including rights or claims based on any successor or transferee liability. 

9. This Order (a) shall be effective as a determination that, as of the Closing, 

(i) no claims other than Assumed Liabilities, will be assertable against the Purchaser, its 

affiliates, their present or contemplated members or shareholders, successors, or assigns, or any 

of their respective assets (including the Purchased Assets); (ii) the Purchased Assets shall have 

been transferred to the Purchaser free and clear of all claims (other than Permitted 

Encumbrances); and (iii) the conveyances described herein have been effected; and (b) is and 

shall be binding upon and govern the acts of all entities, including, without limitation, all filing 

agents, filing officers, title agents, title companies, recorders of mortgages, recorders of deeds, 

registrars of deeds, registrars of patents, trademarks, or other intellectual property, administrative 

agencies, governmental departments, secretaries of state, federal and local officials, and all other 

persons and entities who may be required by operation of law, the duties of their office, or 

contract, to accept, file, register, or otherwise record or release any documents or instruments, or 

who may be required to report or insure any title or state of title in or to any lease; and each of 

the foregoing persons and entities is directed to accept for filing any and all of the documents 
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and instruments necessary and appropriate to consummate the transactions contemplated by the 

MPA. 

10. The transfer of the Purchased Assets to the Purchaser pursuant to the MPA 

constitutes a legal, valid, and effective transfer of the Purchased Assets and shall vest the 

Purchaser with all right, title, and interest of the Sellers in and to the Purchased Assets free and 

clear of all liens, claims, encumbrances, and other interests of any kind or nature whatsoever 

(other than Permitted Encumbrances), including rights or claims based on any successor or 

transferee liability, other than the Assumed Liabilities. 

11. On the Closing of the 363 Transaction, each of the Sellers’ creditors and 

any other holder of a lien, claim, encumbrance, or other interest, is authorized and directed to 

execute such documents and take all other actions as may be necessary to release its lien, claim, 

encumbrance (other than Permitted Encumbrances), or other interest in the Purchased Assets, if 

any, as such lien, claim, encumbrance, or other interest may have been recorded or may 

otherwise exist. 

12. If any person or entity that has filed financing statements, mortgages, 

mechanic’s liens, lis pendens, or other documents or agreements evidencing a lien, claim, 

encumbrance, or other interest in the Sellers or the Purchased Assets (other than Permitted 

Encumbrances) shall not have delivered to the Sellers prior to the Closing, in proper form for 

filing and executed by the appropriate parties, termination statements, instruments of satisfaction, 

releases of all liens, claims, encumbrances, or other interests, which the person or entity has with 

respect to the Sellers or the Purchased Assets or otherwise, then (a) the Sellers are authorized and 

directed to execute and file such statements, instruments, releases, and other documents on 

behalf of the person or entity with respect to the Sellers or the Purchased Assets, and (b) the 

Purchaser is authorized to file, register, or otherwise record a certified copy of this Order, which 
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shall constitute conclusive evidence of the release of all liens, claims, encumbrances, and other 

interests of any kind or nature whatsoever in the Sellers or the Purchased Assets. 

13. All persons or entities in possession of any of the Purchased Assets are 

directed to surrender possession of such Purchased Assets to the Purchaser or its respective 

designees at the time of Closing of the 363 Transaction. 

14. Following the Closing of the 363 Transaction, no holder of any lien, 

claim, encumbrance, or other interest (other than Permitted Encumbrances) shall interfere with 

the Purchaser’s title to, or use and enjoyment of, the Purchased Assets based on, or related to, 

any such lien, claim, encumbrance, or other interest, or based on any actions the Debtors may 

take in their chapter 11 cases. 

15. All persons and entities are prohibited and enjoined from taking any action 

to adversely affect or interfere with the ability of the Debtors to transfer the Purchased Assets to 

the Purchaser in accordance with the MPA and this Order; provided, however, that the foregoing 

restriction shall not prevent any person or entity from appealing this Order or opposing any 

appeal of this Order. 

16. To the extent provided by section 525 of the Bankruptcy Code, no 

governmental unit may deny, revoke, suspend, or refuse to renew any permit, license, or similar 

grant relating to the operation of the Purchased Assets sold, transferred, or conveyed to the 

Purchaser on account of the filing or pendency of these chapter 11 cases or the consummation of 

the 363 Transaction contemplated by the MPA. 

17. From and after the Closing, the Purchaser shall comply with the 

certification, reporting, and recall requirements of the National Traffic and Motor Vehicle Safety 

Act, as amended and recodified, including by the Transportation Recall Enhancement, 

Accountability and Documentation Act, the Clean Air Act, the California Health and Safety 
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Code, and similar Laws, in each case, to the extent applicable in respect of motor vehicles, 

vehicles, motor vehicle equipment, and vehicle parts manufactured or distributed by the Sellers 

prior to the Closing.  

18. Notwithstanding anything to the contrary in this Order or the MPA, (a) 

any Purchased Asset that is subject to any mechanic’s, materialman’s, laborer’s, workmen’s, 

repairman’s, carrier’s liens and other similar Encumbrances arising by operation of law or statute 

in the Ordinary Course of Business for amounts that are not delinquent or that are being 

contested in good faith by appropriate proceedings, or any lien for Taxes, the validity or amount 

of which is being contested in good faith by appropriate proceedings, and statutory liens for 

current Taxes not yet due, payable, or delinquent (or which may be paid without interest or 

penalties) shall continue to be subject to such lien after the Closing Date if and to the extent that 

such lien (i) is valid, perfected and enforceable as of the Commencement Date (or becomes 

valid, perfected and enforceable after the Commencement Date as permitted by section 546(b) or 

362(b)(18) of the Bankruptcy Code), (ii) could not be avoided by any Debtor under sections 544 

to 549, inclusive, of the Bankruptcy Code or otherwise, were the Closing not to occur; and (iii) 

the Purchased Asset subject to such lien could not be sold free and clear of such lien under 

applicable non-bankruptcy law, and (b) any Liability as of the Closing Date that is secured by a 

lien described in clause (a) above (such lien, a “Continuing Lien”) that is not otherwise an 

Assumed Liability shall constitute an Assumed Liability with respect to which there shall be no 

recourse to the Purchaser or any property of the Purchaser other than recourse to the property 

subject to such Continuing Lien. The Purchased Assets are sold free and clear of any reclamation 

rights, provided, however, that nothing, in this Order or the MPA shall in any way impair the 

right of any claimant against the Debtors with respect to any alleged reclamation right to the 

extent such reclamation right is not subject to the prior rights of a holder of a security interest in 

09-50026-reg Doc 2968 Filed 07/05/09 Entered 07/05/09 23:17:21 Main Document   Pg 26 of 5109-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 27 of 185



   
US_ACTIVE:\43085833\07\43085833_7.DOC\.  27 

the goods or proceeds with respect to which such reclamation right is alleged, or impair the 

ability of a claimant to seek adequate protection against the Debtors with respect to any such 

alleged reclamation right. Further, nothing in this Order or the MPA shall prejudice any rights, 

defenses, objections or counterclaims that the Debtors, the Purchaser, the U.S. Treasury, EDC, 

the Creditors’ Committee or any other party in interest may have with respect to the validity or 

priority of such asserted liens or rights, or with respect to any claim for adequate protection. 

Approval of the UAW Retiree Settlement Agreement 

19. The UAW Retiree Settlement Agreement, the transactions contemplated 

therein, and the terms and conditions thereof, are fair, reasonable, and in the best interests of the 

retirees, and are approved.  The Debtors, the Purchaser, and the UAW are authorized and 

directed to perform their obligations under, or in connection with, the implementation of the 

UAW Retiree Settlement Agreement and to comply with the terms of the UAW Retiree 

Settlement Agreement, including the obligation of the Purchaser to reimburse the UAW for 

certain expenses relating to the 363 Transaction and the transition to the New VEBA 

arrangements.  The amendments to the Trust Agreement (as defined in the UAW Retiree 

Settlement Agreement) set forth on Exhibit E to the UAW Retiree Settlement Agreement, are 

approved, and the Trust Agreement is reformed accordingly. 

20. In accordance with the terms of the UAW Retiree Settlement Agreement, 

(I) as of the Closing, there shall be no requirement to amend the Pension Plan as set forth in 

section 15 of the Henry II Settlement (as such terms are defined in the UAW Retiree Settlement 

Agreement); (II) on the later of December 31, 2009, or the Closing of the 363 Transaction (the 

“Implementation Date”), (i) the committee and the trustees of the Existing External VEBA (as 

defined in the UAW Retiree Settlement Agreement) are directed to transfer to the New VEBA all 

assets and liabilities of the Existing External VEBA and to terminate the Existing External 
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VEBA within fifteen (15) days thereafter, as provided under Section 12.C of the UAW Retiree 

Settlement Agreement, (ii) the trustee of the Existing Internal VEBA is directed to transfer to the 

New VEBA the UAW Related Account’s share of assets in the Existing Internal VEBA within 

ten (10) business days thereafter as provided in Section 12.B of the UAW Retiree Settlement 

Agreement, and, upon the completion of such transfer, the Existing Internal VEBA shall be 

deemed to be amended to terminate participation and coverage regarding Retiree Medical 

Benefits for the Class and the Covered Group, effective as of the Implementation Date (each as 

defined in the UAW Retiree Settlement Agreement); and (III) all obligations of the Purchaser 

and the Sellers to provide Retiree Medical Benefits to members of the Class and Covered Group 

shall be governed by the UAW Retiree Settlement Agreement, and, in accordance with section 

5.D of the UAW Retiree Settlement Agreement, all provisions of the Purchaser’s Plan relating to 

Retiree Medical Benefits for the Class and/or the Covered Group shall terminate as of the 

Implementation Date or otherwise be amended so as to be consistent with the UAW Retiree 

Settlement Agreement (as each term is defined in the UAW Retiree Settlement Agreement), and 

the Purchaser shall not thereafter have any such obligations as set forth in Section 5.D of the 

UAW Retiree Settlement Agreement.   

Approval of GM’s Assumption of the UAW Claims Agreement 

21. Pursuant to section 365 of the Bankruptcy Code, GM’s assumption of the 

UAW Claims Agreement is approved, and GM, the UAW, and the Class Representatives are 

authorized and directed to perform their obligations under, or in connection with, the 

implementation of the UAW Claims Agreement and comply with the terms of the UAW Claims 

Agreement.  
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Assumption and Assignment to the Purchaser of Assumable Executory Contracts 

22. Pursuant to sections 105(a), 363, and  365 of the Bankruptcy Code and 

subject to and conditioned upon (a) the Closing of the 363 Transaction, (b) the occurrence of the 

Assumption Effective Date, and (c) the resolution of any relevant Limited Contract Objections, 

other than a Cure Objection, by order of this Court overruling such objection or upon agreement 

of the parties, the Debtors’ assumption and assignment to the Purchaser of each Assumable 

Executory Contract (including, without limitation, for purposes of this paragraph 22) the UAW 

Collective Bargaining Agreement) is approved, and the requirements of section 365(b)(1) of the 

Bankruptcy Code with respect thereto are deemed satisfied.  

23. The Debtors are authorized and directed in accordance with sections 

105(a) and 365 of the Bankruptcy Code to (i) assume and assign to the Purchaser, effective as of 

the Assumption Effective Date, as provided by, and in accordance with, the Sale Procedures 

Order, the Modified Assumption and Assignment Procedures, and the MPA, those Assumable 

Executory Contracts that have been designated by the Purchaser for assumption pursuant to 

sections 6.6 and 6.31 of the MPA and that are not subject to a Limited Contract Objection other 

than a Cure Objection, free and clear of all liens, claims, encumbrances, or other interests of any 

kind or nature whatsoever (other than Permitted Encumbrances), including rights or claims based 

on any successor or transferee liability, other than the Assumed Liabilities, and (ii) execute and 

deliver to the Purchaser such documents or other instruments as the Purchaser reasonably deems 

may be necessary to assign and transfer such Assumable Executory Contracts and Assumed 

Liabilities to the Purchaser.  The Purchaser shall Promptly Pay (as defined below) the following 

(the “Cure Amount”):  (a) all amounts due under such Assumable Executory Contract as of the 

Commencement Date as reflected on the website established by the Debtors (the “Contract 

Website”), which is referenced and is accessible as set forth in the Assumption and Assignment 
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Notice or as otherwise agreed to in writing by an authorized officer of the parties (for this 

purpose only, Susanna Webber shall be deemed an authorized officer of the Debtors) (the 

“Prepetition Cure Amount”), less amounts, if any, paid after the Commencement Date on 

account of the Prepetition Cure Amount (such net amount, the “Net Prepetition Cure 

Amount”), plus (b) any such amount past due and owing as of the Assumption Effective Date, as 

required under the Modified Assumption and Assignment Procedures, exclusive of the Net 

Prepetition Cure Amount.  For the avoidance of doubt, all of the Debtors’ rights to assert credits, 

chargebacks, setoffs, rebates, and other claims under the Purchased Contracts are purchased by 

and assigned to the Purchaser as of the Assumption Effective Date.  As used herein, “Promptly 

Pay” means (i) with respect to any Cure Amount (or portion thereof, if any) which is undisputed, 

payment as soon as reasonably practicable, but not later than five (5) business days after the 

Assumption Effective Date, and (ii) with respect to any Cure Amount (or portion thereof, if any) 

which is disputed, payment as soon as reasonably practicable, but not later than five (5) business 

days after such dispute is resolved or such later date upon agreement of the parties and, in the 

event Bankruptcy Court approval is required, upon entry of a final order of the Bankruptcy 

Court.  On and after the Assumption Effective Date, the Purchaser shall (i) perform any 

nonmonetary defaults that are required under section 365(b) of the Bankruptcy Code; provided 

that such defaults are undisputed or directed by this Court and are timely asserted under the 

Modified Assumption and Assignment Procedures, and (ii) pay all undisputed obligations and 

perform all obligations that arise or come due under each Assumable Executory Contract in the 

ordinary course.  Notwithstanding any provision in this Order to the contrary, the Purchaser shall 

not be obligated to pay any Cure Amount or any other amount due with respect to any 

Assumable Executory Contract before such amount becomes due and payable under the 

applicable payment terms of such Contract. 
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24. The Debtors shall make available a writing, acknowledged by the 

Purchaser, of the assumption and assignment of an Assumable Executory Contract and the 

effective date of such assignment (which may be a printable acknowledgment of assignment on 

the Contract Website).  The Assumable Executory Contracts shall be transferred and assigned to, 

pursuant to the Sale Procedures Order and the MPA, and thereafter remain in full force and 

effect for the benefit of, the Purchaser, notwithstanding any provision in any such Assumable 

Executory Contract (including those of the type described in sections 365(b)(2), (e)(1), and (f) of 

the Bankruptcy Code) that prohibits, restricts, or conditions such assignment or transfer and, 

pursuant to section 365(k) of the Bankruptcy Code, the Sellers shall be relieved from any further 

liability with respect to the Assumable Executory Contracts after such assumption and 

assignment to the Purchaser.  Except as may be contested in a Limited Contract Objection, each 

Assumable Executory Contract is an executory contract or unexpired lease under section 365 of 

the Bankruptcy Code and the Debtors may assume each of their respective Assumable Executory 

Contracts in accordance with section 365 of the Bankruptcy Code.  Except as may be contested 

in a Limited Contract Objection other than a Cure Objection, the Debtors may assign each 

Assumable Executory Contract in accordance with sections 363 and 365 of the Bankruptcy 

Code, and any provisions in any Assumable Executory Contract that prohibit or condition the 

assignment of such Assumable Executory Contract or terminate, recapture, impose any penalty, 

condition renewal or extension, or modify any term or condition upon the assignment of such 

Assumable Executory Contract, constitute unenforceable antiassignment provisions which are 

void and of no force and effect in connection with the transactions contemplated hereunder.  All 

other requirements and conditions under sections 363 and 365 of the Bankruptcy Code for the 

assumption by the Debtors and assignment to the Purchaser of each Assumable Executory 

Contract have been satisfied, and, pursuant to section 365(k) of the Bankruptcy Code, the 
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Debtors are hereby relieved from any further liability with respect to the Assumable Executory 

Contracts, including, without limitation, in connection with the payment of any Cure Amounts 

related thereto which shall be paid by the Purchaser.  At such time as provided in the Sale 

Procedures Order and the MPA, in accordance with sections 363 and 365 of the Bankruptcy 

Code, the Purchaser shall be fully and irrevocably vested in all right, title, and interest of each 

Purchased Contract.  With respect to leases of personal property that are true leases and not 

subject to recharacterization, nothing in this Order or the MPA shall transfer to the Purchaser an 

ownership interest in any leased property not owned by a Debtor.  Any portion of any of the 

Debtors’ unexpired leases of nonresidential real property that purport to permit the respective 

landlords thereunder to cancel the remaining term of any such leases if the Sellers discontinue 

their use or operation of the Leased Real Property are void and of no force and effect and shall 

not be enforceable against the Purchaser, its assignees and sublessees, and the landlords under 

such leases shall not have the right to cancel or otherwise modify such leases or increase the rent, 

assert any Claim, or impose any penalty by reason of such discontinuation, the Sellers’ cessation 

of operations, the assignment of such leases to the Purchaser, or the interruption of business 

activities at any of the leased premises.   

25. Except in connection with any ongoing Limited Contract Objection, each 

non-Debtor party to an Assumable Executory Contract is forever barred, estopped, and 

permanently enjoined from (a) asserting against the Debtors or the Purchaser, their successors or 

assigns, or their respective property, any default arising prior to, or existing as of, the 

Commencement Date, or, against the Purchaser, any counterclaim, defense, or setoff (other than 

defenses interposed in connection with, or related to, credits, chargebacks, setoffs, rebates, and 

other claims asserted by the Sellers or the Purchaser in its capacity as assignee), or other claim 

asserted or assertable against the Sellers and (b) imposing or charging against the Debtors, the 
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Purchaser, or its Affiliates any rent accelerations, assignment fees, increases, or any other fees as 

a result of the Sellers’ assumption and assignment to the Purchaser of the Assumable Executory 

Contracts.  The validity of such assumption and assignment of the Assumable Executory 

Contracts shall not be affected by any dispute between the Sellers and any non-Debtor party to 

an Assumable Executory Contract.   

26. Except as expressly provided in the MPA or this Order, after the Closing, 

the Debtors and their estates shall have no further liabilities or obligations with respect to any 

Assumed Liabilities other than certain Cure Amounts as provided in the MPA, and all holders of 

such claims are forever barred and estopped from asserting such claims against the Debtors, their 

successors or assigns, and their estates.  

27. The failure of the Sellers or the Purchaser to enforce at any time one or 

more terms or conditions of any Assumable Executory Contract shall not be a waiver of such 

terms or conditions, or of the Sellers’ and the Purchaser’s rights to enforce every term and 

condition of the Assumable Executory Contracts.  

28. The authority hereunder for the Debtors to assume and assign an 

Assumable Executory Contract to the Purchaser includes the authority to assume and assign an 

Assumable Executory Contract, as amended. 

29. Upon the assumption by a Debtor and the assignment to the Purchaser of 

any Assumable Executory Contract and the payment of the Cure Amount in full, all defaults 

under the Assumable Executory Contract shall be deemed to have been cured, and any 

counterparty to such Assumable Executory Contract shall be prohibited from exercising any 

rights or remedies against any Debtor or non-Debtor party to such Assumable Executory 

Contract based on an asserted default that occurred on, prior to, or as a result of, the Closing, 

including the type of default specified in section 365(b)(1)(A) of the Bankruptcy Code. 
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30. The assignments of each of the Assumable Executory Contracts are made 

in good faith under sections 363(b) and (m) of the Bankruptcy Code.  

31. Entry by GM into the Deferred Termination Agreements with accepting 

dealers is hereby approved.  Executed Deferred Termination Agreements represent valid and 

binding contracts, enforceable in accordance with their terms.   

32. Entry by GM into the Participation Agreements with accepting dealers is 

hereby approved and the offer by GM of entry into the Participation Agreements and entry into 

the Participation Agreements was appropriate and not the product of coercion.  The Court makes 

no finding as to whether any specific provision of any Participation Agreement governing the 

obligations of Purchaser and its dealers is enforceable under applicable provisions of state law.  

Any disputes that may arise under the Participation Agreements shall be adjudicated on a case by 

case basis in an appropriate forum other than this Court. 

33. Nothing contained in the preceding two paragraphs shall impact the 

authority of any state or of the federal government to regulate Purchaser subsequent to the 

Closing. 

34. Notwithstanding any other provision in the MPA or this Order, no 

assignment of any rights and interests of the Debtors in any federal license issued by the Federal 

Communications Commission (“FCC”) shall take place prior to the issuance of FCC regulatory 

approval for such assignment pursuant to the Communications Act of 1934, and the rules and 

regulations promulgated thereunder. 

TPC Property 

35. The TPC Participation Agreement and the other TPC Operative 

Documents are financing transactions secured to the extent of the TPC Value (as hereinafter 

defined) and shall be Retained Liabilities. 

09-50026-reg Doc 2968 Filed 07/05/09 Entered 07/05/09 23:17:21 Main Document   Pg 34 of 5109-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 35 of 185



   
US_ACTIVE:\43085833\07\43085833_7.DOC\.  35 

36. As a result of the Debtors’ interests in the TPC Property being transferred 

to the Purchaser free and clear of all liens, claims, interests, and encumbrances (other than 

Permitted Encumbrances), including, without limitation, the TPC Lenders’ Liens and Claims, 

pursuant to section 363(e) of the Bankruptcy Code, the TPC Lenders shall have an allowed 

secured claim in a total amount equal to the fair market value of the TPC Property on the 

Commencement Date under section 506 of the Bankruptcy Code (the “TPC Value”), as 

determined at a valuation hearing conducted by this Court or by mutual agreement of the 

Debtors, the Purchaser, and the TPC Lenders (such claim, the “TPC Secured Claim”).  Either 

the Debtors, the Purchaser, the TPC Lenders, or the Creditors’ Committee may file a motion with 

this Court to determine the TPC Value on twenty (20) days notice.  

37. Pursuant to sections 361 and 363(e) of the Bankruptcy Code, as adequate 

protection for the TPC Secured Claim and for the sole benefit of the TPC Lenders, at the Closing 

or as soon as commercially practicable thereafter, but in any event not later than five (5) business 

days after the Closing, the Purchaser shall place $90,700,000 (the “TPC Escrow Amount”) in 

cash into an interest-bearing escrow account (the “TPC Escrow Account”) at a financial 

institution selected by the Purchaser and acceptable to the other parties (the “Escrow Bank”).  

Interest earned on the TPC Escrow Amount from the date of deposit through the date of the 

disposition of the proceeds of such account (the “TPC Escrow Interest”) will follow principal, 

such that interest earned on the amount of cash deposited into the TPC Escrow Account equal to 

the TPC Value shall be paid to the TPC Lenders and interest earned on the balance of the TPC 

Escrow Amount shall be paid to the Purchaser.  

38. Promptly after the determination of the TPC Value, an amount of cash 

equal to the TPC Secured Claim plus the TPC Lenders’ pro rata share of the TPC Escrow 

Interest shall be released from the TPC Escrow Account and paid to the TPC Lenders (the “TPC 
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Payment”) without further order of this Court.  If the TPC Value is less than $90,700,000, the 

TPC Lenders shall have, in addition to the TPC Secured Claim, an aggregate allowed unsecured 

claim against GM’s estate equal to the lesser of (i) $45,000,000 and (ii) the difference between 

$90,700,000 and the TPC Value (the “TPC Unsecured Claim”). 

39. If the TPC Value exceeds $90,700,000, the TPC Lenders shall be entitled 

to assert a secured claim against GM’s estate to the extent the TPC Lenders would have an 

allowed claim for such excess under section 506 of the Bankruptcy Code (the “TPC Excess 

Secured Claim”); provided, however, that any TPC Excess Secured Claim shall be paid from the 

consideration of the 363 Transaction as a secured claim thereon and shall not be payable from 

the proceeds of the Wind-Down Facility; and provided further, however, that the Debtors, the 

Creditors’ Committee, and all parties in interest shall have the right to contest the allowance and 

amount of the TPC Excess Secured Claim under section 506 of the Bankruptcy Code (other than 

to contest the TPC Value as previously determined by the Court).  All parties’ rights and 

arguments respecting the determination of the TPC Secured Claim are reserved; provided, 

however, that in consideration of the settlement contained in these paragraphs, the TPC Lenders 

waive any legal argument that the TPC Lenders are entitled to a secured claim equal to the face 

amount of their claim under section 363(f)(3) or any other provision of the Bankruptcy Code 

solely as a matter of law, including, without limitation, on the grounds that the Debtors are 

required to pay the full face amount of the TPC Lenders’ secured claims in order to transfer, or 

as a result of the transfer of, the TPC Property to the Purchaser.  After the TPC Payment is made, 

any funds remaining in the TPC Escrow Account plus the Purchasers’ pro rata share of the TPC 

Escrow Interest shall be released and paid to the Purchaser without further order of this Court.  

Upon the receipt of the TPC Payment by the TPC Lenders, other than any right to payment from 

GM on account of the TPC Unsecured Claim and the TPC Excess Secured Claim, the TPC 
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Lenders’ Claims relating to the TPC Property shall be deemed fully satisfied and discharged, 

including, without limitation, any claims the TPC Lenders might have asserted against the 

Purchaser relating to the TPC Property, the TPC Participation Agreement, or the TPC Operative 

Documents.  For the avoidance of doubt, any and all claims of the TPC Lenders arising from or 

in connection with the TPC Property, the TPC Participation Agreement, or the TPC Operative 

Documents shall be payable solely from the TPC Escrow Account or GM and shall be 

nonrecourse to the Purchaser. 

40. The TPC Lenders shall not be entitled to payment of any fees, costs, or 

expenses (including legal fees) except to the extent that the TPC Value results in a TPC Excess 

Secured Claim and is thereby oversecured under the Bankruptcy Code and such claim is allowed 

by the Court as a secured claim under section 506 of the Bankruptcy Code. 

41. In connection with the foregoing, and pursuant to Section 11.2 of the TPC 

Trust Agreement, GM, as the sole Certificate Holder and Beneficiary under the TPC Trust, 

together with the consent of GM as the Lessee, effective as of the date of the Closing, (a) 

exercises its election to terminate the TPC Trust and (b) in connection therewith, assumes all of 

the obligations of the TPC Trust and TPC Trustee under or contemplated by the TPC Operative 

Documents to which the TPC Trust or TPC Trustee is a party and all other obligations of the 

TPC Trust or TPC Trustee incurred under the TPC Trust Agreement (other than obligations set 

forth in clauses (i) through (iii) of the second sentence of Section 7.1 of the TPC Trust 

Agreement). 

42. As a condition precedent to the 363 Transaction, in connection with the 

termination of the TPC Trust, effective as of the date of the Closing, all of the assets of the TPC 

Trust (the “TPC Trust Assets”) shall be distributed to GM, as sole Certificate Holder and 

beneficiary under the TPC Trust, including, without limitation, the following: 
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(i) Industrial Development Revenue Real Property Note (General 
Motors Project) Series 1999-I, dated November 18, 1999, in the principal amount of 
$21,700,000, made by the Industrial Development Board of the City of Memphis and 
County of Shelby, Tennessee, to PVV Southpoint 14, LLC, as assigned by Assignment 
and Assumption of Loan and Loan Documents dated as of November 18, 1999, between 
PVV Southpoint 14, LLC, as Assignor, to the TPC Trustee of the TPC Trust, as 
Assignee, recorded as JW1268 in the records of the Shelby County Register of Deeds 
(the “TPC Tennessee Ground Lease”); 

(ii) Real Property Lease Agreement dated as of November 18, 1999, 
between the Industrial Development Board of the City of Memphis and County of 
Shelby, Tennessee, as Lessor, and PVV Southpoint 14, LLC, as Lessee, recorded as 
JW1262 in the records of the Shelby County Register of Deeds, as assigned by 
Assignment and Assumption of Real Property Lease dated as of November 18, 1999, 
between PVV Southpoint 14, LLC, as Assignor, to the TPC Trustee of the TPC Trust, as 
Assignee, recorded as JW1267 in the records of the Shelby County Register of Deeds; 

(iii) Deed of Trust dated as of November 18, 1999, between the 
Industrial Development Board of the City of Memphis and County of Shelby, Tennessee, 
as Grantor, in favor of Mid-South Title Corporation, as Trustee, for the benefit of PVV 
Southpoint 14, LLC, Beneficiary, recorded as JW1263 in the records of the Shelby 
County Register of Deeds, as assigned by Assignment and Assumption of Loan and Loan 
Documents dated as of November 18, 1999, between PVV Southpoint 14, LLC, as 
Assignor, to the TPC Trustee of the TPC Trust, as Assignee, recorded as JW1268 in the 
records of the Shelby County Register of Deeds; 

(iv) Assignment of Rents and Lease dated as of November 18, 1999, 
between the Industrial Development Board of the City of Memphis and County of 
Shelby, Tennessee, as Assignor, and PVV Southpoint 14, LLC, as Assignee, recorded as 
JW1264 in the records of the Shelby County Register of Deeds, as assigned by 
Assignment and Assumption of Loan and Loan Documents dated as of November 18, 
1999, between PVV Southpoint 14, LLC, as Assignor, to the TPC Trustee of the TPC 
Trust, as Assignee, recorded as JW1268 in the records of the Shelby County Register of 
Deeds; 

(v) The Tennessee Master Lease (as defined in the TPC Participation 
Agreement);  

(vi) A certain tract of land being known and designated as Lot 1, as 
shown on  a Subdivision Plat entitled “Final Plat – Lot 1, Whitemarsh Associates, LLC 
Property,” which Plat is recorded among the Land Records of Baltimore County in Plat 
Book SM No. 71 at folio 144, Maryland, together with a certain tract of land being 
known and designated as “1.1865 Acre of Highway Widening,” as shown on a 
Subdivision Plat entitled “Final Plat – Lot 1, Whitemarsh Associates, LLC Property,” 
which Plat is recorded among the Land Records of Baltimore County in Plat Book SM 
No. 71 at folio 144, Baltimore, Maryland, saving and excepting from the above described 
property all that land conveyed to the State of Maryland to the use of the State Highway 
Administration of the Department of Transportation dated November 24, 2003, and 
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recorded among the Land Records of Baltimore County in Liber 19569, folio 074, 
Maryland, together with all rights, easements, covenants, licenses, and appurtenances 
associated with the ownership thereof in any way, including, without limitation, those 
easements benefiting Parcel 1 set forth in the Declaration and Agreement Respecting 
Easements, Restrictions and Operations, between the TPC Trust, GM, and Whitemarsh 
Associates, LLC, recorded among the Land Records of Baltimore County in Liber 14019, 
folio 430, as amended (collectively, the “Maryland Property”);  

(vii) alternatively to the transfer of a direct interest in the Maryland 
Property pursuant to item (vi) above, if such documents are still extant, the following 
interests shall be transferred:  (a) Ground Lease Agreement dated as of September 8, 
1999, between the TPC Trustee of the TPC Trust. as lessor, and Maryland Economic 
Development Corporation, as lessee, recorded among the Land Records of Baltimore 
County in Liber 14019, folio 565, (b) Sublease Agreement dated as of September 8, 
1999, between the Maryland Economic Development Corporation, as sublessor, and the 
TPC Trustee of the TPC Trust, as sublessee, recorded among the Land Records of 
Baltimore County in Liber 14019, folio 589, together with (c) all agreements, loan 
agreements, notes, rights, obligations, and interests held by the TPC Trustee of the TPC 
Trust and/or issued by the TPC Trustee of the TPC Trust in connection therewith; and 

(viii) The Maryland Master Lease (as defined in the TPC Participation 
Agreement). 

43. As a result of the distribution of the TPC Trust Assets, effective as of the 

date of the Closing, title to the leasehold interest of the TPC Trustee of the TPC Trust under the 

TPC Tennessee Ground Lease and the lessor’s interest under the Tennessee Master Lease shall 

be held by GM, as are the lessor’s and lessee’s interests under the Tennessee Master Lease, and 

as permitted by the TPC Trust Agreement, the Tennessee Master Lease shall hereby be 

terminated, and GM shall succeed to all rights of the lessor thereunder to the property leased 

thereby, together with all rights, easements, covenants, licenses, and appurtenances associated 

with the ownership thereof in any way. 

44. As a result of the distribution of the TPC Trust Assets, effective as of the 

date of the Closing, title to the Maryland Property, the lessor’s and lessee’s interests under the 

Maryland Master Lease shall be held by GM, and as permitted by the TPC Trust Agreement, the 

Maryland Master Lease shall hereby be terminated, and GM shall succeed to all rights of the 

09-50026-reg Doc 2968 Filed 07/05/09 Entered 07/05/09 23:17:21 Main Document   Pg 39 of 5109-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 40 of 185



   
US_ACTIVE:\43085833\07\43085833_7.DOC\.  40 

lessor thereunder to the property leased thereby, together with all rights, easements, covenants, 

licenses, and appurtenances associated with the ownership thereof in any way. 

45. All of the TPC Trust Assets and the TPC Property are Purchased Assets 

under the MPA and shall be transferred by GM pursuant thereto to the Purchaser free and clear 

of all liens, claims, encumbrances, and interests (other than Permitted Encumbrances), including, 

without limitation, any liens, claims, encumbrances, and interests of the TPC Lenders.  To the 

extent any of the TPC Trust Assets are executory contracts and unexpired leases, they shall be 

Assumable Executory Contracts, which shall be assumed by GM and assigned to Purchaser 

pursuant to section 365 of the Bankruptcy Code and the Sale Procedures Order. 

Additional Provisions 

46. Except for the Assumed Liabilities expressly set forth in the MPA, none of 

the Purchaser, its present or contemplated members or shareholders, its successors or assigns, or 

any of their respective affiliates or any of their respective agents, officials, personnel, 

representatives, or advisors shall have any liability for any claim that arose prior to the Closing 

Date, relates to the production of vehicles prior to the Closing Date, or otherwise is assertable 

against the Debtors or is related to the Purchased Assets prior to the Closing Date.  The 

Purchaser shall not be deemed, as a result of any action taken in connection with the MPA or any 

of the transactions or documents ancillary thereto or contemplated thereby or in connection with 

the acquisition of the Purchased Assets, to:  (i) be a legal successor, or otherwise be deemed a 

successor to the Debtors (other than with respect to any obligations arising under the Purchased 

Assets from and after the Closing); (ii) have, de facto or otherwise, merged with or into the 

Debtors; or (iii) be a mere continuation or substantial continuation of the Debtors or the 

enterprise of the Debtors.  Without limiting the foregoing, the Purchaser shall not have any 

successor, transferee, derivative, or vicarious liabilities of any kind or character for any claims, 
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including, but not limited to, under any theory of successor or transferee liability, de facto 

merger or continuity, environmental, labor and employment, and products or antitrust liability, 

whether known or unknown as of the Closing, now existing or hereafter arising, asserted, or 

unasserted, fixed or contingent, liquidated or unliquidated.   

47. Effective upon the Closing and except as may be otherwise provided by 

stipulation filed with or announced to the Court with respect to a specific matter or an order of 

the Court, all persons and entities are forever prohibited and enjoined from commencing or 

continuing in any manner any action or other proceeding, whether in law or equity, in any 

judicial, administrative, arbitral, or other proceeding against the Purchaser, its present or 

contemplated members or shareholders, its successors and assigns, or the Purchased Assets, with 

respect to any (i) claim against the Debtors other than Assumed Liabilities, or (ii) successor or 

transferee liability of the Purchaser for any of the Debtors, including, without limitation, the 

following actions:  (a) commencing or continuing any action or other proceeding pending or 

threatened against the Debtors as against the Purchaser, or its successors, assigns, affiliates, or 

their respective assets, including the Purchased Assets; (b) enforcing, attaching, collecting, or 

recovering in any manner any judgment, award, decree, or order against the Debtors as against 

the Purchaser, its successors, assigns, affiliates, or their respective assets, including the 

Purchased Assets; (c) creating, perfecting, or enforcing any lien, claim, interest, or encumbrance 

against the Debtors as against the Purchaser or its successors, assigns, affiliates, or their 

respective assets, including the Purchased Assets; (d) asserting any setoff, right of subrogation, 

or recoupment of any kind for any obligation of any of the Debtors as against any obligation due 

the Purchaser or its successors, assigns, affiliates, or their respective assets, including the 

Purchased Assets; (e) commencing or continuing any action, in any manner or place, that does 

not comply, or is inconsistent with, the provisions of this Order or other orders of this Court, or 
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the agreements or actions contemplated or taken in respect thereof; or (f) revoking, terminating, 

or failing or refusing to renew any license, permit, or authorization to operate any of the 

Purchased Assets or conduct any of the businesses operated with such assets.  Notwithstanding 

the foregoing, a relevant taxing authority’s ability to exercise its rights of setoff and recoupment 

are preserved.   

48. Except for the Assumed Liabilities, or as expressly permitted or otherwise 

specifically provided for in the MPA or this Order, the Purchaser shall have no liability or 

responsibility for any liability or other obligation of the Sellers arising under or related to the 

Purchased Assets.  Without limiting the generality of the foregoing, and except as otherwise 

specifically provided in this Order and the MPA, the Purchaser shall not be liable for any claims 

against the Sellers or any of their predecessors or Affiliates, and the Purchaser shall have no 

successor, transferee, or vicarious liabilities of any kind or character, including, but not limited 

to, any theory of antitrust, environmental, successor, or transferee liability, labor law, de facto 

merger, or substantial continuity, whether known or unknown as of the Closing, now existing or 

hereafter arising, whether fixed or contingent, asserted or unasserted, liquidated or unliquidated, 

with respect to the Sellers or any obligations of the Sellers arising prior to the Closing.   

49. The Purchaser has given fair and substantial consideration under the MPA 

for the benefit of the holders of liens, claims, encumbrances, or other interests.  The 

consideration provided by the Purchaser for the Purchased Assets under the MPA is greater than 

the liquidation value of the Purchased Assets and shall be deemed to constitute reasonably 

equivalent value and fair consideration under the Bankruptcy Code and under the laws of the 

United States, any state, territory, possession, or the District of Columbia.  
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50. The consideration provided by the Purchaser for the Purchased Assets 

under the MPA is fair and reasonable, and the Sale may not be avoided under section 363(n) of 

the Bankruptcy Code.  

51. If there is an Agreed G Transaction (determined no later than the due date, 

with extensions, of GM’s tax return for the taxable year in which the 363 Transaction occurs), (i) 

the MPA shall, and hereby does, constitute a “plan” of GM and the Purchaser solely for purposes 

of sections 368 and 354 of the Tax Code, and (ii) the 363 Transaction, as set forth in the MPA, 

and the subsequent liquidation of the Sellers, are intended to constitute a tax reorganization of 

GM pursuant to section 368(a)(1)(G) of the Tax Code. 

52. This Order (a) shall be effective as a determination that, except for the 

Assumed Liabilities, at Closing, all liens, claims, encumbrances, and other interests of any kind 

or nature whatsoever existing as to the Sellers with respect to the Purchased Assets prior to the 

Closing (other than Permitted Encumbrances) have been unconditionally released and 

terminated, and that the conveyances described in this Order have been effected, and (b) shall be 

binding upon and govern the acts of all entities, including, without limitation, all filing agents, 

filing officers, title agents, title companies, recorders of mortgages, recorders of deeds, registrars 

of deeds, administrative agencies, governmental departments, secretaries of state, federal, state, 

and local officials, and all other persons and entities who may be required by operation of law, 

the duties of their office, or contract, to accept, file, register, or otherwise record or release any 

documents or instruments, or who may be required to report or insure any title or state of title in 

or to any of the Purchased Assets.  

53. Each and every federal, state, and local governmental agency or 

department is authorized to accept any and all documents and instruments necessary or 

appropriate to consummate the transactions contemplated by the MPA. 
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54. Any amounts that become payable by the Sellers to the Purchaser pursuant 

to the MPA (and related agreements executed in connection therewith, including, but not limited 

to, any obligation arising under Section 8.2(b) of the MPA) shall (a) constitute administrative 

expenses of the Debtors’ estates under sections 503(b)(1) and 507(a)(1) of the Bankruptcy Code 

and (b) be paid by the Debtors in the time and manner provided for in the MPA without further 

Court order. 

55. The transactions contemplated by the MPA are undertaken by the 

Purchaser without collusion and in good faith, as that term is used in section 363(m) of the 

Bankruptcy Code, and were negotiated by the parties at arm’s length, and, accordingly, the 

reversal or modification on appeal of the authorization provided in this Order to consummate the 

363 Transaction shall not affect the validity of the 363 Transaction (including the assumption 

and assignment of any of the Assumable Executory Contracts and the UAW Collective 

Bargaining Agreement), unless such authorization is duly stayed pending such appeal.  The 

Purchaser is a purchaser in good faith of the Purchased Assets and the Purchaser and its agents, 

officials, personnel, representatives, and advisors are entitled to all the protections afforded by 

section 363(m) of the Bankruptcy Code. 

56. The Purchaser is assuming the obligations of the Sellers pursuant to and 

subject to conditions and limitations contained in their express written warranties, which were 

delivered in connection with the sale of vehicles and vehicle components prior to the Closing of 

the 363 Transaction and specifically identified as a “warranty.”  The Purchaser is not assuming 

responsibility for Liabilities contended to arise by virtue of other alleged warranties, including 

implied warranties and statements in materials such as, without limitation, individual customer 

communications, owner’s manuals, advertisements, and other promotional materials, catalogs, 

and point of purchase materials.  Notwithstanding the foregoing, the Purchaser has assumed the 
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Sellers’ obligations under state “lemon law” statutes, which require a manufacturer to provide a 

consumer remedy when the manufacturer is unable to conform the vehicle to the warranty, as 

defined in the applicable statute, after a reasonable number of attempts as further defined in the 

statute, and other related regulatory obligations under such statutes. 

57. Subject to further Court order and consistent with the terms of the MPA 

and the Transition Services Agreement, the Debtors and the Purchaser are authorized to, and 

shall, take appropriate measures to maintain and preserve, until the consummation of any chapter 

11 plan for the Debtors, (a) the books, records, and any other documentation, including tapes or 

other audio or digital recordings and data in, or retrievable from, computers or servers relating to 

or reflecting the records held by the Debtors or their affiliates relating to the Debtors’ business, 

and (b) the cash management system maintained by the Debtors prior to the Closing, as such 

system may be necessary to effect the orderly administration of the Debtors’ estates. 

58. The Debtors are authorized to take any and all actions that are 

contemplated by or in furtherance of the MPA, including transferring assets between subsidiaries 

and transferring direct and indirect subsidiaries between entities in the corporate structure, with 

the consent of the Purchaser. 

59. Upon the Closing, the Purchaser shall assume all liabilities of the Debtors 

arising out of, relating to, in respect of, or in connection with workers’ compensation claims 

against any Debtor, except for workers’ compensation claims against the Debtors with respect to 

Employees residing in or employed in, as the case may be as defined by applicable law, the 

states of Alabama, Georgia, New Jersey, and Oklahoma.   

60. During the week after Closing, the Purchaser shall send an e-mail to the 

Debtors’ customers for whom the Debtors have usable e-mail addresses in their database, which 

will provide information about the Purchaser and procedures for consumers to opt out of being 
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contacted by the Purchaser for marketing purposes.  For a period of ninety (90) days following 

the Closing Date, the Purchaser shall include on the home page of GM’s consumer web site 

(www.gm.com) a conspicuous disclosure of information about the Purchaser, its procedures for 

consumers to opt out of being contacted by the Purchaser for marketing purposes, and a notice of 

the Purchaser’s new privacy statement.  The Debtors and the Purchaser shall comply with the 

terms of established business relationship provisions in any applicable state and federal 

telemarketing laws.  The Dealers who are parties to Deferred Termination Agreements shall not 

be required to transfer personally identifying information in violation of applicable law or 

existing privacy policies. 

61. Nothing in this Order or the MPA releases, nullifies, or enjoins the 

enforcement of any Liability to a governmental unit under Environmental Laws or regulations 

(or any associated Liabilities for penalties, damages, cost recovery, or injunctive relief) that any 

entity would be subject to as the owner, lessor, or operator of property after the date of entry of 

this Order.  Notwithstanding the foregoing sentence, nothing in this Order shall be interpreted to 

deem the Purchaser as the successor to the Debtors under any state law successor liability 

doctrine with respect to any Liabilities under Environmental Laws or regulations for penalties for 

days of violation prior to entry of this Order.  Nothing in this paragraph should be construed to 

create for any governmental unit any substantive right that does not already exist under law.  

62. Nothing contained in this Order or in the MPA shall in any way (i) 

diminish the obligation of the Purchaser to comply with Environmental Laws, or (ii) diminish the 

obligations of the Debtors to comply with Environmental Laws consistent with their rights and 

obligations as debtors in possession under the Bankruptcy Code.  The definition of 

Environmental Laws in the MPA shall be amended to delete the words “in existence on the date 

of the Original Agreement.”  For purposes of clarity, the exclusion of asbestos liabilities in 
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section 2.3(b)(x) of the MPA shall not be deemed to affect coverage of asbestos as a Hazardous 

Material with respect to the Purchaser’s remedial obligations under Environmental Laws. 

63. No law of any state or other jurisdiction relating to bulk sales or similar 

laws shall apply in any way to the transactions contemplated by the 363 Transaction, the MPA, 

the Motion, and this Order. 

64. The Debtors shall comply with their tax obligations under 28 U.S.C. 

§ 960, except to the extent that such obligations are Assumed Liabilities.   

65. Notwithstanding anything contained in their respective organizational 

documents or applicable state law to the contrary, each of the Debtors is authorized and directed, 

upon and in connection with the Closing, to change their respective names, and any amendment 

to the organizational documents (including the certificate of incorporation) of any of the Debtors 

to effect such a change is authorized and approved, without Board or shareholder approval.  

Upon any such change with respect to GM, the Debtors shall file with the Court a notice of 

change of case caption within two (2) business days of the Closing, and the change of case 

caption for these chapter 11 cases shall be deemed effective as of the Closing. 

66. The terms and provisions of the MPA and this Order shall inure to the 

benefit of the Debtors, their estates, and their creditors, the Purchaser, and their respective 

agents, officials, personnel, representatives, and advisors.   

67. The failure to specifically include any particular provisions of the MPA in 

this Order shall not diminish or impair the effectiveness of such provision, it being the intent of 

the Court that the MPA be authorized and approved in its entirety, except as modified herein.   

68. The MPA and any related agreements, documents, or other instruments 

may be modified, amended, or supplemented by the parties thereto and in accordance with the 

terms thereof, without further order of the Court, provided that any such modification, 
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amendment, or supplement does not have a material adverse effect on the Debtors’ estates.  Any 

such proposed modification, amendment, or supplement that does have a material adverse effect 

on the Debtors’ estates shall be subject to further order of the Court, on appropriate notice. 

69. The provisions of this Order are nonseverable and mutually dependent on 

each other. 

70. As provided in Fed.R.Bankr.P. 6004(h) and 6006(d), this Order shall not 

be stayed for ten days after its entry, and instead shall be effective as of 12:00 noon, EDT, on 

Thursday, July 9, 2009.  The Debtors and the Purchaser are authorized to close the 363 

Transaction on or after 12:00 noon on Thursday, July 9.  Any party objecting to this Order must 

exercise due diligence in filing any appeal and pursuing a stay or risk its appeal being foreclosed 

as moot in the event Purchaser and the Debtors elect to close prior to this Order becoming a Final 

Order. 

71. This Court retains exclusive jurisdiction to enforce and implement the 

terms and provisions of this Order, the MPA, all amendments thereto, any waivers and consents 

thereunder, and each of the agreements executed in connection therewith, including the Deferred 

Termination Agreements, in all respects, including, but not limited to, retaining jurisdiction to (a) 

compel delivery of the Purchased Assets to the Purchaser, (b) compel delivery of the purchase 

price or performance of other obligations owed by or to the Debtors, (c) resolve any disputes 

arising under or related to the MPA, except as otherwise provided therein, (d) interpret, 

implement, and enforce the provisions of this Order, (e) protect the Purchaser against any of the 

Retained Liabilities or the assertion of any lien, claim, encumbrance, or other interest, of any 

kind or nature whatsoever, against the Purchased Assets, and (f) resolve any disputes with 

respect to or concerning the Deferred Termination Agreements.  The Court does not retain 

jurisdiction to hear disputes arising in connection with the application of the Participation 

Deleted: Pursuant to Bankruptcy Rules 
6004(h) and 6006(d), this Order shall not 
be stayed for ten days after its entry and 
shall be effective immediately upon 
entry, and the Debtors and the Purchaser 
are authorized to close the 363 
Transaction immediately upon entry of 
this Order.   
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Agreements, stockholder agreements or other documents concerning the corporate governance of 

the Purchaser, and documents governed by foreign law, which disputes shall be adjudicated as  
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necessary under applicable law in any other court or administrative agency of competent 

jurisdiction. 

Dated: New York, York 
 July 5, 2009 

 
 
              s/Robert E. Gerber  
UNITED STATES BANKRUPTCY JUDGE
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AMENDED AND RESTATED 

MASTER SALE AND PURCHASE AGREEMENT 

BY AND AMONG 
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SATURN LLC, 

SATURN DISTRIBUTION CORPORATION 
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CHEVROLET-SATURN OF HARLEM, INC., 

as Sellers 

AND 

NGMCO, INC., 

as Purchaser 

DATED AS OF 

JUNE 26, 2009 
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AMENDED AND RESTATED MASTER SALE AND PURCHASE AGREEMENT 

THIS AMENDED AND RESTATED MASTER SALE AND PURCHASE 
AGREEMENT (this “Agreement”), dated as of June 26, 2009, is made by and among General 
Motors Corporation, a Delaware corporation (“Parent”), Saturn LLC, a Delaware limited liability 
company (“S LLC”), Saturn Distribution Corporation, a Delaware corporation (“S 
Distribution”), Chevrolet-Saturn of Harlem, Inc., a Delaware corporation (“Harlem,” and 
collectively with Parent, S LLC and S Distribution, “Sellers,” and each a “Seller”), and 
NGMCO, Inc., a Delaware corporation and successor-in-interest to Vehicle Acquisition 
Holdings LLC, a Delaware limited liability company (“Purchaser”). 

WHEREAS, on June 1, 2009 (the “Petition Date”), the Parties entered into that certain 
Master Sale and Purchase Agreement (the “Original Agreement”), and, in connection therewith, 
Sellers filed voluntary petitions for relief (the “Bankruptcy Cases”) under Chapter 11 of Title 11, 
U.S.C. §§ 101 et seq., as amended (the “Bankruptcy Code”), in the United States Bankruptcy 
Court for the Southern District of New York (the “Bankruptcy Court”); 

WHEREAS, pursuant to Sections 363 and 365 of the Bankruptcy Code, Sellers desire to 
sell, transfer, assign, convey and deliver to Purchaser, and Purchaser desires to purchase, accept 
and acquire from Sellers all of the Purchased Assets (as hereinafter defined) and assume and 
thereafter pay or perform as and when due, or otherwise discharge, all of the Assumed Liabilities 
(as hereinafter defined), in each case, in accordance with the terms and subject to the conditions 
set forth in this Agreement and the Bankruptcy Code; 

WHEREAS, on the Petition Date, Purchaser entered into equity subscription agreements 
with each of Canada, Sponsor and the New VEBA (each as hereinafter defined), pursuant to 
which Purchaser has agreed to issue, on the Closing Date (as hereinafter defined), the Canada 
Shares, the Sponsor Shares, the VEBA Shares, the VEBA Note and the VEBA Warrant (each as 
hereinafter defined); 

WHEREAS, pursuant to the equity subscription agreement between Purchaser 
and Canada, Canada has agreed to (i) contribute on or before the Closing Date an amount of 
Indebtedness (as hereinafter defined) owed to it by General Motors of Canada Limited 
(“GMCL”), which results in not more than $1,288,135,593 of such Indebtedness remaining an 
obligation of GMCL, to Canada immediately following the Closing (the “Canadian Debt 
Contribution”) and (ii) exchange immediately following the Closing the $3,887,000,000 loan to 
be made by Canada to Purchaser for additional shares of capital stock of Purchaser; 

WHEREAS, the transactions contemplated by this Agreement are in furtherance of the 
conditions, covenants and requirements of the UST Credit Facilities (as hereinafter defined) and 
are intended to result in a rationalization of the costs, capitalization and capacity with respect to 
the manufacturing workforce of, and suppliers to, Sellers and their Subsidiaries (as hereinafter 
defined);  

WHEREAS, it is contemplated that Purchaser may, in accordance with the terms of this 
Agreement, prior to the Closing (as hereinafter defined), engage in one or more related 
transactions (the “Holding Company Reorganization”) generally designed to reorganize 

09-50026-reg Doc 2968-2 Filed 07/05/09 Entered 07/05/09 23:17:21 Exhibit MSPA Pg 6 of 13209-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 59 of 185



 

 -2- 

Purchaser and one or more newly-formed, direct or indirect, wholly-owned Subsidiaries of 
Purchaser into a holding company structure that results in Purchaser becoming a direct or 
indirect, wholly-owned Subsidiary of a newly-formed Delaware corporation (“Holding 
Company”); and 

WHEREAS, it is contemplated that Purchaser may, in accordance with the terms of this 
Agreement, direct the transfer of the Purchased Assets on its behalf by assigning its rights to 
purchase, accept and acquire the Purchased Assets and its obligations to assume and thereafter 
pay or perform as and when due, or otherwise discharge, the Assumed Liabilities, to Holding 
Company or one or more newly-formed, direct or indirect, wholly-owned Subsidiaries of 
Holding Company or Purchaser. 

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements 
contained in this Agreement, and for other good and valuable consideration, the value, receipt 
and sufficiency of which are acknowledged, the Parties (as hereinafter defined) hereby agree as 
follows: 

ARTICLE I 
DEFINITIONS 

Section 1.1 Defined Terms.  As used in this Agreement, the following terms 
have the meanings set forth below or in the Sections referred to below: 

“Adjustment Shares” has the meaning set forth in Section 3.2(c)(i). 

“Advisory Fees” has the meaning set forth in Section 4.20. 

“Affiliate” has the meaning set forth in Rule 12b-2 of the Exchange Act. 

“Affiliate Contract” means a Contract between a Seller or a Subsidiary of a Seller, on the 
one hand, and an Affiliate of such Seller or Subsidiary of a Seller, on the other hand. 

“Agreed G Transaction” has the meaning set forth in Section 6.16(g)(i). 

“Agreement” has the meaning set forth in the Preamble. 

“Allocation” has the meaning set forth in Section 3.3. 

“Alternative Transaction” means the sale, transfer, lease or other disposition, directly or 
indirectly, including through an asset sale, stock sale, merger or other similar transaction, of all 
or substantially all of the Purchased Assets in a transaction or a series of transactions with one or 
more Persons other than Purchaser (or its Affiliates). 

“Ancillary Agreements” means the Parent Warrants, the UAW Active Labor 
Modifications, the UAW Retiree Settlement Agreement, the VEBA Warrant, the Equity 
Registration Rights Agreement, the Bill of Sale, the Assignment and Assumption Agreement, the 
Novation Agreement, the Government Related Subcontract Agreement, the Intellectual Property 
Assignment Agreement, the Transition Services Agreement, the Quitclaim Deeds, the 
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Assignment and Assumption of Real Property Leases, the Assignment and Assumption of 
Harlem Lease, the Master Lease Agreement, the Subdivision Master Lease (if required), the 
Saginaw Service Contracts (if required), the Assignment and Assumption of Willow Run Lease, 
the Ren Cen Lease, the VEBA Note and each other agreement or document executed by the 
Parties pursuant to this Agreement or any of the foregoing and each certificate and other 
document to be delivered by the Parties pursuant to ARTICLE VII. 

“Antitrust Laws” means all Laws that (i) are designed or intended to prohibit, restrict or 
regulate actions having the purpose or effect of monopolization or restraint of trade or the 
lessening of competition through merger or acquisition or (ii) involve foreign investment review 
by Governmental Authorities.   

“Applicable Employee” means all (i) current salaried employees of Parent and (ii) current 
hourly employees of any Seller or any of its Affiliates (excluding Purchased Subsidiaries and any 
dealership) represented by the UAW, in each case, including such current salaried and current 
hourly employees who are on (a) long-term or short-term disability, military leave, sick leave, 
family medical leave or some other approved leave of absence or (b) layoff status or who have 
recall rights. 

“Arms-Length Basis” means a transaction between two Persons that is carried out on 
terms no less favorable than the terms on which the transaction would be carried out by unrelated 
or unaffiliated Persons, acting as a willing buyer and a willing seller, and each acting in his own 
self-interest. 

“Assignment and Assumption Agreement” has the meaning set forth in Section 7.2(c)(v). 

“Assignment and Assumption of Harlem Lease” has the meaning set forth in Section 
7.2(c)(xiii). 

“Assignment and Assumption of Real Property Leases” has the meaning set forth in 
Section 7.2(c)(xii). 

“Assignment and Assumption of Willow Run Lease” has the meaning set forth in Section 
6.27(e). 

“Assumable Executory Contract” has the meaning set forth in Section 6.6(a). 

“Assumable Executory Contract Schedule” means Section 1.1A of the Sellers’ Disclosure 
Schedule. 

“Assumed Liabilities” has the meaning set forth in Section 2.3(a). 

“Assumed Plans” has the meaning set forth in Section 6.17(e). 

“Assumption Effective Date” has the meaning set forth in Section 6.6(d). 

“Bankruptcy Avoidance Actions” has the meaning set forth in Section 2.2(b)(xi). 
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“Bankruptcy Cases” has the meaning set forth in the Recitals. 

“Bankruptcy Code” has the meaning set forth in the Recitals. 

“Bankruptcy Court” has the meaning set forth in the Recitals. 

“Benefit Plans” has the meaning set forth in Section 4.10(a). 

“Bidders” has the meaning set forth in Section 6.4(c). 

“Bids” has the meaning set forth in Section 6.4(c). 

“Bill of Sale” has the meaning set forth in Section 7.2(c)(iv). 

“Business Day” means any day that is not a Saturday, Sunday or other day on which 
banks are required or authorized by Law to be closed in the City of New York, New York. 

“CA” has the meaning set forth in Section 6.16(g)(i).  

“Canada” means 7176384 Canada Inc., a corporation organized under the Laws of 
Canada, and a wholly-owned subsidiary of Canada Development Investment Corporation, and its 
successors and assigns. 

“Canada Affiliate” has the meaning set forth in Section 9.22. 

“Canada Shares” has the meaning set forth in Section 5.4(c). 

“Canadian Debt Contribution” has the meaning set forth in the Recitals.   

“Claims” means all rights, claims (including any cross-claim or counterclaim), 
investigations, causes of action, choses in action, charges, suits, defenses, demands, damages, 
defaults, assessments, rights of recovery, rights of set-off, rights of recoupment, litigation, third 
party actions, arbitral proceedings or proceedings by or before any Governmental Authority or 
any other Person, of any kind or nature, whether known or unknown, accrued, fixed, absolute, 
contingent or matured, liquidated or unliquidated, due or to become due, and all rights and 
remedies with respect thereto. 

“Claims Estimate Order” has the meaning set forth in Section 3.2(c)(i). 

“Closing” has the meaning set forth in Section 3.1. 

“Closing Date” has the meaning set forth in Section 3.1. 

“Collective Bargaining Agreement” means any collective bargaining agreement or other 
written or oral agreement, understanding or mutually recognized past practice with respect to 
Employees, between any Seller (or any Subsidiary thereof) and any labor organization or other 
Representative of Employees (including the UAW Collective Bargaining Agreement, local 
agreements, amendments, supplements and letters and memoranda of understanding of any 
kind).  
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“Common Stock” has the meaning set forth in Section 5.4(b). 

“Confidential Information” has the meaning set forth in Section 6.24. 

“Confidentiality Period” has the meaning set forth in Section 6.24. 

“Continuing Brand Dealer Agreement” means a United States dealer sales and service 
Contract related to one or more of the Continuing Brands, together with all other Contracts 
between any Seller and the relevant dealer that are related to the dealership operations of such 
dealer other than Contracts identified on Section 1.1B of the Sellers’ Disclosure Schedule, each 
of which Contract identified on Section 1.1B of the Sellers’ Disclosure Schedule shall be deemed 
to be a Rejectable Executory Contract.  

“Continuing Brands” means each of the following vehicle line-makes, currently 
distributed in the United States by Parent or its Subsidiaries: Buick, Cadillac, Chevrolet and 
GMC. 

“Contracts” means all purchase orders, sales agreements, supply agreements, distribution 
agreements, sales representative agreements, employee or consulting agreements, leases, 
subleases, licenses, product warranty or service agreements and other binding commitments, 
agreements, contracts, arrangements, obligations and undertakings of any nature (whether 
written or oral, and whether express or implied). 

“Copyright Licenses” means all Contracts naming a Seller as licensee or licensor and 
providing for the grant of any right to reproduce, publicly display, publicly perform, distribute, 
create derivative works of or otherwise exploit any works covered by any Copyright. 

“Copyrights” means all domestic and foreign copyrights, whether registered or 
unregistered, including all copyright rights throughout the universe (whether now or hereafter 
arising) in any and all media (whether now or hereafter developed), in and to all original works 
of authorship (including all compilations of information or marketing materials created by or on 
behalf of any Seller), acquired, owned or licensed by any Seller, all applications, registrations 
and recordings thereof (including applications, registrations and recordings in the United States 
Copyright Office or in any similar office or agency of the United States or any other country or 
any political subdivision thereof) and all reissues, renewals, restorations, extensions and 
revisions thereof. 

“Cure Amounts” means all cure amounts payable in order to cure any monetary defaults 
required to be cured under Section 365(b)(1) of the Bankruptcy Code or otherwise to effectuate, 
pursuant to the Bankruptcy Code, the assumption by the applicable Seller and assignment to 
Purchaser of the Purchased Contracts. 

“Damages” means any and all Losses, other than punitive damages.   

“Dealer Agreement” has the meaning set forth in Section 4.17. 

“Deferred Executory Contract” has the meaning set forth in Section 6.6(c). 
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“Deferred Termination Agreements” has the meaning set forth in Section 6.7(a). 

“Delayed Closing Entities” has the meaning set forth in Section 6.35. 

“Delphi” means Delphi Corporation.   

“Delphi Motion” means the motion filed by Parent with the Bankruptcy Court in the 
Bankruptcy Cases on June 20, 2009, seeking authorization and approval of (i) the purchase, and 
guarantee of purchase, of certain assets of Delphi, (ii) entry into certain agreements in connection 
with the sale of substantially all of the remaining assets of Delphi to a third party, (iii) the 
assumption of certain Executory Contracts in connection with such sale, (iv) entry into an 
agreement with the PBGC in connection with such sale and (v) entry into an alternative 
transaction with the successful bidder in the auction for the assets of Delphi.   

“Delphi Transaction Agreements” means (i) either (A) the MDA, the SPA, the Loan 
Agreement, the Operating Agreement, the Commercial Agreements and any Ancillary 
Agreements (in each case, as defined in the Delphi Motion), which any Seller is a party to, or (B) 
in the event that an Acceptable Alternative Transaction (as defined in the Delphi Motion) is 
consummated, any agreements relating to the Acceptable Alternative Transaction, which any 
Seller is a party to, and (ii) in the event that the PBGC Agreement is entered into at or prior to 
the Closing, the PBGC Agreement (as defined in the Delphi Motion) and any ancillary 
agreements entered into pursuant thereto, which any Seller is a party to, as each of the 
agreements described in clauses (i) or (ii) hereof may be amended from time to time.   

“DIP Facility” means that certain Secured Superpriority Debtor-in-Possession Credit 
Agreement entered into or to be entered into by Parent, as borrower, certain Subsidiaries of 
Parent listed therein, as guarantors, Sponsor, as lender, and Export Development Canada, as 
lender. 

“Discontinued Brand Dealer Agreement” means a United States dealer sales and service 
Contract related to one or more of the Discontinued Brands, together with all other Contracts 
between any Seller and the relevant dealer that are related to the dealership operations of such 
dealer other than Contracts identified on Section 1.1B of the Sellers’ Disclosure Schedule, each 
of which Contract identified on Section 1.1B of the Sellers’ Disclosure Schedule shall be deemed 
to be a Rejectable Executory Contract. 

“Discontinued Brands” means each of the following vehicle line-makes, currently 
distributed in the United States by Parent or its Subsidiaries: Hummer, Saab, Saturn and Pontiac. 

“Disqualified Individual” has the meaning set forth in Section 4.10(f). 

“Employees” means (i) each employee or officer of any of Sellers or their Affiliates 
(including (a) any current, former or retired employees or officers, (b) employees or officers on 
long-term or short-term disability, military leave, sick leave, family medical leave or some other 
approved leave of absence and (c) employees on layoff status or with recall rights); (ii) each 
consultant or other service provider of any of Sellers or their Affiliates who is a former 
employee, officer or director of any of Sellers or their Affiliates; and (iii) each individual 
recognized under any Collective Bargaining Agreement as being employed by or having rights to 
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employment by any of Sellers or their Affiliates.  For the avoidance of doubt, Employees 
includes all employees of Sellers or any of their Affiliates, whether or not Transferred 
Employees.    

“Employment-Related Obligations” means all Liabilities arising out of, related to, in 
respect of or in connection with employment relationships or alleged or potential employment 
relationships with Sellers or any Affiliate of Sellers relating to Employees, leased employees, 
applicants, and/or independent contractors or those individuals who are deemed to be employees 
of Sellers or any Affiliate of Sellers by Contract or Law, whether filed or asserted before, on or 
after the Closing.  “Employment-Related Obligations” includes Claims relating to 
discrimination, torts, compensation for services (and related employment and withholding 
Taxes), workers’ compensation or similar benefits and payments on account of occupational 
illnesses and injuries, employment Contracts, Collective Bargaining Agreements,  grievances 
originating under a Collective Bargaining Agreement, wrongful discharge, invasion of privacy, 
infliction of emotional distress, defamation, slander, provision of leave under the Family and 
Medical Leave Act of 1993, as amended, or other similar Laws, car programs, relocation, 
expense-reporting, Tax protection policies, Claims arising out of WARN or employment, terms 
of employment, transfers, re-levels, demotions, failure to hire, failure to promote, compensation 
policies, practices and treatment, termination of employment, harassment, pay equity, employee 
benefits (including post-employment welfare and other benefits), employee treatment, employee 
suggestions or ideas, fiduciary performance, employment practices, the modification or 
termination of Benefit Plans or employee benefit plans, policies, programs, agreements and 
arrangements of Purchaser, including decisions to provide plans that are different from Benefit 
Plans, and the like.  Without limiting the generality of the foregoing, with respect to any 
Employees, leased employees, and/or independent contractors or those individuals who are 
deemed to be employees of Sellers or any Affiliate of Sellers by Contract or Law, 
“Employment-Related Obligations” includes payroll and social security Taxes, contributions 
(whether required or voluntary) to any retirement, health and welfare or similar plan or 
arrangement, notice, severance or similar payments required under Law, and obligations under 
Law with respect to occupational injuries and illnesses. 

“Encumbrance” means any lien (statutory or otherwise), charge, deed of trust, pledge, 
security interest, conditional sale or other title retention agreement, lease, mortgage, option, 
charge, hypothecation, easement, right of first offer, license, covenant, restriction, ownership 
interest of another Person or other encumbrance. 

“End Date” has the meaning set forth in Section 8.1(b). 

“Environment” means any surface water, groundwater, drinking water supply, land 
surface or subsurface soil or strata, ambient air, natural resource or wildlife habitat. 

“Environmental Law” means any Law in existence on the date of the Original Agreement 
relating to the management or Release of, or exposure of humans to, any Hazardous Materials; or 
pollution; or the protection of human health and welfare and the Environment. 

“Equity Incentive Plans” has the meaning set forth in Section 6.28. 
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“Equity Interest” means, with respect to any Person, any shares of capital stock of (or 
other ownership or profit interests in) such Person, warrants, options or other rights for the 
purchase or other acquisition from such Person of shares of capital stock of (or other ownership 
or profit interests in) such Person, securities convertible into or exchangeable for shares of 
capital stock of (or other ownership or profit interests in) such Person or warrants, options or 
rights for the purchase or other acquisition from such Person of such shares (or such other 
ownership or profits interests) and other ownership or profit interests in such Person (including 
partnership, member or trust interests therein), whether voting or nonvoting. 

“Equity Registration Rights Agreement” has the meaning set forth in Section 7.1(c).    

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, 
and the rules and regulations promulgated thereunder. 

“ERISA Affiliate” means any trade or business (whether or not incorporated) that is part 
of the same controlled group, or under common control with, or part of an affiliated service 
group that includes any Seller, within the meaning of Section 414(b), (c), (m) or (o) of the Tax 
Code or Section 4001(a)(14) of ERISA. 

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules 
and regulations promulgated thereunder. 

“Excluded Assets” has the meaning set forth in Section 2.2(b). 

“Excluded Cash” has the meaning set forth in Section 2.2(b)(i). 

“Excluded Continuing Brand Dealer Agreements” means all Continuing Brand Dealer 
Agreements, other than those that are Assumable Executory Contracts. 

“Excluded Contracts” has the meaning set forth in Section 2.2(b)(vii). 

“Excluded Entities” has the meaning set forth in Section 2.2(b)(iv). 

“Excluded Insurance Policies” has the meaning set forth in Section 2.2(b)(xiii). 

“Excluded Personal Property” has the meaning set forth in Section 2.2(b)(vi). 

“Excluded Real Property” has the meaning set forth in Section 2.2(b)(v). 

“Excluded Subsidiaries” means, collectively, the direct Subsidiaries of Sellers included in 
the Excluded Entities and their respective direct and indirect Subsidiaries, in each case, as of the 
Closing Date. 

“Executory Contract” means an executory Contract or unexpired lease of personal 
property or nonresidential real property.   

“Executory Contract Designation Deadline” has the meaning set forth in Section 6.6(a). 

“Existing Internal VEBA” has the meaning set forth in Section 6.17(h). 
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“Existing Saginaw Wastewater Facility” has the meaning set forth in Section 6.27(b).  

“Existing UST Loan and Security Agreement” means the Loan and Security Agreement, 
dated as of December 31, 2008, between Parent and Sponsor, as amended. 

“FCPA” has the meaning set forth in Section 4.19. 

“Final Determination” means (i) with respect to U.S. federal income Taxes, a 
“determination” as defined in Section 1313(a) of the Tax Code or execution of an IRS Form 870-
AD and, (ii) with respect to Taxes other than U.S. federal income Taxes, any final determination 
of Liability in respect of a Tax that, under applicable Law, is not subject to further appeal, review 
or modification through proceedings or otherwise, including the expiration of a statute of 
limitations or a period for the filing of Claims for refunds, amended Tax Returns or appeals from 
adverse determinations. 

“Final Order” means (i) an Order of the Bankruptcy Court or any other court or 
adjudicative body as to which the time to appeal, petition for certiorari or move for reargument 
or rehearing has expired and as to which no appeal, petition for certiorari or other proceedings 
for reargument or rehearing shall then be pending, or (ii) in the event that an appeal, writ of 
certiorari, reargument or rehearing thereof has been sought, such Order of the Bankruptcy Court 
or any other court or adjudicative body shall have been affirmed by the highest court to which 
such Order was appealed, or certiorari has been denied, or from which reargument or rehearing 
was sought, and the time to take any further appeal, petition for certiorari or move for 
reargument or rehearing shall have expired; provided, however, that no Order shall fail to be a 
Final Order solely because of the possibility that a motion pursuant to Rule 60 of the Federal 
Rules of Civil Procedure or Bankruptcy Rule 9024 may be filed with respect to such Order. 

“FSA Approval” has the meaning set forth in Section 6.34. 

“G Transaction” has the meaning set forth in Section 6.16(g)(i).  

“GAAP” means the United States generally accepted accounting principles and practices 
as in effect from time to time, consistently applied throughout the specified period. 

“GMAC” means GMAC LLC. 

“GM Assumed Contracts” has the meaning set forth in the Delphi Motion.   

“GMCL” has the meaning set forth in the Recitals. 

“Governmental Authority” means any United States or non-United States federal, 
national, provincial, state or local government or other political subdivision thereof, any entity, 
authority, agency or body exercising executive, legislative, judicial, regulatory or administrative 
functions of any such government or political subdivision, and any supranational organization of 
sovereign states exercising such functions for such sovereign states. 

“Government Related Subcontract Agreement” has the meaning set forth in Section 
7.2(c)(vii). 
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“Harlem” has the meaning set forth in the Preamble.   

“Hazardous Materials” means any material or substance that is regulated, or can give rise 
to Claims, Liabilities or Losses, under any Environmental Law or a Permit issued pursuant to 
any Environmental Law, including any petroleum, petroleum-based or petroleum-derived 
product, polychlorinated biphenyls, asbestos or asbestos-containing materials, lead and any 
noxious, radioactive, flammable, corrosive, toxic, hazardous or caustic substance (whether solid, 
liquid or gaseous). 

“Holding Company” has the meaning set forth in the Recitals.   

“Holding Company Reorganization” has the meaning set forth in the Recitals.   

“Indebtedness” means, with respect to any Person, without duplication:  (i) all obligations 
of such Person for borrowed money (including all accrued and unpaid interest and all 
prepayment penalties or premiums in respect thereof); (ii) all obligations of such Person to pay 
amounts evidenced by bonds, debentures, notes or similar instruments (including all accrued and 
unpaid interest and all prepayment penalties or premiums in respect thereof); (iii) all obligations 
of others, of the types set forth in clauses (i)-(ii) above that are secured by any Encumbrance on 
property owned or acquired by such Person, whether or not the obligations secured thereby have 
been assumed, but only to the extent so secured; (iv) all unreimbursed reimbursement obligations 
of such Person under letters of credit issued for the account of such Person; (v) obligations of 
such Person under conditional sale, title retention or similar arrangements or other obligations, in 
each case, to pay the deferred purchase price for property or services, to the extent of the unpaid 
purchase price (other than trade payables and customary reservations or retentions of title under 
Contracts with suppliers, in each case, in the Ordinary Course of Business); (vi) all net monetary 
obligations of such Person in respect of interest rate, equity and currency swap and other 
derivative transaction obligations; and (vii) all guarantees of or by such Person of any of the 
matters described in clauses (i)-(vi) above, to the extent of the maximum amount for which such 
Person may be liable pursuant to such guarantee. 

“Intellectual Property” means all Patents, Trademarks, Copyrights, Trade Secrets, 
Software, all rights under the Licenses and all concepts, ideas, know-how, show-how, 
proprietary information, technology, formulae, processes and other general intangibles of like 
nature, and other intellectual property to the extent entitled to legal protection as such, including 
products under development and methodologies therefor, in each case acquired, owned or 
licensed by a Seller. 

“Intellectual Property Assignment Agreement” has the meaning set forth in Section 
7.2(c)(viii). 

“Intercompany Obligations” has the meaning set forth in Section 2.2(a)(iv). 

“Inventory” has the meaning set forth in Section 2.2(a)(viii). 

“IRS” means the United States Internal Revenue Service. 
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“Key Subsidiary” means any direct or indirect Subsidiary (which, for the avoidance of 
doubt, shall only include any legal entity in which a Seller, directly or indirectly, owns greater 
than 50% of the outstanding Equity Interests in such legal entity) of Sellers (other than trusts) 
with assets (excluding any Intercompany Obligations) in excess of Two Hundred and Fifty 
Million Dollars ($250,000,000) as reflected on Parent’s consolidated balance sheet as of March 
31, 2009 and listed on Section 1.1C of the Sellers’ Disclosure Schedule. 

“Knowledge of Sellers” means the actual knowledge of the individuals listed on Section 
1.1D of the Sellers’ Disclosure Schedule as to the matters represented and as of the date the 
representation is made. 

“Law” means any and all applicable United States or non-United States federal, national, 
provincial, state or local laws, rules, regulations, directives, decrees, treaties, statutes, provisions 
of any constitution and principles (including principles of common law) of any Governmental 
Authority, as well as any applicable Final Order. 

“Landlocked Parcel” has the meaning set forth in Section 6.27(c).  

“Leased Real Property” means all the real property leased or subleased by Sellers, except 
for any such leased or subleased real property subject to any Contracts designated as Excluded 
Contracts. 

“Lemon Laws” means a state statute requiring a vehicle manufacturer to provide a 
consumer remedy when such manufacturer is unable to conform a vehicle to the express written 
warranty after a reasonable number of attempts, as defined in the applicable statute. 

“Liabilities” means any and all liabilities and obligations of every kind and description 
whatsoever, whether such liabilities or obligations are known or unknown, disclosed or 
undisclosed, matured or unmatured, accrued, fixed, absolute, contingent, determined or 
undeterminable, on or off-balance sheet or otherwise, or due or to become due, including 
Indebtedness and those arising under any Law, Claim, Order, Contract or otherwise. 

“Licenses” means the Patent Licenses, the Trademark Licenses, the Copyright Licenses, 
the Software Licenses and the Trade Secret Licenses. 

“Losses” means any and all Liabilities, losses, damages, fines, amounts paid in 
settlement, penalties, costs and expenses (including reasonable and documented attorneys’, 
accountants’, consultants’, engineers’ and experts’ fees and expenses). 

“LSA Agreement” means the Amended and Restated GM-Delphi Agreement, dated as of 
June 1, 2009, and any ancillary agreements entered into pursuant thereto, which any Seller is a 
party to, as each such agreement may be amended from time to time.   

“Master Lease Agreement” has the meaning set forth in Section 7.2(c)(xiv). 

“Material Adverse Effect” means any change, effect, occurrence or development that, 
individually or in the aggregate, has or would reasonably be expected to have a material adverse 
effect on the Purchased Assets, Assumed Liabilities or results of operations of Parent and its 
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Purchased Subsidiaries, taken as a whole; provided, however, that the term “Material Adverse 
Effect” does not, and shall not be deemed to, include, either alone or in combination, any 
changes, effects, occurrences or developments: (i) resulting from general economic or business 
conditions in the United States or any other country in which Sellers and their respective 
Subsidiaries have operations, or the worldwide economy taken as a whole; (ii) affecting Sellers 
in the industry or the markets where Sellers operate (except to the extent such change, 
occurrence or development has a disproportionate adverse effect on Parent and its Subsidiaries 
relative to other participants in such industry or markets, taken as a whole); (iii) resulting from 
any changes (or proposed or prospective changes) in any Law or in GAAP or any foreign 
generally accepted accounting principles; (iv) in securities markets, interest rates, regulatory or 
political conditions, including resulting or arising from acts of terrorism or the commencement or 
escalation of any war, whether declared or undeclared, or other hostilities; (v) resulting from the 
negotiation, announcement or performance of this Agreement or the DIP Facility, or the 
transactions contemplated hereby and thereby, including by reason of the identity of Sellers, 
Purchaser or Sponsor or any communication by Sellers, Purchaser or Sponsor of any plans or 
intentions regarding the operation of Sellers’ business, including the Purchased Assets, prior to 
or following the Closing; (vi) resulting from any act or omission of any Seller required or 
contemplated by the terms of this Agreement, the DIP Facility or the Viability Plans, or 
otherwise taken with the prior consent of Sponsor or Purchaser, including Parent’s announced 
shutdown, which began in May 2009; and (vii) resulting from the filing of the Bankruptcy Cases 
(or any other bankruptcy, insolvency or similar proceeding filed by any Subsidiary of Parent) or 
from any action approved by the Bankruptcy Court (or any other court in connection with any 
such other proceedings). 

“New VEBA” means the trust fund established pursuant to the Settlement Agreement. 

“Non-Assignable Assets” has the meaning set forth in Section 2.4(a). 

“Non-UAW Collective Bargaining Agreements” has the meaning set forth in Section 
6.17(m)(i). 

“Non-UAW Settlement Agreements” has the meaning set forth in Section 6.17(m)(ii). 

“Notice of Intent to Reject” has the meaning set forth in Section 6.6(b). 

“Novation Agreement” has the meaning set forth in Section 7.2(c)(vi). 

“Option Period” has the meaning set forth in Section 6.6(b). 

“Order” means any writ, judgment, decree, stipulation, agreement, determination, award, 
injunction or similar order of any Governmental Authority, whether temporary, preliminary or 
permanent. 

“Ordinary Course of Business” means the usual, regular and ordinary course of business 
consistent with the past practice thereof (including with respect to quantity and frequency) as and 
to the extent modified in connection with (i) the implementation of the Viability Plans; (ii) 
Parent’s announced shutdown, which began in May 2009; and (iii) the Bankruptcy Cases (or any 
other bankruptcy, insolvency or similar proceeding filed by or in respect of any Subsidiary of 
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Parent), in the case of clause (iii), to the extent such modifications were approved by the 
Bankruptcy Court (or any other court or other Governmental Authority in connection with any 
such other proceedings), or in furtherance of such approval. 

“Organizational Document” means (i) with respect to a corporation, the certificate or 
articles of incorporation and bylaws or their equivalent; (ii) with respect to any other entity, any 
charter, bylaws, limited liability company agreement, certificate of formation, articles of 
organization or similar document adopted or filed in connection with the creation, formation or 
organization of a Person; and (iii) in the case of clauses (i) and (ii) above, any amendment to any 
of the foregoing other than as prohibited by Section 6.2(b)(vi). 

“Original Agreement” has the meaning set forth in the Recitals.   

“Owned Real Property” means all real property owned by Sellers (including all buildings, 
structures and improvements thereon and appurtenances thereto), except for any such real 
property included in the Excluded Real Property. 

“Parent” has the meaning set forth in the Preamble. 
 
“Parent Employee Benefit Plans and Policies” means all  (i) “employee benefit plans” (as 

defined in Section 3(3) of ERISA) and all pension, savings, profit sharing, retirement, bonus, 
incentive, health, dental, life, death, accident, disability, stock purchase, stock option, stock 
appreciation, stock bonus, other equity, executive or deferred compensation, hospitalization, 
post-retirement (including retiree medical or retiree life, voluntary employees’ beneficiary 
associations, and multiemployer plans (as defined in Section 3(37) of ERISA)), severance, 
retention, change in control, vacation, cafeteria, sick leave, fringe, perquisite, welfare benefits or 
other employee benefit plans, programs, policies, agreements or arrangements (whether written 
or oral), including those plans, programs, policies, agreements and arrangements with respect to 
which any Employee covered by the UAW Collective Bargaining Agreement is an eligible 
participant, (ii) employment or individual consulting Contracts and (iii) employee manuals and 
written policies, practices or understandings relating to employment, compensation and benefits, 
and in the case of clauses (i) through (iii), sponsored, maintained, entered into, or contributed to, 
or required to be maintained or contributed to, by Parent. 

“Parent SEC Documents” has the meaning set forth in Section 4.5(a). 

“Parent Shares” has the meaning set forth in Section 3.2(a)(iii). 

“Parent Warrant A” means warrants to acquire 45,454,545 shares of Common Stock 
issued pursuant to a warrant agreement, substantially in the form attached hereto as Exhibit A. 

“Parent Warrant B” means warrants to acquire 45,454,545 shares of Common Stock 
issued pursuant to a warrant agreement, substantially in the form attached hereto as Exhibit B. 

“Parent Warrants” means collectively, Parent Warrant A and Parent Warrant B. 

“Participation Agreement” has the meaning set forth in Section 6.7(b). 

09-50026-reg Doc 2968-2 Filed 07/05/09 Entered 07/05/09 23:17:21 Exhibit MSPA Pg 18 of 13209-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 71 of 185



 

 -14- 

“Parties” means Sellers and Purchaser together, and “Party” means any of Sellers, on the 
one hand, or Purchaser, on the other hand, as appropriate and as the case may be. 

“Patent Licenses” means all Contracts naming a Seller as licensee or licensor and 
providing for the grant of any right to manufacture, use, lease, or sell any invention, design, idea, 
concept, method, technique or process covered by any Patent. 

“Patents” means all inventions, patentable designs, letters patent and design letters patent 
of the United States or any other country and all applications (regular and provisional) for letters 
patent or design letters patent of the United States or any other country, including applications in 
the United States Patent and Trademark Office or in any similar office or agency of the United 
States, any state thereof or any other country or any political subdivision thereof, and all reissues, 
divisions, continuations, continuations in part, revisions, reexaminations and extensions or 
renewals of any of the foregoing. 

“PBGC” has the meaning set forth in Section 4.10(a). 

“Permits” has the meaning set forth in Section 2.2(a)(xi). 

“Permitted Encumbrances” means all (i) purchase money security interests arising in the 
Ordinary Course of Business; (ii) security interests relating to progress payments created or 
arising pursuant to government Contracts in the Ordinary Course of Business; (iii) security 
interests relating to vendor tooling arising in the Ordinary Course of Business; (iv) 
Encumbrances that have been or may be created by or with the written consent of Purchaser; (v) 
mechanic’s, materialmen’s, laborer’s, workmen’s, repairmen’s, carrier’s liens and other similar 
Encumbrances arising by operation of law or statute in the Ordinary Course of Business for 
amounts that are not delinquent or that are being contested in good faith by appropriate 
proceedings and for which appropriate reserves have been established; (vi) liens for Taxes, the 
validity or amount of which is being contested in good faith by appropriate proceedings, and 
statutory liens for current Taxes not yet due, payable or delinquent (or which may be paid 
without interest or penalties); (vii) with respect to the Transferred Real Property that is Owned 
Real Property, other than Secured Real Property Encumbrances at and following the Closing: (a) 
matters that a current ALTA/ACSM survey, or a similar cadastral survey in any country other 
than the United States, would disclose, the existence of which, individually or in the aggregate, 
would not materially and adversely interfere with the present use of the affected property; (b) 
rights of the public, any Governmental Authority and adjoining property owners in streets and 
highways abutting or adjacent to the applicable Owned Real Property; (c) easements, licenses, 
rights-of-way, covenants, servitudes, restrictions, encroachments, site plans, subdivision plans 
and other Encumbrances of public record or that would be disclosed by a current title 
commitment of the applicable Owned Real Property, which, individually or in the aggregate, 
would not materially and adversely interfere with the present use of the applicable Owned Real 
Property; and (d) such other Encumbrances, the existence of which, individually or in the 
aggregate, would not materially and adversely interfere with or affect the present use or 
occupancy of the applicable Owned Real Property; (viii) with respect to the Transferred Real 
Property that is Leased Real Property: (1) matters that a current ALTA/ACSM survey, or a 
similar cadastral survey in any country other than the United States, would disclose; (2) rights of 
the public, any Governmental Authority and adjoining property owners in streets and highways 
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abutting or adjacent to the applicable Leased Real Property; (3) easements, licenses, 
rights-of-way, covenants, servitudes, restrictions, encroachments, site plans, subdivision plans 
and other Encumbrances of public record or that would be disclosed by a current title 
commitment of the applicable Leased Real Property or which have otherwise been imposed on 
such property by landlords; (ix) in the case of the Transferred Equity Interests, all restrictions 
and obligations contained in any Organizational Document, joint venture agreement, 
shareholders agreement, voting agreement and related documents and agreements, in each case, 
affecting the Transferred Equity Interests; (x) except to the extent otherwise agreed to in the 
Ratification Agreement entered into by Sellers and GMAC on June 1, 2009 and approved by the 
Bankruptcy Court on the date thereof or any other written agreement between GMAC or any of 
its Subsidiaries and any Seller, all Claims (in each case solely to the extent such Claims 
constitute Encumbrances) and Encumbrances in favor of GMAC or any of its Subsidiaries in, 
upon or with respect to any property of Sellers or in which Sellers have an interest, including any 
of the following: (1) cash, deposits, certificates of deposit, deposit accounts, escrow funds, surety 
bonds, letters of credit and similar agreements and instruments; (2) owned or leased equipment; 
(3) owned or leased real property; (4) motor vehicles, inventory, equipment, statements of origin, 
certificates of title, accounts, chattel paper, general intangibles, documents and instruments of 
dealers, including property of dealers in-transit to, surrendered or returned by or repossessed 
from dealers or otherwise in any Seller’s possession or under its control; (5) property securing 
obligations of Sellers under derivatives Contracts; (6) rights or property with respect to which a 
Claim or Encumbrance in favor of GMAC or any of its Subsidiaries is disclosed in any filing 
made by Parent with the SEC (including any filed exhibit); and (7) supporting obligations, 
insurance rights and Claims against third parties relating to the foregoing; and (xi) all rights of 
setoff and/or recoupment that are Encumbrances in favor of GMAC and/or its Subsidiaries 
against amounts owed to Sellers and/or any of their Subsidiaries with respect to any property of 
Sellers or in which Sellers have an interest as more fully described in clause (x) above; it being 
understood that nothing in this clause (xi) or preceding clause (x) shall be deemed to modify, 
amend or otherwise change any agreement as between GMAC or any of its Subsidiaries and any 
Seller.  

“Person” means any individual, partnership, firm, corporation, association, trust, 
unincorporated organization, joint venture, limited liability company, Governmental Authority or 
other entity. 

“Personal Information” means any information relating to an identified or identifiable 
living individual, including (i) first initial or first name and last name; (ii) home address or other 
physical address, including street name and name of city or town; (iii) e-mail address or other 
online contact information (e.g., instant messaging user identifier); (iv) telephone number; (v) 
social security number or other government-issued personal identifier such as a tax identification 
number or driver’s license number; (vi) internet protocol address; (vii) persistent identifier (e.g., 
a unique customer number in a cookie); (viii) financial account information (account number, 
credit or debit card numbers or banking information); (ix) date of birth; (x) mother’s maiden 
name; (xi) medical information (including electronic protected health information as defined by 
the rules and regulations of the Health Information Portability and Privacy Act, as amended); 
(xii) digitized or electronic signature; and (xiii) any other information that is combined with any 
of the above. 
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“Personal Property” has the meaning set forth in Section 2.2(a)(vii). 

“Petition Date” has the meaning set forth in the Recitals. 

“PLR” has the meaning set forth in Section 6.16(g)(i).  

“Post-Closing Tax Period” means any taxable period beginning after the Closing Date 
and the portion of any Straddle Period beginning after the Closing Date. 

“Pre-Closing Tax Period” means any taxable period ending on or before the Closing Date 
and the portion of any Straddle Period ending on the Closing Date. 

“Preferred Stock” has the meaning set forth in Section 5.4(b). 

“Privacy Policy” means, with respect to any Person, any written privacy policy, 
statement, rule or notice regarding the collection, use, access, safeguarding and retention of 
Personal Information or “Personally Identifiable Information” (as defined by Section 101(41A) 
of the Bankruptcy Code) of any individual, including a customer, potential customer, employee 
or former employee of such Person, or an employee of any of such Person’s automotive or parts 
dealers. 

“Product Liabilities” has the meaning set forth in Section 2.3(a)(ix). 

“Promark UK Subsidiaries” has the meaning set forth in Section 6.34.   

“Proposed Rejectable Executory Contract” has the meaning set forth in Section 6.6(b). 

“Purchase Price” has the meaning set forth in Section 3.2(a). 

“Purchased Assets” has the meaning set forth in Section 2.2(a). 

“Purchased Contracts” has the meaning set forth in Section 2.2(a)(x). 

“Purchased Subsidiaries” means, collectively, the direct Subsidiaries of Sellers included 
in the Transferred Entities, and their respective direct and indirect Subsidiaries, in each case, as 
of the Closing Date. 

“Purchased Subsidiaries Employee Benefit Plans” means any (i) defined benefit or 
defined contribution retirement plan maintained by any Purchased Subsidiary and (ii) severance, 
change in control, bonus, incentive or any similar plan or arrangement maintained by a 
Purchased Subsidiary for the benefit of officers or senior management of such Purchased 
Subsidiary. 

“Purchaser” has the meaning set forth in the Preamble. 

“Purchaser Assumed Debt” has the meaning set forth in Section 2.3(a)(i). 
 

“Purchaser Expense Reimbursement” has the meaning set forth in Section 8.2(b). 
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“Purchaser Material Adverse Effect” has the meaning set forth in Section 5.3(a). 

“Purchaser’s Disclosure Schedule” means the Schedule pertaining to, and corresponding 
to the Section references of this Agreement, delivered by Purchaser immediately prior to the 
execution of the Original Agreement.   

“Quitclaim Deeds” has the meaning set forth in Section 7.2(c)(x). 

“Receivables” has the meaning set forth in Section 2.2(a)(iii).  

“Rejectable Executory Contract” has the meaning set forth in Section 6.6(b). 

“Release” means any spilling, leaking, pumping, pouring, emitting, emptying, 
discharging, injecting, escaping, leaching, migrating, dumping, discarding, burying, abandoning 
or disposing into the Environment of Hazardous Materials that is prohibited under, or reasonably 
likely to result in a Liability under, any applicable Environmental Law. 

“Relevant Information” has the meaning set forth in Section 6.16(g)(ii). 

“Relevant Transactions” has the meaning set forth in Section 6.16(g)(i).  

“Ren Cen Lease” has the meaning set forth in Section 6.30. 

“Representatives” means all officers, directors, employees, consultants, agents, lenders, 
accountants, attorneys and other representatives of a Person. 

“Required Subdivision” has the meaning set forth in Section 6.27(a).  

“Restricted Cash” has the meaning set forth in Section 2.2(a)(ii).  

“Retained Liabilities” has the meaning set forth in Section 2.3(b). 

“Retained Plans” means any Parent Employee Benefit Plan and Policy that is not an 
Assumed Plan. 

“Retained Subsidiaries” means all Subsidiaries of Sellers and their respective direct and 
indirect Subsidiaries, as of the Closing Date, other than the Purchased Subsidiaries. 

“Retained Workers’ Compensation Claims” has the meaning set forth in Section 
2.3(b)(xii). 

“RHI” has the meaning set forth in Section 6.30. 

“RHI Post-Closing Period” has the meaning set forth in Section 6.30. 

“S Distribution” has the meaning set forth in the Preamble. 

“S LLC” has the meaning set forth in the Preamble. 
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“Saginaw Landfill” has the meaning set forth in Section 6.27(b).  

“Saginaw Metal Casting Land” has the meaning set forth in Section 6.27(b).  

“Saginaw Nodular Iron Land” has the meaning set forth in Section 6.27(b).  

“Saginaw Service Contracts” has the meaning set forth in Section 6.27(b).  

“Sale Approval Order” has the meaning set forth in Section 6.4(b). 

“Sale Hearing” means the hearing of the Bankruptcy Court to approve the Sale 
Procedures and Sale Motion and enter the Sale Approval Order. 

“Sale Procedures and Sale Motion” has the meaning set forth in Section 6.4(b). 

“Sale Procedures Order” has the meaning set forth in Section 6.4(b). 

“SEC” means the United States Securities and Exchange Commission. 

“Secured Real Property Encumbrances” means all Encumbrances related to the 
Indebtedness of Sellers, which is secured by one or more parcels of the Owned Real Property, 
including Encumbrances related to the Indebtedness of Sellers under any synthetic lease 
arrangements at the White Marsh, Maryland GMPT - Baltimore manufacturing facility and the 
Memphis, Tennessee (SPO - Memphis) facility. 

“Securities Act” means the Securities Act of 1933, as amended, and the rules and 
regulations promulgated thereunder. 

“Seller” or “Sellers” has the meaning set forth in the Preamble. 

“Seller Group” means any combined, unitary, consolidated or other affiliated group of 
which any Seller or Purchased Subsidiary is or has been a member for federal, state, provincial, 
local or foreign Tax purposes. 

“Seller Key Personnel” means those individuals described on Section 1.1E of the Sellers’ 
Disclosure Schedule. 

“Seller Material Contracts” has the meaning set forth in Section 4.16(a). 

“Sellers’ Disclosure Schedule” means the Schedule pertaining to, and corresponding to 
the Section references of this Agreement, delivered by Sellers to Purchaser immediately prior to 
the execution of this Agreement, as updated and supplemented pursuant to Section 6.5, Section 
6.6 and Section 6.26. 

“Series A Preferred Stock” has the meaning set forth in Section 5.4(b). 

“Settlement Agreement” means the Settlement Agreement, dated February 21, 2008 (as 
amended, supplemented, replaced or otherwise altered from time to time), among Parent, the 
UAW and certain class representatives, on behalf of the class of plaintiffs in the class action of 
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Int’l Union, UAW, et al. v. General Motors Corp., Civil Action No. 07-14074 (E.D. Mich. filed 
Sept. 9, 2007). 

“Shared Executory Contracts” has the meaning set forth in Section 6.6(d). 

“Software” means all software of any type (including programs, applications, 
middleware, utilities, tools, drivers, firmware, microcode, scripts, batch files, JCL files, 
instruction sets and macros) and in any form (including source code, object code, executable 
code and user interface), databases and associated data and related documentation, in each case 
owned, acquired or licensed by any Seller. 

“Software Licenses” means all Contracts naming a Seller as licensee or licensor and 
providing for the grant of any right to use, modify, reproduce, distribute or create derivative 
works of any Software. 

“Sponsor” means the United States Department of the Treasury. 

“Sponsor Affiliate” has the meaning set forth in Section 9.22. 

“Sponsor Shares” has the meaning set forth in Section 5.4(c).   

“Straddle Period” means a taxable period that includes but does not end on the Closing 
Date. 

“Subdivision Master Lease” has the meaning set forth in Section 6.27(a).  

“Subdivision Properties” has the meaning set forth in Section 6.27(a).  

“Subsidiary” or “Subsidiaries” means, with respect to any Person, any corporation, 
limited liability company, partnership or other legal entity (in each case, other than a joint 
venture if such Person is not empowered to control the day-to-day operations of such joint 
venture) of which such Person (either alone or through or together with any other Subsidiary) 
owns, directly or indirectly, more than fifty percent (50%) of the Equity Interests, the holder of 
which is entitled to vote for the election of the board of directors or other governing body of such 
corporation, limited liability company, partnership or other legal entity. 

“Superior Bid” has the meaning set forth in Section 6.4(d). 

“TARP” means the Troubled Assets Relief Program established by Sponsor under the 
Emergency Economic Stabilization Act of 2008, Public Law No. 110-343, effective as of 
October 3, 2008, as amended by Section 7001 of Division B, Title VII of the American Recovery 
and Reinvestment Act of 2009, Public Law No. 111-5, effective as of February 17, 2009, as may 
be further amended and in effect from time to time and any guidance issued by a regulatory 
authority thereunder and other related Laws in effect currently or in the future in the United 
States.  

“Tax” or “Taxes” means any federal, state, provincial, local, foreign and other income, 
alternative minimum, accumulated earnings, personal holding company, franchise, capital stock, 
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net worth or gross receipts, income, alternative or add-on minimum, capital, capital gains, sales, 
use, ad valorem, franchise, profits, license, privilege, transfer, withholding, payroll, employment, 
social, excise, severance, stamp, occupation, premium, goods and services, value added, property 
(including real property and personal property taxes), environmental, windfall profits or other 
taxes, customs, duties or similar fees, assessments or charges of any kind whatsoever, together 
with any interest and any penalties, additions to tax or additional amounts imposed by any 
Governmental Authority, including any transferee, successor or secondary liability for any such 
tax and any Liability assumed by Contract or arising as a result of being or ceasing to be a 
member of any affiliated group or similar group under state, provincial, local or foreign Law, or 
being included or required to be included in any Tax Return relating thereto. 

“Tax Code” means the Internal Revenue Code of 1986, as amended, and the rules and 
regulations promulgated thereunder. 

“Taxing Authority” means, with respect to any Tax, the Governmental Authority thereof 
that imposes such Tax and the agency, court or other Person or body (if any) charged with the 
interpretation, administration or collection of such Tax for such Governmental Authority. 

“Tax Return” means any return, report, declaration, form, election letter, statement or 
other information filed or required to be filed with any Governmental Authority with respect to 
Taxes, including any schedule or attachment thereto or amendment thereof. 

“Trademark Licenses” means all Contracts naming any Seller as licensor or licensee and 
providing for the grant of any right concerning any Trademark together with any goodwill 
connected with and symbolized by any such Trademark or Trademark Contract, and the right to 
prepare for sale or lease and sell or lease any and all products, inventory or services now or 
hereafter owned or provided by any Seller or any other Person and now or hereafter covered by 
such Contracts. 

“Trademarks” means all domestic and foreign trademarks, service marks, collective 
marks, certification marks, trade dress, trade names, business names, d/b/a’s, Internet domain 
names, designs, logos and other source or business identifiers, and all general intangibles of like 
nature, now or hereafter owned, adopted, used, acquired, or licensed by any Seller, all 
applications, registrations and recordings thereof (including applications, registrations and 
recordings in the United States Patent and Trademark Office or in any similar office or agency of 
the United States, any state thereof or any other country or any political subdivision thereof) and 
all reissues, extensions or renewals thereof, together with all goodwill of the business 
symbolized by or associated with such marks. 

“Trade Secrets” means all trade secrets or Confidential Information, including any 
confidential technical and business information, program, process, method, plan, formula, 
product design, compilation of information, customer list, sales forecast, know-how, Software, 
and any other confidential proprietary intellectual property, and all additions and improvements 
to, and books and records describing or used in connection with, any of the foregoing, in each 
case, owned, acquired or licensed by any Seller. 
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“Trade Secret Licenses” means all Contracts naming a Seller as licensee or licensor and 
providing for the grant of any rights with respect to Trade Secrets.   

“Transfer Taxes” means all transfer, documentary, sales, use, stamp, registration and 
other similar Taxes and fees (including any penalties and interest) incurred in connection with 
this Agreement and the transactions contemplated hereby and not otherwise exempted under the 
Bankruptcy Code, including relating to the transfer of the Transferred Real Property. 

“Transfer Tax Forms” has the meaning set forth in Section 7.2(c)(xi). 

“Transferred Employee” has the meaning set forth in Section 6.17(a). 

“Transferred Entities” means all of the direct Subsidiaries of Sellers and joint venture 
entities or other entities in which any Seller has an Equity Interest, other than the Excluded 
Entities. 

“Transferred Equity Interests” has the meaning set forth in Section 2.2(a)(v). 

“Transferred Real Property” has the meaning set forth in Section 2.2(a)(vi). 

“Transition Services Agreement” has the meaning set forth in Section 7.2(c)(ix). 

“Transition Team” has the meaning set forth in Section 6.11(c).   

“UAW” means the International Union, United Automobile, Aerospace and Agricultural 
Implement Workers of America. 

“UAW Active Labor Modifications” means the modifications to the UAW Collective 
Bargaining Agreement, as agreed to in the 2009 Addendum to the 2007 UAW-GM National 
Agreement, dated May 17, 2009, the cover page of which is attached hereto as Exhibit C (the 
2009 Addendum without attachments), which modifications were ratified by the UAW 
membership on May 29, 2009. 
 

“UAW Collective Bargaining Agreement” means any written or oral Contract, 
understanding or mutually recognized past practice between Sellers and the UAW with respect to 
Employees, including the UAW Active Labor Modifications, but excluding the agreement to 
provide certain retiree medical benefits specified in the Memorandum of Understanding Post-
Retirement Medical Care, dated September 26, 2007, between Parent and the UAW, and the 
Settlement Agreement.  For purpose of clarity, the term “UAW Collective Bargaining 
Agreement” includes all special attrition programs, divestiture-related memorandums of 
understanding or implementation agreements relating to any unit or location where covered 
UAW-represented employees remain and any current local agreement between Parent and a 
UAW local relating to any unit or location where UAW-represented employees are employed as 
of the date of the Original Agreement.  For purposes of clarity, nothing in this definition extends 
the coverage of the UAW-GM National Agreement to any Employee of S LLC, S Distribution, 
Harlem, a Purchased Subsidiary or one of Parent’s Affiliates; nothing in this Agreement creates a 
direct employment relationship with a Purchased Subsidiary’s employee or an Affiliate’s 
Employee and Parent.   
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“UAW Retiree Settlement Agreement” means the UAW Retiree Settlement Agreement to 
be executed prior to the Closing, substantially in the form attached hereto as Exhibit D. 

“Union” means any labor union, organization or association representing any employees 
(but not including the UAW) with respect to their employment with any of Sellers or their 
Affiliates. 

“United States” or “U.S.” means the United States of America, including its territories 
and insular possessions. 

“UST Credit Bid Amount” has the meaning set forth in Section 3.2(a)(i). 

“UST Credit Facilities” means (i) the Existing UST Loan and Security Agreement and 
(ii) those certain promissory notes dated December 31, 2008, April 22, 2009, May 20, 2009, and 
May 27, 2009, issued by Parent to Sponsor as additional compensation for the extensions of 
credit under the Existing UST Loan and Security Agreement, in each case, as amended. 

“UST Warrant” means the warrant issued by Parent to Sponsor in consideration for the 
extension of credit made available to Parent under the Existing UST Loan and Security 
Agreement. 

“VEBA Shares” has the meaning set forth in Section 5.4(c). 

“VEBA Note” has the meaning set forth in Section 7.3(g)(iv).  

“VEBA Warrant” means warrants to acquire 15,151,515 shares of Common Stock issued 
pursuant to a warrant agreement, substantially in the form attached hereto as Exhibit E. 

“Viability Plans” means (i) Parent’s Restructuring Plan for Long-Term Viability, dated 
December 2, 2008; (ii) Parent’s 2009-2014 Restructuring Plan, dated February 17, 2009; (iii) 
Parent’s 2009-2014 Restructuring Plan:  Progress Report, dated March 30, 2009; and (iv) 
Parent’s Revised Viability Plan, all as described in Parent’s Registration Statement on Form S-4 
(Reg. No 333-158802), initially filed with the SEC on April 27, 2009, in each case, as amended, 
supplemented and/or superseded. 

“WARN” means the Workers Adjustment and Retraining Notification Act of 1988, as 
amended, and similar foreign, state and local Laws.  

“Willow Run Landlord” means the Wayne County Airport Authority, or any successor 
landlord under the Willow Run Lease. 

“Willow Run Lease” means that certain Willow Run Airport Lease of Land dated 
October 11, 1985, as the same may be amended, by and between the Willow Run Landlord, as 
landlord, and Parent, as tenant, for certain premises located at the Willow Run Airport in Wayne 
and Washtenaw Counties, Michigan. 

“Willow Run Lease Amendment” has the meaning set forth in Section 6.27(e). 
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“Wind Down Facility” has the meaning set forth in Section 6.9(b).   

Section 1.2 Other Interpretive Provisions.  The words “hereof”, “herein” and 
“hereunder” and words of similar import when used in this Agreement refer to this Agreement as 
a whole (including the Sellers’ Disclosure Schedule) and not to any particular provision of this 
Agreement, and all Article, Section, Sections of the Sellers’ Disclosure Schedule and Exhibit 
references are to this Agreement unless otherwise specified. The words “include”, “includes” and 
“including” are deemed to be followed by the phrase “without limitation.” The meanings given 
to terms defined herein are equally applicable to both the singular and plural forms of such 
terms. Whenever the context may require, any pronoun includes the corresponding masculine, 
feminine and neuter forms.  Except as otherwise expressly provided herein, all references to 
“Dollars” or “$” are deemed references to lawful money of the United States.  Unless otherwise 
specified, references to any statute, listing rule, rule, standard, regulation or other Law (a) 
include a reference to the corresponding rules and regulations and (b) include a reference to each 
of them as amended, modified, supplemented, consolidated, replaced or rewritten from time to 
time, and to any section of any statute, listing rule, rule, standard, regulation or other Law, 
including any successor to such section.  Where this Agreement states that a Party “shall” or 
“will” perform in some manner or otherwise act or omit to act, it means that the Party is legally 
obligated to do so in accordance with this Agreement. 

ARTICLE II 
PURCHASE AND SALE 

Section 2.1 Purchase and Sale of Assets; Assumption of Liabilities. On the 
terms and subject to the conditions set forth in this Agreement, other than as set forth in Section 
6.30, Section 6.34 and Section 6.35, at the Closing, Purchaser shall (a) purchase, accept and 
acquire from Sellers, and Sellers shall sell, transfer, assign, convey and deliver to Purchaser, free 
and clear of all Encumbrances (other than Permitted Encumbrances), Claims and other interests, 
the Purchased Assets and (b) assume and thereafter pay or perform as and when due, or 
otherwise discharge, all of the Assumed Liabilities. 

Section 2.2 Purchased and Excluded Assets. 

(a) The “Purchased Assets” shall consist of the right, title and interest that 
Sellers possess and have the right to legally transfer in and to all of the properties, assets, 
rights, titles and interests of every kind and nature, owned, leased, used or held for use by 
Sellers (including indirect and other forms of beneficial ownership), whether tangible or 
intangible, real, personal or mixed, and wherever located and by whomever possessed, in 
each case, as the same may exist as of the Closing, including the following properties, 
assets, rights, titles and interests (but, in every case, excluding the Excluded Assets): 

(i) all cash and cash equivalents, including all marketable securities, 
certificates of deposit and all collected funds or items in the process of collection 
at Sellers’ financial institutions through and including the Closing, and all bank 
deposits, investment accounts and lockboxes related thereto, other than the 
Excluded Cash and Restricted Cash; 
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(ii) all restricted or escrowed cash and cash equivalents, including 
restricted marketable securities and certificates of deposit (collectively, 
“Restricted Cash”) other than the Restricted Cash described in Section 2.2(b)(ii); 

(iii) all accounts and notes receivable and other such Claims for money 
due to Sellers, including the full benefit of all security for such accounts, notes 
and Claims, however arising, including arising from the rendering of services or 
the sale of goods or materials, together with any unpaid interest accrued thereon 
from the respective obligors and any security or collateral therefor, other than 
intercompany receivables (collectively, “Receivables”); 

(iv) all intercompany obligations (“Intercompany Obligations”) owed 
or due, directly or indirectly, to Sellers by any Subsidiary of a Seller or joint 
venture or other entity in which a Seller or a Subsidiary of a Seller has any Equity 
Interest; 

(v) (A) subject to Section 2.4, all Equity Interests in the Transferred 
Entities (collectively, the “Transferred Equity Interests”) and (B) the corporate 
charter, qualification to conduct business as a foreign corporation, arrangements 
with registered agents relating to foreign qualifications, taxpayer and other 
identification numbers, corporate seal, minute books, stock transfer books, blank 
stock certificates and any other documents relating to the organization, 
maintenance and existence of each Transferred Entity; 

(vi) all Owned Real Property and Leased Real Property (collectively, 
the “Transferred Real Property”); 

(vii) all machinery, equipment (including test equipment and material 
handling equipment), hardware, spare parts, tools, dies, jigs, molds, patterns, 
gauges, fixtures (including production fixtures), business machines, computer 
hardware, other information technology assets, furniture, supplies, vehicles, spare 
parts in respect of any of the foregoing and other tangible personal property 
(including any of the foregoing in the possession of manufacturers, suppliers, 
customers, dealers or others and any of the foregoing in transit) that does not 
constitute Inventory (collectively, “Personal Property”), including the Personal 
Property located at the Excluded Real Property and identified on Section 
2.2(a)(vii) of the Sellers’ Disclosure Schedule; 

(viii) all inventories of vehicles, raw materials, work-in-process, finished 
goods, supplies, stock, parts, packaging materials and other accessories related 
thereto (collectively, “Inventory”), wherever located, including any of the 
foregoing in the possession of manufacturers, suppliers, customers, dealers or 
others and any of the foregoing in transit or that is classified as returned goods; 

(ix) (A) all Intellectual Property, whether owned, licensed or otherwise 
held, and whether or not registrable (including any Trademarks and other 
Intellectual Property associated with the Discontinued Brands), and (B) all rights 
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and benefits associated with the foregoing, including all rights to sue or recover 
for past, present and future infringement, misappropriation, dilution, unauthorized 
use or other impairment or violation of any of the foregoing, and all income, 
royalties, damages and payments now or hereafter due or payable with respect to 
any of the foregoing; 

(x) subject to Section 2.4, all Contracts, other than the Excluded 
Contracts (collectively, the “Purchased Contracts”), including, for the avoidance 
of doubt, (A) the UAW Collective Bargaining Agreement and (B) any Executory 
Contract designated as an Assumable Executory Contract as of the applicable 
Assumption Effective Date; 

(xi) subject to Section 2.4, all approvals, Contracts, authorizations, 
permits, licenses, easements, Orders, certificates, registrations, franchises, 
qualifications, rulings, waivers, variances or other forms of permission, consent, 
exemption or authority issued, granted, given or otherwise made available by or 
under the authority of any Governmental Authority, including all pending 
applications therefor and all renewals and extensions thereof (collectively, 
“Permits”), other than to the extent that any of the foregoing relate exclusively to 
the Excluded Assets or Retained Liabilities; 

(xii) all credits, deferred charges, prepaid expenses, deposits, advances, 
warranties, rights, guarantees, surety bonds, letters of credit, trust arrangements 
and other similar financial arrangements, in each case, relating to the Purchased 
Assets or Assumed Liabilities, including all warranties, rights and guarantees 
(whether express or implied) made by suppliers, manufacturers, contractors and 
other third parties under or in connection with the Purchased Contracts; 

(xiii) all Claims (including Tax refunds) relating to the Purchased Assets 
or Assumed Liabilities, including the Claims identified on Section 2.2(a)(xiii) of 
the Sellers’ Disclosure Schedule and all Claims against any Taxing Authority for 
any period, other than Bankruptcy Avoidance Actions and any of the foregoing to 
the extent that they relate exclusively to the Excluded Assets or Retained 
Liabilities; 

(xiv) all books, records, ledgers, files, documents, correspondence, lists, 
plats, specifications, surveys, drawings, advertising and promotional materials, 
reports and other materials (in whatever form or medium), including Tax books 
and records and Tax Returns used or held for use in connection with the 
ownership or operation of the Purchased Assets or Assumed Liabilities, including 
the Purchased Contracts, customer lists, customer information and account 
records, computer files, data processing records, employment and personnel 
records, advertising and marketing data and records, credit records, records 
relating to suppliers, legal records and information and other data; 
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(xv) all goodwill and other intangible personal property arising in 
connection with the ownership, license, use or operation of the Purchased Assets 
or Assumed Liabilities; 

(xvi) to the extent provided in Section 6.17(e), all Assumed Plans;  

(xvii) all insurance policies and the rights to the proceeds thereof, other 
than the Excluded Insurance Policies;  

(xviii) any rights of any Seller, Subsidiary of any Seller or Seller Group 
member to any Tax refunds, credits or abatements that relate to any Pre-Closing 
Tax Period or Straddle Period; and 

(xix) any interest in Excluded Insurance Policies, only to the extent such 
interest relates to any Purchased Asset or Assumed Liability.   

(b) Notwithstanding anything to the contrary contained in this Agreement, 
Sellers shall retain all of their respective right, title and interest in and to, and shall not, 
and shall not be deemed to, sell, transfer, assign, convey or deliver to Purchaser, and the 
Purchased Assets shall not, and shall not be deemed to, include the following 
(collectively, the “Excluded Assets”): 

(i) cash or cash equivalents in an amount equal to $950,000,000 (the 
“Excluded Cash”); 

(ii) all Restricted Cash exclusively relating to the Excluded Assets or 
Retained Liabilities;  

(iii) all Receivables (other than Intercompany Obligations) exclusively 
related to any Excluded Assets or Retained Liabilities;  

(iv) all of Sellers’ Equity Interests in (A) S LLC, (B) S Distribution, 
(C) Harlem and (D) the Subsidiaries, joint ventures and the other entities in which 
any Seller has any Equity Interest and that are identified on Section 2.2(b)(iv) of 
the Sellers’ Disclosure Schedule (collectively, the “Excluded Entities”); 

(v) (A) all owned real property set forth on Exhibit F and such 
additional owned real property set forth on Section 2.2(b)(v) of the Sellers’ 
Disclosure Schedule (including, in each case, any structures, buildings or other 
improvements located thereon and appurtenances thereto) and (B) all real 
property leased or subleased that is subject to a Contract designated as an 
“Excluded Contract” (collectively, the “Excluded Real Property”); 

(vi) all Personal Property that is (A) located at the Transferred Real 
Property and identified on Section 2.2(b)(vi) of the Sellers’ Disclosure Schedule, 
(B) located at the Excluded Real Property, except for those items identified on 
Section 2.2(a)(vii) of the Sellers’ Disclosure Schedule or (C) subject to a Contract 
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designated as an Excluded Contract (collectively, the “Excluded Personal 
Property”); 

(vii) (A) all Contracts identified on Section 2.2(b)(vii) of the Sellers’ 
Disclosure Schedule immediately prior to the Closing, (B) all pre-petition 
Executory Contracts designated as Rejectable Executory Contracts, (C) all pre-
petition Executory Contracts (including, for the avoidance of doubt, the Delphi 
Transaction Agreements and GM Assumed Contracts) that have not been 
designated as or deemed to be Assumable Executory Contracts in accordance with 
Section 6.6 or Section 6.31, or that are determined, pursuant to the procedures set 
forth in the Sale Procedures Order, not to be assumable and assignable to 
Purchaser, (D) all Collective Bargaining Agreements not set forth on the 
Assumable Executory Contract Schedule and (E) all non-Executory Contracts for 
which performance by a third-party or counterparty is substantially complete and 
for which a Seller owes a continuing or future obligation with respect to such non-
Executory Contracts (collectively, the “Excluded Contracts”), including any 
accounts receivable arising out of or in connection with any Excluded Contract; it 
being understood and agreed by the Parties hereto that, notwithstanding anything 
to the contrary herein, in no event shall the UAW Collective Bargaining 
Agreement be designated or otherwise deemed or considered an Excluded 
Contract; 

(viii) all books, records, ledgers, files, documents, correspondence, lists, 
plats, specifications, surveys, drawings, advertising and promotional materials, 
reports and other materials (in whatever form or medium) relating exclusively to 
the Excluded Assets or Retained Liabilities, and any books, records and other 
materials that any Seller is required by Law to retain; 

(ix) the corporate charter, qualification to conduct business as a foreign 
corporation, arrangements with registered agents relating to foreign qualifications, 
taxpayer and other identification numbers, corporate seal, minute books, stock 
transfer books, blank stock certificates and any other documents relating to the 
organization, maintenance and existence of each Seller and each Excluded Entity; 

(x) all Claims against suppliers, dealers and any other third parties 
relating exclusively to the Excluded Assets or Retained Liabilities; 

(xi) all of Sellers’ Claims under this Agreement, the Ancillary 
Agreements and the Bankruptcy Code, of whatever kind or nature, as set forth in 
Sections 544 through 551 (inclusive), 553, 558 and any other applicable 
provisions of the Bankruptcy Code, and any related Claims and actions arising 
under such sections by operation of Law or otherwise, including any and all 
proceeds of the foregoing (the “Bankruptcy Avoidance Actions”), but in all cases, 
excluding all rights and Claims identified on Section 2.2(b)(xi) of the Sellers’ 
Disclosure Schedule; 
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(xii) all credits, deferred charges, prepaid expenses, deposits and 
advances, warranties, rights, guarantees, surety bonds, letters of credit, trust 
arrangements and other similar financial arrangements, in each case, relating 
exclusively to the Excluded Assets or Retained Liabilities; 

(xiii) all insurance policies identified on Section 2.2(b)(xiii) of the 
Sellers’ Disclosure Schedule and the rights to proceeds thereof (collectively, the 
“Excluded Insurance Policies”), other than any rights to proceeds to the extent 
such proceeds relate to any Purchased Asset or Assumed Liability; 

(xiv) all Permits, to the extent that they relate exclusively to the 
Excluded Assets or Retained Liabilities; 

(xv) all Retained Plans; and 

(xvi) those assets identified on Section 2.2(b)(xvi) of the Sellers’ 
Disclosure Schedule. 

Section 2.3 Assumed and Retained Liabilities. 

(a) The “Assumed Liabilities” shall consist only of the following Liabilities of 
Sellers: 

(i) $7,072,488,605 of Indebtedness incurred under the DIP Facility, to 
be restructured pursuant to the terms of Section 6.9 (the “Purchaser Assumed 
Debt”);  

(ii) all Liabilities under each Purchased Contract; 

(iii) all Intercompany Obligations owed or due, directly or indirectly, 
by Sellers to (A) any Purchased Subsidiary or (B) any joint venture or other entity 
in which a Seller or a Purchased Subsidiary has any Equity Interest (other than an 
Excluded Entity);  

(iv) all Cure Amounts under each Assumable Executory Contract that 
becomes a Purchased Contract;  

(v) all Liabilities of Sellers (A) arising in the Ordinary Course of 
Business during the Bankruptcy Case through and including the Closing Date, to 
the extent such Liabilities are administrative expenses of Sellers’ estates pursuant 
to Section 503(b) of the Bankruptcy Code and (B) arising prior to the 
commencement of the Bankruptcy Cases to the extent approved by the 
Bankruptcy Court for payment by Sellers pursuant to a Final Order (and for the 
avoidance of doubt, Sellers’ Liabilities in clauses (A) and (B) above include 
Sellers’ Liabilities for personal property Taxes, real estate and/or other ad 
valorem Taxes, use Taxes, sales Taxes, franchise Taxes, income Taxes, gross 
receipt Taxes, excise Taxes, Michigan Business Taxes and Michigan Single 
Business Taxes), in each case, other than (1) Liabilities of the type described in 
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Section 2.3(b)(iv), Section 2.3(b)(vi) and Section 2.3(b)(ix), (2) Liabilities 
arising under any dealer sales and service Contract and any Contract related 
thereto, to the extent such Contract has been designated as a Rejectable Executory 
Contract, and (3) Liabilities otherwise assumed in this Section 2.3(a); 

(vi) all Transfer Taxes payable in connection with the sale, transfer, 
assignment, conveyance and delivery of the Purchased Assets pursuant to the 
terms of this Agreement; 

(vii) (A) all Liabilities arising under express written warranties of 
Sellers that are specifically identified as warranties and delivered in connection 
with the sale of new, certified used or pre-owned vehicles or new or 
remanufactured motor vehicle parts and equipment (including service parts, 
accessories, engines and transmissions) manufactured or sold by Sellers or 
Purchaser prior to or after the Closing and (B) all obligations under Lemon Laws;  

(viii) all Liabilities arising under any Environmental Law (A) relating to 
conditions present on the Transferred Real Property, other than those Liabilities 
described in Section 2.3(b)(iv), (B) resulting from Purchaser’s ownership or 
operation of the Transferred Real Property after the Closing or (C) relating to 
Purchaser’s failure to comply with Environmental Laws after the Closing; 

(ix) all Liabilities to third parties for death, personal injury, or other 
injury to Persons or damage to property caused by motor vehicles designed for 
operation on public roadways or by the component parts of such motor vehicles 
and, in each case, manufactured, sold or delivered by Sellers (collectively, 
“Product Liabilities”), which arise directly out of accidents, incidents or other 
distinct and discreet occurrences that happen on or after the Closing Date and 
arise from such motor vehicles’ operation or performance (for avoidance of doubt, 
Purchaser shall not assume, or become liable to pay, perform or discharge, any 
Liability arising or contended to arise by reason of exposure to materials utilized 
in the assembly or fabrication of motor vehicles manufactured by Sellers and 
delivered prior to the Closing Date, including asbestos, silicates or fluids, 
regardless of when such alleged exposure occurs); 

(x) all Liabilities of Sellers arising out of, relating to, in respect of, or 
in connection with workers’ compensation claims against any Seller, except for 
Retained Workers’ Compensation Claims; 

(xi) all Liabilities arising out of, relating to, in respect of, or in 
connection with the use, ownership or sale of the Purchased Assets after the 
Closing; 

(xii) all Liabilities (A) specifically assumed by Purchaser pursuant to 
Section 6.17 and (B) arising out of, relating to or in connection with the salaries 
and/or wages and vacation of all Transferred Employees that are accrued and 
unpaid (or with respect to vacation, unused) as of the Closing Date;  
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(xiii) (A) all Employment-Related Obligations and (B) Liabilities under 
any Assumed Plan, in each case, relating to any Employee that is or was covered 
by the UAW Collective Bargaining Agreement, except for Retained Workers 
Compensation Claims;  

(xiv) all Liabilities of Sellers underlying any construction liens that 
constitute Permitted Encumbrances with respect to Transferred Real Property; and 

(xv) those other Liabilities identified on Section 2.3(a)(xv) of the 
Sellers’ Disclosure Schedule.  

(b) Each Seller acknowledges and agrees that pursuant to the terms and 
provisions of this Agreement, Purchaser shall not assume, or become liable to pay, 
perform or discharge, any Liability of any Seller, whether occurring or accruing before, at 
or after the Closing, other than the Assumed Liabilities.  In furtherance and not in 
limitation of the foregoing, and in all cases with the exception of the Assumed Liabilities, 
neither Purchaser nor any of its Affiliates shall assume, or be deemed to have assumed, 
any Indebtedness, Claim or other Liability of any Seller or any predecessor, Subsidiary or 
Affiliate of any Seller whatsoever, whether occurring or accruing before, at or after the 
Closing, including the following (collectively, the “Retained Liabilities”): 

(i) all Liabilities arising out of, relating to, in respect of or in 
connection with any Indebtedness of Sellers (other than Intercompany Obligations 
and the Purchaser Assumed Debt), including those items identified on  Section 
2.3(b)(i) of the Sellers’ Disclosure Schedule; 

(ii) all Intercompany Obligations owed or due, directly or indirectly, 
by Sellers to (A) another Seller, (B) any Excluded Subsidiary or (C) any joint 
venture or other entity in which a Seller or an Excluded Subsidiary has an Equity 
Interest (other than a Transferred Entity); 

(iii) all Liabilities arising out of, relating to, in respect of or in 
connection with the Excluded Assets, other than Liabilities otherwise retained in 
this Section 2.3(b); 

(iv) all Liabilities (A) associated with noncompliance with 
Environmental Laws (including for fines, penalties, damages and remedies); (B) 
arising out of, relating to, in respect of or in connection with the transportation, 
off-site storage or off-site disposal of any Hazardous Materials generated or 
located at any Transferred Real Property; (C) arising out of, relating to, in respect 
of or in connection with third-party Claims related to Hazardous Materials that 
were or are located at or that migrated or may migrate from any Transferred Real 
Property, except as otherwise required under applicable Environmental Laws; (D) 
arising under Environmental Laws related to the Excluded Real Property; or (E) 
for environmental Liabilities with respect to real property formerly owned, 
operated or leased by Sellers (as of the Closing), which, in the case of clauses (A), 
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(B) and (C), arose prior to or at the Closing, and which, in the case of clause (D) 
and (E), arise prior to, at or after the Closing; 

(v) except for Taxes assumed in Section 2.3(a)(v) and Section 
2.3(a)(vi), all Liabilities with respect to any (A) Taxes arising in connection with 
Sellers’ business, the Purchased Assets or the Assumed Liabilities and that are 
attributable to a Pre-Closing Tax Period (including any Taxes incurred in 
connection with the sale of the Purchased Assets, other than all Transfer Taxes), 
(B) other Taxes of any Seller and (C) Taxes of any Seller Group, including any 
Liability of any Seller or any Seller Group member for Taxes arising as a result of 
being or ceasing to be a member of any Seller Group (it being understood, for the 
avoidance of doubt, that no provision of this Agreement shall cause Sellers to be 
liable for Taxes of any Purchased Subsidiary for which Sellers would not be liable 
absent this Agreement); 

(vi) all Liabilities for (A) costs and expenses relating to the 
preparation, negotiation and entry into this Agreement and the Ancillary 
Agreements (and the consummation of the transactions contemplated by this 
Agreement and the Ancillary Agreements, which, for the avoidance of doubt, 
shall not include any Transfer Taxes), including Advisory Fees, (B) 
administrative fees, professional fees and all other expenses under the Bankruptcy 
Code and (C) all other fees and expenses associated with the administration of the 
Bankruptcy Cases; 

(vii) all Employment-Related Obligations not otherwise assumed in 
Section 2.3(a) and Section 6.17, including those arising out of, relating to, in 
respect of or in connection with the employment, potential employment or 
termination of employment of any individual (other than any Employee that is or 
was covered by the UAW Collective Bargaining Agreement) (A) prior to or at the 
Closing (including any severance policy, plan or program that exists or arises, or 
may be deemed to exist or arise, as a result of, or in connection with, the 
transactions contemplated by this Agreement) or (B) who is not a Transferred 
Employee arising after the Closing and with respect to both clauses (A) and (B) 
above, including any Liability arising out of, relating to, in respect of or in 
connection with any Collective Bargaining Agreement (other than the UAW 
Collective Bargaining Agreement); 

(viii) all Liabilities arising out of, relating to, in respect of or in 
connection with Claims for infringement or misappropriation of third party 
intellectual property rights; 

(ix) all Product Liabilities arising in whole or in part from any 
accidents, incidents or other  occurrences that happen prior to the Closing Date; 

(x) all Liabilities to third parties for death, personal injury, other injury 
to Persons or damage to property, in each case, arising out of asbestos exposure; 
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(xi) all Liabilities to third parties for Claims based upon Contract, tort 
or any other basis; 

(xii) all workers’ compensation Claims with respect to Employees 
residing in or employed in, as the case may be as defined by applicable Law, the 
states set forth on Exhibit G (collectively, “Retained Workers’ Compensation 
Claims”); 

(xiii) all Liabilities arising out of, relating to, in respect of or in 
connection with any Retained Plan;  

(xiv) all Liabilities arising out of, relating to, in respect of or in 
connection with any Assumed Plan or Purchased Subsidiaries Employee Benefit 
Plan, but only to the extent such Liabilities result from the failure of such 
Assumed Plan or Purchased Subsidiaries Employee Benefit Plan to comply in all 
respects with TARP or such Liability related to any changes to or from the 
administration of such Assumed Plan or Purchased Subsidiaries Employee 
Benefit Plan prior to the Closing Date; 

(xv) the Settlement Agreement, except as provided with respect to 
Liabilities under Section 5A of the UAW Retiree Settlement Agreement; and 

(xvi) all Liabilities arising out of, related to or in connection with any 
(A) implied warranty or other implied obligation arising under statutory or 
common law without the necessity of an express warranty or (B) allegation, 
statement or writing by or attributable to Sellers. 

Section 2.4 Non-Assignability.   

(a) If any Contract, Transferred Equity Interest (or any interest therein), 
Permit or other asset, which by the terms of this Agreement, is intended to be included in 
the Purchased Assets is determined not capable of being assigned or transferred (whether 
pursuant to Sections 363 or 365 of the Bankruptcy Code) to Purchaser at the Closing 
without the consent of another party thereto, the issuer thereof or any third party 
(including a Governmental Authority) (“Non-Assignable Assets”), this Agreement shall 
not constitute an assignment thereof, or an attempted assignment thereof, unless and until 
any such consent is obtained.  Subject to Section 6.3, Sellers shall use reasonable best 
efforts, and Purchaser shall use reasonable best efforts to cooperate with Sellers, to obtain 
the consents necessary to assign to Purchaser the Non-Assignable Assets before, at or 
after the Closing; provided, however, that neither Sellers nor Purchaser shall be required 
to make any expenditure, incur any Liability, agree to any modification to any Contract 
or forego or alter any rights in connection with such efforts. 

(b) To the extent that the consents referred to in Section 2.4(a) are not 
obtained by Sellers, except as otherwise provided in the Ancillary Documents to which 
one or more Sellers is a party, Sellers’ sole responsibility with respect to such 
Non-Assignable Assets shall be to use reasonable best efforts, at no cost to Sellers, to (i) 
provide to Purchaser the benefits of any Non-Assignable Assets; (ii) cooperate in any 
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reasonable and lawful arrangement designed to provide the benefits of any 
Non-Assignable Assets to Purchaser without incurring any financial obligation to 
Purchaser; and (iii) enforce for the account of Purchaser and at the cost of Purchaser any 
rights of Sellers arising from any Non-Assignable Asset against such party or parties 
thereto; provided, however, that any such efforts described in clauses (i) through (iii) 
above shall be made only with the consent, and at the direction, of Purchaser.  Without 
limiting the generality of the foregoing, with respect to any Non-Assignable Asset that is 
a Contract of Leased Real Property for which a consent is not obtained on or prior to the 
Closing Date, Purchaser shall enter into a sublease containing the same terms and 
conditions as such lease (unless such lease by its terms prohibits such subleasing 
arrangement), and entry into and compliance with such sublease shall satisfy the 
obligations of the Parties under this Section 2.4(b) until such consent is obtained. 

(c) If Purchaser is provided the benefits of any Non-Assignable Asset 
pursuant to Section 2.4(b), Purchaser shall perform, on behalf of the applicable Seller, 
for the benefit of the issuer thereof or the other party or parties thereto, the obligations 
(including payment obligations) of the applicable Seller thereunder or in connection 
therewith arising from and after the Closing Date and if Purchaser fails to perform to the 
extent required herein, Sellers, without waiving any rights or remedies that they may 
have under this Agreement or applicable Laws, may (i) suspend their performance under 
Section 2.4(b) in respect of the Non-Assignable Asset that is the subject of such failure to 
perform unless and until such situation is remedied, or (ii) perform at Purchaser’s sole 
cost and expense, in which case, Purchaser shall reimburse Sellers’ costs and expenses of 
such performance immediately upon receipt of an invoice therefor.  To the extent that 
Purchaser is provided the benefits of any Non-Assignable Asset pursuant to Section 
2.4(b), Purchaser shall indemnify, defend and hold Sellers harmless from and against any 
and all Liabilities relating to such Non-Assignable Asset and arising from and after the 
Closing Date (other than such Damages that have resulted from the gross negligence or 
willful misconduct of Sellers). 

(d) For the avoidance of doubt, the inability of any Contract, Transferred 
Equity Interest (or any other interest therein), Permit or other asset, which by the terms of 
this Agreement is intended to be included in the Purchased Assets to be assigned or 
transferred to Purchaser at the Closing shall not (i) give rise to a basis for termination of 
this Agreement pursuant to ARTICLE VIII or (ii) give rise to any right to any 
adjustment to the Purchase Price. 

ARTICLE III 
CLOSING; PURCHASE PRICE 

Section 3.1 Closing.  The closing of the transactions contemplated by this 
Agreement (the “Closing”) shall occur on the date that falls at least three (3) Business Days 
following the satisfaction and/or waiver of all conditions to the Closing set forth in 
ARTICLE VII (other than any of such conditions that by its nature is to be satisfied at the 
Closing, but subject to the satisfaction or waiver of such conditions), or on such other date as the 
Parties mutually agree, at the offices of Jenner & Block LLP, 919 Third Avenue, New York City, 
New York 10022-3908, or at such other place or such other date as the Parties may agree in 
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writing.  The date on which the Closing actually occurs shall be referred to as the “Closing 
Date,” and except as otherwise expressly provided herein, the Closing shall for all purposes be 
deemed effective as of 9:00 a.m., New York City time, on the Closing Date. 

Section 3.2 Purchase Price.   

(a) The purchase price (the “Purchase Price”) shall be equal to the sum of: 

(i) a Bankruptcy Code Section 363(k) credit bid in an amount equal 
to:  (A) the amount of Indebtedness of Parent and its Subsidiaries as of the 
Closing pursuant to the UST Credit Facilities, and (B) the amount of Indebtedness 
of Parent and its Subsidiaries as of the Closing under the DIP Facility, less 
$8,022,488,605 of Indebtedness under the DIP Facility (such amount, the “UST 
Credit Bid Amount”); 

(ii) the UST Warrant (which the Parties agree has a value of no less 
than $1,000); 

(iii) the valid issuance by Purchaser to Parent of (A) 50,000,000 shares 
of Common Stock (collectively, the “Parent Shares”) and (B) the Parent Warrants; 
and 

(iv) the assumption by Purchaser or its designated Subsidiaries of the 
Assumed Liabilities. 

(b) On the terms and subject to the conditions set forth in this Agreement, at 
the Closing, Purchaser shall (i) offset, pursuant to Section 363(k) of the Bankruptcy 
Code, the UST Credit Bid Amount against Indebtedness of Parent and its Subsidiaries 
owed to Purchaser as of the Closing under the UST Credit Facilities and the DIP Facility; 
(ii) transfer to Parent, in accordance with the instructions provided by Parent to Purchaser 
prior to the Closing, the UST Warrant; and (iii) issue to Parent, in accordance with the 
instructions provided by Parent to Purchaser prior to the Closing, the Parent Shares and 
the Parent Warrants. 

(c)  

(i) Sellers may, at any time, seek an Order of the Bankruptcy Court 
(the “Claims Estimate Order”), which Order may be the Order confirming Sellers’ 
Chapter 11 plan, estimating the aggregate allowed general unsecured claims 
against Sellers’ estates.  If in the Claims Estimate Order, the Bankruptcy Court 
makes a finding that the estimated aggregate allowed general unsecured claims 
against Sellers’ estates exceed $35,000,000,000, then Purchaser will, within five 
(5) days of entry of the Claims Estimate Order, issue 10,000,000 additional shares 
of Common Stock (the “Adjustment Shares”) to Parent, as an adjustment to the 
Purchase Price.    

(ii) The number of Adjustment Shares shall be adjusted to take into 
account any stock dividend, stock split, combination of shares, recapitalization, 
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merger, consolidation, reorganization or similar transaction with respect to the 
Common Stock, effected from and after the Closing and before issuance of the 
Adjustment Shares. 

(iii) At the Closing, Purchaser shall have authorized and, thereafter, 
shall reserve for issuance the Adjustment Shares that may be issued hereunder. 

Section 3.3 Allocation.  Following the Closing, Purchaser shall prepare and 
deliver to Sellers an allocation of the aggregate consideration among Sellers and, for any 
transactions contemplated by this Agreement that do not constitute an Agreed G Transaction 
pursuant to Section 6.16, Purchaser shall also prepare and deliver to the applicable Seller a 
proposed allocation of the Purchase Price and other consideration paid in exchange for the 
Purchased Assets, prepared in accordance with Section 1060, and if applicable, Section 338, of 
the Tax Code (the “Allocation”).  The applicable Seller shall have thirty (30) days after the 
delivery of the Allocation to review and consent to the Allocation in writing, which consent shall 
not be unreasonably withheld, conditioned or delayed.  If the applicable Seller consents to the 
Allocation, such Seller and Purchaser shall use such Allocation to prepare and file in a timely 
manner all appropriate Tax filings, including the preparation and filing of all applicable forms in 
accordance with applicable Law, including Forms 8594 and 8023, if applicable, with their 
respective Tax Returns for the taxable year that includes the Closing Date and shall take no 
position in any Tax Return that is inconsistent with such Allocation; provided, however, that 
nothing contained herein shall prevent the applicable Seller and Purchaser from settling any 
proposed deficiency or adjustment by any Governmental Authority based upon or arising out of 
such Allocation, and neither the applicable Seller nor Purchaser shall be required to litigate 
before any court, any proposed deficiency or adjustment by any Taxing Authority challenging 
such Allocation.  If the applicable Seller does not consent to such Allocation, the applicable 
Seller shall notify Purchaser in writing of such disagreement within such thirty (30) day period, 
and thereafter, the applicable Seller shall attempt in good faith to promptly resolve any such 
disagreement.  If the Parties cannot resolve a disagreement under this Section 3.3, such 
disagreement shall be resolved by an independent accounting firm chosen by Purchaser and 
reasonably acceptable to the applicable Seller, and such resolution shall be final and binding on 
the Parties.  The fees and expenses of such accounting firm shall be borne equally by Purchaser, 
on the one hand, and the applicable Seller, on the other hand.  The applicable Seller shall provide 
Purchaser, and Purchaser shall provide the applicable Seller, with a copy of any information 
described above required to be furnished to any Taxing Authority in connection with the 
transactions contemplated herein. 

Section 3.4 Prorations.   

(a) The following prorations relating to the Purchased Assets shall be made: 

(i) Except as provided in Section 2.3(a)(v) and Section 2.3(a)(vi), in 
the case of Taxes with respect to a Straddle Period, for purposes of Retained 
Liabilities, the portion of any such Tax that is allocable to Sellers with respect to 
any Purchased Asset shall be: 
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(A) in the case of Taxes that are either (1) based upon or related 
to income or receipts, or (2) imposed in connection with any sale or other 
transfer or assignment of property (real or personal, tangible or 
intangible), other than Transfer Taxes, equal to the amount that would be 
payable if the taxable period ended on the Closing Date; and 

(B) in the case of Taxes imposed on a periodic basis, or 
otherwise measured by the level of any item, deemed to be the amount of 
such Taxes for the entire Straddle Period (after giving effect to amounts 
which may be deducted from or offset against such Taxes) (or, in the case 
of such Taxes determined on an arrears basis, the amount of such Taxes 
for the immediately preceding period), multiplied by a fraction, the 
numerator of which is the number of days in the period ending on the 
Closing Date and the denominator of which is the number of days in the 
entire Straddle Period. 

In the case of any Tax based upon or measured by capital (including net worth or 
long-term debt) or intangibles, any amount thereof required to be allocated under 
this clause (i) shall be computed by reference to the level of such items on the 
Closing Date. All determinations necessary to effect the foregoing allocations 
shall be made in a manner consistent with prior practice of the applicable Seller, 
Seller Group member, or Seller Subsidiary. 

(ii) All charges for water, wastewater treatment, sewers, electricity, 
fuel, gas, telephone, garbage and other utilities relating to the Transferred Real 
Property shall be prorated as of the Closing Date, with Sellers being liable to the 
extent such items relate to the Pre-Closing Tax Period, and Purchaser being liable 
to the extent such items relate to the Post-Closing Tax Period. 

(b) If any of the foregoing proration amounts cannot be determined as of the 
Closing Date due to final invoices not being issued as of the Closing Date, Purchasers 
and Sellers shall prorate such items as and when the actual invoices are issued to the 
appropriate Party.  The Party owing amounts to the other by means of such prorations 
shall pay the same within thirty (30) days after delivery of a written request by the paying 
Party. 

Section 3.5 Post-Closing True-up of Certain Accounts.   

(a) Sellers shall promptly reimburse Purchaser in U.S. Dollars for the 
aggregate amount of all checks, drafts and similar instruments of disbursement, including 
wire and similar transfers of funds, written or initiated by Sellers prior to the Closing in 
respect of any obligations that would have constituted Retained Liabilities at the Closing, 
and that clear or settle in accounts maintained by Purchaser (or its Affiliates) at or 
following the Closing. 

(b) Purchaser shall promptly reimburse Sellers in U.S. Dollars for the 
aggregate amount of all checks, drafts and similar instruments of disbursement, including 
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wire and similar transfers of funds, written or initiated by Sellers following the Closing in 
respect of any obligations that would have constituted Assumed Liabilities at the Closing, 
and that clear or settle in accounts maintained by Sellers (or their Affiliates) at or 
following the Closing. 

ARTICLE IV 
REPRESENTATIONS AND WARRANTIES OF SELLERS 

Except as disclosed in the Parent SEC Documents or in the Sellers’ Disclosure Schedule, 
each Seller represents and warrants severally, and not jointly, to Purchaser as follows: 

Section 4.1 Organization and Good Standing.  Each Seller and each Purchased 
Subsidiary is duly organized and validly existing under the Laws of its jurisdiction of 
organization.  Subject to the limitations imposed on Sellers as a result of having filed the 
Bankruptcy Cases, each Seller and each Purchased Subsidiary has all requisite corporate, limited 
liability company, partnership or similar power, as the case may be, and authority to own, lease 
and operate its properties and assets and to carry on its business as now being conducted.  Each 
Seller and each Purchased Subsidiary is duly qualified or licensed or admitted to do business, 
and is in good standing in (where such concept is recognized under applicable Law), the 
jurisdictions in which the ownership of its property or the conduct of its business requires such 
qualification or license, in each case, except where the failure to be so qualified, licensed or in 
good standing would not reasonably be expected to have a Material Adverse Effect.  Sellers have 
made available to Purchaser prior to the execution of this Agreement true and complete copies of 
Sellers’ Organizational Documents, in each case, as in effect on the date of this Agreement. 

Section 4.2 Authorization; Enforceability.  Subject to the entry and 
effectiveness of the Sale Approval Order, each Seller has the requisite corporate or limited 
liability company power and authority, as the case may be, to (a) execute and deliver this 
Agreement and the Ancillary Agreements to which such Seller is a party; (b) perform its 
obligations hereunder and thereunder; and (c) consummate the transactions contemplated by this 
Agreement and the Ancillary Agreements to which such Seller is a party.  Subject to the entry 
and effectiveness of the Sale Approval Order, this Agreement constitutes, and each Ancillary 
Agreement, when duly executed and delivered by each Seller that is a party thereto, shall 
constitute, a valid and legally binding obligation of such Seller (assuming that this Agreement 
and such Ancillary Agreements constitute valid and legally binding obligations of Purchaser), 
enforceable against such Seller in accordance with its respective terms and conditions, except as 
enforceability may be limited by applicable bankruptcy, reorganization, insolvency, moratorium, 
fraudulent transfer and other similar Laws relating to or affecting the enforcement of creditors’ 
rights generally from time to time in effect and by general equitable principles relating to 
enforceability, including principles of commercial reasonableness, good faith and fair dealing. 

Section 4.3 Noncontravention; Consents.   

(a) Subject, in the case of clauses (i), (iii) and (iv), to the entry and 
effectiveness of the Sale Approval Order, the execution, delivery and performance by 
each Seller of this Agreement and the Ancillary Agreements to which it is a party, and 
(subject to the entry of the Sale Approval Order) the consummation by such Seller of the 
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transactions contemplated hereby and thereby, do not (i) violate any Law to which the 
Purchased Assets are subject; (ii) conflict with or result in a breach of any provision of 
the Organizational Documents of such Seller; (iii) result in a material breach or constitute 
a material default under, or create in any Person the right to terminate, cancel or 
accelerate any material obligation of such Seller pursuant to any material Purchased 
Contract (including any material License); or (iv) result in the creation or imposition of 
any Encumbrance, other than a Permitted Encumbrance, upon the Purchased Assets, 
except for any of the foregoing in the case of clauses (i), (iii) and (iv), that would not 
reasonably be expected to have a Material Adverse Effect. 

(b) Subject to the entry and effectiveness of the Sale Approval Order, no 
consent, waiver, approval, Order, Permit, qualification or authorization of, or declaration 
or filing with, or notification to, any Person or Governmental Authority (other than the 
Bankruptcy Court) is required by any Seller for the consummation by each Seller of the 
transactions contemplated by this Agreement or by the Ancillary Agreements to which 
such Seller is a party or the compliance by such Seller with any of the provisions hereof 
or thereof, except for (i) compliance with the applicable requirements of any Antitrust 
Laws and (ii) such consent, waiver, approval, Order, Permit, qualification or 
authorization of, or declaration or filing with, or notification to, any Person or 
Governmental Authority, the failure of which to be received or made would not 
reasonably be expected to have a Material Adverse Effect. 

Section 4.4 Subsidiaries.  Section 4.4 of the Sellers’ Disclosure Schedule 
identifies each Purchased Subsidiary and the jurisdiction of organization thereof.  There are no 
Equity Interests in any Purchased Subsidiary issued, reserved for issuance or outstanding.  All of 
the outstanding shares of capital stock, if applicable, of each Purchased Subsidiary have been 
duly authorized, validly issued, are fully paid and nonassessable and are owned, directly or 
indirectly, by Sellers, free and clear of all Encumbrances other than Permitted Encumbrances.  
Sellers, directly or indirectly, have good and valid title to the outstanding Equity Interests of the 
Purchased Subsidiaries and, upon delivery by Sellers to Purchaser of the outstanding Equity 
Interests of the Purchased Subsidiaries (either directly or indirectly) at the Closing, good and 
valid title to the outstanding Equity Interests of the Purchased Subsidiaries will pass to Purchaser 
(or, with respect to any Purchased Subsidiary that is not a direct Subsidiary of a Seller, the 
Purchased Subsidiary with regard to which it is a Subsidiary will continue to have good and valid 
title to such outstanding Equity Interests).  None of the outstanding Equity Interests in the 
Purchased Subsidiaries has been conveyed in violation of, and none of the outstanding Equity 
Interests in the Purchased Subsidiaries has been issued in violation of (a) any preemptive or 
subscription rights, rights of first offer or first refusal or similar rights or (b) any voting trust, 
proxy or other Contract (including options or rights of first offer or first refusal) with respect to 
the voting, purchase, sale or other disposition thereof. 

Section 4.5 Reports and Financial Statements; Internal Controls.   

(a) (i) Parent has filed or furnished, or will file or furnish, as applicable, all 
forms, documents, schedules and reports, together with any amendments required to be 
made with respect thereto, required to be filed or furnished with the SEC from April 1, 
2007 until the Closing (the “Parent SEC Documents”), and (ii) as of their respective 
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filing dates, or, if amended, as of the date of the last such amendment, the Parent SEC 
Documents complied or will comply in all material respects with the requirements of the 
Securities Act and the Exchange Act, as applicable, and none of the Parent SEC 
Documents contained or will contain any untrue statement of a material fact or omitted or 
will omit to state any material fact required to be stated therein or necessary to make the 
statements therein, in light of the circumstances under which they were made, not 
misleading, subject, in the case of Parent SEC Documents filed or furnished during the 
period beginning on the date of the Original Agreement and ending on the Closing Date, 
to any modification by Parent of its reporting obligations under Section 12 or Section 
15(d) of the Exchange Act as a result of the filing of the Bankruptcy Cases. 

(b) (i) The consolidated financial statements of Parent included in the Parent 
SEC Documents (including all related notes and schedules, where applicable) fairly 
present or will fairly present in all material respects the consolidated financial position of 
Parent and its consolidated Subsidiaries, as at the respective dates thereof, and (ii) the 
consolidated results of their operations and their consolidated cash flows for the 
respective periods then ended (subject, in the case of the unaudited statements, to normal 
year-end audit adjustments and to any other adjustments described therein, including the 
notes thereto) in conformity with GAAP (except, in the case of the unaudited statements, 
as permitted by the SEC) applied on a consistent basis during the periods involved 
(except as may be indicated therein or in the notes thereto), subject, in the case of Parent 
SEC Documents filed or furnished during the period beginning on the date of the Original 
Agreement and ending on the Closing Date, to any modification by Parent of its reporting 
obligations under Section 12 or Section 15(d) of the Exchange Act as a result of the filing 
of the Bankruptcy Cases. 

(c) Parent maintains a system of internal control over financial reporting 
designed to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for inclusion in the Parent SEC Documents in 
accordance with GAAP and maintains records that (i) in reasonable detail accurately and 
fairly reflect the transactions and dispositions of the assets of Parent and its consolidated 
Subsidiaries, (ii) provide reasonable assurance that transactions are recorded as necessary 
to permit preparation of financial statements in accordance with GAAP, and that receipts 
and expenditures are made only in accordance with appropriate authorizations and (iii) 
provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use or disposition of assets.  There are no (A) material weaknesses in the 
design or operation of the internal controls of Parent or (B) to the Knowledge of Sellers, 
any fraud, whether or not material, that involves management or other employees of 
Parent or any Purchased Subsidiary who have a significant role in internal control. 

Section 4.6 Absence of Certain Changes and Events.  From January 1, 2009 
through the date hereof, except as otherwise contemplated, required or permitted by this 
Agreement, there has not been: 

(a) (i) any declaration, setting aside or payment of any dividend or other 
distribution (whether in cash, securities or other property or by allocation of additional 
Indebtedness to any Seller or any Key Subsidiary without receipt of fair value) with 
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respect to any Equity Interests in any Seller or any Key Subsidiary or any repurchase for 
value of any Equity Interests or rights of any Seller or any Key Subsidiary (except for 
dividends and distributions among its Subsidiaries) or (ii) any split, combination or 
reclassification of any Equity Interests in Sellers or any issuance or the authorization of 
any issuance of any other Equity Interests in respect of, in lieu of or in substitution for 
Equity Interests of Sellers; 

(b) other than as is required by the terms of the Parent Employee Benefit 
Plans and Policies, the Settlement Agreement, the UAW Collective Bargaining 
Agreement or consistent with the expiration of a Collective Bargaining Agreement or as 
may be required by applicable Law, in each case, as may be permitted by TARP or under 
any enhanced restrictions on executive compensation agreed to by Parent and Sponsor, 
any (i) grant to any Seller Key Personnel of any increase in compensation, except 
increases required under employment Contracts in effect as of January 1, 2009, or as a 
result of a promotion to a position of additional responsibility, (ii) grant to any Seller Key 
Personnel of any increase in retention, change in control, severance or termination 
compensation or benefits, except as required under any employment Contracts in effect 
as of January 1, 2009, (iii) other than in the Ordinary Course of Business, adoption, 
termination of, entry into or amendment or modification of, in a material manner, any 
Benefit Plan, (iv) adoption, termination of, entry into or amendment or modification of, 
in a material manner, any employment, retention, change in control, severance or 
termination Contract with any Seller Key Personnel or (v) entry into or amendment, 
modification or termination of any Collective Bargaining Agreement or other Contract 
with any Union of any Seller or Purchased Subsidiary; 

(c) any material change in accounting methods, principles or practices by any 
Seller, Purchased Subsidiary or Seller Group member or any material joint venture to 
which any Seller or Purchased Subsidiary is a party, in each case, materially affecting the 
consolidated assets or Liabilities of Parent, except to the extent required by a change in 
GAAP or applicable Law, including Tax Laws; 

(d) any sale, transfer, pledge or other disposition by any Seller or any 
Purchased Subsidiary of any portion of its assets or properties not in the Ordinary Course 
of Business and with a sale price or fair value in excess of $100,000,000; 

(e) aggregate capital expenditures by any Seller or any Purchased Subsidiary 
in excess of $100,000,000 in a single project or group of related projects or capital 
expenditures in excess of $100,000,000 in the aggregate; 

(f) any acquisition by any Seller or any Purchased Subsidiary (including by 
merger, consolidation, combination or acquisition of any Equity Interests or assets) of 
any Person or business or division thereof (other than acquisitions of portfolio assets and 
acquisitions in the Ordinary Course of Business) in a transaction (or series of related 
transactions) where the aggregate consideration paid or received (including non-cash 
equity consideration) exceeded $100,000,000; 
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(g) any discharge or satisfaction of any Indebtedness by any Seller or any 
Purchased Subsidiary in excess of $100,000,000, other than the discharge or satisfaction 
of any Indebtedness when due in accordance with its terms; 

(h) any alteration, whether through a complete or partial liquidation, 
dissolution, merger, consolidation, restructuring, reorganization or in any other manner, 
the legal structure or ownership of any Seller or any Key Subsidiary or any material joint 
venture to which any Seller or any Key Subsidiary is a party, or the adoption or alteration 
of a plan with respect to any of the foregoing; 

(i) any amendment or modification to the material adverse detriment of any 
Key Subsidiary of any material Affiliate Contract or Seller Material Contract, or 
termination of any material Affiliate Contract or Seller Material Contract to the material 
adverse detriment of any Seller or any Key Subsidiary, in each case, other than in the 
Ordinary Course of Business; 

(j) any event, development or circumstance involving, or any change in the 
financial condition, properties, assets, liabilities, business, or results of operations of 
Sellers or any circumstance, occurrence or development (including any adverse change 
with respect to any circumstance, occurrence or development existing on or prior to the 
end of the most recent fiscal year end) of Sellers that has had or would reasonably be 
expected to have a Material Adverse Effect; or 

(k) any commitment by any Seller, any Key Subsidiary (in the case of clauses 
(a), (g) and (h) above) or any Purchased Subsidiary (in the case of clauses (b) through (f) 
and clauses (h) and (j) above) to do any of the foregoing. 

Section 4.7 Title to and Sufficiency of Assets.   

(a) Subject to the entry and effectiveness of the Sale Approval Order, at the 
Closing, Sellers will obtain good and marketable title to, or a valid and enforceable right 
by Contract to use, the Purchased Assets, which shall be transferred to Purchaser, free 
and clear of all Encumbrances other than Permitted Encumbrances. 

(b) The tangible Purchased Assets of each Seller are in normal operating 
condition and repair, subject to ordinary wear and tear, and sufficient for the operation of 
such Seller’s business as currently conducted, except where such instances of 
noncompliance with the foregoing would not reasonably be expected to have a Material 
Adverse Effect. 

Section 4.8 Compliance with Laws; Permits.   

(a) Each Seller and each Purchased Subsidiary is in compliance with and is 
not in default under or in violation of any applicable Law, except where such 
non-compliance, default or violation would not reasonably be expected to have a Material 
Adverse Effect.  Notwithstanding anything contained in this Section 4.8(a), no 
representation or warranty shall be deemed to be made in this Section 4.8(a) in respect of 
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the matters referenced in Section 4.5, Section 4.9, Section 4.10, Section 4.11 or Section 
4.13, each of which matters is addressed by such other Sections of this Agreement. 

(b) (i) Each Seller has all Permits necessary for such Seller to own, lease and 
operate the Purchased Assets and (ii) each Purchased Subsidiary has all Permits 
necessary for such entity to own, lease and operate its properties and assets, except in 
each case, where the failure to possess such Permits would not reasonably be expected to 
have a Material Adverse Effect.  All such Permits are in full force and effect, except 
where the failure to be in full force and effect would not reasonably be expected to have a 
Material Adverse Effect. 

Section 4.9 Environmental Laws.  Except as would not reasonably be expected 
to have a Material Adverse Effect, to the Knowledge of Sellers, (a) each Seller and each 
Purchased Subsidiary has conducted its business on the Transferred Real Property in compliance 
with all applicable Environmental Laws; (b) none of the Transferred Real Property currently 
contains any Hazardous Materials, which could reasonably be expected to give rise to an 
undisclosed Liability under applicable Environmental Laws; (c) as of the date of this Agreement, 
no Seller or Purchased Subsidiary has received any currently unresolved written notices, demand 
letters or written requests for information from any Governmental Authority indicating that such 
entity may be in violation of any Environmental Law in connection with the ownership or 
operation of the Transferred Real Property; and (d) since April 1, 2007, no Hazardous Materials 
have been transported in violation of any applicable Environmental Law, or in a manner 
reasonably foreseen to give rise to any Liability under any Environmental Law, from any 
Transferred Real Property as a result of any activity of any Seller or Purchased Subsidiary.  
Except as provided in Section 4.8(b) with respect to Permits under Environmental Laws, 
Purchaser agrees and understands that no representation or warranty is made in respect of 
environmental matters in any Section of this Agreement other than this Section 4.9. 

Section 4.10 Employee Benefit Plans.   

(a) Section 4.10 of the Sellers’ Disclosure Schedule sets forth all material 
Parent Employee Benefit Plans and Policies and Purchased Subsidiaries Employee 
Benefit Plans (collectively, the “Benefit Plans”).  Sellers have made available, upon 
reasonable request, to Purchaser true, complete and correct copies of (i) each material 
Benefit Plan, (ii) the three (3) most recent annual reports on Form 5500 (including all 
schedules, auditor’s reports and attachments thereto) filed with the IRS with respect to 
each such Benefit Plan (if any such report was required by applicable Law), (iii) the most 
recent actuarial or other financial report prepared with respect to such Benefit Plan, if 
any, (iv) each trust agreement and insurance or annuity Contract or other funding or 
financing arrangement relating to such Benefit Plan and (v) to the extent not subject to 
confidentiality restrictions, any material written communications received by Sellers or 
any Subsidiaries of Sellers from any Governmental Authority relating to a Benefit Plan, 
including any communication from the Pension Benefit Guaranty Corporation (the 
“PBGC”), in respect of any Benefit Plan, subject to Title IV of ERISA. 

(b) Except as would not reasonably be expected to have a Material Adverse 
Effect, (i) each Benefit Plan has been administered in accordance with its terms, (ii) each 
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of Sellers, any of their Subsidiaries and each Benefit Plan is in compliance with the 
applicable provisions of ERISA, the Tax Code, all other applicable Laws (including 
Section 409A of the Tax Code, TARP or under any enhanced restrictions on executive 
compensation agreed to by Sellers with Sponsor) and the terms of all applicable 
Collective Bargaining Agreements, (iii) there are no (A) investigations by any 
Governmental Authority, (B) termination proceedings or other Claims (except routine 
Claims for benefits payable under any Benefit Plans) or (C) Claims, in each case, against 
or involving any Benefit Plan or asserting any rights to or Claims for benefits under any 
Benefit Plan that could give rise to any Liability, and there are not any facts or 
circumstances that could give rise to any Liability in the event of any such Claim and (iv) 
each Benefit Plan that is intended to be a Tax-qualified plan under Section 401(a) of the 
Tax Code (or similar provisions for Tax-registered or Tax-favored plans of non-United 
States jurisdictions) is qualified and any trust established in connection with any Benefit 
Plan that is intended to be exempt from taxation under Section 501(a) of the Tax Code (or 
similar provisions for Tax-registered or Tax-favored plans of non-United States 
jurisdictions) is exempt from United States federal income Taxes under Section 501(a) of 
the Tax Code (or similar provisions under non-United States law).  To the Knowledge of 
Sellers, no circumstance and no fact or event exists that would be reasonably expected to 
adversely affect the qualified status of any Benefit Plan. 

(c) None of the Parent Employee Benefit Plans and Policies or any material 
Purchased Subsidiaries Employee Benefit Plans that is an “employee pension benefit 
plan” (as defined in Section 3(2) of ERISA) has failed to satisfy, as applicable, the 
minimum funding standards (as described in Section 302 of ERISA or Section 412 of the 
Tax Code), whether or not waived, nor has any waiver of the minimum funding standards 
of Section 302 of ERISA or Section 412 of the Tax Code been requested. 

(d) No Seller or any ERISA Affiliate of any Seller (including any Purchased 
Subsidiary) (i) has any actual or contingent Liability (A) under any employee benefit plan 
subject to Title IV of ERISA other than the Benefit Plans (except for contributions not 
yet due), (B) to the PBGC (except for the payment of premiums not yet due), which 
Liability, in each case, has not been fully paid as of the date hereof, or, if applicable, 
which has not been accrued in accordance with GAAP or (C) under any “multiemployer 
plan” (as defined in Section 3(37) of ERISA), or (ii) will incur withdrawal Liability under 
Title IV of ERISA as a result of the consummation of the transactions contemplated 
hereby, except for Liabilities with respect to any of the foregoing that would not 
reasonably be expected to have a Material Adverse Effect.   

(e) Neither the execution of this Agreement or any Ancillary Agreement nor 
the consummation of the transactions contemplated hereby (alone or in conjunction with 
any other event, including termination of employment) will entitle any member of the 
board of directors of Parent or any Applicable Employee who is an officer or member of 
senior management of Parent to any increase in compensation or benefits, any grant of 
severance, retention, change in control or other similar compensation or benefits, any 
acceleration of the time of payment or vesting of any compensation or benefits (but not 
including, for this purpose, any retention, stay bonus or other incentive plan, program, 
arrangement that is a Retained Plan) or will require the securing or funding of any 
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compensation or benefits or limit the right of Sellers, any Subsidiary of Sellers or 
Purchaser or any Affiliates of Purchaser to amend, modify or terminate any Benefit Plan.  
Any new grant of severance, retention, change in control or other similar compensation 
or benefits to any Applicable Employee, and any payout to any Transferred Employee 
under any such existing arrangements, that would otherwise occur as a result of the 
execution of this Agreement or any Ancillary Agreement (alone or in conjunction with 
any other event, including termination of employment), has been waived by such 
Applicable Employee or otherwise cancelled. 

(f) No amount or other entitlement currently in effect that could be received 
(whether in cash or property or the vesting of property) as a result of the actions 
contemplated by this Agreement and the Ancillary Agreements (alone or in combination 
with any other event) by any Person who is a “disqualified individual” (as defined in 
Treasury Regulation Section 1.280G-1) (each, a “Disqualified Individual”) with respect 
to Sellers would be an “excess parachute payment” (as defined in Section 280G(b)(1) of 
the Tax Code).  No Disqualified Individual or Applicable Employee is entitled to receive 
any additional payment (e.g., any Tax gross-up or any other payment) from Sellers or any 
Subsidiaries of Sellers in the event that the additional or excise Tax required by Section 
409A or 4999 of the Tax Code, respectively is imposed on such individual.   

(g) All individuals covered by the UAW Collective Bargaining Agreement are 
either Applicable Employees or employed by a Purchased Subsidiary. 

(h) Section 4.10(h) of the Sellers’ Disclosure Schedule lists all non-standard 
individual agreements currently in effect providing for compensation, benefits and 
perquisites for any current and former officer, director or top twenty-five (25) most 
highly paid employee of Parent and any other such material non-standard individual 
agreements with non-top twenty-five (25) employees. 

Section 4.11 Labor Matters.  There is not any labor strike, work stoppage or 
lockout pending, or, to the Knowledge of Sellers, threatened in writing against or affecting any 
Seller or any Purchased Subsidiary.  Except as would not reasonably be expected to have a 
Material Adverse Effect: (a) none of Sellers or any Purchased Subsidiary is engaged in any 
material unfair labor practice; (b) there are not any unfair labor practice charges or complaints 
against Sellers or any Purchased Subsidiary pending, or, to the Knowledge of Sellers, threatened, 
before the National Labor Relations Board; (c) there are not any pending or, to the Knowledge of 
Sellers, threatened in writing, union grievances against Sellers or any Purchased Subsidiary as to 
which there is a reasonable possibility of adverse determination; (d) there are not any pending, 
or, to the Knowledge of Sellers, threatened in writing, charges against Sellers or any Purchased 
Subsidiary or any of their current or former employees before the Equal Employment 
Opportunity Commission or any state or local agency responsible for the prevention of unlawful 
employment practices; (e) no union organizational campaign is in progress with respect to the 
employees of any Seller or any Purchased Subsidiary and no question concerning representation 
of such employees exists; and (f) no Seller nor any Purchased Subsidiary has received written 
communication during the past five (5) years of the intent of any Governmental Authority 
responsible for the enforcement of labor or employment Laws to conduct an investigation of or 
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affecting Sellers or any Subsidiary of Sellers and, to the Knowledge of Sellers, no such 
investigation is in progress. 

Section 4.12 Investigations; Litigation.  (a) To the Knowledge of Sellers, there 
is no investigation or review pending by any Governmental Authority with respect to any Seller 
that would reasonably be expected to have a Material Adverse Effect, and (b) there are no 
actions, suits, inquiries or proceedings, or to the Knowledge of Sellers, investigations, pending 
against any Seller, or relating to any of the Transferred Real Property, at law or in equity before, 
and there are no Orders of or before, any Governmental Authority, in each case that would 
reasonably be expected to have a Material Adverse Effect.   

Section 4.13 Tax Matters.  Except as would not reasonably be expected to have 
a Material Adverse Effect, (a) all Tax Returns required to have been filed by, with respect to or 
on behalf of any Seller, Seller Group member or Purchased Subsidiary have been timely filed 
(taking into account any extension of time to file granted or obtained) and are correct and 
complete in all respects, (b) all amounts of Tax required to be paid with respect to any Seller, 
Seller Group member or Purchased Subsidiary (whether or not shown on any Tax Return) have 
been timely paid or are being contested in good faith by appropriate proceedings and have been 
reserved for in accordance with GAAP in Parent’s consolidated audited financial statements, (c) 
no deficiency for any amount of Tax has been asserted or assessed by a Taxing Authority in 
writing relating to any Seller, Seller Group member or Purchased Subsidiary that has not been 
satisfied by payment, settled or withdrawn, (d) there are no audits, Claims or controversies 
currently asserted or threatened in writing with respect to any Seller, Seller Group member or 
Purchased Subsidiary in respect of any amount of Tax or failure to file any Tax Return, (e) no 
Seller, Seller Group member or Purchased Subsidiary has agreed to any extension or waiver of 
the statute of limitations applicable to any Tax Return, or agreed to any extension of time with 
respect to a Tax assessment or deficiency, which period (after giving effect to such extension or 
waiver) has not yet expired, (f) no Seller, Seller Group member or Purchased Subsidiary is a 
party to or the subject of any ruling requests, private letter rulings, closing agreements, 
settlement agreements or similar agreements with any Taxing Authority for any periods for 
which the statute of limitations has not yet run, (g) no Seller, Seller Group member or Purchased 
Subsidiary (A) has any Liability for Taxes of any Person (other than any Purchased Subsidiary), 
including as a transferee or successor, or pursuant to any contractual obligation (other than 
pursuant to any commercial Contract not primarily related to Tax), or (B) is a party to or bound 
by any Tax sharing agreement, Tax allocation agreement or Tax indemnity agreement (in every 
case, other than this Agreement and those Tax sharing, Tax allocation or Tax indemnity 
agreements that will be terminated prior to Closing and with respect to which no post-Closing 
Liabilities will exist), (h) each of the Purchased Subsidiaries and each Seller and Seller Group 
member has withheld or collected all Taxes required to have been withheld or collected and, to 
the extent required, has paid such Taxes to the proper Taxing Authority, (i) no Seller, Seller 
Group member or Purchased Subsidiary will be required to make any adjustments in taxable 
income for any Tax period (or portion thereof) ending after the Closing Date, including pursuant 
to Section 481(a) or 263A of the Tax Code or any similar provision of foreign, provincial, state, 
local or other Law as a result of transactions or events occurring, or accounting methods 
employed, prior to the Closing, nor is any application pending with any Taxing Authority 
requesting permission for any changes in accounting methods that relate to any Seller, Seller 
Group member or Purchased Subsidiary, (j) the Assumed Liabilities were incurred through the 
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Ordinary Course of Business, (k) there are no Tax Encumbrances on any of the Purchased Assets 
or the assets of any Purchased Subsidiary (other than Permitted Encumbrances for which 
appropriate reserves have been established (and to the extent that such liens relate to a period 
ending on or before December 31, 2008, the amount of any such Liability is accrued or reserved 
for as a Liability in accordance with GAAP in the audited consolidated balance sheet of Sellers 
at December 31, 2008)), (l) none of the Purchased Subsidiaries or Sellers has been a “distributing 
corporation” or a “controlled corporation” in a distribution intended to qualify under Section 
355(a) of the Tax Code, (m) none of the Purchased Subsidiaries, Sellers or Seller Group 
members has participated in any “listed transactions” or “reportable transactions” within the 
meaning of Treasury Regulations Section 1.6011-4, (n) there are no unpaid Taxes with respect to 
any Seller, Seller Group member or Purchased Asset for which Purchaser will have liability as a 
transferee or successor and (o) the most recent financial statements contained in the Parent SEC 
Documents reflect an adequate reserve for all Taxes payable by Sellers, the Purchased 
Subsidiaries and the members of all Seller Groups for all taxable periods and portions thereof 
through the date of such financial statements. 

Section 4.14 Intellectual Property and IT Systems.   

(a) Except as would not reasonably be expected to have a Material Adverse 
Effect: (i) each Seller and each Purchased Subsidiary owns, controls, or otherwise 
possesses sufficient rights to use, free and clear of all Encumbrances (other than 
Permitted Encumbrances) all Intellectual Property necessary for the conduct of its 
business in substantially the same manner as conducted as of the date hereof; and (ii) all 
Intellectual Property owned by Sellers that is necessary for the conduct of the business of 
Sellers and each Purchased Subsidiary as conducted as of the date hereof is subsisting 
and in full force and effect, has not been adjudged invalid or unenforceable, has not been 
abandoned or allowed to lapse, in whole or in part, and to the Knowledge of Sellers, is 
valid and enforceable. 

(b) Except as would not reasonably be expected to have a Material Adverse 
Effect, all necessary registration, maintenance and renewal fees in connection with the 
Intellectual Property owned by Sellers have been paid and all necessary documents and 
certificates in connection with such Intellectual Property have been filed with the relevant 
patent, copyright, trademark or other authorities in the United States or applicable foreign 
jurisdictions, as the case may be, for the purposes of prosecuting, maintaining or 
renewing such Intellectual Property. 

(c) Except as would not reasonably be expected to have a Material Adverse 
Effect, no Intellectual Property owned by Sellers is the subject of any licensing or 
franchising Contract that prohibits or materially restricts the conduct of business as 
presently conducted by any Seller or Purchased Subsidiary or the transfer of such 
Intellectual Property.  

(d) Except as would not reasonably be expected to have a Material Adverse 
Effect: (i) the Intellectual Property or the conduct of Sellers’ and the Purchased 
Subsidiaries’ businesses does not infringe, misappropriate, dilute, or otherwise violate or 
conflict with the trademarks, patents, copyrights, inventions, trade secrets, proprietary 
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information and technology, know-how, formulae, rights of publicity or any other 
intellectual property rights of any Person; (ii) to the Knowledge of Sellers, no other 
Person is now infringing or in conflict with any  Intellectual Property owned by Sellers or 
Sellers’ rights thereunder; and (iii) no Seller or any Purchased Subsidiary has received 
any written notice that it is violating or has violated the trademarks, patents, copyrights, 
inventions, trade secrets, proprietary information and technology, know-how, formulae, 
rights of publicity or any other intellectual property rights of any third party. 

(e) Except as would not reasonably be expected to have a Material Adverse 
Effect, no holding, decision or judgment has been rendered by any Governmental 
Authority against any Seller, which would limit, cancel or invalidate any Intellectual 
Property owned by Sellers. 

(f) No action or proceeding is pending, or to the Knowledge of Sellers, 
threatened, on the date hereof that (i) seeks to limit, cancel or invalidate any Intellectual 
Property owned by Sellers or such Sellers’ ownership interest therein; and (ii) if 
adversely determined, would reasonably be expected to have a Material Adverse Effect. 

(g) Except as would not reasonably be expected to have a Material Adverse 
Effect, Sellers and the Purchased Subsidiaries have taken reasonable actions to (i) 
maintain, enforce and police their Intellectual Property; and (ii) protect their material 
Software, websites and other systems (and the information therein) from unauthorized 
access or use. 

(h) Except as would not reasonably be expected to have a Material Adverse 
Effect: (i) each Seller and Purchased Subsidiary has taken reasonable steps to protect its 
rights in, and confidentiality of, all the Trade Secrets, and any other confidential 
information owned by such Seller or Purchased Subsidiary; and (ii) to the Knowledge of 
Sellers, such Trade Secrets have not been disclosed by Sellers to any Person except 
pursuant to a valid and appropriate non-disclosure, license or any other appropriate 
Contract that has not been breached. 

(i) Except as would not reasonably be expected to have a Material Adverse 
Effect, there has not been any malfunction with respect to any of the Software, electronic 
data processing, data communication lines, telecommunication lines, firmware, hardware, 
Internet websites or other information technology equipment of any Seller or Purchased 
Subsidiary since April 1, 2007, which has not been remedied or replaced in all respects. 

(j) Except as would not reasonably be expected to have a Material Adverse 
Effect: (i) the consummation of the transactions contemplated by this Agreement will not 
cause to be provided or licensed to any third Person, or give rise to any rights of any third 
Person with respect to, any source code that is part of the Software owned by Sellers; and 
(ii) Sellers have implemented reasonable disaster recovery and back-up plans with 
respect to the Software. 

Section 4.15 Real Property.  Each Seller owns and has valid title to the 
Transferred Real Property that is Owned Real Property owned by it and has valid leasehold or 
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subleasehold interests, as the case may be, in all of the Transferred Real Property that is Leased 
Real Property leased or subleased by it, in each case, free and clear of all Encumbrances, other 
than Permitted Encumbrances.  Each of Sellers and the Purchased Subsidiaries has complied 
with the terms of each lease, sublease, license or other Contract relating to the Transferred Real 
Property to which it is a party, except any failure to comply that would not reasonably be 
expected to have a Material Adverse Effect. 

Section 4.16 Material Contracts.   

(a) Except for this Agreement, the Parent Employee Benefit Plans and 
Policies, except as filed with, or disclosed or incorporated in, the Parent SEC Documents 
or except as set forth on Section 4.16 of the Sellers’ Disclosure Schedule, as of the date 
hereof, no Seller is a party to or bound by (i) any “material contract” (as such term is 
defined in Item 601(b)(10) of Regulation S-K of the SEC); (ii) any non-compete or 
exclusivity agreement that materially restricts the operation of Sellers’ core business; (iii) 
any asset purchase agreement, stock purchase agreement or other agreement entered into 
within the past six years governing a material joint venture or the acquisition or 
disposition of assets or other property where the consideration paid or received for such 
assets or other property exceeded $500,000,000 (whether in cash, stock or otherwise); 
(iv) any agreement or series of related agreements with any supplier of Sellers who 
directly support the production of vehicles, which provided collectively for payments 
by Sellers to such supplier in excess of $250,000,000 during the 12-month period ended 
December 31, 2008; (v) any agreement or series of related agreements with any supplier 
of Sellers who does not directly support the production of vehicles, which, provided 
collectively for payments by Sellers to such supplier in excess of $100,000,000 during 
the 12-month period ended April 30, 2009; (vi) any Contract relating to the lease or 
purchase of aircraft; (vii) any settlement agreement where a Seller has paid or may be 
required to pay an amount in excess of $100,000,000 to settle the Claims covered by such 
settlement agreement; (viii) any material Contract that will, following the Closing, as a 
result of transactions contemplated hereby, be between or among a Seller or any Retained 
Subsidiary, on the one hand, and Purchaser or any Purchased Subsidiary, on the other 
hand (other than the Ancillary Agreements); and (ix) agreements entered into in 
connection with a material joint venture (all Contracts of the type described in this 
Section 4.16(a) being referred to herein as “Seller Material Contracts”). 

(b) No Seller is in breach of or default under, or has received any written 
notice alleging any breach of or default under, the terms of any Seller Material Contract 
or material License, where such breach or default would reasonably be expected to have a 
Material Adverse Effect.  To the Knowledge of Sellers, no other party to any Seller 
Material Contract or material License is in breach of or default under the terms of any 
Seller Material Contract or material License, where such breach or default would 
reasonably be expected to have a Material Adverse Effect.  Except as would not 
reasonably be expected to have a Material Adverse Effect, each Seller Material Contract 
or material License is a valid, binding and enforceable obligation of such Seller that is 
party thereto and, to the Knowledge of Sellers, of each other party thereto, and is in full 
force and effect, except as enforceability may be limited by applicable bankruptcy, 
reorganization, insolvency, moratorium, fraudulent transfer and other similar Laws 
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relating to or affecting the enforcement of creditors’ rights generally from time to time in 
effect and by general equitable principles relating to enforceability, including principles 
of commercial reasonableness, good faith and fair dealing. 

Section 4.17 Dealer Sales and Service Agreements for Continuing Brands.  
Parent is not in breach of or default under the terms of any United States dealer sales and 
service Contract for Continuing Brands other than any Excluded Continuing Brand 
Dealer Agreement (each, a “Dealer Agreement”), where such breach or default would 
reasonably be expected to have a Material Adverse Effect.  To the Knowledge of Sellers, 
no other party to any Dealer Agreement is in breach of or default under the terms of such 
Dealer Agreement, where such breach or default would not reasonably be expected to 
have a Material Adverse Effect.  Except as would not reasonably be expected to have a 
Material Adverse Effect, each Dealer Agreement is a valid and binding obligation of 
Parent and, to the Knowledge of Sellers, of each other party thereto, and is in full force 
and effect, except as enforceability may be limited by applicable bankruptcy, 
reorganization, insolvency, moratorium, fraudulent transfer and other similar Laws 
relating to or affecting the enforcement of creditors’ rights generally from time to time in 
effect and by general equitable principles relating to enforceability, including principles 
of commercial reasonableness, good faith and fair dealing. 

Section 4.18 Sellers’ Products.   

(a) To the Knowledge of Sellers, since April 1, 2007, neither Sellers nor any 
Purchased Subsidiary has conducted or decided to conduct any material recall or other 
field action concerning any product developed, designed, manufactured, sold, provided or 
placed in the stream of commerce by or on behalf of any Seller or any Purchased 
Subsidiary. 

(b) As of the date hereof, there are no material pending actions for negligence, 
manufacturing negligence or improper workmanship, or material pending actions, in 
whole or in part, premised upon product liability, against or otherwise naming as a party 
any Seller, Purchased Subsidiary or any predecessor-in-interest of any of the foregoing 
Persons, or to the Knowledge of Sellers, threatened in writing or of which Seller has 
received written notice that involve a product liability Claim resulting from the 
ownership, possession or use of any product manufactured, sold or delivered by any 
Seller, any Purchased Subsidiary or any predecessor-in-interest of any of the foregoing 
Persons, which would reasonably be expected to have a Material Adverse Effect. 

(c) To the Knowledge of Sellers and except as would not reasonably be 
expected to have a Material Adverse Effect, no supplier to any Seller has threatened in 
writing to cease the supply of products or services that could impair future production at 
a major production facility of such Seller. 

Section 4.19 Certain Business Practices.  Each of Sellers and the Purchased 
Subsidiaries is in compliance with the legal requirements under the Foreign Corrupt Practices 
Act, as amended (the “FCPA”), except for such failures, whether individually or in the 
aggregate, to maintain books and records or internal controls as required thereunder that are not 
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material.  To the Knowledge of Sellers, since April 1, 2007, no Seller or Purchased Subsidiary, 
nor any director, officer, employee or agent thereof, acting on its, his or her own behalf or on 
behalf of any of the foregoing Persons, has offered, promised, authorized the payment of, or 
paid, any money, or the transfer of anything of value, directly or indirectly, to or for the benefit 
of: (a) any employee, official, agent or other representative of any foreign Governmental 
Authority, or of any public international organization; or (b) any foreign political party or official 
thereof or candidate for foreign political office for the purpose of influencing any act or decision 
of such recipient in the recipient’s official capacity, or inducing such recipient to use his, her or 
its influence to affect any act or decision of such foreign government or department, agency or 
instrumentality thereof or of such public international organization, or securing any improper 
advantage, in the case of both clause (a) and (b) above, in order to assist any Seller or any 
Purchased Subsidiary to obtain or retain business for, or to direct business to, any Seller or any 
Purchased Subsidiary and under circumstances that would subject any Seller or any Purchased 
Subsidiary to material Liability under any applicable Laws of the United States (including the 
FCPA) or of any foreign jurisdiction where any Seller or any Purchased Subsidiary does business 
relating to corruption, bribery, ethical business conduct, money laundering, political 
contributions, gifts and gratuities, or lawful expenses. 

Section 4.20 Brokers and Other Advisors.  No broker, investment banker, 
financial advisor, counsel (other than legal counsel) or other Person is entitled to any broker’s, 
finder’s or financial advisor’s fee or commission (collectively, “Advisory Fees”) in connection 
with the transactions contemplated by this Agreement based upon arrangements made by or on 
behalf of Sellers or any Affiliate of any Seller. 

Section 4.21 Investment Representations.   

(a) Each Seller is acquiring the Parent Shares for its own account solely for 
investment and not with a view to, or for sale in connection with, any distribution thereof 
in violation of the Securities Act or the applicable securities Laws of any jurisdiction.  
Each Seller agrees that it shall not transfer any of the Parent Shares, except in compliance 
with the Securities Act and with the applicable securities Laws of any other jurisdiction. 

(b) Each Seller is an “Accredited Investor” as defined in Rule 501(a) 
promulgated under the Securities Act. 

(c) Each Seller understands that the acquisition of the Parent Shares to be 
acquired by it pursuant to the terms of this Agreement involves substantial risk. Each 
Seller and its officers have experience as an investor in the Equity Interests of companies 
such as the ones being transferred pursuant to this Agreement and each Seller 
acknowledges that it can bear the economic risk of its investment and has such 
knowledge and experience in financial or business matters that it is capable of evaluating 
the merits and risks of its investment in the Parent Shares to be acquired by it pursuant to 
the transactions contemplated by this Agreement. 

(d) Each Seller further understands and acknowledges that the Parent Shares 
have not been registered under the Securities Act or under the applicable securities Laws 
of any jurisdiction and agrees that the Parent Shares may not be sold, transferred, offered 
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for sale, pledged, hypothecated or otherwise disposed of without registration under the 
Securities Act or under the applicable securities Laws of any jurisdiction, or, in each 
case, an applicable exemption therefrom. 

(e) Each Seller acknowledges that the offer and sale of the Parent Shares has 
not been accomplished by the publication of any advertisement. 

Section 4.22 No Other Representations or Warranties of Sellers.  EXCEPT 
FOR THE REPRESENTATIONS AND WARRANTIES CONTAINED IN THIS ARTICLE 
IV, NONE OF SELLERS AND ANY PERSON ACTING ON BEHALF OF A SELLER 
MAKES ANY OTHER EXPRESS OR IMPLIED REPRESENTATION OR WARRANTY 
WITH RESPECT TO SELLERS, ANY OF THEIR AFFILIATES, SELLERS’ BUSINESS, THE 
PURCHASED ASSETS, THE ASSUMED LIABILITIES OR WITH RESPECT TO ANY 
OTHER INFORMATION PROVIDED TO PURCHASER OR ANY OF ITS AFFILIATES OR 
REPRESENTATIVES IN CONNECTION WITH THE TRANSACTIONS CONTEMPLATED 
BY THIS AGREEMENT.  WITHOUT LIMITING THE FOREGOING, EXCEPT AS SET 
FORTH IN THE REPRESENTATIONS AND WARRANTIES OF SELLERS CONTAINED IN 
THIS ARTICLE IV, SELLERS MAKE NO REPRESENTATION OR WARRANTY, 
EXPRESS OR IMPLIED, AT LAW OR IN EQUITY, WITH RESPECT TO (A) 
MERCHANTABILITY, FITNESS FOR ANY PARTICULAR PURPOSE OR USE, TITLE OR 
NON-INFRINGEMENT OF THE PURCHASED ASSETS, (B) ANY INFORMATION, 
WRITTEN OR ORAL AND IN ANY FORM PROVIDED OR MADE AVAILABLE 
(WHETHER BEFORE OR, IN CONNECTION WITH ANY SUPPLEMENT, 
MODIFICATION OR UPDATE TO THE SELLERS’ DISCLOSURE SCHEDULE 
PURSUANT TO SECTION 6.5, SECTION 6.6 OR SECTION 6.26, AFTER THE DATE 
HEREOF) TO PURCHASER OR ANY OF ITS AFFILIATES OR REPRESENTATIVES, 
INCLUDING IN “DATA ROOMS” (INCLUDING ON-LINE DATA ROOMS), 
MANAGEMENT PRESENTATIONS, FUNCTIONAL “BREAK-OUT” DISCUSSIONS, 
RESPONSES TO QUESTIONS SUBMITTED ON BEHALF OF THEM OR OTHER 
COMMUNICATIONS BETWEEN THEM OR ANY OF THEIR REPRESENTATIVES, ON 
THE ONE HAND, AND SELLERS, THEIR AFFILIATES, OR ANY OF THEIR 
REPRESENTATIVES, ON THE OTHER HAND, OR ON THE ACCURACY OR 
COMPLETENESS OF ANY SUCH INFORMATION, OR ANY PROJECTIONS, 
ESTIMATES, BUSINESS PLANS OR BUDGETS DELIVERED TO OR MADE AVAILABLE 
TO PURCHASER OR ANY OF ITS AFFILIATES OR REPRESENTATIVES OR (C) 
FUTURE REVENUES, EXPENSES OR EXPENDITURES, FUTURE RESULTS OF 
OPERATIONS (OR ANY COMPONENT THEREOF), FUTURE CASH FLOWS OR FUTURE 
FINANCIAL CONDITION (OR ANY COMPONENT THEREOF) OF SELLERS’ BUSINESS 
OR THE PURCHASED ASSETS. 

ARTICLE V 
REPRESENTATIONS AND WARRANTIES OF PURCHASER 

Purchaser hereby represents and warrants to Sellers as follows: 

Section 5.1 Organization and Good Standing.  Purchaser is a legal entity duly 
organized, validly existing and in good standing under the Laws of its jurisdiction of 
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incorporation. Purchaser has the requisite corporate power and authority to own, lease and 
operate its assets and to carry on its business as now being conducted. 

Section 5.2 Authorization; Enforceability.   

(a) Purchaser has the requisite corporate power and authority to (i) execute 
and deliver this Agreement and the Ancillary Agreements to which it is a party; (ii) 
perform its obligations hereunder and thereunder; and (iii) consummate the transactions 
contemplated by this Agreement and the Ancillary Agreements to which it is a party. 

(b) This Agreement constitutes, and each of the Ancillary Agreements to 
which Purchaser is a party, when duly executed and delivered by Purchaser, shall 
constitute, a valid and legally binding obligation of Purchaser (assuming that this 
Agreement and such Ancillary Agreements constitute valid and legally binding 
obligations of each Seller that is a party thereto and the other applicable parties thereto), 
enforceable against Purchaser in accordance with its respective terms and conditions, 
except as may be limited by applicable bankruptcy, reorganization, insolvency, 
moratorium, fraudulent transfer and other similar Laws relating to or affecting the 
enforcement of creditors’ rights generally from time to time in effect and by general 
equitable principles relating to enforceability, including principles of commercial 
reasonableness, good faith and fair dealing. 

Section 5.3 Noncontravention; Consents.   

(a) The execution and delivery by Purchaser of this Agreement and the 
Ancillary Agreements to which it is a party, and (subject to the entry of the Sale 
Approval Order) the consummation by Purchaser of the transactions contemplated hereby 
and thereby, do not (i) violate any Law to which Purchaser or its assets is subject; (ii) 
conflict with or result in a breach of any provision of the Organizational Documents of 
Purchaser; or (iii) create a breach, default, termination, cancellation or acceleration of any 
obligation of Purchaser under any Contract to which Purchaser is a party or by which 
Purchaser or any of its assets or properties is bound or subject, except for any of the 
foregoing in the cases of clauses (i) and (iii), that would not reasonably be expected to 
have a material adverse effect on Purchaser’s ability to consummate the transactions 
contemplated hereby or thereby or to perform any of its obligations under this Agreement 
or any Ancillary Agreement to which it is a party (a “Purchaser Material Adverse 
Effect”). 

(b) No consent, waiver, approval, Order, Permit or authorization of, or 
declaration or filing with, or notification to, any Person or Governmental Authority is 
required by Purchaser for the consummation by Purchaser of the transactions 
contemplated by this Agreement or the Ancillary Agreements to which it is a party or the 
compliance by Purchaser with any of the provisions hereof or thereof, except for (i) 
compliance with the applicable requirements of any Antitrust Laws and (ii) such consent, 
waiver, approval, Order, Permit, qualification or authorization of, or declaration or filing 
with, or notification to, any Governmental Authority, the failure of which to be received 
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or made would not, individually or in the aggregate, reasonably be expected to have a 
Purchaser Material Adverse Effect. 

Section 5.4 Capitalization.   

(a) As of the date hereof, Sponsor holds beneficially and of record 1,000 
shares of common stock, par value $0.01 per share, of Purchaser, which constitutes all of 
the outstanding capital stock of Purchaser, and all such capital stock is validly issued, 
fully paid and nonassessable.       

(b) Immediately following the Closing, the authorized capital stock of 
Purchaser (or, if a Holding Company Reorganization has occurred prior to the Closing, 
Holding Company) will consist of 2,500,000,000 shares of common stock, par value 
$0.01 per share (“Common Stock”), and 1,000,000,000 shares of preferred stock, par 
value $0.01 per share (“Preferred Stock”), of which 360,000,000 shares of Preferred 
Stock are designated as Series A Fixed Rate Cumulative Perpetual Preferred Stock, par 
value $0.01 per share (the “Series A Preferred Stock”). 

(c) Immediately following the Closing, (i) Canada or one or more of its 
Affiliates will hold beneficially and of record 58,368,644 shares of Common Stock and 
16,101,695 shares of Series A Preferred Stock (collectively, the “Canada Shares”), (ii) 
Sponsor or one or more of its Affiliates collectively will hold beneficially and of record 
304,131,356 shares of Common Stock and 83,898,305 shares of Series A Preferred Stock 
(collectively, the “Sponsor Shares”) and (iii) the New VEBA will hold beneficially and of 
record 87,500,000 shares of Common Stock and 260,000,000 shares of Series A 
Preferred Stock (collectively, the “VEBA Shares”).  Immediately following the Closing, 
there will be no other holders of Common Stock or Preferred Stock. 

(d) Except as provided under the Parent Warrants, VEBA Warrants, Equity 
Incentive Plans or as disclosed on the Purchaser’s Disclosure Schedule, there are and, 
immediately following the Closing, there will be no outstanding options, warrants, 
subscriptions, calls, convertible securities, phantom equity, equity appreciation or similar 
rights, or other rights or Contracts (contingent or otherwise) (including any right of 
conversion or exchange under any outstanding security, instrument or other Contract or 
any preemptive right) obligating Purchaser to deliver or sell, or cause to be issued, 
delivered or sold, any shares of its capital stock or other equity securities, instruments or 
rights that are, directly or indirectly, convertible into or exercisable or exchangeable for 
any shares of its capital stock.  There are no outstanding contractual obligations of 
Purchaser to repurchase, redeem or otherwise acquire any shares of its capital stock or to 
provide funds to, or make any material investment (in the form of a loan, capital 
contribution or otherwise) in, any other Person.  There are no voting trusts, shareholder 
agreements, proxies or other Contracts or understandings in effect with respect to the 
voting or transfer of any of the shares of Common Stock to which Purchaser is a party or 
by which Purchaser is bound. Except as provided under the Equity Registration Rights 
Agreement or as disclosed in the Purchaser’s Disclosure Schedule, Purchaser has not 
granted or agreed to grant any holders of shares of Common Stock or securities 
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convertible into shares of Common Stock registration rights with respect to such shares 
under the Securities Act. 

(e) Immediately following the Closing, (i) all of the Canada Shares, the Parent 
Shares and the Sponsor Shares will be duly and validly authorized and issued, fully paid 
and nonassessable, and will be issued in accordance with the registration or qualification 
provisions of the Securities Act or pursuant to valid exemptions therefrom and (ii) none 
of the Canada Shares, the Parent Shares or the Sponsor Shares will be issued in violation 
of any preemptive rights. 

Section 5.5 Valid Issuance of Shares. The Parent Shares, Adjustment Shares 
and the Common Stock underlying the Parent Warrants, when issued, sold and delivered in 
accordance with the terms and for the consideration set forth in this Agreement and the related 
warrant agreement, as applicable, will be (a) validly issued, fully paid and nonassessable and (b) 
free of restrictions on transfer other than restrictions on transfer under applicable state and 
federal securities Laws and Encumbrances created by or imposed by Sellers.  Assuming the 
accuracy of the representations of Sellers in Section 4.21, the Parent Shares, Adjustment Shares 
and Parent Warrants will be issued in compliance with all applicable federal and state securities 
Laws. 

Section 5.6 Investment Representations. 

(a) Purchaser is acquiring the Transferred Equity Interests for its own account 
solely for investment and not with a view to, or for sale in connection with, any 
distribution thereof in violation of the Securities Act or the applicable securities Laws of 
any jurisdiction. Purchaser agrees that it shall not transfer any of the Transferred Equity 
Interests, except in compliance with the Securities Act and with the applicable securities 
Laws of any other jurisdiction. 

(b) Purchaser is an “Accredited Investor” as defined in Rule 501(a) 
promulgated under the Securities Act. 

(c) Purchaser understands that the acquisition of the Transferred Equity 
Interests to be acquired by it pursuant to the terms of this Agreement involves substantial 
risk.  Purchaser and its officers have experience as an investor in Equity Interests of 
companies such as the ones being transferred pursuant to this Agreement and Purchaser 
acknowledges that it can bear the economic risk of its investment and has such 
knowledge and experience in financial or business matters that it is capable of evaluating 
the merits and risks of its investment in the Transferred Equity Interests to be acquired by 
it pursuant to the transactions contemplated hereby. 

(d) Purchaser further understands and acknowledges that the Transferred 
Equity Interests have not been registered under the Securities Act or under the applicable 
securities Laws of any jurisdiction and agrees that the Transferred Equity Interests may 
not be sold, transferred, offered for sale, pledged, hypothecated or otherwise disposed of 
without registration under the Securities Act or under the applicable securities Laws of 
any jurisdiction, or, in each case, an applicable exemption therefrom. 
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(e) Purchaser acknowledges that the offer and sale of the Transferred Equity 
Interests has not been accomplished by the publication of any advertisement.  

Section 5.7 Continuity of Business Enterprise.  It is the present intention of 
Purchaser to directly, or indirectly through its Subsidiaries, continue at least one significant 
historic business line of each Seller, or use at least a significant portion of each Seller’s historic 
business assets in a business, in each case, within the meaning of Treas. Reg. § 1.368-1(d). 

Section 5.8 Integrated Transaction.  Sponsor has contributed, or will, prior to 
the Closing, contribute the UST Credit Facilities, a portion of the DIP Facility that is owed as of 
the Closing and the UST Warrant to Purchaser solely for the purposes of effectuating the 
transactions contemplated by this Agreement. 

Section 5.9 No Other Representations or Warranties of Sellers.  PURCHASER 
HEREBY ACKNOWLEDGES AND AGREES THAT, EXCEPT FOR THE 
REPRESENTATIONS AND WARRANTIES CONTAINED IN ARTICLE IV, NONE OF 
SELLERS AND ANY PERSON ACTING ON BEHALF OF A SELLER MAKES ANY 
OTHER EXPRESS OR IMPLIED REPRESENTATION OR WARRANTY WITH RESPECT 
TO SELLERS, ANY OF THEIR AFFILIATES, SELLERS’ BUSINESS, THE PURCHASED 
ASSETS, THE ASSUMED LIABILITIES OR WITH RESPECT TO ANY OTHER 
INFORMATION PROVIDED TO PURCHASER OR ANY OF ITS AFFILIATES OR 
REPRESENTATIVES IN CONNECTION WITH THE TRANSACTIONS CONTEMPLATED 
BY THIS AGREEMENT.  WITHOUT LIMITING THE FOREGOING, EXCEPT AS SET 
FORTH IN THE REPRESENTATIONS AND WARRANTIES OF SELLERS CONTAINED IN 
ARTICLE IV, PURCHASER FURTHER HEREBY ACKNOWLEDGES AND AGREES 
THAT SELLERS MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR 
IMPLIED, AT LAW OR IN EQUITY, WITH RESPECT TO (A) MERCHANTABILITY, 
FITNESS FOR ANY PARTICULAR PURPOSE OR USE, TITLE OR NON-INFRINGEMENT 
OF THE PURCHASED ASSETS, (B) ANY INFORMATION, WRITTEN OR ORAL AND IN 
ANY FORM PROVIDED OR MADE AVAILABLE (WHETHER BEFORE OR, IN 
CONNECTION WITH ANY SUPPLEMENT, MODIFICATION OR UPDATE TO THE 
SELLERS’ DISCLOSURE SCHEDULE PURSUANT TO SECTION 6.5, SECTION 6.6 OR  
SECTION 6.26, AFTER THE DATE HEREOF) TO PURCHASER OR ANY OF ITS 
REPRESENTATIVES, INCLUDING IN “DATA ROOMS” (INCLUDING ON-LINE DATA 
ROOMS), MANAGEMENT PRESENTATIONS, FUNCTIONAL “BREAK-OUT” 
DISCUSSIONS, RESPONSES TO QUESTIONS SUBMITTED ON BEHALF OF IT OR 
OTHER COMMUNICATIONS BETWEEN IT OR ANY OF ITS AFFILIATES OR 
REPRESENTATIVES, ON THE ONE HAND, AND SELLERS, THEIR AFFILIATES, OR 
ANY OF THEIR REPRESENTATIVES, ON THE OTHER HAND, OR ON THE ACCURACY 
OR COMPLETENESS OF ANY SUCH INFORMATION OR (C) ANY PROJECTIONS, 
ESTIMATES, BUSINESS PLANS OR BUDGETS DELIVERED TO OR MADE AVAILABLE 
TO PURCHASER OR ANY OF ITS AFFILIATES OR REPRESENTATIVES OR (D) 
FUTURE REVENUES, EXPENSES OR EXPENDITURES, FUTURE RESULTS OF 
OPERATIONS (OR ANY COMPONENT THEREOF), FUTURE CASH FLOWS OR FUTURE 
FINANCIAL CONDITION (OR ANY COMPONENT THEREOF) OF SELLERS’ BUSINESS 
OR THE PURCHASED ASSETS. 
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ARTICLE VI 
COVENANTS 

Section 6.1 Access to Information.   

(a) Sellers agree that, until the earlier of the Executory Contract Designation 
Deadline and the termination of this Agreement, Purchaser shall be entitled, through its 
Representatives or otherwise, to have reasonable access to the executive officers and 
Representatives of Sellers and the properties and other facilities, businesses, books, 
Contracts, personnel, records and operations (including the Purchased Assets and 
Assumed Liabilities) of Sellers and their Subsidiaries, including access to systems, data, 
databases for benefit plan administration; provided however, that no such investigation or 
examination shall be permitted to the extent that it would, in Sellers’ reasonable 
determination, require any Seller, any Subsidiary of any Seller or any of their respective 
Representatives to disclose information subject to attorney-client privilege or in conflict 
with any confidentiality agreement to which any Seller, any Subsidiary of any Seller or 
any of their respective Representatives are bound (in which case, to the extent requested 
by Purchaser, Sellers will use reasonable best efforts to seek an amendment or 
appropriate waiver, or necessary consents, as may be required to avoid such conflict, or 
restructure the form of access, so as to permit the access requested); provided further, that 
notwithstanding the notice provisions in Section 9.2 hereof, all such requests for access 
to the executive officers of Sellers shall be directed, prior to the Closing, to the Chief 
Financial Officer of Parent or his designee, and following the Closing, to the Chief 
Restructuring Officer of Parent or his or her designee.  If any material is withheld 
pursuant to this Section 6.1(a), Seller shall inform Purchaser in writing as to the general 
nature of what is being withheld and the reason for withholding such material. 

(b) Any investigation and examination contemplated by this Section 6.1 shall 
be subject to restrictions set forth in Section 6.24 and under applicable Law.  Sellers shall 
cooperate, and shall cause their Subsidiaries and each of their respective Representatives 
to cooperate, with Purchaser and its Representatives in connection with such 
investigation and examination, and each of Purchaser and its Representatives shall use 
their reasonable best efforts to not materially interfere with the business of Sellers and 
their Subsidiaries.  Without limiting the generality of the foregoing, subject to Section 
6.1(a), such investigation and examination shall include reasonable access to Sellers’ 
executive officers (and employees of Sellers and their respective Subsidiaries identified 
by such executive officers), offices, properties and other facilities, and books, Contracts 
and records (including any document retention policies of Sellers) and access to 
accountants of Sellers and each of their respective Subsidiaries (provided that Sellers and 
each of their respective Subsidiaries, as applicable, shall have the right to be present at 
any meeting between any such accountant and Purchaser or Representative of Purchaser, 
whether such meeting is in person, telephonic or otherwise) and Sellers and each of their 
respective Subsidiaries and their Representatives shall prepare and furnish to Purchaser’s 
Representatives such additional financial and operating data and other information as 
Purchaser may from time to time reasonably request, subject, in each case, to the 
confidentiality restrictions outlined in this Section 6.1.  Notwithstanding anything 
contained herein to the contrary, Purchaser shall consult with Sellers prior to conducting 
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any environmental investigations or examinations of any nature, including Phase I and 
Phase II site assessments and any environmental sampling in respect of the Transferred 
Real Property. 

Section 6.2  Conduct of Business. 

(a) Except as (i) otherwise expressly contemplated by or permitted under this 
Agreement, including the DIP Facility; (ii) disclosed on Section 6.2 of the Sellers’ 
Disclosure Schedule; (iii) approved by the Bankruptcy Court (or any other court or other 
Governmental Authority in connection with any other bankruptcy, insolvency or similar 
proceeding filed by or in respect of any Subsidiary of Parent); or (iv) required by or 
resulting from any changes to applicable Laws, from and after the date of this Agreement 
and until the earlier of the Closing and the termination of this Agreement, Sellers shall 
and shall cause each Purchased Subsidiary to (A) conduct their operations in the Ordinary 
Course of Business, (B) not take any action inconsistent with this Agreement or with the 
consummation of the Closing, (C) use reasonable best efforts to preserve in the Ordinary 
Course of Business and in all material respects the present relationships of Sellers and 
each of their Subsidiaries with their respective customers, suppliers and others having 
significant business dealings with them, (D) not take any action to cause any of Sellers’ 
representations and warranties set forth in ARTICLE IV to be untrue in any material 
respect as of any such date when such representation or warranty is made or deemed to be 
made and (E) not take any action that would reasonably be expected to materially prevent 
or delay the Closing.   

(b) Subject to the exceptions contained in clauses (i) through (iv) of Section 
6.2(a), each Seller agrees that, from and after the date of this Agreement and until the 
earlier of the Closing and the termination of this Agreement, without the prior written 
consent of Purchaser (which consent shall not be unreasonably withheld, conditioned or 
delayed), such Seller shall not, and shall not permit any of the Key Subsidiaries (and in 
the case of clauses (i), (ix), (xiii) or (xvi), shall not permit any Purchased Subsidiary) to: 

(i) take any action with respect to which any Seller has granted 
approval rights to Sponsor under any Contract, including under the UST Credit 
Facilities, without obtaining the prior approval of such action from Sponsor; 

(ii) issue, sell, pledge, create an Encumbrance or otherwise dispose of 
or authorize the issuance, sale, pledge, Encumbrance or disposition of any Equity 
Interests of the Transferred Entities, or grant any options, warrants or other rights 
to purchase or obtain (including upon conversion, exchange or exercise) any such 
Equity Interests; 

(iii) declare, set aside or pay any dividend or make any distribution 
(whether in cash, securities or other property or by allocation of additional 
Indebtedness to any Seller or any Key Subsidiary without receipt of fair value 
with respect to any Equity Interest of Seller or any Key Subsidiary), except for 
dividends and distributions among the Purchased Subsidiaries; 
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(iv) directly or indirectly, purchase, redeem or otherwise acquire any 
Equity Interests or any rights to acquire any Equity Interests of any Seller or Key 
Subsidiary; 

(v) materially change any of its financial accounting policies or 
procedures or any of its methods of reporting income, deductions or other 
material items for financial accounting purposes, except as permitted by GAAP, a 
SEC rule, regulation or policy or applicable Law, or as modified by Parent as a 
result of the filing of the Bankruptcy Cases; 

(vi) adopt any amendments to its Organizational Documents or permit 
the adoption of any amendment of the Organizational Documents of any Key 
Subsidiary or effect a split, combination or reclassification or other adjustment of 
Equity Interests of any Purchased Subsidiary or a recapitalization thereof; 

(vii) sell, pledge, lease, transfer, assign or dispose of any Purchased 
Asset or permit any Purchased Asset to become subject to any Encumbrance, 
other than a Permitted Encumbrance, in each case, except in the Ordinary Course 
of Business or pursuant to a Contract in existence as of the date hereof (or entered 
into in compliance with this Section 6.2); 

(viii) (A) incur or assume any Indebtedness for borrowed money or issue 
any debt securities, except for Indebtedness for borrowed money incurred by 
Purchased Subsidiaries under existing lines of credit (including through the 
incurrence of Intercompany Obligations) to fund operations of Purchased 
Subsidiaries and Indebtedness for borrowed money incurred by Sellers under the 
DIP Facility or (B) assume, guarantee, endorse or otherwise become liable or 
responsible (whether directly, contingently or otherwise) for the obligations of 
any other Person, except for Indebtedness for borrowed money among any Seller 
and Subsidiary or among the  Subsidiaries; 

(ix) discharge or satisfy any Indebtedness in excess of $100,000,000 
other than the discharge or satisfaction of any Indebtedness when due in 
accordance with its originally scheduled terms; 

(x) other than as is required by the terms of a Parent Employee Benefit 
Plan and Policy (in effect on the date hereof and set forth on Section 4.10 of the 
Sellers’ Disclosure Schedule), any Assumed Plan (in effect on the date hereof) the 
UAW Collective Bargaining Agreement or consistent with the expiration of a 
Collective Bargaining Agreement, the Settlement Agreement, the UAW Retiree 
Settlement Agreement or as may be required by applicable Law or TARP or 
under any enhanced restrictions on executive compensation agreed to by Sellers 
and Sponsor, (A) increase the compensation or benefits of any Employee of 
Sellers or any Purchased Subsidiary (except for increases in salary or wages in the 
Ordinary Course of Business with respect to Employees who are not current or 
former directors or officers of Sellers or Seller Key Personnel), (B) grant any 
severance or termination pay to any Employee of Sellers or any Purchased 
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Subsidiary except for severance or termination pay provided under any Parent 
Employee Benefit Plan and Policy or as the result of a settlement of any pending 
Claim or charge involving a Governmental Authority or litigation with respect to 
Employees who are not current or former officers or directors of Sellers or Seller 
Key Personnel), (C) establish, adopt, enter into, amend or terminate any Benefit 
Plan (including any change to any actuarial or other assumption used to calculate 
funding obligations with respect to any Benefit Plan or any change to the manner 
in which contributions to any Benefit Plan are made or the basis on which such 
contributions are determined), except where any such action would reduce 
Sellers’ costs or Liabilities pursuant to such plan, (D) grant any awards under any 
Benefit Plan (including any equity or equity-based awards), (E) increase or 
promise to increase or provide for the funding under any Benefit Plan, (F) forgive 
any loans to Employees of Sellers or any Purchased Subsidiary (other than as part 
of a settlement of any pending Claim or charge involving a Governmental 
Authority or litigation in the Ordinary Course of Business or with respect to 
obligations of Employees whose employment is terminated by Sellers or a 
Purchased Subsidiary in the Ordinary Course of Business, other than Employees 
who are current or former officers or directors of Sellers or Seller Key Personnel 
or directors of Sellers or a Purchased Subsidiary) or (G) exercise any discretion to 
accelerate the time of payment or vesting of any compensation or benefits under 
any Benefit Plan; 

(xi) modify, amend, terminate or waive any rights under any Affiliate 
Contract or Seller Material Contract (except for any dealer sales and service 
Contracts or as contemplated by Section 6.7) in any material respect in a manner 
that is adverse to any Seller that is a party thereto, other than in the Ordinary 
Course of Business; 

(xii) enter into any Seller Material Contract other than as contemplated 
by Section 6.7; 

(xiii) acquire (including by merger, consolidation, combination or 
acquisition of Equity Interests or assets) any Person or business or division 
thereof (other than acquisitions of portfolio assets and acquisitions in the Ordinary 
Course of Business) in a transaction (or series of related transactions) where the 
aggregate consideration paid or received (including non-cash equity 
consideration) exceeds $100,000,000; 

(xiv) alter, whether through a complete or partial liquidation, 
dissolution, merger, consolidation, restructuring, reorganization or in any other 
manner, the legal structure or ownership of any Key Subsidiary, or adopt or 
approve a plan with respect to any of the foregoing; 

(xv) enter into any Contract that limits or otherwise restricts or that 
would reasonably be expected to, after the Closing, restrict or limit in any 
material respect (A) Purchaser or any of its Subsidiaries or any successor thereto 
or (B) any Affiliates of Purchaser or any successor thereto, in the case of each of 
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clause (A) or (B), from engaging or competing in any line of business or in any 
geographic area; 

(xvi) enter into any Contracts for capital expenditures, exceeding 
$100,000,000 in the aggregate in connection with any single project or group of 
related projects; 

(xvii) open or reopen any major production facility; and 

(xviii) agree, in writing or otherwise, to take any of the foregoing actions. 

Section 6.3 Notices and Consents. 

(a) Sellers shall and shall cause each of their Subsidiaries to, and Purchaser 
shall use reasonable best efforts to, promptly give all notices to, obtain all material 
consents, approvals or authorizations from, and file all notifications and related materials 
with, any third parties (including any Governmental Authority) that may be or become 
necessary to be given or obtained by Sellers or their Affiliates, or Purchaser, respectively, 
in connection with the transactions contemplated by this Agreement. 

(b) Each of Purchaser and Parent shall, to the extent permitted by Law, 
promptly notify the other Party of any communication it or any of its Affiliates receives 
from any Governmental Authority relating to the transactions contemplated by this 
Agreement and permit the other Party to review in advance any proposed substantive 
communication by such Party to any Governmental Authority.  Neither Purchaser nor 
Parent shall agree to participate in any material meeting with any Governmental 
Authority in respect of any significant filings, investigation (including any settlement of 
the investigation), litigation or other inquiry unless it consults with the other Party in 
advance and, to the extent permitted by such Governmental Authority, gives the other 
Party the opportunity to attend and participate at such meeting; provided, however, in the 
event either Party is prohibited by applicable Law or such Governmental Authority from 
participating in or attending any such meeting, then the Party who participates in such 
meeting shall keep the other Party apprised with respect thereto to the extent permitted by 
Law. To the extent permitted by Law, Purchaser and Parent shall coordinate and 
cooperate fully with each other in exchanging such information and providing such 
assistance as the other Party may reasonably request in connection with the foregoing, 
including, to the extent reasonably practicable, providing to the other Party in advance of 
submission, drafts of all material filings, submissions, correspondences or other written 
communications, providing the other Party with an opportunity to comment on the drafts, 
and, where practicable, incorporating such comments, if any, into the final documents.  
To the extent permitted by applicable Law, Purchaser and Parent shall provide each other 
with copies of all material correspondences, filings or written communications between 
them or any of their Representatives, on the one hand, and any Governmental Authority 
or members of its staff, on the other hand, with respect to this Agreement or the 
transactions contemplated by this Agreement. 
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(c) None of Purchaser, Parent or their respective Affiliates shall be required to 
pay any fees or other payments to any Governmental Authorities in order to obtain any 
authorization, consent, Order or approval (other than normal filing fees and 
administrative fees that are imposed by Law on Purchaser), and in the event that any fees 
in addition to normal filing fees imposed by Law may be required to obtain any such 
authorization, consent, Order or approval, such fees shall be for the account of Purchaser. 

(d) Notwithstanding anything to the contrary contained herein, no Seller shall 
be required to make any expenditure or incur any Liability in connection with the 
requirements set forth in this Section 6.3. 

Section 6.4 Sale Procedures; Bankruptcy Court Approval.   

(a) This Agreement is subject to approval by the Bankruptcy Court and the 
consideration by Sellers and the Bankruptcy Court of higher or better competing Bids 
with respect to an Alternative Transaction.  Nothing contained herein shall be construed 
to prohibit Sellers and their respective Affiliates and Representatives from soliciting, 
considering, negotiating, agreeing to, or otherwise taking action in furtherance of, any 
Alternative Transaction but only to the extent that Sellers determine in good faith that 
such actions are permitted or required by the Sale Procedures Order.  

(b) On the Petition Date, Sellers filed with the Bankruptcy Court the 
Bankruptcy Cases under the Bankruptcy Code and a motion (and related notices and 
proposed Orders) (the “Sale Procedures and Sale Motion”), seeking entry of (i) the sale 
procedures order, in the form attached hereto as Exhibit H (the “Sale Procedures 
Order”), and (ii) the sale approval order, in the form attached hereto as Exhibit I (the 
“Sale Approval Order”).   The Sale Approval Order shall declare that if there is an 
Agreed G Transaction, (A) this Agreement constitutes a “plan” of Parent and Purchaser 
solely for purposes of Sections 368 and 354 of the Tax Code and (B) the transactions 
with respect to Parent described herein, in combination with the subsequent liquidation of 
Sellers, are intended to constitute a reorganization of Parent pursuant to Section 
368(a)(1)(G) of the Tax Code.  To the extent reasonably practicable, Sellers shall consult 
with and provide Purchaser and the UAW a reasonable opportunity to review and 
comment on material motions, applications and supporting papers prepared by Sellers in 
connection with this Agreement prior to the filing or delivery thereof in the Bankruptcy 
Cases.      

(c) Purchaser acknowledges that Sellers may receive bids (“Bids”) from 
prospective purchasers (such prospective purchasers, the “Bidders”) with respect to an 
Alternative Transaction, as provided in the Sale Procedures Order.  All Bids (other than 
Bids submitted by Purchaser) shall be submitted with two copies of this Agreement 
marked to show changes requested by the Bidder. 

(d) If Sellers receive any Bids, Sellers shall have the right to select, and seek 
final approval of the Bankruptcy Court for, the highest or otherwise best Bid or Bids from 
the Bidders (the “Superior Bid”), which will be determined in accordance with the Sale 
Procedure Order. 
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(e) Sellers shall use their reasonable best efforts to obtain entry of the Sale 
Approval Order on the Bankruptcy Court’s docket as soon as practicable, and in no event 
no later than July 10, 2009. 

(f) Sellers shall use reasonable best efforts to comply (or obtain an Order 
from the Bankruptcy Court waiving compliance) with all requirements under the 
Bankruptcy Code and the Federal Rules of Bankruptcy Procedure in connection with 
obtaining approval of the transactions contemplated by this Agreement, including serving 
on all required Persons in the Bankruptcy Cases (including all holders of Encumbrances 
and parties to the Purchased Contracts), a notice of the Sale Procedures and Sale Motion, 
the Sale Hearing and the objection deadline in accordance with Rules 2002, 6004, 6006 
and 9014 of the Federal Rules of Bankruptcy Procedure (as modified by Orders of the 
Bankruptcy Court), the Sale Procedures Order or other Orders of the Bankruptcy Court, 
including General Order M-331 issued by the Bankruptcy Court, and any applicable local 
rules of the Bankruptcy Court. 

(g) Sellers shall provide Purchaser with a reasonable opportunity to review 
and comment on all motions, applications and supporting papers prepared by Sellers in 
connection with this Agreement (including forms of Orders and of notices to interested 
parties) prior to the filing or delivery thereof in the Bankruptcy Cases.  All motions, 
applications and supporting papers prepared by Sellers and relating to the approval of this 
Agreement (including forms of Orders and of notices to interested parties) to be filed or 
delivered on behalf of Sellers shall be reasonably acceptable in form and substance to 
Purchaser.  Sellers shall provide written notice to Purchaser of all matters that are 
required to be served on Sellers’ creditors pursuant to the Bankruptcy Code and the 
Federal Rules of Bankruptcy Procedure.  In the event the Sale Procedures Order and the 
Sale Approval Order is appealed, Sellers shall use their reasonable best efforts to defend 
such appeal. 

(h) Purchaser agrees, to the extent reasonably requested by Sellers, to 
cooperate with and assist Sellers in seeking entry of the Sale Procedures Order and the 
Sale Approval Order by the Bankruptcy Court, including attending all hearings on the 
Sale Procedures and Sale Motion. 

 
Section 6.5 Supplements to Purchased Assets.  Purchaser shall, from the date 

hereof until the Executory Contract Designation Deadline, have the right to designate in writing 
additional Personal Property it wishes to designate as Purchased Assets if such Personal Property 
is located at a parcel of leased real property where the underlying lease has been designated as a 
Rejectable Executory Contract pursuant to Section 6.6 following the Closing. 

Section 6.6 Assumption or Rejection of Contracts.   

(a) The Assumable Executory Contract Schedule sets forth a list of Executory 
Contracts entered into by Sellers that Sellers may assume and assign to Purchaser in 
accordance with this Section 6.6(a) (each, an “Assumable Executory Contract”).  Any 
Contract identified on Section 6.6(a)(i) of the Sellers’ Disclosure Schedule and Section 
6.6(a)(ii) of the Sellers’ Disclosure Schedule shall automatically be designated as an 
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Assumable Executory Contract and deemed to be set forth on the Assumable Executory 
Contract Schedule.  Purchaser may, until the Executory Contract Designation Deadline, 
designate in writing any additional Executory Contract it wishes to designate as an 
Assumable Executory Contract and include on the Assumable Executory Contract 
Schedule, or any Assumable Executory Contract it no longer wishes to designate as an 
Assumable Executory Contract and remove from the Assumable Executory Contract 
Schedule; provided, however, that (i) Purchaser may not designate as an Assumable 
Executory Contract any (A) Rejectable Executory Contract, unless Sellers have 
consented to such designation in writing or (B) Contract that has previously been rejected 
by Sellers pursuant to Section 365 of the Bankruptcy Code, and (ii) Purchaser may not 
remove from the Assumable Executory Contract Schedule (v) the UAW Collective 
Bargaining Agreement, (w) any Contract identified on Section 6.6(a)(i) of the Sellers’ 
Disclosure Schedule or Section 6.6(a)(ii) of the Sellers’ Disclosure Schedule, (x) any 
Contract that has been previously assumed by Sellers pursuant to Section 365 of the 
Bankruptcy Code, (y) any Deferred Termination Agreement (or the related Discontinued 
Brand Dealer Agreement or Continuing Brand Dealer Agreement) or (z) any 
Participation Agreement (or the related Continuing Brand Dealer Agreement).  Except as 
otherwise provided above, for each Assumable Executory Contract, Purchaser must 
determine, prior to the Executory Contract Designation Deadline, the date on which it 
seeks to have the assumption and assignment become effective, which date may be the 
Closing Date or a later date (but not an earlier date).  The term “Executory Contract 
Designation Deadline” shall mean the date that is thirty (30) calendar days following the 
Closing Date, or if such date is not a Business Day, the next Business Day, or if mutually 
agreed upon by the Parties, any later date up to and including the Business Day 
immediately prior to the date of the confirmation hearing for Sellers’ plan of liquidation 
or reorganization.  For the avoidance of doubt, the Executory Contract Designation 
Deadline may be extended by mutual agreement of the Parties with respect to any single 
unassumed and unassigned Executory Contract, groups of unassumed and unassigned 
Executory Contracts or all of the unassumed and unassigned Executory Contracts. 

(b) Sellers may, until the Closing, provide written notice (a “Notice of Intent 
to Reject”) to Purchaser of Sellers’ intent to designate any Executory Contract (that has 
not been designated as an Assumable Executory Contract) as a Rejectable Executory 
Contract (each a “Proposed Rejectable Executory Contract”).  Following receipt of a 
Notice of Intent to Reject, Purchaser shall as soon as reasonably practicable, but in no 
event later than fifteen (15) calendar days following receipt of a Notice of Intent to Reject 
(the “Option Period”), provide Sellers written notice of Purchaser’s designation of one or 
more Proposed Rejectable Executory Contracts identified in such Notice of Intent to 
Reject as an Assumable Executory Contract.  Each Proposed Rejectable Executory 
Contract that has not been designated by Purchaser as an Assumable Executory Contract 
during the applicable Option Period shall automatically, without further action by Sellers, 
be designated as a Rejectable Executory Contract.  A “Rejectable Executory Contract” is 
an Executory Contract that Sellers may, but are not obligated to, reject pursuant Section 
365 of the Bankruptcy Code. 

(c) Immediately following the Closing, each Executory Contract entered into 
by Sellers and then in existence that has not previously been designated as an Assumable 
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Executory Contract, a Rejectable Executory Contract or a Proposed Rejectable Executory 
Contract, and that has not otherwise been assumed or rejected by Sellers pursuant to 
Section 365 of the Bankruptcy Code, shall be deemed to be an Executory Contract 
subject to subsequent designation by Purchaser as an Assumable Executory Contract or a 
Rejectable Executory Contract (each a “Deferred Executory Contract”). 

(d) All Assumable Executory Contracts shall be assumed and assigned to 
Purchaser on the date (the “Assumption Effective Date”) that is the later of (i) the date 
designated by the Purchaser and (ii) the date following expiration of the objection 
deadline if no objection, other than to the Cure Amount, has been timely filed or the date 
of resolution of any objection unrelated to Cure Amount, as provided in the Sale 
Procedures Order; provided, however, that in the case of each (A) Assumable Executory 
Contract identified on Section 6.6(a)(i) of the Sellers’ Disclosure Schedule, (2) Deferred 
Termination Agreement (and the related Discontinued Brand Dealer Agreement or 
Continuing Brand Dealer Agreement) designated as an Assumable Executory Contract 
and (3) Participation Agreement (and the related Continuing Brand Dealer Agreement) 
designated as an Assumable Executory Contract, the Assumption Effective Date shall be 
the Closing Date and (B) Assumable Executory Contract identified on Section 6.6(a)(ii) 
of the Sellers’ Disclosure Schedule, the Assumption Effective Date shall be a date that is 
no later than the date set forth with respect to such Executory Contract on Section 
6.6(a)(ii) of the Sellers’ Disclosure Schedule.  On the Assumption Effective Date for any 
Assumable Executory Contract, such Assumable Executory Contract shall be deemed to 
be a Purchased Contract hereunder.  If it is determined under the procedures set forth in 
the Sale Procedures Order that Sellers may not assume and assign to Purchaser any 
Assumable Executory Contract, such Executory Contract shall cease to be an Assumable 
Executory Contract and shall be an Excluded Contract and a Rejectable Executory 
Contract.  Except as provided in Section 6.31, notwithstanding anything else to the 
contrary herein, any Executory Contract that has not been specifically designated as an 
Assumable Executory Contract as of the Executory Contract Designation Deadline 
applicable to such Executory Contract, including any Deferred Executory Contract, shall 
automatically be deemed to be a Rejectable Executory Contract and an Excluded 
Contract hereunder.  Sellers shall have the right, but not the obligation, to reject, at any 
time, any Rejectable Executory Contract; provided, however, that Sellers shall not reject 
any Contract that affects both Owned Real Property and Excluded Real Property 
(whether designated on Exhibit F or now or hereafter designated on Section 2.2(b)(v) of 
the Sellers’ Disclosure Schedule), including any such Executory Contract that involves 
the provision of water, water treatment, electric, fuel, gas, telephone and other utilities to 
any facilities located at the Excluded Real Property, whether designated on Exhibit F or 
now or hereafter designated on Section 2.2(b)(v) of the Sellers’  Disclosure Schedule (the 
“Shared Executory Contracts”), without the prior written consent of Purchaser. 

(e) From and after the Closing and during the applicable period specified 
below, Purchaser shall be obligated to pay or cause to be paid all amounts due in respect 
of Sellers’ performance (i) under each Proposed Rejectable Executory Contract, during 
the pendency of the applicable Option Period under such Proposed Rejectable Executory 
Contract, (ii) under each Deferred Executory Contract, for so long as such Contract 
remains a Deferred Executory Contract, (iii) under each Assumable Executory Contract, 
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as long as such Contract remains an Assumable Executory Contract and (iv) under each 
GM Assumed Contract, until the applicable Assumption Effective Date.  At and after the 
Closing and until such time as any Shared Executory Contract is either (y) rejected by 
Sellers pursuant to the provision set forth in this Section 6.6 or (z) assumed by Sellers 
and subsequently modified with Purchaser’s consent so as to no longer be applicable to 
the affected Owned Real Property, Purchaser shall reimburse Sellers as and when 
requested by Sellers for Purchasers’ and its Affiliates’ allocable share of all costs and 
expenses incurred under such Shared Executory Contract. 

(f) Sellers and Purchaser shall comply with the procedures set forth in the 
Sale Procedures Order with respect to the assumption and assignment or rejection of any 
Executory Contract pursuant to, and in accordance with, this Section 6.6. 

(g) No designation of any Executory Contract for assumption and assignment 
or rejection in accordance with this Section 6.6 shall give rise to any right to any 
adjustment to the Purchase Price. 

(h) Without limiting the foregoing, if, following the Executory Contract 
Designation Deadline, Sellers or Purchaser identify an Executory Contract that has not 
previously been identified as a Contract for assumption and assignment, and such 
Contract is important to Purchaser’s ability to use or hold the Purchased Assets or operate 
its businesses in connection therewith, Sellers will assume and assign such Contract and 
assign it to Purchaser without any adjustment to the Purchase Price; provided that 
Purchaser consents and agrees at such time to (i) assume such Executory Contract and (ii) 
and discharge all Cure Amounts in respect hereof. 

Section 6.7 Deferred Termination  Agreements; Participation Agreements. 

(a) Sellers shall, and shall cause their Affiliates to, use reasonable best efforts 
to enter into short-term deferred voluntary termination agreements in substantially the 
form attached hereto as Exhibit J-1 (in respect of all Saturn Discontinued Brand Dealer 
Agreements), Exhibit J-2 (in respect of all Hummer Discontinued Brand Dealer 
Agreements) and Exhibit J-3 (in respect of all non-Saturn and non-Hummer 
Discontinued Brand Dealer Agreements and all Excluded Continuing Brand Dealer 
Agreements) that will, when executed by the relevant dealer counterparty thereto, modify 
the respective Discontinued Brand Dealer Agreements and selected Continuing Brand 
Dealer Agreements (collectively, the “Deferred Termination Agreements”).  For the 
avoidance of doubt, (i) each Deferred Termination Agreement, and the related 
Discontinued Brand Dealer Agreement or Continuing Brand Dealer Agreement modified 
thereby, will automatically be an Assumable Executory Contract hereunder upon valid 
execution of such Deferred Termination Agreement by the parties thereto and (ii) all 
Discontinued Brand Dealer Agreements that are not modified by a Deferred Termination 
Agreement, and all Continuing Brand Dealer Agreements that are not modified by either 
a Deferred Termination Agreement or a Participation Agreement, will automatically be a 
Rejectable Executory Contract hereunder. 
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(b) Sellers shall, and shall cause their Affiliates to, use reasonable best efforts 
to enter into agreements, substantially in the form attached hereto as Exhibit K that will 
modify all Continuing Brand Dealer Agreements (other than the Continuing Brand 
Dealer Agreements that are proposed to be modified by Deferred Termination 
Agreements) (the “Participation Agreements”).  For the avoidance of doubt, (i) all 
Participation Agreements, and the related Continuing Brand Dealer Agreements, will 
automatically be Assumable Executory Contracts hereunder upon valid execution of such 
Participation Agreement and (ii) all Continuing Brand Dealer Agreements that are 
proposed to be modified by a Participation Agreement and are not modified by a 
Participation Agreement will be offered Deferred Termination Agreements pursuant to 
Section 6.7(a). 

Section 6.8 [Reserved]  

Section 6.9 Purchaser Assumed Debt; Wind Down Facility.   

(a) Purchaser shall use reasonable best efforts to agree with Sponsor on the 
terms of a restructuring of the Purchaser Assumed Debt so as to be assumed by Purchaser 
immediately prior to the Closing.  Purchaser shall use reasonable best efforts to enter into 
definitive financing agreements with respect to the Purchaser Assumed Debt so that such 
agreements are in effect as promptly as practicable but in any event no later than the 
Closing. 

(b) Sellers shall use reasonable best efforts to agree with Sponsor on the terms 
of a restructuring of $950,000,000 of Indebtedness accrued under the DIP Facility (as 
restructured, the “Wind Down Facility”) to provide for such Wind Down Facility to be 
non-recourse, to accrue payment-in-kind interest at LIBOR plus 300 basis points, to be 
secured by all assets of Sellers (other than the Parent Shares, Adjustment Shares, Parent 
Warrants and any securities received in respect thereof), and to be subject to mandatory 
repayment from the proceeds of asset sales (other than the sale of Parent Shares, 
Adjustment Shares, Parent Warrants and any securities received in respect thereof).  
Sellers shall use reasonable best efforts to enter into definitive financing agreements with 
respect to the Wind Down Facility so that such agreements are in effect as promptly as 
practicable but in any event no later than the Closing. 

Section 6.10 Litigation  and Other Assistance.  In the event and for so long as 
any Party is actively contesting or defending against any action, investigation, charge, Claim or 
demand by a third party in connection with any transaction contemplated by this Agreement, the 
other Parties shall reasonably cooperate with the contesting or defending Party and its counsel in 
such contest or defense, make available its personnel and provide such testimony and access to 
its books, records and other materials as shall be reasonably necessary in connection with the 
contest or defense, all at the sole cost and expense of the contesting or defending Party; provided, 
however, that no Party shall be required to provide the contesting or defending party with any 
access to its books, records or materials if such access would violate the attorney-client privilege 
or conflict with any confidentiality obligations to which the non-contesting or defending Party is 
subject.  In addition, the Parties agree to cooperate in connection with the making or filing of 
claims, requests for information, document retrieval and other activities in connection with any 
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and all Claims made under insurance policies specified on Section 2.2(b)(xiii) of the Sellers’ 
Disclosure Schedule to the extent any such Claim relates to any Purchased Asset or Assumed 
Liability.  For the avoidance of doubt, this Section 6.10 shall not apply to any action, 
investigation, charge, Claim or demand by any of Sellers or their Affiliates, on the one hand, or 
Purchaser or any of its Affiliates, on the other hand. 

Section 6.11 Further Assurances.   

(a) Upon the terms and subject to the conditions set forth in this Agreement, 
each of the Parties shall use their reasonable best efforts to take, or cause to be taken, all 
actions, and to do, or cause to be done, all actions necessary, proper or advisable to 
consummate and make effective as promptly as practicable, the transactions 
contemplated by this Agreement in accordance with the terms hereof and to bring about 
the satisfaction of all other conditions to the other Parties’ obligations hereunder; 
provided, however, that nothing in this Agreement shall obligate Sellers or Purchaser, or 
any of their respective Affiliates, to waive or modify any of the terms and conditions of 
this Agreement or any documents contemplated hereby, except as expressly set forth 
herein.  The Parties acknowledge that Sponsor’s acquisition of interest is a sovereign act 
and that no filings should be made by Sponsor or Purchaser in non-United States 
jurisdictions.   

(b) The Parties shall negotiate the forms, terms and conditions of the 
Ancillary Agreements, to the extent the forms thereof are not attached to this Agreement, 
on the basis of the respective term sheets attached to this Agreement, in good faith, with 
such Ancillary Agreements to set forth terms on an Arms-Length Basis and incorporate 
usual and customary provisions for similar agreements. 

(c) Until the Closing, Sellers shall maintain a team of appropriate personnel 
(each such team, a “Transition Team”) to assist Purchaser and its Representatives in 
connection with Purchaser’s efforts to complete prior to the Closing the activities 
described below.  Sellers shall use their reasonable best efforts to cause the Transition 
Team to (A) meet with Purchaser and its Representatives on a regular basis at such times 
as Purchaser may reasonably request and (B) take such action and provide such 
information, including background and summary information, as Purchaser and its 
Representatives may reasonably request in connection with the following activities: 

(i) evaluation and identification of all Contracts that Purchaser may 
elect to designate as Purchased Contracts or Excluded Contracts, consistent with 
its rights under this Agreement; 

(ii) evaluation and identification of all assets and entities that 
Purchaser may elect to designate as Purchased Assets or Excluded Assets, 
consistent with its rights under this Agreement; 

(iii) maintaining and obtaining necessary governmental consents, 
permits, authorizations, licenses and financial assurance for operation of the 
business by Purchaser following the Closing; 
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(iv) obtaining necessary third party consents for operation of the 
business by Purchaser following the Closing; 

(v) implementing the optimal structure for Purchaser and its 
subsidiaries to acquire and hold the Purchased Assets and operate the business 
following the Closing; 

(vi) implementing the assumption of all Assumed Plans and otherwise 
satisfying the obligations of Purchaser as provided in Section 6.17 with respect to 
Employment Related Obligations; and 

(vii) such other transition matters as Purchaser may reasonably 
determine are necessary for Purchaser to fulfill its obligations and exercise its 
rights under this Agreement. 

Section 6.12 Notifications.   

(a) Sellers shall give written notice to Purchaser as soon as practicable upon 
becoming aware of any event, circumstance, condition, fact, effect or other matter that 
resulted in, or that would reasonably be likely to result in (i) any representation or 
warranty set forth in ARTICLE IV being or becoming untrue or inaccurate in any 
material respect as of any date on or after the date hereof (as if then made, except to the 
extent such representation or warranty is expressly made only as of a specific date, in 
which case, as of such date), (ii) the failure by Sellers to comply with or satisfy in any 
material respect any covenant, condition or agreement to be complied with or satisfied by 
Sellers under this Agreement or (iii) a condition to the Closing set forth in Section 7.1 or 
Section 7.2 becoming incapable of being satisfied; provided, however, that no such 
notification shall affect or cure a breach of any of Sellers’ representations or warranties, a 
failure to perform any of the covenants or agreements of Sellers or a failure to have 
satisfied the conditions to the obligations of Sellers under this Agreement.  Such notice 
shall be in form of a certificate signed by an executive officer of Parent setting forth the 
details of such event and the action which Parent proposes to take with respect thereto. 

(b) Purchaser shall give written notice to Sellers as soon as practicable upon 
becoming aware of any event, circumstance, condition, fact, effect or other matter that 
resulted in, or that would reasonably be likely to result in (i) any representation or 
warranty set forth in ARTICLE V being or becoming untrue or inaccurate in any 
material respect with respect to Purchaser as of any date on or after the date hereof (as if 
then made, except to the extent such representation or warranty is expressly made only as 
of a specific date, in which case as of such date), (ii) the failure by Purchaser to comply 
with or satisfy in any material respect any covenant, condition or agreement to be 
complied with or satisfied by Purchaser under this Agreement or (iii) a condition to the 
Closing set forth in Section 7.1 or Section 7.3 becoming incapable of being satisfied; 
provided, however, that no such notification shall affect or cure a breach of any of 
Purchaser’s representations or warranties, a failure to perform any of the covenants or 
agreements of Purchaser or a failure to have satisfied the conditions to the obligations of 
Purchaser under this Agreement.  Such notice shall be in a form of a certificate signed by 
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an executive officer of Purchaser setting forth the details of such event and the action 
which Purchaser proposes to take with respect thereto. 

Section 6.13 Actions by Affiliates.  Each of Purchaser and Sellers shall cause 
their respective controlled Affiliates, and shall use their reasonable best efforts to ensure that 
each of their respective other Affiliates (other than Sponsor in the case of Purchaser) takes all 
actions reasonably necessary to be taken by such Affiliate in order to fulfill the obligations of 
Purchaser or Sellers, as the case may be, under this Agreement. 

Section 6.14 Compliance Remediation.  Except with respect to the Excluded 
Assets or Retained Liabilities, prior to the Closing, Sellers shall use reasonable best efforts to, 
and shall use reasonable best efforts to cause their Subsidiaries to use their reasonable best 
efforts to, cure in all material respects any instances of non-compliance with Laws or Orders, 
failures to possess or maintain Permits or defaults under Permits. 

Section 6.15 Product Certification, Recall and Warranty Claims.   

(a) From and after the Closing, Purchaser shall comply with the certification, 
reporting and recall requirements of the National Traffic and Motor Vehicle Safety Act, 
the Transportation Recall Enhancement, Accountability and Documentation Act, the 
Clean Air Act, the California Health and Safety Code and similar Laws, in each case, to 
the extent applicable in respect of vehicles and vehicle parts manufactured or distributed 
by Seller.   

(b) From and after the Closing, Purchaser shall be responsible for the 
administration, management and payment of all Liabilities arising under (i) express 
written warranties of Sellers that are specifically identified as warranties and delivered in 
connection with the sale of new, certified used or pre-owned vehicles or new or 
remanufactured motor vehicle parts and equipment (including service parts, accessories, 
engines and transmissions) manufactured or sold by Sellers or Purchaser prior to or after 
the Closing and (ii) Lemon Laws.  In connection with the foregoing clause (ii), (A) 
Purchaser shall continue to address Lemon Law Claims using the same procedural 
mechanisms previously utilized by the applicable Sellers and (B) for avoidance of doubt, 
Purchaser shall not assume Liabilities arising under the law of implied warranty or other 
analogous provisions of state Law, other than Lemon Laws, that provide consumer 
remedies in addition to or different from those specified in Sellers’ express warranties.   

(c) For the avoidance of doubt, Liabilities of the Transferred Entities arising 
from or in connection with products manufactured or sold by the Transferred Entities 
remain the responsibility of the Transferred Entities and shall be neither Assumed 
Liabilities nor Retained Liabilities for the purposes of this Agreement. 

Section 6.16 Tax Matters; Cooperation.   

(a) Prior to the Closing Date, Sellers shall prepare and timely file (or cause to 
be prepared and timely filed) all Tax Returns required to be filed prior to such date 
(taking into account any extension of time to file granted or obtained) that relate to 
Sellers, the Purchased Subsidiaries and the Purchased Assets in a manner consistent with 
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past practices (except as otherwise required by Law), and shall provide Purchaser prompt 
opportunity for review and comment and shall obtain Purchaser’s written approval prior 
to filing any such Tax Returns.  After the Closing Date, at Purchaser’s election, Purchaser 
shall prepare, and the applicable Seller, Seller Subsidiary or Seller Group member shall 
timely file, any Tax Return relating to any Seller, Seller Subsidiary or Seller Group 
member for any Pre-Closing Tax Period or Straddle Period due after the Closing Date or 
other taxable period of any entity that includes the Closing Date, subject to the right of 
the applicable Seller to review any such material Tax Return.  Purchaser shall prepare 
and file all other Tax Returns required to be filed after the Closing Date in respect of the 
Purchased Assets.  Sellers shall prepare and file all other Tax Returns relating to the Post-
Closing Tax Period of Sellers, subject to the prior review and approval of Purchaser, 
which approval may be withheld, conditioned or delayed with good reason.  No Seller or 
Seller Group member shall be entitled to any payment or other consideration in addition 
to the Purchase Price with respect to the acquisition or use of any Tax items or attributes 
by Purchaser, any Purchased Subsidiary or Affiliates thereof.  At Purchaser’s request, any 
Seller or Seller Group member shall designate Purchaser or any of its Affiliates as a 
substitute agent for the Seller Group for Tax purposes.  Purchaser shall be entitled to 
make all determinations, including the right to make or cause to be made any elections 
with respect to Taxes and Tax Returns of Sellers, Seller Subsidiaries, Seller Groups and 
Seller Group members with respect to Pre-Closing Tax Periods and Straddle Periods and 
with respect to the Tax consequences of the Relevant Transactions (including the 
treatment of such transactions as an Agreed G Transaction) and the other transactions 
contemplated by this Agreement, including (i) the “date of distribution or transfer” for 
purposes of Section 381(b) of the Tax Code, if applicable; (ii) the relevant Tax periods 
and members of the Seller Group and the Purchaser and its Affiliates; (iii) whether the 
Purchaser and/or any of its Affiliates shall be treated as a continuation of Seller Group; 
and (iv) any other determinations required under Section 381 of the Tax Code.  Purchaser 
shall have the sole right to represent the interests, as applicable, of any Seller, Seller 
Group member or Purchased Subsidiary in any Tax proceeding in connection with any 
Tax Liability or any Tax item for any Pre-Closing Tax Period, Straddle Period or other 
Tax period affecting any such earlier Tax period.  After the Closing, Purchaser shall have 
the right to assume control of any PLR or CA request filed by Sellers or any Affiliate 
thereof, including the right to represent Sellers and their Affiliates and to direct all 
professionals acting on their behalf in connection with such request, and no settlement, 
concession, compromise, commitment or other agreements in respect of such PLR or CA 
request shall be made without Purchaser’s prior written consent.   

(b) All Taxes required to be paid by any Seller or Seller Group member for 
any Pre-Closing Tax Period or any Straddle Period shall be timely paid.  To the extent a 
Party hereto is liable for a Tax pursuant to this Agreement and such Tax is paid or 
payable by another Party or such other Party’s Affiliates, the Party liable for such Tax 
shall make payment in the amount of such Tax to the other Party no later than three (3) 
days prior to the due date for payment of such Tax, unless a later time for payment is 
agreed to in writing by such other Party.  To the extent that any Seller or Seller Group 
member receives or realizes the benefit of any Tax refund, abatement or credit that is a 
Purchased Asset, such Seller or Seller Group member receiving the benefit shall transfer 
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an amount equal to such refund, abatement or credit to Purchaser within fourteen (14) 
days of receipt or realization of the benefit. 

(c) Purchaser and Sellers shall provide each other with such assistance and 
non-privileged information relating to the Purchased Assets as may reasonably be 
requested in connection with any Tax matter, including the matters contemplated by this 
Section 6.16, the preparation of any Tax Return or the performance of any audit, 
examination or other proceeding by any Taxing Authority, whether conducted in a 
judicial or administrative forum.  Purchaser and Sellers shall retain and provide to each 
other all non-privileged records and other information reasonably requested by the other 
and that may be relevant to any such Tax Return, audit, examination or other proceeding.   

(d) After the Closing, at Purchaser’s election, Purchaser shall exercise 
exclusive control over the handling, disposition and settlement of any inquiry, 
examination or proceeding (including an audit) by a Governmental Authority (or that 
portion of any inquiry, examination or proceeding by a Governmental Authority) with 
respect to Sellers, any Subsidiary of Sellers or any Seller Group, provided that to the 
extent any such inquiry, examination or proceeding by a Governmental Authority could 
materially affect the Taxes due or payable by Sellers, Purchaser shall control the 
handling, disposition and settlement thereof, subject to reasonable consultation rights of 
Sellers.  Each Party shall notify the other Party (or Parties) in writing promptly upon 
learning of any such inquiry, examination or proceeding.  The Parties and their Affiliates 
shall cooperate with each other in any such inquiry, examination or proceeding as a Party 
may reasonably request.  Neither Parent nor any of its Affiliates shall extend, without 
Purchaser’s prior written consent, the statute of limitations for any Tax for which 
Purchaser or any of its Affiliates may be liable. 

(e) Notwithstanding anything contained herein, Purchaser shall prepare and 
Sellers shall timely file all Tax Returns required to be filed in connection with the 
payment of Transfer Taxes. 

(f) From the date of this Agreement to and including the Closing Date, except 
to the extent relating solely to an Excluded Asset or Retained Liability, no Seller, Seller 
Group member or Purchased Subsidiary shall, without the prior written consent of 
Purchaser (which consent shall not be unreasonably withheld, conditioned or delayed, 
and shall not be withheld if not resulting in any Tax impact on Purchaser or any 
Purchased Asset), (i) make, change, or terminate any material election with respect to 
Taxes (including elections with respect to the use of Tax accounting methods) of any 
Seller, Seller Group member or Purchased Subsidiary or any material joint venture to 
which any Seller or Purchased Subsidiary is a party, (ii) settle or compromise any Claim 
or assessment for Taxes (including refunds) that could be reasonably expected to result in 
any adverse consequence on Purchaser or any Purchased Asset following the Closing 
Date, (iii) agree to an extension of the statute of limitations with respect to the assessment 
or collection of the Taxes of any Seller, Seller Group member or Purchased Subsidiary or 
any material joint venture of which any Seller or Purchased Subsidiary is a party or (iv) 
make or surrender any Claim for a refund of a material amount of the Taxes of any of 
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Sellers or Purchased Subsidiaries or file an amended Tax Return with respect to a 
material amount of Taxes. 

(g)  

(i) Purchaser shall treat the transactions with respect to Parent 
described herein, in combination with the subsequent liquidation of Sellers (such 
transactions, collectively, the “Relevant Transactions”), as a reorganization 
pursuant to Section 368(a)(1)(G) of the Tax Code with any actual or deemed 
distribution by Parent qualifying solely under Sections 354 and 356 of the Tax 
Code but not under Section 355 of the Tax Code (a “G Transaction”) if (x) the 
IRS issues a private letter ruling (“PLR”) or executes a closing agreement (“CA”), 
in each case reasonably acceptable to Purchaser, confirming that the Relevant 
Transactions shall qualify as a G Transaction for U.S. federal income Tax 
purposes, or (y) Purchaser determines to treat the Relevant Transactions as so 
qualifying (clause (x) or (y), an “Agreed G Transaction”).  In connection with the 
foregoing, Sellers shall use their reasonable best efforts to obtain a PLR or 
execute a CA with respect to the Relevant Transactions at least seven (7) days 
prior to the Closing Date.  At least three (3) days prior to the Closing Date, 
Purchaser shall advise Parent in writing as to whether Purchaser has made a 
determination regarding the treatment of the Relevant Transactions for U.S. 
federal income Tax purposes and, if applicable, the outcome of any such 
determination.   

(ii) On or prior to the Closing Date, Sellers shall deliver to Purchaser 
all information in the possession of Sellers and their Affiliates that is reasonably 
related to the determination of whether the Relevant Transactions constitute an 
Agreed G Transaction (“Relevant Information”), and, after the Closing, Sellers 
shall promptly provide to Purchaser any newly produced or obtained Relevant 
Information.  For the avoidance of doubt, the Parties shall cooperate in taking any 
actions and providing any information that Purchaser determines is necessary or 
appropriate in furtherance of the intended U.S. federal income Tax treatment of 
the Relevant Transactions and the other transactions contemplated by this 
Agreement.  

(iii) If Purchaser has not determined as of the Closing Date whether to 
treat the Relevant Transactions as an Agreed G Transaction, Purchaser shall make 
such determination in accordance with this Section 6.16 prior to the due date 
(including validly obtained extensions) for filing the corporate income Tax Return 
for Parent’s U.S. affiliated group (as defined in Section 1504 of the Tax Code) for 
the taxable year in which the Closing Date occurs, and shall convey such decision 
in writing to Parent, which decision shall be binding on Parent. 

(iv) If the Relevant Transactions constitute an Agreed G Transaction 
under this Section 6.16: (A) Sellers shall use their reasonable best efforts, and 
Purchaser shall use reasonable best efforts to assist Sellers, to effectuate such 
treatment and the Parties shall not take any action or position inconsistent with, or 
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fail to take any necessary action in furtherance of, such treatment (subject to 
Section 6.16(g)(vi)); (B) the Parties agree that this Agreement shall constitute a 
“plan” of Parent and Purchaser for purposes of Sections 368 and 354 of the Tax 
Code; (C) the board of directors of Parent and Purchaser shall, by resolution, 
approve the execution of this Agreement and expressly recognize its treatment as 
a “plan” of Parent and Purchaser for purposes of Sections 368 and 354 of the Tax 
Code, and the treatment of the Relevant Transactions as a G Transaction for 
federal income Tax purposes; (D) Sellers shall provide Purchaser with a statement 
setting forth the adjusted Tax basis of the Purchased Assets and the amount of net 
operating losses and other material Tax attributes of Sellers and any Purchased 
Subsidiary that are available as of the Closing Date and after the close of any 
taxable year of any Seller or Seller Group member that impacts the numbers 
previously provided, all based on the best information available, but with no 
Liability for any errors or omissions in information; and (E) Sellers shall provide 
Purchaser with an estimate of the cancellation of Indebtedness income that Sellers 
and any Seller Group member anticipate realizing for the taxable year that 
includes the Closing Date, and shall provide revised numbers after the close of 
any taxable year of any Seller or Seller Group member that impacts this number. 

(v) If the Relevant Transactions do not constitute an Agreed G 
Transaction under this Section 6.16, the Parties hereby agree, and Sellers hereby 
consent, to treat the sale of the Purchased Assets by Parent as a taxable asset sale 
for all Tax purposes, to make any elections pursuant to Section 338 of the Tax 
Code requested by Purchaser, and to report consistently herewith for purposes of 
Section 3.3.  In addition, the Parties hereby agree, and Sellers hereby consent, to 
treat the sales of the Purchased Assets by S Distribution and Harlem as taxable 
asset sales for all Tax purposes, to make any elections pursuant to Section 338 of 
the Tax Code requested by Purchaser, and to report consistently herewith for 
purposes of Section 3.3. 

(vi) No Party shall take any position with respect to the Relevant 
Transactions that is inconsistent with the position determined in accordance with 
this Section 6.16, unless, and then only to the extent, otherwise required to do so 
by a Final Determination. 

(vii) Each Seller shall liquidate, as determined for U.S. federal income 
Tax purposes and to the satisfaction of Purchaser, no later than December 31, 
2011, and each such liquidation may include a distribution of assets to a 
“liquidating trust” within the meaning of Treas. Reg. § 301.7701-4, the terms of 
which shall be satisfactory to Purchaser.   

(viii) Effective no later than the Closing Date, Purchaser shall be treated 
as a corporation for federal income Tax purposes. 
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Section 6.17 Employees; Benefit Plans; Labor Matters. 

(a) Transferred Employees.  Effective as of the Closing Date, Purchaser or 
one of its Affiliates shall make an offer of employment to each Applicable Employee.  
Notwithstanding anything herein to the contrary and except as provided in an individual 
employment Contract with any Applicable Employee or as required by the terms of an 
Assumed Plan, offers of employment to Applicable Employees whose employment rights 
are subject to the UAW Collective Bargaining Agreement as of the Closing Date, shall be 
made in accordance with the applicable terms and conditions of the UAW Collective 
Bargaining Agreement and Purchaser’s obligations under the Labor Management 
Relations Act of 1974, as amended.  Each offer of employment to an Applicable 
Employee who is not covered by the UAW Collective Bargaining Agreement shall 
provide, until at least the first anniversary of the Closing Date, for (i) base salary or 
hourly wage rates initially at least equal to such Applicable Employee’s base salary or 
hourly wage rate in effect as of immediately prior to the Closing Date and (ii) employee 
pension and welfare benefits, Contracts and arrangements that are not less favorable in 
the aggregate than those listed on Section 4.10 of the Sellers’ Disclosure Schedule, but 
not including any Retained Plan, equity or equity-based compensation plans or any 
Benefit Plan that does not comply in all respects with TARP.  For the avoidance of doubt, 
each Applicable Employee on layoff status, leave status or with recall rights as of the 
Closing Date, shall continue in such status and/or retain such rights after Closing in the 
Ordinary Course of Business.  Each Applicable Employee who accepts employment with 
Purchaser or one of its Affiliates and commences working for Purchaser or one of its 
Affiliates shall become a “Transferred Employee.”  To the extent such offer of 
employment by Purchaser or its Affiliates is not accepted, Sellers shall, as soon as 
practicable following the Closing Date, terminate the employment of all such Applicable 
Employees.  Nothing in this Section 6.17(a) shall prohibit Purchaser or any of its 
Affiliates from terminating the employment of any Transferred Employee after the 
Closing Date, subject to the terms and conditions of the UAW Collective Bargaining 
Agreement.  It is understood that the intent of this Section 6.17(a) is to provide a 
seamless transition from Sellers to Purchaser of any Applicable Employee subject to the 
UAW Collective Bargaining Agreement.  Except for Applicable Employees with non-
standard individual agreements providing for severance benefits, until at least the first 
anniversary of the Closing Date, Purchaser further agrees and acknowledges that it shall 
provide to each Transferred Employee who is not covered by the UAW Collective 
Bargaining Agreement and whose employment is involuntarily terminated by Purchaser 
or its Affiliates on or prior to the first anniversary of the Closing Date, severance benefits 
that are not less favorable than the severance benefits such Transferred Employee would 
have received under the applicable Benefit Plans listed on Section 4.10 of the Sellers’ 
Disclosure Schedule.  Purchaser or one of its Affiliates shall take all actions necessary 
such that Transferred Employees shall be credited for their actual and credited service 
with Sellers and each of their respective Affiliates, for purposes of eligibility, vesting and 
benefit accrual (except in the case of a defined benefit pension plan sponsored by 
Purchaser or any of its Affiliates in which Transferred Employees may commence 
participation after the Closing that is not an Assumed Plan), in any employee benefit 
plans (excluding equity compensation plans or programs) covering Transferred 
Employees after the Closing to the same extent as such Transferred Employee was 
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entitled as of immediately prior to the Closing Date to credit for such service under any 
similar employee benefit plans, programs or arrangements of any of Sellers or any 
Affiliate of Sellers; provided, however, that such crediting of service shall not operate to 
duplicate any benefit to any such Transferred Employee or the funding for any such 
benefit. Such benefits shall not be subject to any exclusion for any pre-existing conditions 
to the extent such conditions were satisfied by such Transferred Employees under a 
Parent Employee Benefit Plan as of the Closing Date, and credit shall be provided for any 
deductible or out-of-pocket amounts paid by such Transferred Employee during the plan 
year in which the Closing Date occurs.   

(b) Employees of Purchased Subsidiaries.  As of the Closing Date, those 
employees of Purchased Subsidiaries who participate in the Assumed Plans, may, subject 
to the applicable Collective Bargaining Agreement, for all purposes continue to 
participate in such Assumed Plans, in accordance with their terms in effect from time to 
time.  For the avoidance of any doubt, Purchaser shall continue the employment of any 
current Employee of any Purchased Subsidiary covered by the UAW Collective 
Bargaining Agreement on the terms and conditions of the UAW Collective Bargaining 
Agreement in effect immediately prior to the Closing Date, subject to its terms; provided, 
however, that nothing in this Agreement shall be construed to terminate the coverage of 
any UAW-represented Employee in an Assumed Plan if such Employee was a participant 
in the Assumed Plan immediately prior to the Closing Date. Further provided, that 
nothing in this Agreement shall create a direct employment relationship between Parent 
or Purchaser and an Employee of a Purchased Subsidiary or an Affiliate of Parent. 

(c) No Third Party Beneficiaries. Nothing contained herein, express or 
implied, (i) is intended to confer or shall confer upon any Employee or Transferred 
Employee any right to employment or continued employment for any period of time by 
reason of this Agreement, or any right to a particular term or condition of employment, 
(ii) except as set forth in Section 9.11, is intended to confer or shall confer upon any 
individual or any legal Representative of any individual (including employees, retirees, or 
dependents or beneficiaries of employees or retirees and including collective bargaining 
agents or representatives) any right as a third-party beneficiary of this Agreement or (iii) 
shall be deemed to confer upon any such individual or legal Representative any rights 
under or with respect to any plan, program or arrangement described in or contemplated 
by this Agreement, and each such individual or legal Representative shall be entitled to 
look only to the express terms of any such plans, program or arrangement for his or her 
rights thereunder. Nothing herein is intended to override the terms and conditions of the 
UAW Collective Bargaining Agreement. 

(d) Plan Authority.  Nothing contained herein, express or implied, shall 
prohibit Purchaser or its Affiliates, as applicable, from, subject to applicable Law and the 
terms of the UAW Collective Bargaining Agreement, adding, deleting or changing 
providers of benefits, changing, increasing or decreasing co-payments, deductibles or 
other requirements for coverage or benefits (e.g., utilization review or pre-certification 
requirements), and/or making other changes in the administration or in the design, 
coverage and benefits provided to such Transferred Employees.  Without reducing the 
obligations of Purchaser as set forth in Section 6.17(a), no provision of this Agreement 
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shall be construed as a limitation on the right of Purchaser or its Affiliates, as applicable, 
to suspend, amend, modify or terminate any employee benefit plan, subject to the terms 
of the UAW Collective Bargaining Agreement.  Further, (i) no provision of this 
Agreement shall be construed as an amendment to any employee benefit plan, and (ii) no 
provision of this Agreement shall be construed as limiting Purchaser’s or its Affiliate’s, 
as applicable, discretion and authority to interpret the respective employee benefit and 
compensation plans, agreements arrangements, and programs, in accordance with their 
terms and applicable Law. 

(e) Assumption of Certain Parent Employee Benefit Plans and Policies.  As of 
the Closing Date, Purchaser or one of its Affiliates shall assume (i) the Parent Employee 
Benefit Plans and Policies set forth on Section 6.17(e) of the Sellers’ Disclosure Schedule 
as modified thereon, and all assets, trusts, insurance policies and other Contracts relating 
thereto, except for any that do not comply in all respects with TARP or as otherwise 
provided in Section 6.17(h) and (ii) all employee benefit plans, programs, policies, 
agreements or arrangements (whether written or oral) in which Employees who are 
covered by the UAW Collective Bargaining Agreement participate and all assets, trusts, 
insurance and other Contracts relating thereto (the “Assumed Plans”), for the benefit of 
the Transferred Employees and Sellers and Purchaser shall cooperate with each other to 
take all actions and execute and deliver all documents and furnish all notices necessary to 
establish Purchaser or one of its Affiliates as the sponsor of such Assumed Plans 
including all assets, trusts, insurance policies and other Contracts relating thereto. Other 
than with respect to any Employee who was or is covered by the UAW Collective 
Bargaining Agreement, Purchaser shall have no Liability with respect to any 
modifications or changes to Benefit Plans contemplated by Section 6.17(e) of the Sellers’ 
Disclosure Schedule, or changes made by Parent prior to the Closing Date, and Purchaser 
shall not assume any Liability with respect to any such decisions or actions related 
thereto, and Purchaser shall only assume the Liabilities for benefits provided pursuant to 
the written terms and conditions of the Assumed Plan as of the Closing Date. 
Notwithstanding the foregoing, the assumption of the Assumed Plans is subject to 
Purchaser taking all necessary action, including reduction of benefits, to ensure that the 
Assumed Plans comply in all respects with TARP.  Notwithstanding the foregoing, but 
subject to the terms of any Collective Bargaining Agreement to which Purchaser or one 
of its Affiliates is a party, Purchaser and its Affiliates may, in its sole discretion, amend, 
suspend or terminate any such Assumed Plan at any time in accordance with its terms. 

(f) UAW Collective Bargaining Agreement.  Parent shall assume and assign to 
Purchaser, as of the Closing, the UAW Collective Bargaining Agreement and all rights 
and Liabilities of Parent relating thereto (including Liabilities for wages, benefits and 
other compensation, unfair labor practices, grievances, arbitrations and contractual 
obligations).  With respect to the UAW Collective Bargaining Agreement, Purchaser 
agrees to (i) recognize the UAW as the exclusive collective bargaining representative for 
the Transferred Employees covered by the terms of the UAW Collective Bargaining 
Agreement, (ii) offer employment to all Applicable Employees covered by the UAW 
Collective Bargaining Agreement with full recognition of all seniority rights, (iii) 
negotiate with the UAW over the terms of any successor collective bargaining agreement 
upon the expiration of the UAW Collective Bargaining Agreement and upon timely 
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demand by the UAW, (iv) with the agreement of the UAW or otherwise as provided by 
Law and to the extent necessary, adopt or assume or replace, effective as of the Closing 
Date, employee benefit plans, policies, programs, agreements and arrangements specified 
in or covered by the UAW Collective Bargaining Agreement as required to be provided 
to the Transferred Employees covered by the UAW Collective Bargaining Agreement, 
and (v) otherwise abide by all terms and conditions of the UAW Collective Bargaining 
Agreement.  For the avoidance of doubt, the provisions of this Section 6.17(f) are not 
intended to (A) give, and shall not be construed as giving, the UAW or any Transferred 
Employee any enhanced or additional rights or (B) otherwise restrict the rights that 
Purchaser and its Affiliates have, under the terms of the UAW Collective Bargaining 
Agreement. 

(g) UAW Retiree Settlement Agreement.  Prior to the Closing, Purchaser and 
the UAW shall have entered into the UAW Retiree Settlement Agreement. 

(h) Assumption of Existing Internal VEBA.  Purchaser or one of its Affiliates 
shall, effective as of the Closing Date, assume from Sellers the sponsorship of the 
voluntary employees’ beneficiary association trust between Sellers and State Street Bank 
and Trust Company dated as of December 17, 1997, that is funded and maintained by 
Sellers (“Existing Internal VEBA”) and, in connection therewith, Purchaser shall, or shall 
cause one of its Affiliates to, (i) succeed to all of the rights, title and interest (including 
the rights of Sellers, if any) as plan sponsor, plan administrator or employer) under the 
Existing Internal VEBA, (ii) assume any responsibility or Liability relating to the 
Existing Internal VEBA and each Contract established thereunder or relating thereto, and 
(iii) to operate the Existing Internal VEBA in accordance with, and to otherwise comply 
with the Purchaser’s obligations under, the New UAW Retiree Settlement Agreement 
between Purchaser and the UAW, effective as of the Closing and subject to approval by a 
court having jurisdiction over this matter, including the obligation to direct the trustee of 
the Existing Internal VEBA to transfer the UAW’s share of assets in the Existing Internal 
VEBA to the New VEBA.  The Parties shall cooperate in the execution of any 
documents, the adoption of any corporate resolutions or the taking of any other 
reasonable actions to effectuate such succession of the settlor rights, title, and interest 
with respect to the Existing Internal VEBA.  For avoidance of doubt, Purchaser shall not 
assume any Liabilities relating to the Existing Internal VEBA except with respect to such 
Contracts set forth in Section 6.17(h) of the Sellers’ Disclosure Schedule. 

(i) Wage and Tax Reporting.  Sellers and Purchaser agree to apply, and cause 
their Affiliates to apply, the standard procedure for successor employers set forth in 
Revenue Procedure 2004-53 for wage and employment Tax reporting.   

(j) Non-solicitation.  Sellers shall not, for a period of two (2) years from the 
Closing Date, without Purchaser’s written consent, solicit, offer employment to or hire 
any Transferred Employee.     

(k) Cooperation.  Purchaser and Sellers shall provide each other with such 
records and information as may be reasonably necessary, appropriate and permitted under 
applicable Law to carry out their obligations under this Section 6.17; provided, that all 
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records, information systems data bases, computer programs, data rooms and data related 
to any Assumed Plan or Liabilities of such, assumed by Purchaser, shall be transferred to 
Purchaser. 

(l) Union Notifications.  Purchaser and Sellers shall reasonably cooperate 
with each other in connection with any notification required by Law to, or any required 
consultation with, or the provision of documents and information to, the employees, 
employee representatives, the UAW and relevant Governmental Authorities and 
governmental officials concerning the transactions contemplated by this Agreement, 
including any notice to any of Sellers’ retired Employees represented by the UAW, 
describing the transactions contemplated herein. 

(m) Union-Represented Employees (Non-UAW).   

(i) Effective as of the Closing Date, Purchaser or one of its Affiliates 
shall assume the collective bargaining agreements, as amended, set forth on 
Section 6.17(m)(i) of the Sellers’ Disclosure Schedule (collectively, the “Non-
UAW Collective Bargaining Agreements”) and make offers of employment to 
each current employee of Parent who is covered by them in accordance with the 
applicable terms and conditions of such Non-UAW Collective Bargaining 
Agreements, such assumption and offers conditioned upon (A) the non-UAW 
represented employees’ ratification of the amendments thereto (including 
termination of the application of the Supplemental Agreements Covering Health 
Care Program to retirees and the reduction to retiree life insurance coverage) and 
(B) Bankruptcy Court approval of Settlement Agreements between Purchaser and 
such Unions and Proposed Memorandum of Understanding Regarding Retiree 
Health Care and Life Insurance between Sellers and such Unions, as identified on 
Section 6.17(m)(ii) of the Sellers’ Disclosure Schedule and satisfaction of all 
conditions stated therein.  Each such non-UAW hourly employee on layoff status, 
leave status or with recall rights as of the Closing Date shall continue in such 
status and/or retain such rights after the Closing in the Ordinary Course of 
Business, subject to the terms of the applicable Non-UAW Collective Bargaining 
Agreement.  Other than as set forth in this Section 6.17(m), no non-UAW 
collective bargaining agreement shall be assumed by Purchaser. 

(ii) Section 6.17(m)(ii) of the Sellers’ Disclosure Schedule sets forth 
agreements relating to post-retirement health care and life insurance coverage for 
non-UAW retired employees (the “Non-UAW Settlement Agreements”), 
including those agreements covering retirees who once belonged to Unions that 
no longer have any active employees at Sellers.  Conditioned on both the approval 
of the Bankruptcy Court and the non-UAW represented employees’ ratification of 
the amendments to the applicable Non-UAW Collective Bargaining Agreement 
providing for such coverage as described in Section 6.17(m)(i) above, Purchaser 
or one of its Affiliates shall assume and enter into the agreements identified on 
Section 6.17(m)(ii) of the Sellers’ Disclosure Schedule.  Except as set forth in 
those agreements identified on Section 6.17(m)(i) and Section 6.17(m)(ii) of the 
Sellers’ Disclosure Schedule,  Purchaser shall not assume any Liability to provide 
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post-retirement health care or life insurance coverage for current or future hourly 
non-UAW retirees. 

(iii) Other than as expressly set forth in this Section 6.17(m), Purchaser 
assumes no Employment-Related Obligations for non-UAW hourly Employees.  
For the avoidance of doubt, (A) the provisions of Section 6.17(f) shall not apply 
to this Section 6.17(m) and (B) the provisions of this Section 6.17(m) are not 
intended to (y) give, and shall not be construed as giving, any non-UAW Union or 
the covered employee or retiree of any Non-UAW Collective Bargaining 
Agreement any enhanced or additional rights or (z) otherwise restrict the rights 
that Purchaser and its Affiliates have under the terms of the Non-UAW Collective 
Bargaining Agreements identified on Section 6.17(m)(i) of the Sellers’ Disclosure 
Schedule. 

Section 6.18 TARP.  From and after the date hereof and until such time as all 
amounts under the UST Credit Facilities have been paid in full, forgiven or otherwise 
extinguished or such longer period as may be required by Law, subject to any applicable Order 
of the Bankruptcy Court, each of Sellers and Purchaser shall, and shall cause each of their 
respective Subsidiaries to, take all necessary action to ensure that it complies in all material 
respects with TARP or any enhanced restrictions on executive compensation agreed to by Sellers 
and Sponsor prior to the Closing. 

Section 6.19 Guarantees; Letters of Credit.  Purchaser shall use its reasonable 
best efforts to cause Purchaser or one or more of its Subsidiaries to be substituted in all respects 
for each Seller and Excluded Entity, effective as of the Closing Date, in respect of all Liabilities 
of each Seller and Excluded Entity under each of the guarantees, letters of credit, letters of 
comfort, bid bonds and performance bonds (a) obtained by any Seller or Excluded Entity for the 
benefit of the business of Sellers and their Subsidiaries and (b) which is assumed by Purchaser as 
an Assumed Liability.  As a result of such substitution, each Seller and Excluded Entity shall be 
released of its obligations of, and shall have no Liability following the Closing from, or in 
connection with any such guarantees, letters of credit, letters of comfort, bid bonds and 
performance bonds. 

Section 6.20 Customs Duties.  Purchaser shall reimburse Sellers for all customs-
related duties, fees and associated costs incurred by Sellers on behalf of Purchaser with respect to 
periods following the Closing, including all such duties, fees and costs incurred in connection 
with co-loaded containers that clear customs intentionally or unintentionally under any Seller’s 
importer or exporter identification numbers and bonds or guarantees with respect to periods 
following the Closing. 

Section 6.21 Termination of Intellectual Property Rights.  Each Seller agrees 
that any rights of any Seller, including any rights arising under Contracts, if any, to any and all of 
the Intellectual Property transferred to Purchaser pursuant to this Agreement (including indirect 
transfers resulting from the transfer of the Transferred Equity Interests and including transfers 
resulting from this Section 6.21), whether owned or licensed, shall terminate as of the Closing.  
Before and after the Closing, each Seller agrees to use its reasonable best efforts to cause the 
Retained Subsidiaries to do the following, but only to the extent that such Seller can do so 
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without incurring any Liabilities to such Retained Subsidiaries or their equity owners or creditors 
as a result thereof: (a) enter into a written Contract with Purchaser that expressly terminates any 
rights of such Retained Subsidiaries, including any rights arising under Contracts, if any, to any 
and all of the Intellectual Property transferred to Purchaser pursuant to this Agreement (including 
indirect transfers resulting from the transfer of the Transferred Equity Interests), whether owned 
or licensed; and (b) assign to Purchaser or its designee(s): (i) all domestic and foreign 
trademarks, service marks, collective marks, certification marks, trade dress, trade names, 
business names, d/b/a’s, Internet domain names, designs, logos and other source or business 
identifiers and all general intangibles of like nature, now or hereafter owned, adopted, used, 
acquired, or licensed by any Seller, all applications, registrations and recordings thereof 
(including applications, registrations and recordings in the United States Patent and Trademark 
Office or in any similar office or agency of the United States, any state thereof or any other 
country or any political subdivision thereof), and all reissues, extensions or renewals thereof, 
together with all goodwill of the business symbolized by or associated with such marks, in each 
case, that are owned by such Retained Subsidiaries and that contain or are confusingly similar 
with (whether in whole or in part) any of the Trademarks; and (ii) all other intellectual property 
owned by such Retained Subsidiaries.  Nothing in this Section 6.21 shall preserve any rights of 
Sellers or the Retained Subsidiaries, or any third parties, that are otherwise terminated or 
extinguished pursuant to this Agreement or applicable Law, and nothing in this Section 6.21 
shall create any rights of Sellers or the Retained Subsidiaries, or any third parties, that do not 
already exist as of the date hereof.  Notwithstanding anything to the contrary in this Section 
6.21, Sellers may enter into (and may cause or permit any of the Purchased Subsidiaries to enter 
into) any of the transactions contemplated by Section 6.2 of the Sellers’ Disclosure Schedule.  

Section 6.22 Trademarks. 

(a) At or before the Closing (i) Parent shall take any and all actions that are 
reasonably necessary to change the corporate name of Parent to a new name that bears no 
resemblance to Parent’s present corporate name and that does not contain, and is not 
confusingly similar with, any of the Trademarks; and (ii) to the extent that the corporate 
name of any Seller (other than Parent) or any Retained Subsidiary resembles Parent’s 
present corporate name or contains or is confusingly similar with any of the Trademarks, 
Sellers (including Parent) shall take any and all actions that are reasonably necessary to 
change such corporate names to new names that bear no resemblance to Parent’s present 
corporate name, and that do not contain and are not confusingly similar with any of the 
Trademarks. 

(b) As promptly as practicable following the Closing, but in no event later 
than ninety (90) days after the Closing (except as set forth in this Section 6.22(b)), 
Sellers shall cease, and shall cause the Retained Subsidiaries to cease, using the 
Trademarks in any form, whether by removing, permanently obliterating, covering, or 
otherwise eliminating all Trademarks that appear on any of their assets, including all 
signs, promotional or advertising literature, labels, stationery, business cards, office 
forms and packaging materials.  During such time period, Sellers and the Retained 
Subsidiaries may continue to use Trademarks in a manner consistent with their usage of 
the Trademarks as of immediately prior to the Closing, but only to the extent reasonably 
necessary for them to continue their operations as contemplated by the Parties as of the 
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Closing.  If requested by Purchaser within a reasonable time after the Closing, Sellers and 
Retained Subsidiaries shall enter into a written agreement that specifies quality control of 
such Trademarks and their underlying goods and services.  For signs and the like that 
exist as of the Closing on the Excluded Real Property, if it is not reasonably practicable 
for Sellers or the Retained Subsidiaries to remove, permanently obliterate, cover or 
otherwise eliminate the Trademarks from such signs and the like within the time period 
specified above, then Sellers and the Retained Subsidiaries shall do so as soon as 
practicable following such time period, but in no event later than one-hundred eighty 
(180) days following the Closing. 

(c) From and after the date of this Agreement and, until the earlier of the 
Closing or termination of this Agreement, each Seller shall use its reasonable best efforts 
to protect and maintain the Intellectual Property owned by Sellers that is material to the 
conduct of its business in a manner that is consistent with the value of such Intellectual 
Property. 

(d) At or prior to the Closing, Sellers shall provide a true, correct and 
complete list setting forth all worldwide patents, patent applications, trademark 
registrations and applications and copyright registrations and applications included in the 
Intellectual Property owned by Sellers. 

Section 6.23 Preservation of Records.  The Parties shall preserve and keep all 
books and records that they own immediately after the Closing relating to the Purchased Assets, 
the Assumed Liabilities and Sellers’ operation of the business related thereto prior to the Closing 
for a period of six (6) years following the Closing Date or for such longer period as may be 
required by applicable Law, unless disposed of in good faith pursuant to a document retention 
policy.  During such retention period, duly authorized Representatives of a Party shall, upon 
reasonable notice, have reasonable access during normal business hours to examine, inspect and 
copy such books and records held by the other Parties for any proper purpose, except as may be 
prohibited by Law or by the terms of any Contract (including any confidentiality agreement); 
provided that to the extent that disclosing any such information would reasonably be expected to 
constitute a waiver of attorney-client, work product or other legal privilege with respect thereto, 
the Parties shall take all reasonable best efforts to permit such disclosure without the waiver of 
any such privilege, including entering into an appropriate joint defense agreement in connection 
with affording access to such information.  The access provided pursuant to this Section 6.23 
shall be subject to such additional confidentiality provisions as the disclosing Party may 
reasonably deem necessary. 

Section 6.24 Confidentiality.  During the Confidentiality Period, Sellers and 
their Affiliates shall treat all trade secrets and all other proprietary, legally privileged or sensitive 
information related to the Transferred Entities, the Purchased Assets and/or the Assumed 
Liabilities (collectively, the “Confidential Information”), whether furnished before or after the 
Closing, whether documentary, electronic or oral, labeled or otherwise identified as confidential, 
and regardless of the form of communication or the manner in which it is or was furnished, as 
confidential, preserve the confidentiality thereof, not use or disclose to any Person such 
Confidential Information and instruct their Representatives who have had access to such 
information to keep confidential such Confidential Information.  The “Confidentiality Period” 
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shall be a period commencing on the date of the Original Agreement and (a) with respect to a 
trade secret, continuing for as long as it remains a trade secret and (b) for all other Confidential 
Information, ending four (4) years from the Closing Date.  Confidential Information shall be 
deemed not to include any information that (i) is now available to or is hereafter disclosed in a 
manner making it available to the general public, in each case, through no act or omission of 
Sellers, any of their Affiliates or any of their Representatives, or (ii) is required by Law to be 
disclosed, including any applicable requirements of the SEC or any other Governmental 
Authority responsible for securities Law regulation and compliance or any stock market or stock 
exchange on which any Seller’s securities are listed. 

Section 6.25 Privacy Policies.  At or prior to the Closing, Purchaser shall, or 
shall cause its Subsidiaries to, establish Privacy Policies that are substantially similar to the 
Privacy Policies of Parent and the Purchased Subsidiaries as of immediately prior to the Closing, 
and Purchaser or its Affiliates, as applicable, shall honor all “opt-out” requests or preferences 
made by individuals in accordance with the Privacy Policies of Parent and the Purchased 
Subsidiaries and applicable Law; provided that such Privacy Policies and any related “opt-out” 
requests or preferences are delivered or otherwise made available to Purchaser prior to the 
Closing, to the extent not publicly available. 

Section 6.26 Supplements to Sellers’ Disclosure Schedule.  At any time and 
from time to time prior to the Closing, Sellers shall have the right to supplement, modify or 
update Section 4.1 through Section 4.22 of the Sellers’ Disclosure Schedule (a) to reflect changes 
and developments that have arisen after the date of the Original Agreement and that, if they 
existed prior to the date of the Original Agreement, would have been required to be set forth on 
such Sellers’ Disclosure Schedule or (b) as may be necessary to correct any disclosures 
contained in such Sellers’ Disclosure Schedule or in any representation and warranty of Sellers 
that has been rendered inaccurate by such changes or developments.  No supplement, 
modification or amendment to Section 4.1 through Section 4.22 of the Sellers’ Disclosure 
Schedule shall without the prior written consent of Purchaser, (i) cure any inaccuracy of any 
representation and warranty made in this Agreement by Sellers or (ii) give rise to Purchaser’s 
right to terminate this Agreement unless and until this Agreement shall be terminable by 
Purchaser in accordance with Section 8.1(f).   

Section 6.27 Real Property Matters.  

(a) Sellers and Purchaser acknowledge that certain real properties (the 
“Subdivision Properties”) may need to be subdivided or otherwise legally partitioned in 
accordance with applicable Law (a “Required Subdivision”) so as to permit the affected 
Owned Real Property to be conveyed to Purchaser separate and apart from adjacent 
Excluded Real Property.  Section 6.27 of the Sellers’ Disclosure Schedule contains a list 
of the Subdivision Properties that was determined based on the current list of Excluded 
Real Property.  Section 6.27 of the Sellers’ Disclosure Schedule may be updated at any 
time prior to the Closing to either (i) add additional Subdivision Properties or (ii) remove 
any Subdivision Properties, which have been determined to not require a Required 
Subdivision or for which a Required Subdivision has been obtained.  Purchaser shall pay 
for all costs incurred to complete all Required Subdivisions.  Sellers shall cooperate in 
good faith with Purchaser in connection with the completion with all Required 
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Subdivisions, including executing all required applications or other similar documents 
with Governmental Authorities.  To the extent that any Required Subdivision for a 
Subdivision Property is not completed prior to Closing, then at Closing, Sellers shall 
lease to Purchaser only that portion of such Subdivision Property that constitutes Owned 
Real Property pursuant to the Master Lease Agreement (Subdivision Properties) 
substantially in the form attached hereto as Exhibit L (the “Subdivision Master Lease”).  
Upon completion of a Required Subdivision affecting an Owned Real Property that is 
subject to the Subdivision Master Lease, the Subdivision Master Lease shall be 
terminated as to such Owned Real Property and such Owned Real Property shall be 
conveyed to Purchaser by Quitclaim Deed for One Dollar ($1.00) in stated consideration. 

(b) Sellers and Purchaser acknowledge that the Saginaw Nodular Iron facility 
in Saginaw, Michigan (the “Saginaw Nodular Iron Land”) contains a wastewater 
treatment facility (the “Existing Saginaw Wastewater Facility”) and a landfill (the 
“Saginaw Landfill”) that currently serve the Owned Real Property commonly known as 
the GMPT - Saginaw Metal Casting facility (the “Saginaw Metal Casting Land”).  The 
Saginaw Nodular Iron Land has been designated as an Excluded Real Property under 
Section 2.2(b)(v) of the Sellers’ Disclosure Schedule.  At the Closing (or within sixty 
(60) days after the Closing with respect to the Saginaw Landfill), Sellers shall enter into 
one or more service agreements with one or more third party contractors (collectively, the 
“Saginaw Service Contracts”) to operate the Existing Saginaw Wastewater Facility and 
the Saginaw Landfill for the benefit of the Saginaw Metal Casting Land.  The terms and 
conditions of the Saginaw Service Contracts shall be mutually acceptable to Purchaser 
and Sellers; provided that the term of each Saginaw Service Contract shall not extend 
beyond December 31, 2012, and Purchaser shall have the right to terminate any Saginaw 
Service Contract upon prior written notice of not less than forty-five (45) days.  At any 
time during the term of the Saginaw Service Contracts, Purchaser may elect to purchase 
the Existing Saginaw Wastewater Facility, the Saginaw Landfill, or both, for One Dollar 
($1.00) in stated consideration; provided that (i) Purchaser shall pay all costs and fees 
related to such purchase, including the costs of completing any Required Subdivision 
necessary to effectuate the terms of this Section 6.27(b), (ii) Sellers shall convey title to 
the Existing Saginaw Wastewater Facility, the Saginaw Landfill and/or such other portion 
of the Saginaw Nodular Iron Land as is required by Purchaser to operate the Existing 
Saginaw Wastewater Facility and/or the Saginaw Landfill, including lagoons, but not any 
other portion of the Saginaw Nodular Iron Land, to Purchaser by quitclaim deed and (iii) 
Sellers shall grant Purchaser such easements for utilities over the portion of the Saginaw 
Nodular Iron Land retained by Sellers as may be required to operate the Existing Saginaw 
Wastewater Facility and/or the Saginaw Landfill. 

(c) Sellers and Purchaser acknowledge that access to certain Excluded Real 
Property owned by Sellers or other real properties owned by Excluded Entities and 
certain Owned Real Property that may hereafter be designated as Excluded Real Property 
on Section 2.2(b)(v) of the Sellers’ Disclosure Schedule (a “Landlocked Parcel”) is 
provided over land that is part of the Owned Real Property.   To the extent that direct 
access to a public right-of-way is not obtained for any Landlocked Parcel by the Closing, 
then at Closing,  Purchaser, in its sole election, shall for each such Landlocked Parcel 
either (i) grant an access easement over a mutually agreeable portion of the adjacent 

09-50026-reg Doc 2968-2 Filed 07/05/09 Entered 07/05/09 23:17:21 Exhibit MSPA Pg 88 of 13209-50026-reg Doc 11852-2 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit B - Order dated
 July 5    2009 approving 363 Sale     which has attached the Pg 141 of 185



 

 -84- 

Owned Real Property for the benefit of the Landlocked Parcel until such time as the 
Landlocked Parcel obtains direct access to the public right-of-way, pursuant to the terms 
of a mutually acceptable easement agreement, or (ii) convey to the owner of the affected 
Landlocked Parcel by quitclaim deed such portion of the adjacent Owned Real Property 
as is required to provide the Landlocked Parcel with direct access to a public right-of-
way. 

(d) At and after Closing, Sellers and Purchasers shall cooperate in good faith 
to investigate and resolve all issues reasonably related to or arising in connection with 
Shared Executory Contracts that involve the provision of water, water treatment, 
electricity, fuel, gas, telephone and other utilities to both Owned Real Property and 
Excluded Real Property.   

(e) Parent shall use reasonable best efforts to cause the Willow Run Landlord 
to execute, within thirty (30) days after the Closing, or at such later date as may be 
mutually agreed upon, an amendment to the Willow Run Lease which extends the term of 
the Willow Run Lease until December 31, 2010 with three (3) one-month options to 
extend, all at the current rental rate under the Willow Run Lease (the “Willow Run Lease 
Amendment”).  In the event that the Willow Run Lease Amendment is approved and 
executed by the Willow Run Landlord, then Purchaser shall designate the Willow Run 
Lease as an Assumable Executory Contract and Parent and Purchaser, or one of its 
designated Subsidiaries, shall enter into an assignment and assumption of the Willow 
Run Lease substantially in the form attached hereto as Exhibit M (the “Assignment and 
Assumption of Willow Run Lease”). 

Section 6.28 Equity Incentive Plans.  Within a reasonable period of time 
following the Closing, Purchaser, through its board of directors, will adopt equity incentive plans 
to be maintained by Purchaser for the benefit of officers, directors, and employees of Purchaser 
that will provide the opportunity for equity incentive benefits for such persons (“Equity Incentive 
Plans”). 

Section 6.29 Purchase of Personal Property Subject to Executory Contracts.  
With respect to any Personal Property subject to an Executory Contract that is nominally an 
unexpired lease of Personal Property, if (a) such Contract is recharacterized by a Final Order of 
the Bankruptcy Court as a secured financing or (b) Purchaser, Sellers and the counterparty to 
such Contract agree, then Purchaser shall have the option to purchase such personal property by 
paying to the applicable Seller for the benefit of the counterparty to such Contract an amount 
equal to the amount, as applicable (i) of such counterparty’s allowed secured Claim arising in 
connection with the recharacterization of such Contract as determined by such Order or (ii) 
agreed to by Purchaser, Sellers and such counterparty. 

 
Section 6.30 Transfer of Riverfront Holdings, Inc. Equity Interests or Purchased 

Assets; Ren Cen Lease.  Notwithstanding anything to the contrary set forth in this Agreement, in 
lieu of or in addition to the transfer of Sellers’ Equity Interest in Riverfront Holdings, Inc., a 
Delaware corporation (“RHI”), Purchaser shall have the right at the Closing or at any time during 
the RHI Post-Closing Period, to require Sellers to cause RHI to transfer good and marketable 
title to, or a valid and enforceable right by Contract to use, all or any portion of the assets of RHI 
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to Purchaser.  Purchaser shall, at its option, have the right to cause Sellers to postpone the 
transfer of Sellers’ Equity Interest in RHI and/or title to the assets of RHI to Purchaser up until 
the earlier of (i) January 31, 2010 and (ii) the Business Day immediately prior to the date of the 
confirmation hearing for Sellers’ plan of liquidation or reorganization (the “RHI Post-Closing 
Period”); provided, however, that (a) Purchaser may cause Sellers to effectuate said transfers at 
any time and from time to time during the RHI-Post Closing Period upon at least five (5) 
Business Days’ prior written notice to Sellers and (b) at the closing, RHI, as landlord, and 
Purchaser, or one of its designated Subsidiaries, as tenant, shall enter into a lease agreement 
substantially in the form attached hereto as Exhibit N (the “Ren Cen Lease”) for the premises 
described therein. 

Section 6.31 Delphi Agreements.  Notwithstanding anything to the contrary in 
this Agreement, including Section 6.6:  

(a) Subject to and simultaneously with the consummation of the transactions 
contemplated by the MDA or of an Acceptable Alternative Transaction (in each case, as 
defined in the Delphi Motion), (i) the Delphi Transaction Agreements shall, effective 
immediately upon and simultaneously with such consummation, (A) be deemed to be 
Assumable Executory Contracts and (B) be assumed and assigned to Purchaser and (ii) 
the Assumption Effective Date with respect thereto shall be deemed to be the date of such 
consummation.  

(b) The LSA Agreement shall, effective at the Closing, (i) be deemed to be an 
Assumable Executory Contract and (B) be assumed and assigned to Purchaser and (ii) the 
Assumption Effective Date with respect thereto shall be deemed to be the Closing Date.  
To the extent that any such agreement is not an Executory Contract, such agreement shall 
be deemed to be a Purchased Contract.   

Section 6.32 GM Strasbourg S.A. Restructuring.  The Parties acknowledge and 
agree that General Motors International Holdings, Inc., a direct Subsidiary of Parent and the 
direct parent of GM Strasbourg S.A., may, prior to the Closing, dividend its Equity Interest in 
GM Strasbourg S.A. to Parent, such that following such dividend, GM Strasbourg S.A. will 
become a wholly-owned direct Subsidiary of Parent.  Notwithstanding anything to the contrary 
in this Agreement, the Parties further acknowledge and agree that following the consummation 
of such restructuring at any time prior to the Closing, GM Strasbourg S.A. shall automatically, 
without further action by the Parties, be designated as an Excluded Entity and deemed to be set 
forth on Section 2.2(b)(iv) of the Sellers’ Disclosure Schedule. 

Section 6.33 Holding Company Reorganization.  The Parties agree that 
Purchaser may, with the prior written consent of Sellers, reorganize prior to the Closing such that 
Purchaser may become a direct or indirect, wholly-owned Subsidiary of Holding Company on 
such terms and in such manner as is reasonably acceptable to Sellers, and Purchaser may assign 
all or a portion of its rights and obligations under this Agreement to Holding Company (or one or 
more newly formed, direct or indirect, wholly-owned Subsidiaries of Holding Company) in 
accordance with Section 9.5.  In connection with any restructuring effected pursuant to this 
Section 6.33, the Parties further agree that, notwithstanding anything to the contrary in this 
Agreement (a) Parent shall receive securities of Holding Company with the same rights and 
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privileges, and in the same proportions, as the Parent Shares and the Parent Warrants, in each 
case, in lieu of the Parent Shares and Parent Warrants, as Purchase Price hereunder, (b) Canada, 
New VEBA and Sponsor shall receive securities of Holding Company with the same rights and 
privileges, and in the same proportions, as the Canada Shares, VEBA Shares, VEBA Warrant 
and Sponsor Shares, as applicable, in each case, in connection with the Closing and (c) New 
VEBA shall receive the VEBA Note issued by the same entity that becomes the obligor on the 
Purchaser Assumed Debt. 

Section 6.34 Transfer of Promark Global Advisors Limited and Promark 
Investment Trustees Limited Equity Interests.  Notwithstanding anything to the contrary set forth 
in this Agreement, in the event approval by the Financial Services Authority (the “FSA 
Approval”) of the transfer of Sellers’ Equity Interests in Promark Global Advisors Limited and 
Promark Investments Trustees Limited (together, the “Promark UK Subsidiaries”) has not been 
obtained as of the Closing Date, Sellers shall, at their option, have the right to postpone the 
transfer of Sellers’ Equity Interests in the Promark UK Subsidiaries until such time as the FSA 
Approval is obtained.  If the transfer of Sellers’ Equity Interests in the Promark UK Subsidiaries 
is postponed pursuant to this Section 6.34, then (a) Sellers and Purchaser shall effectuate the 
transfer of Sellers’ Equity Interests in the Promark UK Subsidiaries no later than five (5) 
Business Days following the date that the FSA Approval is obtained and (b) Sellers shall enter 
into a transitional services agreement with Promark Global Advisors, Inc. in the form provided 
by Promark Global Advisors, Inc., which shall include terms and provisions regarding:  (i) 
certain transitional services to be provided by Promark Global Advisors, Inc. to the Promark UK 
Subsidiaries, (ii) the continued availability of director and officer liability insurance for directors 
and officers of the Promark UK Subsidiaries and (iii) certain actions on the part of the Promark 
UK Subsidiaries to require the prior written consent of Promark Global Advisors, Inc., including 
changes to employee benefits or compensation, declaration of dividends, material financial 
transactions, disposition of material assets, entry into material agreements, changes to existing 
business plans, changes in management and the boards of directors of the Promark UK 
Subsidiaries and other similar actions.   

Section 6.35 Transfer of Equity Interests in Certain Subsidiaries.  
Notwithstanding anything to the contrary set forth in this Agreement, the Parties may mutually 
agree to postpone the transfer of Sellers’ Equity Interests in those Transferred Entities as are 
mutually agreed upon by the Parties (“Delayed Closing Entities”) to a date following the 
Closing.   

ARTICLE VII 
CONDITIONS TO CLOSING 

Section 7.1 Conditions to Obligations of Purchaser and Sellers.  The 
respective obligations of Purchaser and Sellers to consummate the transactions contemplated by 
this Agreement are subject to the fulfillment or written waiver (to the extent permitted by 
applicable Law), prior to or at the Closing, of each of the following conditions: 

(a) The Bankruptcy Court shall have entered the Sale Approval Order and the 
Sale Procedures Order on terms acceptable to the Parties and reasonably acceptable to the 
UAW, and each shall be a Final Order and shall not have been vacated, stayed or 
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reversed; provided, however, that the conditions contained in this Section 7.1(a) shall be 
satisfied notwithstanding the pendency of an appeal if the effectiveness of the Sale 
Approval Order has not been stayed. 

(b) No Order or Law of a United States Governmental Authority shall be in 
effect that declares this Agreement invalid or unenforceable or that restrains, enjoins or 
otherwise prohibits the consummation of the transactions contemplated by this 
Agreement. 

(c) Sponsor shall have delivered, or caused to be delivered to Sellers and 
Purchaser an equity registration rights agreement, substantially in the form attached 
hereto as Exhibit O (the “Equity Registration Rights Agreement”), duly executed by 
Sponsor. 

(d) Canada shall have delivered, or caused to be delivered to Sellers and 
Purchaser the Equity Registration Rights Agreement, duly executed by Canada. 

(e) The Canadian Debt Contribution shall have been consummated.   

(f) The New VEBA shall have delivered, or caused to be delivered to Sellers 
and Purchaser, the Equity Registration Rights Agreement, duly executed by the New 
VEBA. 

(g) Purchaser shall have received (i) consents from Governmental Authorities, 
(ii) Permits and (iii) consents from non-Governmental Authorities, in each case with 
respect to the transactions contemplated by this Agreement and the ownership and 
operation of the Purchased Assets and Assumed Liabilities by Purchaser from and after 
the Closing, sufficient in the aggregate to permit Purchaser to own and operate the 
Purchased Assets and Assumed Liabilities from and after the Closing in substantially the 
same manner as owned and operated by Sellers immediately prior to the Closing (after 
giving effect to (A) the implementation of the Viability Plans; (B) Parent’s announced 
shutdown, which began in May 2009; and (C) the Bankruptcy Cases (or any other 
bankruptcy, insolvency or similar proceeding filed by or in respect of any Subsidiary of 
Parent). 

(h) Sellers shall have executed and delivered definitive financing agreements 
restructuring the Wind Down Facility in accordance with the provisions of Section 
6.9(b). 

Section 7.2 Conditions to Obligations of Purchaser.  The obligations of 
Purchaser to consummate the transactions contemplated by this Agreement are subject to the 
fulfillment or written waiver, prior to or at the Closing, of each of the following conditions; 
provided, however, that in no event may Purchaser waive the conditions contained in Section 
7.2(d) or Section 7.2(e): 

(a) Each of the representations and warranties of Sellers contained in 
ARTICLE IV of this Agreement shall be true and correct (disregarding for the purposes 
of such determination any qualification as to materiality or Material Adverse Effect) as of 
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the Closing Date as if made on the Closing Date (except for representations and 
warranties that speak as of a specific date or time, which representations and warranties 
shall be true and correct only as of such date or time), except to the extent that any 
breaches of such representations and warranties, individually or in the aggregate, have 
not had, or would not reasonably be expected to have, a Material Adverse Effect. 

(b) Sellers shall have performed or complied in all material respects with all 
agreements and obligations required by this Agreement to be performed or complied with 
by Sellers prior to or at the Closing. 

(c) Sellers shall have delivered, or caused to be delivered, to Purchaser: 

(i) a certificate executed as of the Closing Date by a duly authorized 
representative of Sellers, on behalf of Sellers and not in such authorized 
representative’s individual capacity, certifying that the conditions set forth in 
Section 7.2(a) and Section 7.2(b) have been satisfied; 

(ii) the Equity Registration Rights Agreement, duly executed by 
Parent; 

(iii) stock certificates or membership interest certificates, if any, 
evidencing the Transferred Equity Interests (other than in respect of the Equity 
Interests held by Sellers in RHI, Promark Global Advisors Limited, Promark 
Investments Trustees Limited and the Delayed Closing Entities, which the Parties 
agree may be transferred following the Closing in accordance with Section 6.30, 
Section 6.34 and Section 6.35), duly endorsed in blank or accompanied by stock 
powers (or similar documentation) duly endorsed in blank, in proper form for 
transfer to Purchaser, including any required stamps affixed thereto; 

(iv) an omnibus bill of sale, substantially in the form attached hereto as 
Exhibit P (the “Bill of Sale”), together with transfer tax declarations and all other 
instruments of conveyance that are necessary to effect transfer to Purchaser of 
title to the Purchased Assets, each in a form reasonably satisfactory to the Parties 
and duly executed by the appropriate Seller; 

(v) an omnibus assignment and assumption agreement, substantially in 
the form attached hereto as Exhibit Q (the “Assignment and Assumption 
Agreement”), together with all other instruments of assignment and assumption 
that are necessary to transfer the Purchased Contracts and Assumed Liabilities to 
Purchaser, each in a form reasonably satisfactory to the Parties and duly executed 
by the appropriate Seller; 

(vi) a novation agreement, substantially in the form attached hereto as 
Exhibit R (the “Novation Agreement”), duly executed by Sellers and the 
appropriate United States Governmental Authorities; 
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(vii) a government related subcontract agreement, substantially in the 
form attached hereto as Exhibit S (the “Government Related Subcontract 
Agreement”), duly executed by Sellers;  

(viii) an omnibus intellectual property assignment agreement, 
substantially in the form attached hereto as Exhibit T (the “Intellectual Property 
Assignment Agreement”), duly executed by Sellers; 

(ix) a transition services agreement, substantially in the form attached 
hereto as Exhibit U (the “Transition Services Agreement”), duly executed by 
Sellers; 

(x) all quitclaim deeds or deeds without warranty (or equivalents for 
those parcels of Owned Real Property located in jurisdictions outside of the 
United States), in customary form, subject only to Permitted Encumbrances, 
conveying the Owned Real Property to Purchaser (the “Quitclaim Deeds”), duly 
executed by the appropriate Seller; 

(xi) all required Transfer Tax or sales disclosure forms relating to the 
Transferred Real Property (the “Transfer Tax Forms”), duly executed by the 
appropriate Seller; 

(xii) an assignment and assumption of the leases and subleases 
underlying the Leased Real Property, in substantially the form attached hereto as 
Exhibit V (the “Assignment and Assumption of Real Property Leases”), together 
with such other instruments of assignment and assumption that are necessary to 
transfer the leases and subleases underlying the Leased Real Property located in 
jurisdictions outside of the United States, each duly executed by Sellers; provided, 
however, that if it is required for the assumption and assignment of any lease or 
sublease underlying a Leased Real Property that a separate assignment and 
assumption for such lease or sublease be executed, then a separate assignment and 
assumption of such lease or sublease shall be executed in a form substantially 
similar to Exhibit V or as otherwise required to assume or assign such Leased 
Real Property; 

(xiii) an assignment and assumption of the lease in respect of the 
premises located at 2485 Second Avenue, New York, New York, substantially in 
the form attached hereto as Exhibit W (the “Assignment and Assumption of 
Harlem Lease”), duly executed by Harlem; 

(xiv) an omnibus lease agreement in respect of the lease of certain 
portions of the Excluded Real Property that is owned real property, substantially 
in the form attached hereto as Exhibit X (the “Master Lease Agreement”), duly 
executed by Parent; 

(xv) [Reserved]; 
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(xvi) the Saginaw Service Contracts, if required, duly executed by the 
appropriate Seller;  

(xvii) any easement agreements required under Section 6.27(c), duly 
executed by the appropriate Seller;  

(xviii) the Subdivision Master Lease, if required, duly executed by the 
appropriate Sellers;  

(xix) a certificate of an officer of each Seller (A) certifying that attached 
to such certificate are true and complete copies of (1) such Seller’s Organizational 
Documents, each as amended through and in effect on the Closing Date and (2) 
resolutions of the board of directors of such Seller, authorizing the execution, 
delivery and performance of this Agreement and the Ancillary Agreements to 
which such Seller is a party, the consummation of the transactions contemplated 
by this Agreement and such Ancillary Agreements and the matters set forth in 
Section 6.16(e), and (B) certifying as to the incumbency of the officer(s) of such 
Seller executing this Agreement and the Ancillary Agreements to which such 
Seller is a party; 

(xx) a certificate in compliance with Treas. Reg. §1.1445-2(b)(2) that 
each Seller is not a foreign person as defined under Section 897 of the Tax Code; 

(xxi) a certificate of good standing for each Seller from the Secretary of 
State of the State of Delaware; 

(xxii) their written agreement to treat the Relevant Transactions and the 
other transactions contemplated by this Agreement in accordance with 
Purchaser’s determination in Section 6.16;   
 

(xxiii) payoff letters and related Encumbrance-release documentation 
(including, if applicable, UCC-3 termination statements), each in a form 
reasonably satisfactory to the Parties and duly executed by the holders of the 
secured Indebtedness; and 
 

(xxiv) all books and records of Sellers described in Section 2.2(a)(xiv). 

(d) The UAW Collective Bargaining Agreement shall have been ratified by 
the membership, shall have been assumed by the applicable Sellers and assigned to 
Purchaser, and shall be in full force and effect. 

(e) The UAW Retiree Settlement Agreement shall have been executed and 
delivered by the UAW and shall have been approved by the Bankruptcy Court as part of 
the Sale Approval Order.  

(f) The Canadian Operations Continuation Agreement shall have been 
executed and delivered by the parties thereto in the form previously distributed among 
them.   
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Section 7.3 Conditions to Obligations of Sellers.  The obligations of Sellers to 
consummate the transactions contemplated by this Agreement are subject to the fulfillment or 
written waiver, prior to or at the Closing, of each of the following conditions; provided, however, 
that in no event may Sellers waive the conditions contained in Section 7.3(h) or Section 7.3(i): 

(a) Each of the representations and warranties of Purchaser contained in 
ARTICLE V of this Agreement shall be true and correct (disregarding for the purpose of 
such determination any qualification as to materiality or Purchaser Material Adverse 
Effect) as of the Closing Date as if made on such date (except for representations and 
warranties that speak as of a specific date or time, which representations and warranties 
shall be true and correct only as of such date or time), except to the extent that any 
breaches of such representations and warranties, individually or in the aggregate, have 
not had, or would not reasonably be expected to have, a Purchaser Material Adverse 
Effect. 

(b) Purchaser shall have performed or complied in all material respects with 
all agreements and obligations required by this Agreement to be performed or complied 
with by it prior to or at the Closing. 

(c) Purchaser shall have delivered, or caused to be delivered, to Sellers: 

(i) Parent Warrant A (including the related warrant agreement), duly 
executed by Purchaser; 

(ii) Parent Warrant B (including the related warrant agreement), duly 
executed by Purchaser;  

(iii) a certificate executed as of the Closing Date by a duly authorized 
representative of Purchaser, on behalf of Purchaser and not in such authorized 
representative’s individual capacity, certifying that the conditions set forth in 
Section 7.3(a) and Section 7.3(b) are satisfied; 

(iv) stock certificates evidencing the Parent Shares, duly endorsed in 
blank or accompanied by stock powers duly endorsed in blank, in proper form for 
transfer, including any required stamps affixed thereto; 

(v) the Equity Registration Rights Agreement, duly executed by 
Purchaser; 

(vi) the Bill of Sale, together with all other documents described in 
Section 7.2(c)(iv), each duly executed by Purchaser or its designated Subsidiaries; 

(vii) the Assignment and Assumption Agreement, together with all 
other documents described in Section 7.2(c)(v), each duly executed by Purchaser 
or its designated Subsidiaries; 

(viii) the Novation Agreement, duly executed by Purchaser or its 
designated Subsidiaries; 
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(ix) the Government Related Subcontract Agreement, duly executed by 
Purchaser or its designated Subsidiary;  

(x) the Intellectual Property Assignment Agreement, duly executed by 
Purchaser or its designated Subsidiaries; 

(xi) the Transition Services Agreement, duly executed by Purchaser or 
its designated Subsidiaries; 

(xii) the Transfer Tax Forms, duly executed by Purchaser or its 
designated Subsidiaries, to the extent required; 

(xiii) the Assignment and Assumption of Real Property Leases, together 
with all other documents described in Section 7.2(c)(xii), each duly executed by 
Purchaser or its designated Subsidiaries; 

(xiv) the Assignment and Assumption of Harlem Lease, duly executed 
by Purchaser or its designated Subsidiaries;  

(xv) the Master Lease Agreement, duly executed by Purchaser or its 
designated Subsidiaries; 

(xvi) [Reserved]; 

(xvii) the Subdivision Master Lease, if required, duly executed by 
Purchaser or its designated Subsidiaries;  

(xviii) any easement agreements required under Section 6.27(c), duly 
executed by Purchaser or its designated Subsidiaries;  

(xix) a certificate of a duly authorized representative of Purchaser (A) 
certifying that attached to such certificate are true and complete copies of (1) 
Purchaser’s Organizational Documents, each as amended through and in effect on 
the Closing Date and (2) resolutions of the board of directors of Purchaser, 
authorizing the execution, delivery and performance of this Agreement and the 
Ancillary Agreements to which Purchaser is a party, the consummation of the 
transactions contemplated by this Agreement and such Ancillary Agreements and 
the matters set forth in Section 6.16(g), and (B) certifying as to the incumbency of 
the officer(s) of Purchaser executing this Agreement and the Ancillary 
Agreements to which Purchaser is a party; and 

(xx) a certificate of good standing for Purchaser from the Secretary of 
State of the State of Delaware. 

(d) [Reserved] 
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(e) Purchaser shall have filed a certificate of designation for the Preferred 
Stock, substantially in the form attached hereto as Exhibit Y, with the Secretary of State 
of the State of Delaware. 

(f) Purchaser shall have offset the UST Credit Bid Amount against the 
amount of Indebtedness of Parent and its Subsidiaries owed to Purchaser as of the 
Closing under the UST Credit Facilities pursuant to a Bankruptcy Code Section 363(k) 
credit bid and delivered releases and waivers and related Encumbrance-release 
documentation (including, if applicable, UCC-3 termination statements) with respect to 
the UST Credit Bid Amount, in a form reasonably satisfactory to the Parties and duly 
executed by Purchaser in accordance with the applicable requirements in effect on the 
date hereof, (iii) transferred to Sellers the UST Warrant and (iv) issued to Parent, in 
accordance with instructions provided by Parent, the Purchaser Shares and the Parent 
Warrants (duly executed by Purchaser).  

(g) Purchaser shall have delivered, or caused to be delivered, to Canada, 
Sponsor and/or the New VEBA, as applicable: 

(i) certificates representing the Canada Shares, the Sponsor Shares 
and the VEBA Shares in accordance with the applicable equity subscription 
agreements in effect on the date hereof; 

(ii) the Equity Registration Rights Agreement, duly executed by 
Purchaser; 

(iii) the VEBA Warrant (including the related warrant agreement), duly 
executed by Purchaser; and 

(iv) a note, in form and substance consistent with the terms set forth on 
Exhibit Z attached hereto, to the New VEBA (the “VEBA Note”). 

(h)  The UAW Collective Bargaining Agreement shall have been ratified by 
the membership, shall have been assumed by Purchaser, and shall be in full force and 
effect. 

(i) The UAW Retiree Settlement Agreement shall have been executed and 
delivered, shall be in full force and effect, and shall have been approved by the 
Bankruptcy Court as part of the Sale Approval Order. 

ARTICLE VIII 
TERMINATION 

Section 8.1 Termination.  This Agreement may be terminated, and the 
transactions contemplated hereby may be abandoned, at any time prior to the Closing Date as 
follows: 

(a) by the mutual written consent of Sellers and Purchaser; 
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(b) by either Sellers or Purchaser, if (i) the Closing shall not have occurred on 
or before August 15, 2009, or such later date as the Parties may agree in writing, such 
date not to be later than September 15, 2009 (as extended, the “End Date”), and (ii) the 
Party seeking to terminate this Agreement pursuant to this Section 8.1(b) shall not have 
breached in any material respect its obligations under this Agreement in any manner that 
shall have proximately caused the failure of the transactions contemplated hereby to close 
on or before such date; 

(c) by either Sellers or Purchaser, if the Bankruptcy Court shall not have 
entered the Sale Approval Order by July 10, 2009; 

(d) by either Sellers or Purchaser, if any court of competent jurisdiction in the 
United States or other United States Governmental Authority shall have issued a Final 
Order permanently restraining, enjoining or otherwise prohibiting the transactions 
contemplated by this Agreement or the sale of a material portion of the Purchased Assets; 

(e) by Sellers, if Purchaser shall have breached or failed to perform in any 
material respect any of its representations, warranties, covenants or other agreements 
contained in this Agreement, and such breach or failure to perform has not been cured by 
the End Date, provided that (i) Sellers shall have given Purchaser written notice, 
delivered at least thirty (30) days prior to such termination, stating Sellers’ intention to 
terminate this Agreement pursuant to this Section 8.1(e) and the basis for such 
termination and (ii) Sellers shall not have the right to terminate this Agreement pursuant 
to this Section 8.1(e) if Sellers are then in material breach of any its representations, 
warranties, covenants or other agreements set forth herein; 

(f) by Purchaser, if Sellers shall have breached or failed to perform in any 
material respect any of its representations, warranties, covenants or other agreements 
contained in this Agreement, which breach or failure to perform (i) would (if it occurred 
or was continuing as of the Closing Date) give rise to the failure of a condition set forth 
in Section 7.2(a) or Section 7.2(b) to be fulfilled, (ii) cannot be cured by the End Date, 
provided that (i) Purchaser shall have given Sellers written notice, delivered at least thirty 
(30) days prior to such termination, stating Purchaser’s intention to terminate this 
Agreement pursuant to this Section 8.1(f) and the basis for such termination and (iii) 
Purchaser shall not have the right to terminate this Agreement pursuant to this Section 
8.1(f) if Purchaser is then in material breach of any its representations, warranties, 
covenants or other agreements set forth herein; or 

(g) by either Sellers or Purchaser, if  the Bankruptcy Court shall have entered 
an Order approving an Alternative Transaction. 

Section 8.2 Procedure and Effect of Termination.   

(a) If this Agreement is terminated pursuant to Section 8.1, this Agreement 
shall become null and void and have no effect, and all obligations of the Parties 
hereunder shall terminate, except for those obligations of the Parties set forth this Section 
8.2 and ARTICLE IX, which shall remain in full force and effect; provided that nothing 
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herein shall relieve any Party from Liability for any material breach of any of its 
representations, warranties, covenants or other agreements set forth herein.  If this 
Agreement is terminated as provided herein, all filings, applications and other 
submissions made pursuant to this Agreement shall, to the extent practicable, be 
withdrawn from the agency or other Person to which they were made. 

(b) If this Agreement is terminated by Sellers or Purchaser pursuant to 
Section 8.1(a) through Section 8.1(d) or Section 8.1(g) or by Purchaser pursuant to 
Section 8.1(f), Sellers, severally and not jointly, shall reimburse Purchaser for its 
reasonable, out-of-pocket costs and expenses (including reasonable attorneys’ fees) 
incurred by Purchaser in connection with this Agreement and the transactions 
contemplated hereby (the “Purchaser Expense Reimbursement”).  The Purchaser Expense 
Reimbursement shall be paid as an administrative expense Claim of Sellers pursuant to 
Section 503(b)(1) of the Bankruptcy Code. 

(c) Except as expressly provided for in this Section 8.2, any termination of 
this Agreement pursuant to Section 8.1 shall be without Liability to Purchaser or Sellers, 
including any Liability by Sellers to Purchaser for any break-up fee, termination fee, 
expense reimbursement or other compensation as a result of a termination of this 
Agreement. 

(d) If this Agreement is terminated for any reason, Purchaser shall, and shall 
cause each of its Affiliates and Representatives to, treat and hold as confidential all 
Confidential Information, whether documentary, electronic or oral, labeled or otherwise 
identified as confidential, and regardless of the form of communication or the manner in 
which it was furnished.  For purposes of this Section 8.2(d), Confidential Information 
shall be deemed not to include any information that (i) is now available to or is hereafter 
disclosed in a manner making it available to the general public, in each case, through no 
act or omission of Purchaser, any of its Affiliates or any of their Representatives, or (ii) is 
required by Law to be disclosed. 

ARTICLE IX 
MISCELLANEOUS 

Section 9.1 Survival of Representations, Warranties, Covenants and 
Agreements and Consequences of Certain Breaches.  The representations and warranties of the 
Parties contained in this Agreement shall be extinguished by and shall not survive the Closing, 
and no Claims may be asserted in respect of, and no Party shall have any Liability for any breach 
of, the representations and warranties.  All covenants and agreements contained in this 
Agreement, including those covenants and agreements set forth in ARTICLE II and ARTICLE 
VI, shall survive the Closing indefinitely. 

Section 9.2 Notices.  Any notice, request, instruction, consent, document or 
other communication required or permitted to be given under this Agreement shall be in writing 
and shall be deemed to have been sufficiently given or served for all purposes (a) upon delivery 
when personally delivered; (b) on the delivery date after having been sent by a nationally or 
internationally recognized overnight courier service (charges prepaid); (c) at the time received 
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when sent by registered or certified mail, return receipt requested, postage prepaid; or (d) at the 
time when confirmation of successful transmission is received (or the first Business Day 
following such receipt if the date of such receipt is not a Business Day) if sent by facsimile, in 
each case, to the recipient at the address or facsimile number, as applicable, indicated below: 

 
If to any Seller: General Motors Corporation 

300 Renaissance Center 
 Tower 300, 25th Floor, Room D55 
 M/C 482-C25-D81 

Detroit, Michigan 48265-3000 
Attn: General Counsel 
Tel.: 313-667-3450 
Facsimile: 248-267-4584 

With copies to: Jenner & Block LLP 
330 North Wabash Avenue 
Chicago, Illinois 60611-7603 
Attn:  Joseph P. Gromacki 
          Michael T. Wolf 
Tel.:  312-222-9350 
Facsimile:  312-527-0484 
 
and 
 
Weil Gotshal & Manges LLP 
767 Fifth Avenue 
New York, New York 10153 
Attn: Harvey R. Miller 
         Stephen Karotkin 
         Raymond Gietz 
Tel.: 212-310-8000 
Facsimile: 212-310-8007   
 

If to Purchaser: NGMCO, Inc. 
c/o The United States Department of the Treasury 
1500 Pennsylvania Avenue, NW 

 Washington D.C. 20220 
Attn: Chief Counsel Office of Financial Stability 
Facsimile: 202-927-9225 
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With a copy to: Cadwalader, Wickersham & Taft LLP 
One World Financial Center 
New York, New York 10281 
Attn: John J. Rapisardi 
 R. Ronald Hopkinson 
Tel.:  212-504-6000 
Facsimile:  212-504-6666 

provided, however, if any Party shall have designated a different addressee and/or contact 
information by notice in accordance with this Section 9.2, then to the last addressee as so 
designated. 

Section 9.3 Fees and Expenses; No Right of Setoff.  Except as otherwise 
provided in this Agreement, including Section 8.2(b), Purchaser, on the one hand, and each 
Seller, on the other hand, shall bear its own fees, costs and expenses, including fees and 
disbursements of counsel, financial advisors, investment bankers, accountants and other agents 
and representatives, incurred in connection with the negotiation and execution of this Agreement 
and each Ancillary Agreement and the consummation of the transactions contemplated hereby 
and thereby.  In furtherance of the foregoing, Purchaser shall be solely responsible for (a) all 
expenses incurred by it in connection with its due diligence review of Sellers and their respective 
businesses, including surveys, title work, title inspections, title searches, environmental testing or 
inspections, building inspections, Uniform Commercial Code lien and other searches and (b) any 
cost (including any filing fees) incurred by it in connection with notarization, registration or 
recording of this Agreement or an Ancillary Agreement required by applicable Law.  No Party 
nor any of its Affiliates shall have any right of holdback or setoff or assert any Claim or defense 
with respect to any amounts that may be owed by such Party or its Affiliates to any other Party 
(or Parties) hereto or its or their Affiliates as a result of and with respect to any amount that may 
be owing to such Party or its Affiliates under this Agreement, any Ancillary Agreement or any 
other commercial arrangement entered into in between or among such Parties and/or their 
respective Affiliates. 

Section 9.4 Bulk Sales Laws.  Each Party hereto waives compliance by the 
other Parties with any applicable bulk sales Law. 

Section 9.5 Assignment.  Neither this Agreement nor any of the rights, interests 
or obligations provided by this Agreement may be assigned or delegated by any Party (whether 
by operation of law or otherwise) without the prior written consent of the other Parties, and any 
such assignment or delegation without such prior written consent shall be null and void; 
provided, however, that, without the consent of Sellers, Purchaser may assign or direct the 
transfer on its behalf on or prior to the Closing of all, or any portion, of its rights to purchase, 
accept and acquire the Purchased Assets and its obligations to assume and thereafter pay or 
perform as and when due, or otherwise discharge, the Assumed Liabilities, to Holding Company 
or one or more newly-formed, direct or indirect, wholly-owned Subsidiaries of Holding 
Company or Purchaser; provided, further, that no such assignment or delegation shall relieve 
Purchaser of any of its obligations under this Agreement.  Subject to the preceding sentence and 
except as otherwise expressly provided herein, this Agreement shall be binding upon and inure to 
the benefit of the Parties hereto and their respective successors and permitted assigns. 
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Section 9.6 Amendment.  This Agreement may not be amended, modified or 
supplemented except upon the execution and delivery of a written agreement executed by a duly 
authorized representative or officer of each of the Parties. 

Section 9.7 Waiver.  At any time prior to the Closing, each Party may (a) 
extend the time for the performance of any of the obligations or other acts of the other Parties; 
(b) waive any inaccuracies in the representations and warranties contained in this Agreement or 
in any document delivered pursuant hereto; or (c) waive compliance with any of the agreements 
or conditions contained herein (to the extent permitted by Law).  Any such waiver or extension 
by a Party (i) shall be valid only if, and to the extent, set forth in a written instrument signed by a 
duly authorized representative or officer of the Party to be bound and (ii) shall not constitute, or 
be construed as, a continuing waiver of such provision, or a waiver of any other breach of, or 
failure to comply with, any other provision of this Agreement.  The failure in any one or more 
instances of a Party to insist upon performance of any of the terms, covenants or conditions of 
this Agreement, to exercise any right or privilege in this Agreement conferred, or the waiver by 
said Party of any breach of any of the terms, covenants or conditions of this Agreement shall not 
be construed as a subsequent waiver of, or estoppel with respect to, any other terms, covenants, 
conditions, rights or privileges, but the same will continue and remain in full force and effect as 
if no such forbearance or waiver had occurred. 

Section 9.8 Severability.  Whenever possible, each term and provision of this 
Agreement will be interpreted in such manner as to be effective and valid under applicable Law.  
If any term or provision of this Agreement, or the application thereof to any Person or any 
circumstance, is held to be illegal, invalid or unenforceable, (a) a suitable and equitable provision 
shall be substituted therefore in order to carry out, so far as may be legal, valid and enforceable, 
the intent and purpose of such illegal, invalid or unenforceable provision and (b) the remainder 
of this Agreement or such term or provision and the application of such term or provision to 
other Persons or circumstances shall remain in full force and effect and shall not be affected by 
such illegality, invalidity or unenforceability, nor shall such invalidity or unenforceability affect 
the legality, validity or enforceability of such term or provision, or the application thereof, in any 
jurisdiction. 

Section 9.9 Counterparts; Facsimiles.  This Agreement may be executed in 
one or more counterparts, each of which shall be deemed an original, and all of which taken 
together shall constitute one and the same agreement.  All signatures of the Parties may be 
transmitted by facsimile or electronic delivery, and each such facsimile signature or electronic 
delivery signature (including a pdf signature) will, for all purposes, be deemed to be the original 
signature of the Party whose signature it reproduces and be binding upon such Party. 

Section 9.10 Headings.  The descriptive headings of the Articles, Sections and 
paragraphs of, and Schedules and Exhibits to, this Agreement, and the table of contents, table of 
Exhibits and table of Schedules contained in this Agreement, are included for convenience only, 
do not constitute a part of this Agreement and shall not be deemed to limit, modify or affect any 
of the provisions hereof. 

Section 9.11 Parties in Interest.  This Agreement shall be binding upon and 
inure solely to the benefit of each Party hereto and their respective permitted successors and 
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assigns; provided, that (a) for all purposes each of Sponsor, the New VEBA, and Canada shall be 
express third-party beneficiaries of this Agreement and (b) for purposes of Section 2.2(a)(x) and 
(xvi), Section 2.2(b)(vii), Section 2.3(a)(x), (xii), (xiii) and (xv), Section 2.3(b)(xv), Section 
4.6(b), Section 4.10, Section 5.4(c), Section 6.2(b)(x), (xv) and (xvii), Section 6.4(a), Section 
6.4(b), Section 6.6(a), (d), (f) and (g), Section 6.11(c)(i) and (vi), Section 6.17, Section 7.1(a) 
and (f), Section 7.2(d) and (e) and Section 7.3(g), (h) and (i), the UAW shall be an express 
third-party beneficiary of this Agreement.  Subject to the preceding sentence, nothing express or 
implied in this Agreement is intended or shall be construed to confer upon or give to any Person, 
other than the Parties, their Affiliates and their respective permitted successors or assigns, any 
legal or equitable Claims, benefits, rights or remedies of any nature whatsoever under or by 
reason of this Agreement. 

Section 9.12 Governing Law.  The construction, interpretation and other matters 
arising out of or in connection with this Agreement (whether arising in contract, tort, equity or 
otherwise) shall in all respects be governed by and construed (a) to the extent applicable, in 
accordance with the Bankruptcy Code, and (b) to the extent the Bankruptcy Code is not 
applicable, in accordance with the Laws of the State of New York, without giving effect to rules 
governing the conflict of laws. 

Section 9.13 Venue and Retention of Jurisdiction.  Each Party irrevocably and 
unconditionally submits to the exclusive jurisdiction of the Bankruptcy Court for any litigation 
arising out of or in connection with this Agreement and the transactions contemplated hereby 
(and agrees not to commence any litigation relating thereto except in the Bankruptcy Court, other 
than actions in any court of competent jurisdiction to enforce any judgment, decree or award 
rendered by any such court as described herein); provided, however, that this Section 9.13 shall 
not be applicable in the event the Bankruptcy Cases have closed, in which case the Parties 
irrevocably and unconditionally submit to the exclusive jurisdiction of the federal courts in the 
Southern District of New York and state courts of the State of New York located in the Borough 
of Manhattan in the City of New York for any litigation arising out of or in connection with this 
Agreement and the transactions contemplated hereby (and agree not to commence any litigation 
relating thereto except in the federal courts in the Southern District of New York and state courts 
of the State of New York located in the Borough of Manhattan in the City of New York, other 
than actions in any court of competent jurisdiction to enforce any judgment, decree or award 
rendered by any such court as described herein). 

Section 9.14 Waiver of Jury Trial.  EACH PARTY WAIVES THE RIGHT TO 
A TRIAL BY JURY IN ANY DISPUTE IN CONNECTION WITH OR RELATING TO THIS 
AGREEMENT OR ANY MATTERS DESCRIBED OR CONTEMPLATED HEREIN, AND 
AGREES TO TAKE ANY AND ALL ACTION NECESSARY OR APPROPRIATE TO 
EFFECT SUCH WAIVER. 

Section 9.15 Risk of Loss.  Prior to the Closing, all risk of loss, damage or 
destruction to all or any part of the Purchased Assets shall be borne exclusively by Sellers. 

Section 9.16 Enforcement of Agreement.  The Parties agree that irreparable 
damage would occur in the event that any provision of this Agreement were not performed in 
accordance with its specific terms or were otherwise breached.  It is accordingly agreed that the 
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Parties shall, without the posting of a bond, be entitled, subject to a determination by a court of 
competent jurisdiction, to an injunction or injunctions to prevent any such failure of performance 
under, or breaches of, this Agreement, and to enforce specifically the terms and provisions 
hereof and thereof, this being in addition to all other remedies available at law or in equity, and 
each Party agrees that it will not oppose the granting of such relief on the basis that the 
requesting Party has an adequate remedy at law. 

Section 9.17 Entire Agreement.  This Agreement (together with the Ancillary 
Agreements, the Sellers’ Disclosure Schedule and the Exhibits) contains the final, exclusive and 
entire agreement and understanding of the Parties with respect to the subject matter hereof and 
thereof and supersedes all prior and contemporaneous agreements and understandings, whether 
written or oral, among the Parties with respect to the subject matter hereof and thereof.  Neither 
this Agreement nor any Ancillary Agreement shall be deemed to contain or imply any restriction, 
covenant, representation, warranty, agreement or undertaking of any Party with respect to the 
transactions contemplated hereby or thereby other than those expressly set forth herein or 
therein, and none shall be deemed to exist or be inferred with respect to the subject matter 
hereof. 

Section 9.18 Publicity.  Prior to the first public announcement of this 
Agreement and the transactions contemplated hereby, Sellers, on the one hand, and Purchaser, on 
the other hand, shall consult with each other regarding, and share with each other copies of, their 
respective communications plans, including draft press releases and related materials, with 
regard to such announcement.  Neither Sellers nor Purchaser shall issue any press release or 
public announcement concerning this Agreement or the transactions contemplated hereby 
without obtaining the prior written approval of the other Party or Parties, as applicable, which 
approval shall not be unreasonably withheld, conditioned or delayed, unless, in the sole judgment 
of the Party intending to make such release, disclosure is otherwise required by applicable Law, 
or by the Bankruptcy Court with respect to filings to be made with the Bankruptcy Court in 
connection with this Agreement or by the applicable rules of any stock exchange on which 
Purchaser or Sellers list securities; provided, that the Party intending to make such release shall 
use reasonable best efforts consistent with such applicable Law or Bankruptcy Court requirement 
to consult with the other Party or Parties, as applicable, with respect to the text thereof; provided, 
further, that, notwithstanding anything to the contrary contained in this section, no Party shall be 
prohibited from publishing, disseminating or otherwise making public, without the prior written 
approval of the other Party or Parties, as applicable, any materials that are derived from or 
consistent with the materials included in the communications plan referred to above.  In an effort 
to coordinate consistent communications, the Parties shall agree upon procedures relating to all 
press releases and public announcements concerning this Agreement and the transactions 
contemplated hereby.   

Section 9.19 No Successor or Transferee Liability.  Except where expressly 
prohibited under applicable Law or otherwise expressly ordered by the Bankruptcy Court, upon 
the Closing, neither Purchaser nor any of its Affiliates or stockholders shall be deemed to (a) be 
the successor of Sellers; (b) have, de facto, or otherwise, merged with or into Sellers; (c) be a 
mere continuation or substantial continuation of Sellers or the enterprise(s) of Sellers; or (d) 
other than as set forth in this Agreement, be liable for any acts or omissions of Sellers in the 
conduct of Sellers’ business or arising under or related to the Purchased Assets.  Without limiting 
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the generality of the foregoing, and except as otherwise provided in this Agreement, neither 
Purchaser nor any of its Affiliates or stockholders shall be liable for any Claims against Sellers 
or any of their predecessors or Affiliates, and neither Purchaser nor any of its Affiliates or 
stockholders shall have any successor, transferee or vicarious Liability of any kind or character 
whether known or unknown as of the Closing, whether now existing or hereafter arising, or 
whether fixed or contingent, with respect to Sellers’ business or any obligations of Sellers arising 
prior to the Closing, except as provided in this Agreement, including Liabilities on account of 
any Taxes arising, accruing, or payable under, out of, in connection with, or in any way relating 
to the operation of Sellers’ business prior to the Closing. 

Section 9.20 Time Periods.  Unless otherwise specified in this Agreement, an 
action required under this Agreement to be taken within a certain number of days or any other 
time period specified herein shall be taken within the applicable number of calendar days (and 
not Business Days); provided, however, that if the last day for taking such action falls on a day 
that is not a Business Day, the period during which such action may be taken shall be 
automatically extended to the next Business Day. 

Section 9.21 Sellers’ Disclosure Schedule.  The representations and warranties 
of Sellers set forth in this Agreement are made and given subject to the disclosures contained in 
the Sellers’ Disclosure Schedule.  Inclusion of information in the Sellers’ Disclosure Schedule 
shall not be construed as an admission that such information is material to the business, 
operations or condition of the business of Sellers, the Purchased Assets or the Assumed 
Liabilities, taken in part or as a whole, or as an admission of Liability of any Seller to any third 
party.  The specific disclosures set forth in the Sellers’ Disclosure Schedule have been organized 
to correspond to Section references in this Agreement to which the disclosure may be most likely 
to relate; provided, however, that any disclosure in the Sellers’ Disclosure Schedule shall apply 
to, and shall be deemed to be disclosed for, any other Section of this Agreement to the extent the 
relevance of such disclosure to such other Section is reasonably apparent on its face. 

Section 9.22 No Binding Effect.  Notwithstanding anything in this Agreement to 
the contrary, no provision of this Agreement shall (i) be binding on or create any obligation on 
the part of Sponsor, the United States Government or any branch, agency or political subdivision 
thereof (a “Sponsor Affiliate”) or the Government of Canada, or any crown corporation, agency 
or department thereof (a “Canada Affiliate”) or (ii) require Purchaser to initiate any Claim or 
other action against Sponsor or any Sponsor Affiliate or otherwise attempt to cause Sponsor, any 
Sponsor Affiliate, Government of Canada or any Canada Affiliate to comply with or abide by the 
terms of this Agreement.  No facts, materials or other information received or action taken by 
any Person who is an officer, director or agent of Purchaser by virtue of such Person’s affiliation 
with or employment by Sponsor, any Sponsor Affiliate, Government of Canada or any Canada 
Affiliate shall be attributed to Purchaser for purposes of this Agreement or shall form the basis of 
any claim against such Person in their individual capacity. 
 

[Remainder of the page left intentionally blank] 
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Agreement to be 
executed by its duly authorized officer; in each case as of the date fll'st written above. 

GENERAL MOTORS CORPORATION 

BY;~~_'-
Name: Frederick A. Henderson 
Title: President and Chief Executive 

Officer 

SATURNLLC 

By: __________________________ __ 

Name: Jill Lajdziak 
Title: President 

SA'TTJRN DISTRIBUnON CORPORATION 

By: ____________ _ 
Name: Jill Lajdziak 
Title: President 

CHEVROLET-SATURN OF HARLEM, lNC. 

By: ____________________ ~ ______ ___ 

Name: Michael Garrick 
Title: President 

NGMCQ,lNC. 

By:_~----____ --~------------__ _ 
Name: Sadiq A. Malik 
Title: Vice President and Treasurer 

SIGNATURli PAGE TO tHE AMEND eo AmI RI3STA lEU MASTER SALE AJ'lD PURCHASE AGREEMENT 
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Agreement to b. 
executed by its duly authorized officer, in each case as ohhe date first written above. 

GENERAL MOTORS CORPORATION 

By: ;-;---=--:--c:-:-:-;;;---;------
Name; Frederick A. Henderson 
Title: President and Chief Executive 

Officer 

SATURNLLC 

By ~ Name Jillili ~ 
Title: Presid nt 

SATURN D1STlUBUTION CORPORA nON 

By: fIr.ilrll'&~'f2 
~N~am-.~~T~J~il~IL~a~J~~'~~-------------
Title: President 

CHBVROLET-SATURN OF HARLEM, INC. 

By: 
.~--~~~=-~--------------Name: Michael Garrick 
Tide: President 

NGMCO,INC. 

By: 
~~~~~~-----------Name: Sadiq A. Malik 
Title: Vice President and Treasurer 

STGNATURE PAGE TO T!4E AMP..Nl)i:.D AND RBSTATllD MA.'ITI:.R. SALBAND PURcr-rAsr;: AGRI:'.ISME'NT 
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L'I WITNESS WHEREOF, each of the Panies hereto has caused this Agreement to be 
executed by its duly authorized officer, in each case as of the date first written above, 

GENERAL MOTORS CORPORA nON 

By: ::-:-----=-----:----:-:-----::-:c----:------
Name: Frederick A, Henderson 
Title: President and Chief Executive 

Omcer 

SATURK LLC 

By: ::-:---:-c-:-.,-----:--:-:---------
Name: JJll Lajdziak 
Title: President 

SATURN DISTRIBUTION CORPORi,TION 

By: ___ :-:-:-___________ _ 

Name: Jill Lajdziak 
Title: President 

CHEVROLET-SATeRN OF HARLEM, INC. 

President 

NGYlCO, INC. 

By: ~_--;:-~--:--:-:-;:: _______ _ 
Name: Sadiq A, 
Title: Vice President and Treasurer 

SIGNATURE P.<\GE ~o THE AMEt':DE.D A:<D RESTATED MASTER SAL'::; AND PL:RC1!ASE AGREEMEt<:T 
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Agreement to be 
executed by its duly authorized officer, in each case as of the date first written above. 

GENERAL MOTORS CORPORATION 

By: ____________________________ ___ 

Name: Frederick A. Henderson 
Title: President and Chief Executive 

Officer 

SATURNLLC 

By: ____________________________ __ 

Name: Jill Lajdziak 
Title: President 

SATURN DISTRIBUTION CORPORATION 

By: ____________________________ __ 

Name: Jill Lajdziak 
Title: President 

CHEVROLET -SATURN OF HARLEM, INC. 

By: ______ ~~~~~------------
Name: Michael Garrick 
Title: President 

NGMCO, INC. 

BY:~ 
N~ adiq A. Malik 
Title: Vice President and Treasurer 

SIGNATURE P AGE TO THE AMENDED AND RESTATED MASTER SALE AND PURCHASE AGREEMENT 
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FIRST AMENDMENT TO AMENDED AND RESTATED MASTER SALE AND 
PURCHASE AGREEMENT 

THIS FIRST AMENDMENT TO AMENDED AND RESTATED MASTER SALE 
AND PURCHASE AGREEMENT, dated as of June 30, 2009 (this "Amendment"), is made by 
and among General Motors Corporation, a Delaware corporation ("Parent"), Saturn LLC, a 
Delaware limited liability company ("S LLC"), Saturn Distribution Corporation, a Delaware 
corporation ("S Distribution"), Chevrolet-Saturn of Harlem, Inc., a Delaware corporation 
("Harlem," and collectively with Parent, S LLC and S Distribution, "Sellers," and each a 
"Seller"), and NGMCO, Inc., a Delaware corporation and successor-in-interest to Vehicle 
Acquisition Holdings LLC, a Delaware limited liability company ("Purchaser"). 

WHEREAS, Sellers and Purchaser have entered into that certain Amended and Restated 
Master Sale and Purchase Agreement, dated as of June 26, 2009 (the "Purchase Agreement"); 
and 

WHEREAS, the Parties desire to amend the Purchase Agreement as set forth herein. 

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements 
contained in this Agreement, and for other good and valuable consideration, the value, receipt 
and sufficiency of which are acknowledged, the Parties hereby agree as follows: 

Section 1. Capitalized Tenns. All capitalized terms used but not defined herein shall 
have the meanings specified in the Purchase Agreement. 

Section 2. Amendments to Purchase Agreement. 

(a) Section 2.3(a)(v) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

(v) all Liabilities of Sellers (A) arising in the Ordinary Course 
of Business during the Bankruptcy Cases through and including the 
Closing Date, to the extent such Liabilities are administrative expenses of 
Sellers' estates pursuant to Section 503(b) of the Bankruptcy Code and (B) 
arising prior to the commencement of the Bankruptcy Cases, to the extent 
approved by the Bankruptcy Court for payment by Sellers pursuant to a 
Final Order (and for the avoidance of doubt, Sellers' Liabilities in clauses 
(A) and (B) above include all of Sellers' Liabilities for personal property 
Taxes, real estate and/or other ad valorem Taxes, use Taxes, sales Taxes, 
franchise Taxes, income Taxes, gross receipt Taxes, excise Taxes, 
Michigan Business Taxes and Michigan Single Business Taxes and other 
Liabilities mentioned in the Bankruptcy Court's Order - Docket No. 174), 
in each case, other than (1) Liabilities of the type described in Section 
2.3(b)(iv), Section 2.3(b)(vi), Section 2.3(b)(ix) and Section 2.3(b)(xii), 
(2) Liabilities arising under any dealer sales and service Contract and any 
Contract related thereto, to the extent such Contract has been designated as 
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a Rejectable Executory Contract, and (3) Liabilities otherwise assumed in 
this Section 2.3(a); 

(b) Section 2.3(a)(ix) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

(ix) all Liabilities to third parties for death, personal injury, or 
other injury to Persons or damage to property caused by motor vehicles 
designed for operation on public roadways or by the component parts of 
such motor vehicles and, in each case, manufactured, sold or delivered by 
Sellers (collectively, "Product Liabilities"), which arise directly out of 
death, personal injury or other injury to Persons or damage to property 
caused by accidents or incidents first occurring on or after the Closing 
Date and arising from such motor vehicles' operation or performance (for 
avoidance of doubt, Purchaser shall not assume, or become liable to pay, 
perform or discharge, any Liability arising or contended to arise by reason 
of exposure to materials utilized in the assembly or fabrication of motor 
vehicles manufactured by Sellers and delivered prior to the Closing Date, 
including asbestos, silicates or fluids, regardless of when such alleged 
exposure occurs); 

(c) Section 2.3(b)(xii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

(xii) all workers' compensation Claims with respect to 
Employees residing or employed in, as the case may be and as defined by 
applicable Law, (A) the states set forth on Exhibit G and (B) if the State 
of Michigan (1) fails to authorize Purchaser and its Affiliates operating 
within the State of Michigan to be a self-insurer for purposes of 
administering workers' compensation Claims or (2) requires Purchaser 
and its Affiliates operating within the State of Michigan to post collateral, 
bonds or other forms of security to secure workers' compensation Claims, 
the State of Michigan (collectively, "Retained Workers' Compensation 
Claims"); 

(d) Section 6.6(d) of the Purchase Agreement is hereby amended and restated in its 
entirety to read as follows: 

(d) All Assumable Executory Contracts shall be assumed and assigned 
to Purchaser on the date (the "Assumption Effective Date") that is the later of (i) 
the date designated by the Purchaser and (ii) the date following expiration of the 
objection deadline if no objection, other than to the Cure Amount, has been timely 
filed or the date of resolution of any objection unrelated to Cure Amount, as 
provided in the Sale Procedures Order; provided, however, that in the case of each 
(A) Assumable Executory Contract identified on Section 6.6(a)(i) of the Sellers' 
Disclosure Schedule, (2) Deferred Termination Agreement (and the related 
Discontinued Brand Dealer Agreement or Continuing Brand Dealer Agreement) 

2 
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designated as an Assumable Executory Contract and (3) Participation Agreement 
(and the related Continuing Brand Dealer Agreement) designated as an 
Assumable Executory Contract, the Assumption Effective Date shall be the 
Closing Date and (B) Assumable Executory Contract identified on Section 
6.6(a)(ii) of the Sellers' Disclosure Schedule, the Assumption Effective Date shall 
be a date that is no later than the date set forth with respect to such Executory 
Contract on Section 6.6(a)(ii) of the Sellers' Disclosure Schedule. As soon as 
reasonably practicable following a determination that an Executory Contract shall 
be designated as an Assumable Executory Contract hereunder, Sellers shall use 
reasonable best efforts to notify each third party to such Executory Contract of 
their intention to assume and assign such Executory Contract in accordance with 
the terms of this Agreement and the Sale Procedures Order. On the Assumption 
Effective Date for any Assumable Executory Contract, such Assumable 
Executory Contract shall be deemed to be a Purchased Contract hereunder. If it is 
determined under the procedures set forth in the Sale Procedures Order that 
Sellers may not assume and assign to Purchaser any Assumable Executory 
Contract, such Executory Contract shall cease to be an Assumable Executory 
Contract and shall be an Excluded Contract and a Rejectable Executory Contract. 
Except as provided in Section 6.31, notwithstanding anything else to the contrary 
herein, any Executory Contract that has not been specifically designated as an 
Assumable Executory Contract as of the Executory Contract Designation 
Deadline applicable to such Executory Contract, including any Deferred 
Executory Contract, shall automatically be deemed to be a Rejectable Executory 
Contract and an Excluded Contract hereunder. Sellers shall have the right, but not 
the obligation, to reject, at any time, any Rejectable Executory Contract; 
provided, however, that Sellers shall not reject any Contract that affects both 
Owned Real Property and Excluded Real Property (whether designated on 
Exhibit F or now or hereafter designated on Section 2.2(b)(v) of the 
Sellers' Disclosure Schedule), including any such Executory Contract that 

. involves the provision of water, water treatment, electric, fuel, gas, telephone and 
other utilities to any facilities located at the Excluded Real Property, whether 
designated on Exhibit F or now or hereafter designated on Section 2.2(b)(v) of 
the Sellers' Disclosure Schedule (the "Shared Executory Contracts"), without the 
prior written consent of Purchaser. 

Section 3. Effectiveness of Amendment. Upon the execution and delivery hereof, the 
Purchase Agreement shall thereupon be deemed to be amended and restated as set forth in 
Section 2, as fully and with the same effect as if such amendments and restatements were 
originall y set forth in the Purchase Agreement. 

Section 4. Ratification of Purchase Agreement; Incorporation by Reference. Except 
as specifically provided for in this Amendment, the Purchase Agreement is hereby confirmed 
and ratified in all respects and shall be and remain in full force and effect in accordance with its 
terms. This Amendment is subject to all of the terms, conditions and limitations set forth in the 
Purchase Agreement, including Article IX thereof, which sections are hereby incorporated into 
this Amendment, mutatis mutandis, as if they were set forth in their entirety herein. 
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Section 5. Counterparts. This Amendment may be executed in one or more 
counterparts, each of which shall be deemed an original, and all of which taken together shall 
constitute one and the same agreement. All signatures of the Parties may be transmitted by 
facsimile or electronic delivery, and each such facsimile signature or electronic delivery 
signature (including a pdf signature) will, for all purposes, be deemed to be the original signature 
of the Party whose signature it reproduces and be binding upon such Party. 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Amendment to be 
executed by its duly authorized officer, in each case as of the date first written above. 

GENERAL MOTORS CORPORATION 

By: ~~----.:: 
Name: Frederick A. Henderson 
Title: President and Chief' Executive 

Officer 

SATURNLLC 

By: _________ - __ _ 

Name: Jill Lajdziak 
Title: President 

SATURN DTSTRIBUTION CORPORATION 

By:_-______ ~ ____ ~ 
Name: Jill Lajdziak 
Title: President 

CHEVROLET-SATURN OF HARLEM, INC. 

DY:.~ __ ~~~~~ ____ M ______ ___ 

Name: Michael Garrick 
Title: President 

NGMCO,INC. 

By: .. _______ _ 

Name: Sadiq Malik 
Title; Vice President and Treasurer 
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IN WITNESS WHEREOF, each of th= Partie:; ~ =rete) has caused this J l.IDendDlent to b~ 
cxC€;Uted by its duly autbQt'i:zed officer, ill each case as Qfthe d IT!! (lISt written above. 

OEN£;]lJ L MOTORS CORPOJ ,,/ ~ nON 

Ely: ~r;~ 1\': F~eri¢k A.'HeIKM .; o-n------
Tit(t : President Illld Cbie: (xecutive 

Offlccr 

SATURN LtC 

SNrtJJtN DlSTfUBVTlON' CRPORATION 

By: ,, __ MXLfttfft" J J 
r~! Ill'~ ~----'-'--~-
11 .Ir.: President 

CHn RI)LET-SATIJRN OJ HARLEM.INC, 

By: 

;~ l1Jl;? Michael Oanie,k - --------
r de: President 

NGU ;{I, !"NC. 
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exect, 

I 

I, W"fNESSl WHEREOF, ,ocl; of lb, Pa"'''' h""o "", "Wled lb;, Am,ndment 
'd ,;ts duly 'Ur"zed oftlo" ... ,,,,,h oas, as of "', date tiM writt,n ,hov" 

I GENERAL MOTORS CORPORATION 

lo b.: 

I 
I By: ~ __ ~ ________ _ 
I 

I 

I 

I 
I 

Nam~; Frl:derick A Henderson 
Title: President and Chi!;!!' EXlilcutivc 

Officer 

SATURN LtC 

By: 
Name: Jill Lajdziak 
Title: President 

SA rURN D1STRlBUTION CORPORATION 

By: 
'N:une: JilL Lajdziak 
Titi!;!: Pr~sidl,;:nt 

CHBVROLBT-SATURN OF HARLEM, lNC. 

NGMCQ,lNC. 

By: 
N~lme: Sadiq Malik 
Tide: Vice President and Treasurer 
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IN WITNESS WHEREOF, uch of the Parties hereto has caused this Amendment to be 
executed by its duly authorized officer, in each case as ofthc date first written above. 

GENERAL MOTORS CORPORATION 

~!--~~~--~~---------Name: Frederick A. Henderson 
Title: President and Chief Executive 

Officer 

SATURN LLC 

By: ____________ ~ 

Name: Jill La:jdziak 
Title: President 

SATURN DISTRIBUTION CORPORA nON 

By: ____________ _ 

Name: Jill Lajdzjak 
Title: President 

CHEVROLET-SATURN Of HARLEM, INC. 

By: ____ ~~~~~ __ --________ --
Name: Michael Garrick 
Title: President 

NGMCO,INC. 

By' ~ 
Name: Sadiqik 
Title; Vice President and Treasurer 

P.21 
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SECOND AMENDMENT TO AMENDED AND RESTATED MASTER SALE AND 
PURCHASE AGREEMENT  

THIS SECOND AMENDMENT TO AMENDED AND RESTATED MASTER SALE 
AND PURCHASE AGREEMENT, dated as of July 5, 2009 (this “Amendment”), is made by 
and among General Motors Corporation, a Delaware corporation (“Parent”), Saturn LLC, a 
Delaware limited liability company (“S LLC”), Saturn Distribution Corporation, a Delaware 
corporation (“S Distribution”), Chevrolet-Saturn of Harlem, Inc., a Delaware corporation 
(“Harlem,” and collectively with Parent, S LLC and S Distribution, “Sellers,” and each a 
“Seller”), and NGMCO, Inc., a Delaware corporation and successor-in-interest to Vehicle 
Acquisition Holdings LLC, a Delaware limited liability company (“Purchaser”). 

WHEREAS, Sellers and Purchaser have entered into that certain Amended and Restated 
Master Sale and Purchase Agreement, dated as of June 26, 2009 (as amended, the “Purchase 
Agreement”);  

WHEREAS, Sellers and Purchaser have entered into that certain First Amendment to 
Amended and Restated Master and Purchase Agreement; and 

WHEREAS, the Parties desire to amend the Purchase Agreement as set forth herein. 

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements 
contained in this Agreement, and for other good and valuable consideration, the value, receipt 
and sufficiency of which are acknowledged, the Parties hereby agree as follows: 

Section 1. Capitalized Terms.  All capitalized terms used but not defined herein shall 
have the meanings specified in the Purchase Agreement. 

Section 2. Amendments to Purchase Agreement.    

(a) The following new definition of “Advanced Technology Credits” is hereby 
included in Section 1.1 of the Purchase Agreement: 

“Advanced Technology Credits” has the meaning set forth in Section 
6.36. 

(b) The following new definition of “Advanced Technology Projects” is hereby 
included in Section 1.1 of the Purchase Agreement: 

 “Advanced Technology Projects” means development, design, engineering 
and production of advanced technology vehicles and components, including the 
vehicles known as “the Volt”, “the Cruze” and components, transmissions and 
systems for vehicles employing hybrid technologies. 

(c) The definition of “Ancillary Agreements” is hereby amended and restated in its 
entirety to read as follows:  
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“Ancillary Agreements” means the Parent Warrants, the UAW Active 
Labor Modifications, the UAW Retiree Settlement Agreement, the VEBA 
Warrant, the Equity Registration Rights Agreement, the Bill of Sale, the 
Assignment and Assumption Agreement, the Intellectual Property Assignment 
Agreement, the Transition Services Agreement, the Quitclaim Deeds, the 
Assignment and Assumption of Real Property Leases, the Assignment and 
Assumption of Harlem Lease, the Master Lease Agreement, the Subdivision 
Master Lease (if required), the Saginaw Service Contracts (if required), the 
Assignment and Assumption of Willow Run Lease, the Ren Cen Lease, the 
VEBA Note and each other agreement or document executed by the Parties 
pursuant to this Agreement or any of the foregoing and each certificate and other 
document to be delivered by the Parties pursuant to ARTICLE VII. 

(d) The following new definition of “Excess Estimated Unsecured Claim Amount” is 
hereby included in Section 1.1 of the Purchase Agreement:  

 “Excess Estimated Unsecured Claim Amount” has the meaning set forth in 
Section 3.2(c)(i). 

(e) The definition of “Permitted Encumbrances” is hereby amended and restated in its 
entirety to read as follows:  

“Permitted Encumbrances” means all (i) purchase money security interests 
arising in the Ordinary Course of Business; (ii) security interests relating to 
progress payments created or arising pursuant to government Contracts in the 
Ordinary Course of Business; (iii) security interests relating to vendor tooling 
arising in the Ordinary Course of Business; (iv) Encumbrances that have been or 
may be created by or with the written consent of Purchaser; (v) mechanic’s, 
materialmen’s, laborer’s, workmen’s, repairmen’s, carrier’s liens and other 
similar Encumbrances arising by operation of law or statute in the Ordinary 
Course of Business for amounts that are not delinquent or that are being contested 
in good faith by appropriate proceedings; (vi) liens for Taxes, the validity or 
amount of which is being contested in good faith by appropriate proceedings, and 
statutory liens for current Taxes not yet due, payable or delinquent (or which may 
be paid without interest or penalties); (vii) with respect to the Transferred Real 
Property that is Owned Real Property, other than Secured Real Property 
Encumbrances at and following the Closing: (a) matters that a current 
ALTA/ACSM survey, or a similar cadastral survey in any country other than the 
United States, would disclose, the existence of which, individually or in the 
aggregate, would not materially and adversely interfere with the present use of the 
affected property; (b) rights of the public, any Governmental Authority and 
adjoining property owners in streets and highways abutting or adjacent to the 
applicable Owned Real Property; (c) easements, licenses, rights-of-way, 
covenants, servitudes, restrictions, encroachments, site plans, subdivision plans 
and other Encumbrances of public record or that would be disclosed by a current 
title commitment of the applicable Owned Real Property, which, individually or 
in the aggregate, would not materially and adversely interfere with the present use 
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of the applicable Owned Real Property; and (d) such other Encumbrances, the 
existence of which, individually or in the aggregate, would not materially and 
adversely interfere with or affect the present use or occupancy of the applicable 
Owned Real Property; (viii) with respect to the Transferred Real Property that is 
Leased Real Property: (1) matters that a current ALTA/ACSM survey, or a 
similar cadastral survey in any country other than the United States, would 
disclose; (2) rights of the public, any Governmental Authority and adjoining 
property owners in streets and highways abutting or adjacent to the applicable 
Leased Real Property; (3) easements, licenses, rights-of-way, covenants, 
servitudes, restrictions, encroachments, site plans, subdivision plans and other 
Encumbrances of public record or that would be disclosed by a current title 
commitment of the applicable Leased Real Property or which have otherwise 
been imposed on such property by landlords; (ix) in the case of the Transferred 
Equity Interests, all restrictions and obligations contained in any Organizational 
Document, joint venture agreement, shareholders agreement, voting agreement 
and related documents and agreements, in each case, affecting the Transferred 
Equity Interests; (x) except to the extent otherwise agreed to in the Ratification 
Agreement entered into by Sellers and GMAC on June 1, 2009 and approved by 
the Bankruptcy Court on the date thereof or any other written agreement between 
GMAC or any of its Subsidiaries and any Seller, all Claims (in each case solely to 
the extent such Claims constitute Encumbrances) and Encumbrances in favor of 
GMAC or any of its Subsidiaries in, upon or with respect to any property of 
Sellers or in which Sellers have an interest, including any of the following: (1) 
cash, deposits, certificates of deposit, deposit accounts, escrow funds, surety 
bonds, letters of credit and similar agreements and instruments; (2) owned or 
leased equipment; (3) owned or leased real property; (4) motor vehicles, 
inventory, equipment, statements of origin, certificates of title, accounts, chattel 
paper, general intangibles, documents and instruments of dealers, including 
property of dealers in-transit to, surrendered or returned by or repossessed from 
dealers or otherwise in any Seller’s possession or under its control; (5) property 
securing obligations of Sellers under derivatives Contracts; (6) rights or property 
with respect to which a Claim or Encumbrance in favor of GMAC or any of its 
Subsidiaries is disclosed in any filing made by Parent with the SEC (including 
any filed exhibit); and (7) supporting obligations, insurance rights and Claims 
against third parties relating to the foregoing; and (xi) all rights of setoff and/or 
recoupment that are Encumbrances in favor of GMAC and/or its Subsidiaries 
against amounts owed to Sellers and/or any of their Subsidiaries with respect to 
any property of Sellers or in which Sellers have an interest as more fully 
described in clause (x) above; it being understood that nothing in this clause (xi) 
or preceding clause (x) shall be deemed to modify, amend or otherwise change 
any agreement as between GMAC or any of its Subsidiaries and any Seller.  

(f) The following new definition of “Purchaser Escrow Funds” is hereby included in 
Section 1.1 of the Purchase Agreement:  

  “Purchaser Escrow Funds” has the meaning set forth in Section 2.2(a)(xx). 
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(g) Section 2.2(a)(xii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows:  

(xii) all credits, Advanced Technology Credits, deferred charges, 
prepaid expenses, deposits, advances, warranties, rights, guarantees, surety bonds, 
letters of credit, trust arrangements and other similar financial arrangements, in 
each case, relating to the Purchased Assets or Assumed Liabilities, including all 
warranties, rights and guarantees (whether express or implied) made by suppliers, 
manufacturers, contractors and other third parties under or in connection with the 
Purchased Contracts; 

(h) Section 2.2(a)(xviii) of the Purchase Agreement is hereby amended and restated 
in its entirety to read as follows: 

 (xviii) any rights of any Seller, Subsidiary of any Seller or Seller Group 
member to any Tax refunds, credits or abatements that relate to any Pre-Closing 
Tax Period or Straddle Period;  

(i) Section 2.2(a)(xix) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

 (xix) any interest in Excluded Insurance Policies, only to the extent such 
interest relates to any Purchased Asset or Assumed Liability; and 

(j) A new Section 2.2(a)(xx) is hereby added to the Purchase Agreement to read as 
follows: 

 (xx) all cash and cash equivalents, including all marketable securities, 
held in (1) escrow pursuant to, or as contemplated by that certain letter agreement 
dated as of June 30, 2009, by and between Parent, Citicorp USA, Inc., as Bank 
Representative, and Citibank, N.A., as Escrow Agent or (2) any escrow 
established in contemplation or for the purpose of the Closing, that would 
otherwise constitute a Purchased Asset pursuant to Section 2.2(a)(i) (collectively, 
“Purchaser Escrow Funds”); 

(k) Section 2.2(b)(i) of the Purchase Agreement is hereby amended and restated in its 
entirety to read as follows: 

 (i) cash or cash equivalents in an amount equal to $1,175,000,000 (the 
“Excluded Cash”); 

(l) Section 2.2(b)(ii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

 (ii)    all Restricted Cash exclusively relating to the Excluded Assets or 
Retained Liabilities, which for the avoidance of doubt, shall not be deemed to 
include Purchaser Escrow Funds; 
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(m) Section 2.3(a)(viii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

 (viii)   all Liabilities arising under any Environmental Law (A) relating to 
the Transferred Real Property, other than those Liabilities described in Section 
2.3(b)(iv), (B) resulting from Purchaser’s ownership or operation of the 
Transferred Real Property after the Closing or (C) relating to Purchaser’s failure 
to comply with Environmental Laws after the Closing; 

 
(n) Section 2.3(a)(xii) of the Purchase Agreement is hereby amended and restated in 

its entirety to read as follows: 

(xii) all Liabilities (A) specifically assumed by Purchaser pursuant to 
Section 6.17 or (B) arising out of, relating to or in connection with the salaries 
and/or wages and vacation of all Transferred Employees that are accrued and 
unpaid (or with respect to vacation, unused) as of the Closing Date; 

(o) Section 2.3(b)(iv) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

 (iv) all Liabilities (A) associated with noncompliance with 
Environmental Laws (including for fines, penalties, damages and remedies); (B) 
arising out of, relating to, in respect of or in connection with the transportation, 
off-site storage or off-site disposal of any Hazardous Materials generated or 
located at any Transferred Real Property; (C) arising out of, relating to, in respect 
of or in connection with third party Claims related to Hazardous Materials that 
were or are located at or that were Released into the Environment from 
Transferred Real Property prior to the Closing, except as otherwise required under 
applicable Environmental Laws; (D) arising under Environmental Laws related to 
the Excluded Real Property, except as provided under Section 18.2(e) of the 
Master Lease Agreement or as provided under the “Facility Idling Process” 
section of Schedule A of the Transition Services Agreement; or (E) for 
environmental Liabilities with respect to real property formerly owned, operated 
or leased by Sellers (as of the Closing), which, in the case of clauses (A), (B) and 
(C), arose prior to or at the Closing, and which, in the case of clause (D) and (E), 
arise prior to, at or after the Closing; 

(p) Section 2.3(b)(xii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

 (xii) all workers’ compensation Claims with respect to Employees 
residing or employed in, as the case may be and as defined by applicable Law, the 
states set forth on Exhibit G (collectively, “Retained Workers’ Compensation 
Claims”); 

(q) Section 3.2(a) of the Purchase Agreement is hereby amended and restated in its 
entirety to read as follows: 
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 (a) The purchase price (the “Purchase Price”) shall be equal to the sum 
of: 

(i) a Bankruptcy Code Section 363(k) credit bid in an amount 
equal to:  (A) the amount of Indebtedness of Parent and its Subsidiaries as 
of the Closing pursuant to the UST Credit Facilities, and (B) the amount of 
Indebtedness of Parent and its Subsidiaries as of the Closing under the DIP 
Facility, less $8,247,488,605 of Indebtedness under the DIP Facility (such 
amount, the “UST Credit Bid Amount”); 

 
(ii) the UST Warrant (which the Parties agree has a value of no 

less than $1,000); 
 

(iii) the valid issuance by Purchaser to Parent of (A) 50,000,000 
shares of Common Stock (collectively, the “Parent Shares”) and (B) the 
Parent Warrants; and 

 
(iv) the assumption by Purchaser or its designated Subsidiaries 

of the Assumed Liabilities. 
  
 For the avoidance of doubt, immediately following the Closing, the only 
indebtedness for borrowed money (or any guarantees thereof) of Sellers and their 
Subsidiaries to Sponsor, Canada and Export Development Canada is amounts under the 
Wind Down Facility.    
 

(r) Section 3.2(c) of the Purchase Agreement is hereby amended and restated in its 
entirety to read as follows: 

  (c) 

 (i) Sellers may, at any time, seek an Order of the Bankruptcy 
Court (the “Claims Estimate Order”), which Order may be the Order confirming 
Sellers’ Chapter 11 plan, estimating the aggregate allowed general unsecured 
claims against Sellers’ estates. If in the Claims Estimate Order, the Bankruptcy 
Court makes a finding that the estimated aggregate allowed general unsecured 
claims against Sellers’ estates exceed $35,000,000,000, then Purchaser will, 
within five (5) Business Days of entry of the Claims Estimate Order, issue 
additional shares of Common Stock (the “Adjustment Shares”) to Parent, as an 
adjustment to the Purchase Price, based on the extent by which such estimated 
aggregate general unsecured claims exceed $35,000,000,000 (such amount, the 
“Excess Estimated Unsecured Claim Amount;” in the event this amount exceeds 
$7,000,000,000 the Excess Estimated Unsecured Claim Amount will be reduced 
to a cap of $7,000,000,000).  The number of Adjustment Shares to be issued will 
be equal to the number of shares, rounded up to the next whole share, calculated 
by multiplying (i) 10,000,000 shares of Common Stock (adjusted to take into 
account any stock dividend, stock split, combination of shares, recapitalization, 
merger, consolidation, reorganization or similar transaction with respect to the 
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Common Stock, effected from and after the Closing and before issuance of the 
Adjustment Shares) and (ii) a fraction, (A) the numerator of which is Excess 
Estimated Unsecured Claim Amount (capped at $7,000,000,000) and (B) the 
denominator of which is $7,000,000,000. 

 (ii) At the Closing, Purchaser will have authorized and, 
thereafter, will reserve for issuance the maximum number of shares of Common 
Stock issuable as Adjustment Shares. 

 
(s) Section 6.9(b) of the Purchase Agreement is hereby amended and restated in its 

entirety to read as follows: 

 (b) Sellers shall use reasonable best efforts to agree with Sponsor on 
the terms of a restructuring of $1,175,000,000 of Indebtedness accrued under the 
DIP Facility (as restructured, the “Wind Down Facility”) to provide for such 
Wind Down Facility to be non-recourse, to accrue payment-in-kind interest at the 
Eurodollar Rate (as defined in the Wind-Down Facility) plus 300 basis points, to 
be secured by all assets of Sellers (other than the Parent Shares, Adjustment 
Shares, Parent Warrants and any securities or proceeds received in respect 
thereof).  Sellers shall use reasonable best efforts to enter into definitive financing 
agreements with respect to the Wind Down Facility so that such agreements are in 
effect as promptly as practicable but in any event no later than the Closing.   

 
(t) Section 6.17(e) of the Purchase Agreement is hereby amended and restated in its 

entirety to read as follows: 

(e) Assumption of Certain Parent Employee Benefit Plans and 
Policies.  As of the Closing Date, Purchaser or one of its Affiliates shall assume 
(i) the Parent Employee Benefit Plans and Policies set forth on Section 6.17(e) of 
the Sellers’ Disclosure Schedule as modified thereon, and all assets, trusts, 
insurance policies and other Contracts relating thereto, except for any that do not 
comply in all respects with TARP or as otherwise provided in Section 6.17(h) and 
(ii) all employee benefit plans, programs, policies, agreements or arrangements 
(whether written or oral) in which Employees who are covered by the UAW 
Collective Bargaining Agreement participate and all assets, trusts, insurance and 
other Contracts relating thereto (collectively, the “Assumed Plans”), and Sellers 
and Purchaser shall cooperate with each other to take all actions and execute and 
deliver all documents and furnish all notices necessary to establish Purchaser or 
one of its Affiliates as the sponsor of such Assumed Plans including all assets, 
trusts, insurance policies and other Contracts relating thereto. Other than with 
respect to any Employee who was or is covered by the UAW Collective 
Bargaining Agreement, Purchaser shall have no Liability with respect to any 
modifications or changes to Benefit Plans contemplated by Section 6.17(e) of the 
Sellers’ Disclosure Schedule, or changes made by Parent prior to the Closing 
Date, and Purchaser shall not assume any Liability with respect to any such 
decisions or actions related thereto, and Purchaser shall only assume the 
Liabilities for benefits provided pursuant to the written terms and conditions of 
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the Assumed Plan as of the Closing Date. Notwithstanding the foregoing, the 
assumption of the Assumed Plans is subject to Purchaser taking all necessary 
action, including reduction of benefits, to ensure that the Assumed Plans comply 
in all respects with TARP.  Notwithstanding the foregoing, but subject to the 
terms of any Collective Bargaining Agreement to which Purchaser or one of its 
Affiliates is a party, Purchaser and its Affiliates may, in its sole discretion, amend, 
suspend or terminate any such Assumed Plan at any time in accordance with its 
terms. 

(u) A new Section 6.17(n) is hereby added to the Purchase Agreement to read as 
follows: 

 (n) Harlem Employees.  With respect to non-UAW employees of 
Harlem, Purchaser or one of its Affiliates may make offers of employment to such 
individuals at its discretion.  With respect to UAW-represented employees of 
Harlem and such other non-UAW employees who accept offers of employment 
with Purchaser or one of its Affiliates, in addition to obligations under the UAW 
Collective Bargaining Agreement with respect to UAW-represented employees, 
Purchaser shall assume all Liabilities arising out of, relating to or in connection 
with the salaries and/or wages and vacation of all such individuals that are 
accrued and unpaid (or with respect to vacation, unused) as of the Closing Date.  
With respect to non-UAW employees of Harlem who accept such offers of 
employment, Purchaser or one of its Affiliates shall take all actions necessary 
such that such individuals shall be credited for their actual and credited service 
with Sellers and each of their respective Affiliates, for purposes of eligibility, 
vesting and benefit accrual in any employee benefit plans (excluding equity 
compensation plans or programs) covering such individuals after the Closing; 
provided, however, that such crediting of service shall not operate to duplicate 
any benefit to any such individual or the funding for any such benefit.  Purchaser 
or one of its Affiliates, in its sole discretion, may assume certain employee benefit 
plans maintained by Harlem by delivering written notice (which such notice shall 
indentify such employee benefit plans of Harlem to be assumed) to Sellers of such 
assumption on or before the Closing, and upon delivery of such notice, such 
employee benefit plans shall automatically be deemed to be set forth on Section 
6.17(e) of the Sellers’ Disclosure Schedules.  All such employee benefit plans that 
are assumed by Purchaser or one of its Affiliates pursuant to the preceding 
sentence shall be deemed to be Assumed Plans for purposes of this Agreement. 

(v) A new Section 6.36 is hereby added to the Purchase Agreement to read as 
follows:  

Section 6.36 Advanced Technology Credits.  The Parties agree that 
Purchaser shall, to the extent permissible by applicable Law (including all rules, 
regulations and policies pertaining to Advanced Technology Projects), be entitled 
to receive full credit for expenditures incurred by Sellers prior to the Closing 
towards Advanced Technology Projects for the purpose of any current or future 
program sponsored by a Governmental Authority providing financial assistance in 
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connection with any such project, including any program pursuant to Section 136 
of the Energy Independence and Security Act of 2007 (“Advanced Technology 
Credits”), and acknowledge that the Purchase Price includes and represents 
consideration for the full value of such expenditures incurred by Sellers. 

(w) Section 7.2(c)(vi) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows:  

(vi) [Reserved]; 

(x) Section 7.2(c)(vii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows:  

(vii) [Reserved]; 

(y) Section 7.3(c)(viii) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

(viii) [Reserved]; 

(z) Section 7.3(c)(ix) of the Purchase Agreement is hereby amended and restated in 
its entirety to read as follows: 

(ix) [Reserved]; 

(aa) Section 7.3(f) of the Purchase Agreement is hereby amended and restated in its 
entirety to read as follows: 

 (f) Purchaser shall have (i) offset the UST Credit Bid Amount against 
the amount of Indebtedness of Parent and its Subsidiaries owed to Purchaser as of 
the Closing under the UST Credit Facilities and the DIP Facility pursuant to a 
Bankruptcy Code Section 363(k) credit bid and delivered releases and waivers 
and related Encumbrance-release documentation (including, if applicable, UCC-3 
termination statements) with respect to the UST Credit Bid Amount, in a form 
reasonably satisfactory to the Parties and duly executed by Purchaser in 
accordance with the applicable requirements in effect on the date hereof, (ii) 
transferred to Sellers the UST Warrant and (iii) issued to Parent, in accordance 
with instructions provided by Parent, the Purchaser Shares and the Parent 
Warrants (duly executed by Purchaser).   

(bb) Exhibit R to the Purchase Agreement is hereby deleted in its entirety. 

(cc) Exhibit S to the Purchase Agreement is hereby deleted in its entirety. 

(dd) Exhibit U to the Purchase Agreement is hereby replaced in its entirety with 
Exhibit U attached hereto. 
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(ee) Exhibit X to the Purchase Agreement is hereby replaced in its entirety with 
Exhibit X attached hereto. 

(ff) Section 2.2(b)(iv) of the Sellers’ Disclosure Schedule is hereby replaced in its 
entirety with Section 2.2(b)(iv) of the Sellers’ Disclosure Schedule attached hereto. 

(gg) Section 4.4 of the Sellers’ Disclosure Schedule is hereby replaced in its entirety 
with Section 4.4 of the Sellers’ Disclosure Schedule attached hereto. 

(hh) Section 6.6(a)(i) of the Sellers’ Disclosure Schedule is hereby replaced in its 
entirety with Section 6.6(a)(i) of the Sellers’ Disclosure Schedule attached hereto. 

Section 3. Effectiveness of Amendment.  Upon the execution and delivery hereof, the 
Purchase Agreement shall thereupon be deemed to be amended and restated as set forth in 
Section 2, as fully and with the same effect as if such amendments and restatements were 
originally set forth in the Purchase Agreement.   

Section 4. Ratification of Purchase Agreement; Incorporation by Reference.  Except 
as specifically provided for in this Amendment, the Purchase Agreement is hereby confirmed 
and ratified in all respects and shall be and remain in full force and effect in accordance with its 
terms.  This Amendment is subject to all of the terms, conditions and limitations set forth in the 
Purchase Agreement, including Article IX thereof, which sections are hereby incorporated into 
this Amendment, mutatis mutandis, as if they were set forth in their entirety herein.  

Section 5. Counterparts. This Amendment may be executed in one or more 
counterparts, each of which shall be deemed an original, and all of which taken together shall 
constitute one and the same agreement.  All signatures of the Parties may be transmitted by 
facsimile or electronic delivery, and each such facsimile signature or electronic delivery 
signature (including a pdf signature) will, for all purposes, be deemed to be the original signature 
of the Party whose signature it reproduces and be binding upon such Party. 

 [Remainder of page intentionally left blank]
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IN WITNF:SS WHEREOF, each of tho Parties hereto has caused this Amendment to be 
executed by its duly authorized uffioer, in each case as of the date first written above. 

GENERAL MOTORS CORPORATION 

BY:~~ 
Name: Frederick A. Henderson 
Title: President and Chief Executive 

Officor 

SATURN LtC 

By: __ -;:-:----,.-:-:-:--______ _ 
Name: Jill Lajdziak 
Title: President 

SATURN DTSTRIBUTIUN CORPORATION 

By: __ ~~~~ _____________ _ 

Name: Jill LaJdziak 
Title: President 

CHEVROLET-SATURN OF HARLEM, INC. 

By: 
N~a-l-n-c:~N~Ii~eh~a-e717G~a-rr~ic~.k----

Title: President 

NGMCO,INC. 

By: :-c:---=--c--~. 
Name: Sadiq Malik 
Title: Vice President and Treasurer 
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IN WITNESS WHEREOF, each of th~ Pattie" h :I'p.to hBS cawed this ,.mc!ldment to bQ 
cxe~uted by its duly authorized offi~cr, itt each elISe as of the d It~ fiIl't written above. 

OENEFJ J. MOTORS CORPOI ",nON 

By! ... __ ....... " • .... __ ~_~_ 
Narr e: Fr0d~rick A. H:ende ,") on 
Tilt;; President and Cbie: !.x¢cl.lti'l'e 

Officer 

SATURN LLC 

SA'rlJllN DlSTRlBVTION ( C Rl'ORATION 

CflE\ RI)LET·SATlJRN Of HARLEM, INC. 

By: - ---::-'7:'"':--:--::--,... 
:~ l'~e: Michael (Janick - ------
r t1e: President 

NGM;O,INC. 
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I', WITNESS WHEREOF, each of the Pmti~s hereto has caused thiti Aml:mhmmt lo bl: 
exec~,'dv its duly aut orized officer, in each case as oftne date first writttm above. 

GENERAL MOTORS CORPORATiON 

By: _________________________ _ 
Naml:: Frl:delick A Henderson 
Title: President and Chi!;.lf Ex.~c.:utive 

Officer 

SATURN LLC 

By: 
Name: Jill Lajdziak 
Tick: President 

SATURN D1STRIBUTION CORPORATION 

By: 
. N ::une: jilL Lajdziak 
Titltl; Prl,;lsid~nt 

CHEVROLET-SATURN OF HARLEM, lNC. 

NGMCO, iNC. 

By: 
N'lme: Sadiq Malik 
Tide: Vice President and Treasurer 
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IN WITNESS WHEREOF, each of the Parties hereto has caused this Amendment to be 
executed by its duly authori~d officer, in each case as of the date first written above. 

GENERAL MOTORS CORPORATION 

By!~ __ ~~ ______ ~ __________ _ 
Name; Frederick A. Henderson 
Title: President and Chief Executive 

Officer 

SATURNLLC 

8y: __________________________ __ 

Name: Jill Lajdziak 
Title: President 

SATURN DISTRIBUTION CORPORATION 

By: ____ ~~ __ ------------------
Name: Jill Lajd~iak 
Title; President 

CHEVROLET-SATURN OF HARLEM,INC. 

8y:.~ __ ~~~~~ ______ ~ ____ _ 
Name: Michael Garrick 
Title: President 

NGMCO.INC. 

By: ~ 
Name: sadiqik 
Title; Vice President and Treasurer 
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LEV L. DASSIN        Hearing Date: June 30, 2009
Acting United States Attorney for the    Hearing Time: 9:00 AM
Southern District of New York 
By: DAVID S. JONES 
       JEFFREY S. OESTERICHER 
       MATTHEW L. SCHWARTZ 
       JOSEPH N. CORDARO    
Assistant United States Attorneys 
86 Chambers Street, Third Floor 
New York, New York 10007 
Telephone: (212) 637-2800 
Facsimile: (212) 637-2750  

- and - 

John J. Rapisardi 
CADWALADER, WICKERSHAM & TAFT LLP 
One World Financial Center 
New York, New York 10281 
Telephone: (212) 504-6000 
Facsimile: (212) 504-6666 

UNITED STATES DISTRICT COURT   
SOUTHERN DISTRICT OF NEW YORK 
-------------------------------------------------------------------------- x

::
::
::
::
::
::
x

Chapter 11 Case No. 

09-50026 (REG) 

(Jointly Administered) 

In re: 

GENERAL MOTORS CORP., et al.,

Debtors.
--------------------------------------------------------------------------

DECLARATION OF HARRY WILSON

1. I am an employee of the United States Department of the Treasury 

(“Treasury”), and serve as a senior member of the working group (the “Auto Team”) 

implementing the policies of the Presidential Task Force on the Auto Industry, an inter-agency 

task force created at the direction of the President of the United States earlier this year.  I have 

served in this role since March 2009.  Prior to this, I did not have public sector experience.  I 
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received the opportunity to join the Auto Team after I sent an e-mail detailing my background to 

a prospective advisor to the Auto Team.  I had decided to consider a potential position on the 

Auto Team because I felt the massive dislocation in the U.S. automotive industry created an 

important public policy matter and because I felt my private sector experience and skills could be 

a valuable addition to a team seeking to address these issues.  I do not anticipate remaining with 

Treasury after the Auto Team’s work is complete.   

2. I submit this declaration in support of General Motors’ (“GM’s”) Motion 

for Sale of Property under Section 363(b) / Debtors’ Motion Pursuant to 11 U.S.C. §§ 105, 

363(b), (f), (k), and (m), and 365 and Fed. R. Bankr. P. 2002, 6004, and 6006, to (I) Approve (A) 

the Sale Pursuant to the Master Sale and Purchase Agreement with Vehicle Acquisition Holdings 

LLC, A U.S. Treasury-Sponsored Purchaser, Free and Clear of Liens, Claims, Encumbrances, 

and Other Interests; (B) the Assumption and Assignment of Certain Executory Contracts and 

Unexpired Leases; and (C) Other Relief; and (II) Schedule Sale Approval Hearing [Docket No. 

92].

3. Except as otherwise indicated, all facts set forth in this Declaration are 

based upon my personal knowledge and experience as a member of the Auto Team, my 

discussions with members of GM’s senior management or other interested parties, and my 

review of relevant documents.  Pursuant to this Court’s Case Management Order, this declaration 

constitutes the direct testimony I would give if called to testify. 

4. Most recently before joining the Auto Team, I was a general partner at 

Silver Point Capital, a multi-strategy investment fund managing several billion dollars in equity 

capital.  My responsibilities at Silver Point included overseeing a number of operational and 

financial restructurings as well as investing in and working with troubled companies.  Prior to 
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joining Silver Point, I worked at a variety of financial firms including Goldman, Sachs & Co. 

and The Blackstone Group.  I do not have any agreements, implicit or explicit, with any other 

entity that I will work for it after I resign from government service. 

5. I am a graduate of Harvard Business School and Harvard College. 

6. My responsibilities as a senior member of the Auto Team consist 

primarily of (a) generally overseeing the financial and business diligence of the various 

companies in our purview and (b) specifically leading the Auto Team’s day-to-day efforts with 

respect to GM. 

7. The United States of America – acting through Treasury and the Auto 

Team – has implemented various programs to support and stabilize the domestic automotive 

industry.  Those programs have included, among other things, providing credit support for 

receivables issued by certain domestic automobile manufacturers, and support for consumer 

warranties. 

8. Treasury has also provided direct loans to automobile manufacturers.  In 

late 2008, GM requested a loan from Treasury.  Following arm’s length negotiations, Treasury 

determined to make available to GM billions of dollars in an emergency secured loan to enable 

GM to avoid a chaotic “freefall” liquidation while it developed a new business plan.  I 

understand that when Treasury first extended credit to GM in December 2008 under the 

emergency secured loan, there was no other lender willing to loan to GM on such a condensed 

time frame and taking into account GM’s available collateral. 

9. Treasury and GM entered into a loan and security agreement on December 

31, 2008 (the “LSA”), which provided GM up to $13.4 billion in term financing on a secured, 

delayed draw basis.  Under the LSA, GM immediately borrowed $4 billion, followed by $5.4 

 3 

09-50026-reg Doc 2577 Filed 06/25/09 Entered 06/25/09 19:13:03 Main Document   Pg 3 of 1109-50026-reg Doc 11852-3 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit C - Declaration
 of Harry Wilson    dated June 25    2009 [Docket No. 2577] Pg 4 of 49



billion less than a month later, and the remaining $4 billion on February 17, 2009.  The LSA 

required GM to submit by February 17, 2009, a proposed business plan to demonstrate its future 

competitiveness that went significantly farther than the one GM had submitted to Congress in 

late 2008.  Among other initial conditions on Treasury’s willingness to lend, GM was to 

demonstrate its long-term viability by reducing its outstanding public bond debt (approximately 

$27 billion) by two-thirds, and converting from cash to common stock at least half of the value 

of its pending $20 billion contribution to a union health care trust. 

10. GM has only sought the emergency financing from Treasury under 

Treasury’s Troubled Asset Relief Program (“TARP”)..  As contrasted with other TARP 

transactions that involve Treasury making direct investments in troubled companies in return for 

common or preferred equity, Treasury structured the GM transactions as a loan with the only 

equity received by Treasury being in the form of warrants described below.  The LSA between 

Treasury and GM had terms and covenants of a loan rather than an equity investment (although 

many of the terms and covenants were more lenient or favorable than “market terms”).  Treasury 

also entered into intercreditor agreements with GM’s other senior lenders in order to set forth the 

secured lenders’ respective prepetition priority.1  Treasury received first liens on GM’s and the 

guarantors’ equity interests in their respective domestic subsidiaries (other than certain domestic 

subsidiaries expressly excluded because of regulatory, contractual or practical prohibitions to a 

pledge thereof) and certain of their respective foreign subsidiaries (limited in most cases to 65% 

of the equity interests of the pledged foreign subsidiaries), intellectual property, real estate (other 

than manufacturing plants or facilities), inventory that was not pledged to other lenders, and cash 

and cash equivalents.  Treasury also received second liens on certain additional collateral.  The 

1   A copy of the Intercreditor Agreement is attached hereto as Exhibit A.
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LSA had separate collateral documents, which included: (i) a guaranty and security agreement, 

(ii) an equity pledge agreement and (iii) an intellectual property pledge agreement.  The LSA 

loans were interest-bearing with a rate equal to 3.00% over the 3-month LIBOR with a LIBOR 

floor of 2.00%.  The Default Rate on this loan was 5.00% above the non-default rate.  In 

connection with this loan, Treasury also received warrants to purchase equity in GM.  These 

warrants were in addition to, and distinct from, the secured debt and are separately documented. 

11. In connection with GM’s loan requests from Treasury, GM submitted a 

“viability plan” on February 17, 2009, which outlined a number of steps it intended to take to 

make itself more competitive, including an operational turnaround.  The Auto Team reviewed 

and analyzed that plan and found, after a total consideration of all relevant factors taken as a 

whole, that GM’s plan was not adequate.  A copy of the “Viability Determination” dated March 

30, 2009, is attached hereto as Exhibit B.  On March 30, 2009, President Obama announced 

publicly that GM’s efforts to develop a long-term viability plan had fallen short and that the 

advancement of any additional federal loans to GM beyond the subsequent sixty-day period 

would require a substantially more aggressive effort to map out a clear path to long-term 

viability.  GM was free, however, to seek funding from any entity other than Treasury on any 

terms it could negotiate.  The Auto Task Force did not restrict GM from seeking alternative 

funding.  In fact, at no point did the Auto Task Force or Treasury require that GM accept funding 

from the government or prohibit GM from seeking equity funding or loans from other sources, 

and on a number of occasions I made clear to GM management that the Auto Team and Treasury 

would prefer to see GM develop a private sector financing solution, if at all possible.  The Auto 

Team has also done nothing to prevent GM from seeking strategic relationships with other 

automobile manufacturers or other willing partners.  The funds advanced to GM under the LSA –
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approximately $19.4 billion in total, as of the petition date (all on a secured basis)2 – were 

critical to GM’s survival during the past several months. They are equally critical to GM’s 

survival today. 

12. Treasury, the Auto Team, GM, a variety of stakeholders including holders 

of GM’s unsecured debt instruments and the United Auto Workers (the “UAW”) worked 

exhaustively to achieve a comprehensive out-of-court overhaul of GM’s finances and cost 

structure.  These and other efforts are detailed in the First Day Affidavit of Frederick Henderson.  

[Docket No. 21].  Simultaneously with these efforts, GM and Treasury also considered the 

possibility that GM would be unable to meet its needs other than through a chapter 11 filing.  

Although it was not Treasury or GM’s first choice, it ultimately became clear that the only viable 

course was for GM to pursue – with the support of Treasury, the Government of Canada, and 

other constituents – a transaction under section 363(b) of chapter 11 of title 11 of the United 

States Code (the “363 Transaction”).

13. There are several critical reasons why the 363 Transaction is necessary on 

the time-frame proposed to the Court in these cases, including (a) it will permit New GM (as 

defined below) to begin manufacturing automobiles as quickly as possible, (b) it will reduce the 

amount of money Treasury is being asked to lend and (c) most importantly, a rapid emergence 

from bankruptcy creates the highest probability of avoiding the catastrophic and expensive 

meltdown in GM auto sales that virtually all industry observers predicted would happen in the 

event of a GM bankruptcy filing.  It is Treasury’s belief that only a rapid and certain emergence 

from bankruptcy can provide consumers the confidence necessary to make a major purchase like 

2   Treasury and GM entered into amended credit agreements to provide for an additional $2 
billion in financing that GM borrowed on April 22, 2009, and another $4 billion that GM 
borrowed on May 20, 2009.
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an automobile.  Importantly, Treasury cannot make an open-ended commitment to GM that 

Treasury will continue to fund GM’s operations if GM’s critical assets languish in the 

bankruptcy process. 

14. The details and documentation of the 363 Transaction were negotiated at 

arm’s length between Treasury and its advisors and GM and its advisors.  GM had numerous 

independent advisors that it selected without any input from the government.  These advisors 

included experienced counsel, restructuring experts, and investment bankers. 

15. In the spring of 2009, Treasury and GM began negotiating the Master Sale 

and Purchase Agreement (the “MSPA”).  For approximately one month, Treasury and GM and 

their respective counsel engaged in sometimes contentious arm’s length negotiations.  

Negotiations between Treasury and GM commenced with the term sheets to the MSPA provided 

by GM on or about May 1, 2009, and continued with subsequent rounds of discussions regarding 

the specific language of the MSPA through its execution on June 1, 2009. 

16. Throughout the spring of 2009, GM and Treasury, as well as the UAW 

and the UAW VEBA, the Debtors’ prepetition secured lenders, certain of the Debtors’ 

prepetition unsecured lenders, and Treasury’s Canadian co-investors engaged in negotiations 

over the terms of the sale and related issues including financing.  These negotiations continued 

through the Debtors’ bankruptcy filings on June 1, 2009 (the “Petition Date”), and beyond.  

During the period from May 22 through June 1, the parties engaged in nearly around the clock 

negotiations at GM’s New York headquarters and the office of their counsel.  Since the Petition 

Date, the negotiations have expanded to include the Debtors’ statutory committee of unsecured 

creditors and other interested parties, and Treasury, as purchaser, has made certain concessions 

to those parties in the course of those negotiations.
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17. On the day GM filed for bankruptcy, GM, Treasury and Export 

Development Canada (the “EDC”) sought court approval of a Secured Superpriority Debtor-In-

Possession Credit Agreement (the “DIP Facility”).  Negotiations with respect to the DIP Facility 

went on simultaneously with the MSPA and under similar circumstances.  The additional 

funding under the DIP Facility was and is critical for GM to avoid a value-destroying “free-fall” 

liquidation.  The Bankruptcy Court approved the DIP Facility, on an interim basis, on June 2, 

2009 in the amount of $15 billion.  [Docket No. 292].  The total availability under the DIP 

Facility is $33.3 billion.  The DIP Facility terms, covenants, collateral and priority are similar to 

the analogous provisions in the LSA in many respects.  The non-default rate for Eurodollar loans 

is the sum of (a) the greater of (i) the LIBOR rate for the period of the applicable loan, adjusted 

for certain reserve requirements, and (ii) 2.00%, plus (b) 3.00%.  The default interest rate, if 

applicable, is the otherwise applicable non-default rate plus 5.00%.  At Treasury’s sole 

discretion, the otherwise applicable non-default rate may be the rate of interest applicable to 

ABR loans plus 2.00%. The Bankruptcy Court issued a final order on June 25, 2009, approving 

the DIP Facility. 

18. Prior to the closing of the proposed sale, Treasury will own 100% of 

NGMCO, Inc. (“New GM”) – a newly created Delaware Corporation incorporated for the 

purpose of acquiring certain assets of GM through the 363 Transaction.  To purchase 

substantially all of the assets of GM, New GM will credit bid the claims of Treasury under the 

secured DIP Facility (except for the $7,072,488,605 associated with the exit financing and the 

$950 million associated with the wind down fund described below), in addition to all claims of 

Treasury under the secured LSA.  New GM’s credit bid far exceeds the value of all of the assets 

of GM, which has a liquidation value as determined by AlixPartners, LLP (“AlixPartners”) of 
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between $6.5 billion and $9.7 billion.  I have no reason to dispute the AlixPartners valuation.  

That valuation demonstrates that Treasury’s credit bid far exceeds the value attainable in a GM 

liquidation, the only other option available to the company. 

19. As a purchaser seeking to buy assets that will enable New GM to be as 

competitive as possible, New GM negotiated the 363 Transaction to limit to the maximum extent 

its successor liabilities, as advised by counsel.  New GM has only voluntarily assumed liabilities 

where it sees a necessary and compelling business purpose for doing so. 

20. Pursuant to the terms of the MSPA, New GM will allocate 17.5% of its 

common equity on an undiluted basis to a new Voluntary Employee Beneficiary Association 

formed pursuant to an agreement between New GM and its unionized work force (the “New 

VEBA”).  That equity stake is being given to the UAW on account of the value that the UAW 

will provide to New GM in its efforts to compete effectively in the auto industry.  New GM 

views the UAW’s skilled workforce as essential to its future operations and engaged in 

negotiations to reach a revised collective bargaining agreement, which includes an agreement on 

the New VEBA.  It would be impossible for New GM to operate without a skilled workforce.  If 

the UAW failed to cooperate with New GM post-petition, there would be no functioning 

company.  The equity stake was not intended to be – and is not in form or substance – a 

distribution on account of any claims the UAW may have in GM’s chapter 11 cases.   

21. New GM will also allocate 10% of its equity on an undiluted basis to Old 

GM’s bankruptcy estate as part of the 363 Transaction.3  Additionally, in the event that the 

Bankruptcy Court determines that the estimated amount of allowed prepetition general unsecured 

3   After these various equity allocations, Treasury will own approximately 61% of New GM 
and EDC will own approximately 11.5% of New GM. 
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claims against the Debtors exceed $35 billion, then New GM will allocate, on a sliding scale, up 

to 2% of its equity to Old GM as part of the 363 Transaction.  Finally, New GM will issue 

warrants to purchase up to 15% of the shares of common stock of New GM, with the initial 

exercise prices of $30.00 and $55.00 per warrant, subject to certain adjustments.  The warrants 

will be exercisable through the seventh and tenth anniversaries of issuance, respectively, and 

New GM can elect partial and cashless exercises.  This equity allocation will be distributed by 

GM as part of any chapter 11 plan that is ultimately confirmed by the Bankruptcy Court.  

Treasury has not directed how the equity will be allocated among GM’s existing creditors. 

22. Upon closing of the 363 Transaction, New GM will assume 

$7,072,488,605 of the debt provided to old GM under the DIP loan in an amended and restated 

credit agreement.  When the extended financing is transferred to New GM, this financing, 

combined with the new CBA between New GM and the UAW and other cost-saving measures 

undertaken in connection with Old GM’s chapter 11 cases, will enable New GM to provide 

adequate assurance of future performance to parties who have had their contracts assumed by 

Old GM and assigned as part of the 363 Transaction.

23. Finally, in addition to the allocation of equity to Old GM’s estates as part 

of the 363 Transaction, Treasury is providing a substantial amount of money to Old GM to wind 

down its estates.  Pursuant to the terms of the DIP Facility, Treasury will provide the Debtors 

with $950 million to wind-down the Debtors’ estates after completion of the proposed 363 

Transaction.  The $950 million will permit Old GM to wind its estates down in an appropriately-

funded manner, pay reasonable professional fees, dispose of assets left behind in the estates, and 

ultimately to confirm a chapter 11 plan that permits Old GM to distribute a percentage of the 

equity in New GM.  Any amounts remaining will ultimately revert to New GM. 
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Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the forgoing 

statements are true and correct. 

Executed: June 25, 2009,  
New York, New York 

 /s/  Harry Wilson     
 HARRY WILSON 
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Determination of Viability Summary March 30, 2009 
General Motors Corporation 

GM February 17 Plan 
Viability Determination 

Summary 

The Loan and Security Agreement of December 31, 2008 between the General Motors Corporation and the United States 
Department of the Treasury (“LSA”) laid out conditions that needed to be met by March 31, including the approval of 
Labor Modifications, VEBA Modifications, and the commencement of a Bond Exchange (all as defined in the LSA).  

As of the date of this memo, the above steps have not been completed, nor are they expected to be completed by March 31. 
As a result, General Motors has not satisfied the terms of its loan agreement. Additionally, after substantial effort and 
review, the President’s Designee¹ has concluded that the GM plan, in its current form, is not viable and will need to be 
restructured substantially while GM operates under an amendment to the existing LSA. It is strongly believed, however, 
that such a substantial restructuring will lead to a viable GM. 

This determination of viability was based on a thorough review, as conducted by the Task Force and its outside 
advisors and as summarized below, of the Company’s submitted plan and prospects.  While there were many 
individual considerations, no single factor was critical to the assessment. Rather, the ultimate determination of 
viability was based upon a total consideration of all relevant factors, taken as a whole. 

General Motors is in the early stages of an operational turnaround in which the Company has made material progress in a 
number of areas, including purchasing, product design, manufacturing, brand rationalization and its dealer network. 
Despite these steps, a great deal more progress needs to be made, and GM’s plan contemplates initiatives that will take 
many years to complete. In the end, GM’s plan is based on a number of assumptions that will be very challenging to meet 
without a more dramatic restructuring in which many of its planned changes are accelerated. A few highlights: 

•	 Market Share: GM has been losing market share to its competitors for decades, yet its plan assumes only a very 
moderate decline, despite reducing fleet sales and shuttering brands that represent 1.8% of its current market share. 

•	 Price: The plan assumes improvement in net price realization despite a severely distressed market, lingering 
consumer quality perceptions, and an increase in smaller vehicles (where the Company has previously struggled to 
maintain pricing power). 

•	 Brands/Dealers: The Company is currently burdened with underperforming brands, nameplates and an excess of 
dealers. The plan does not act aggressively enough to curb these problems. 

•	 Product mix: GM earns a large share of its profits from high-margin trucks and SUVs, which are vulnerable to a 
continuing shift in consumer preference to smaller vehicles. Additionally, while the Chevy Volt holds promise, it will 
likely be too expensive to be commercially successful in the short-term. 

•	 Legacy liabilities: In GM’s plan, its cash needs associated with legacy liabilities grow to unsustainable levels, 
reaching approximately $6 billion per year in 2013 and 2014. 

Moreover, even under the Company’s optimistic assumptions, the Company continues to experience negative free cash 
flow (before financing but after legacy obligations) through the projection period, failing a fundamental test of viability. 

In short, while the Company has made meaningful progress in its turnaround plan over the last few years, the progress has 
been far too slow, allowing the Company to continue to lag the best-in-class competitors. As a result, the President’s 
Designee has found that General Motors’ plan is not viable as it is currently structured. However, because of GM's scale, 
franchise and progress to date, we believe that there could be a viable business within GM if the Company and its 
stakeholders engage in a substantially more aggressive restructuring plan. 
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Detailed Determination 

The Loan and Security Agreement of December 31, 2008 between the General Motors Corporation and the United States 
Department of the Treasury (“LSA”) laid out various conditions that needed to be met by March 31, including: 

(a) Approval of the Labor Modifications (Compensation Reductions, the Severance Rationalization and the Work Rule 
Modifications) by the members of the Unions; 

(b) Receipt of all necessary approvals of the VEBA Modifications other than regulatory and judicial approvals; provided, 
that the Borrower must have filed and be diligently prosecuting applications for any necessary regulatory and judicial 
approvals; and 

(c) The commencement of an exchange offer to implement a Bond Exchange. 

As of the date of this memo, none of the above steps has been completed. As a result, General Motors has not satisfied the 
terms of its loan agreement. 

The LSA also requires that the President’s Designee review the Restructuring Plan Report in order to determine whether 
General Motors has taken all necessary steps to achieve and sustain the long-term viability, international competitiveness 
and energy efficiency of the Company and its subsidiaries 

Since receiving the Company’s plan on February 17th, the Government has engaged in substantial efforts to assess its 
viability. This work has involved staff from the Department of the Treasury, National Economic Council, Council of 
Economic Advisors as well as the numerous other Cabinet agencies involved in the President’s Task Force on the Auto 
Industry. The working group has also worked extensively with several dozen individuals at industry-leading consulting, 
financial advisory and law firms. Numerous outside experts and affected stakeholders have been consulted. As a result of 
this work, the President’s Designee has concluded that the General Motors plan, in its current form, is not viable and will 
need to be restructured substantially in order to lead to a viable General Motors. It is strongly believed, however, that such 
a substantial restructuring will lead to a viable General Motors. 

While the President’s Designee considered many factors when assessing viability, the most fundamental benchmark was 
the following: for a business to be viable, it must be able – after accounting for spending on research and development and 
capital expenditures necessary to maintain and enhance the company’s competitive position -- to generate positive 
cashflow and earn an adequate return on capital over the course of a normal business cycle. 

Progress to date: 

General Motors is in the early stages of an operational turnaround in which GM has made material progress in a number 
of areas: 

o	 Purchasing: GM has organized its purchasing globally, with its purchasing organization taking advantage 
of GM’s global scale, and has put into place a rigorous, metric-oriented approach to drive supplier quality 
and cost improvements.  

o	 Product design: GM has refined its product design process to create global vehicle platforms, thus 
allowing GM to reduce engineering costs and improve the content of its cars. These global platforms 
leverage the scale of the business and allow GM to amortize product development costs over a large range 
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of models. GM has also, since 2005, focused on customer needs, interior designs, styling and quality to 
provide more attractive products. Examples of successes of this initiative include the 2008 North 
American Car of the Year Chevy Malibu and the 2008 Motor Trend Car of the Year Cadillac CTS 
(though they constitute a modest share of GM’s portfolio today). 

o	 Manufacturing: GM has worked to create greater flexibility within its facilities, allowing for increased 
capacity utilization and an enhanced ability to spread its significant fixed costs across a broader car base. 

o	 Brand rationalization: The recently announced decisions to divest or shut down Saab, Saturn and Hummer, 
while late, were important steps in reducing the Company’s brand portfolio and allowing it to focus its 
financial and human resources on a smaller number of higher quality brands. 

o	 Dealer network: GM has been eliminating dealers from markets where it is oversaturated, as well as 
eliminating dealers who are either unprofitable or create a poor customer experience. 

However, it is important to recognize that a great deal more progress needs to be made, and that GM’s plan is based on 
fairly optimistic assumptions that will be challenging in the absence of a more aggressive restructuring. 

•	 The plan contemplates that each of its restructuring initiatives will continue well into the future, in some cases 
until 2014, before they are complete. 

o	 The slow pace at which this turnaround is progressing undermines the Company’s ability to compete 
against large, highly capable and well-funded competitors. GM’s plan forecasts it to catch up to (and, in 
some cases, surpass) its competitors’ current performance metrics; however, its key competitors are 
constantly working to improve as well, potentially leaving GM further behind over time. 

•	 Given the slow pace of the turnaround, the assumptions in GM’s business plan are too optimistic. 
o	 Market Share 

�	 GM has been losing market share slowly to its competitors for decades. In 1980, GM’s US 
market share was 45%; in 1990, GM’s US share was 36%, in 2000, its share was 29%. In 2008, 
its share was 22%. In short, GM has been losing 0.7% per year for the last 30 years. 
•	 Yet, in its forecast, GM assumes a much slower rate of decline, 0.3% per year until 2014, 

even though it is reducing fleet sales and shuttering brands which represent a loss of 1.8% 
market share, of which only a fraction will be retained. Management’s plan to achieve 
this is driven by a reduction in nameplates and an ensuing increase in marketing spend 
per nameplate. 

•	 Furthermore, in the current plan, GM has retained too many unprofitable nameplates that 
tarnish its brands, distract the focus of its management team, demand increasingly scarce 
marketing dollars and are a lingering drag on consumer perception, market share and 
margin. 

o	 Price 
�	 In 2006 and 2007, GM North America achieved a 30.4% contribution margin. Then, the plan 

assumes, despite a severely distressed market, that margins increase to 30.8% in 2009 and 30.7% 
in 2010. These figures remain at 30.9% in 2013 and 30.3% in 2014, despite GM’s plan to 
increase its focus on passenger cars and crossovers, which have traditionally earned lower 
margins. 

�	 Fundamentally, the lingering consumer perception is that GM makes lower-quality cars (despite 
meaningful improvements in the last few years), which in turn leads to greater discounting, which 
harms GM’s price realizations and depresses profitability. These lower price points are an 
important impediment to enhanced GM profitability and need to be reversed over time in order 
for GM to bring its margins into line with its best-in-class peers. 
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o	 Brands/dealers 
�	 GM has been successfully pruning unprofitable or underperforming dealers for several years. 

However, its current pace will leave it with too many such dealers for a long period of time while 
requiring significant closure costs that its competitors will not incur. These underperforming 
dealers create a drag on the overall brand equity of GM and hurt the prospects of the many 
stronger dealers who could help GM drive incremental sales. 

o	 Europe 
�	 GM’s European operations have experienced negative results for at least the last decade with a 

sharp decline in market share from 12.9% to 9.3% between 1995 and 2008, leaving the Company 
with high fixed costs and low capacity utilization. 

�	 The European business is seeking additional capital beyond the funds requested from the 
Treasury. These funds have not been allocated and thus represent a risk to the viability of GM’s 
current plan. 

o	 Product mix and CAFE compliance 
�	 GM earns a disproportionate share of its profits from high-margin trucks and SUVs and is thus 

vulnerable to energy cost-driven shifts in consumer demand. For example, of its top 20 profit 
contributors in 2008, only nine were cars. 

�	 GM is at least one generation behind Toyota on advanced, “green” powertrain development. In an 
attempt to leapfrog Toyota, GM has devoted significant resources to the Chevy Volt. While the 
Volt holds promise, it is currently projected to be much more expensive than its gasoline-fueled 
peers and will likely need substantial reductions in manufacturing cost in order to become 
commercially viable 

�	 Absent the successful introduction of a number of new-generation nameplates, as described in the 
Company’s plan, GM’s product portfolio is more vulnerable to CAFE standard increases than the 
portfolios of many of its competitors (although GM is in compliance today with current 
standards). Many of its products fail to meet the minimum threshold on fuel economy and rank in 
the bottom quartile of fuel economy achievement. 

o	 Legacy liabilities – cash costs 
�	 As GM moves through its forecast period, its cash needs associated with legacy liabilities grow, 

reaching approximately $6 billion per year in 2013 and 2014. To meet this cash outflow, GM 
needs to sell 900,000 additional cars per year, creating a difficult burden that leaves it fighting to 
maximize volume rather than return on investment. 

•	 Even under the Company’s optimistic assumptions, the Company remains breakeven, at best, on a free cash flow 
basis throughout the projection period, thus failing the fundamental test of viability. 

o	 Under its own plan, GM generates $14.5bn of negative free cash flow over its 6 year forecast period. 
Even in 2014, on its own assumptions, GM generates negative free cash flow after servicing legacy 
obligations. 

o	 Given the highly challenging current market, the Company is already behind plan in its overall volume 
expectations and market share for calendar year 2009. 

o	 Since the Company has built a plan with little margin for error, even slight swings in its assumptions 
produce significant and ongoing negative cash flows. For example, a 1% share miss in overall global sales, 
all else being equal, in 2014 would lead to a $2 billion cash flow reduction in that year. 

In short, while the Company has made meaningful progress in its turnaround plan over the last few years, the progress has 
been far too slow, allowing the Company to continue to lag the best-in-class competitors. Furthermore, even if the 
projected plan is achieved, the cash flow forecast is quite modest, leaving the Company little margin for error in what will 
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be a very difficult turnaround. As a result, the President’s Designee has found that General Motors’ plan is not viable as it 
is currently structured. However, given the improvements that have been made to date, and the path on which these 
improvements place GM, we believe that there could be a viable business within GM if the Company and its stakeholders 
engage in a substantially more aggressive restructuring plan. 
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Obama Administration New Path to Viability for GM & Chrysler 

In accordance with the March 31, 2009 deadline in the U.S. Treasury’s loan agreements with General 
Motors and Chrysler, the Obama Administration is announcing its determination of the viability of the 
companies, pursuant to their February 17, 2009 submissions, and is laying out a new finite path forward 
for both companies to restructure and succeed. These findings and new framework for success are 
consistent with the President’s commitment to support an American auto industry that can help revive 
modern manufacturing and support our nation’s effort to move toward energy independence, but only in 
the context of a fundamental restructuring that will allow these companies to prosper without taxpayer 
support. 

Key Findings 

•	 Viability of Existing Plans: The plans submitted by GM and Chrysler on February 17, 2009 did 
not establish a credible path to viability. In their current form, they are not sufficient to justify a 
substantial new investment of taxpayer resources. Each will have a set period of time and an 
adequate amount of working capital to establish a new strategy for long-term economic viability.    

•	 General Motors: While GM’s current plan is not viable, the Administration is confident that with a 
more fundamental restructuring, GM will emerge from this process as a stronger more competitive 
business. This process will include leadership changes at GM and an increased effort by the U.S. 
Treasury and outside advisors to assist with the company’s restructuring effort. Rick Wagoner is 
stepping aside as Chairman and CEO. In this context, the Administration will provide GM with 
working capital for 60 days to develop a more aggressive restructuring plan and a credible strategy 
to implement such a plan. The Administration will stand behind GM’s restructuring effort.   

•	 Chrysler:  After extensive consultation with financial and industry experts, the Administration has 
reluctantly concluded that Chrysler is not viable as a stand-alone company. However, Chrysler has 
reached an understanding with Fiat that could be the basis of a path to viability. Fiat is prepared to 
transfer valuable technology to Chrysler and, after extensive consultation with the Administration, 
has committed to building new fuel efficient cars and engines in U.S. factories. At the same time, 
however, there are substantial hurdles to overcome before this deal can become a reality.   
Therefore, the Administration will provide Chrysler with working capital for 30 days to conclude a 
definitive agreement with Fiat and secure the support of necessary stakeholders. If successful, the 
government will consider investing up to the additional $6 billion requested by Chrysler to help this 
partnership succeed.  If an agreement is not reached, the government will not invest any additional 
taxpayer funds in Chrysler. 

•	 A Fresh Start to Implement Aggressive Restructurings: While Chrysler and GM are different 
companies with different paths forward, both have unsustainable liabilities and both need a fresh 
start. Their best chance at success may well require utilizing the bankruptcy code in a quick and 
surgical way. Unlike a liquidation, where a company is broken up and sold off, or a conventional 
bankruptcy, where a company can get mired in litigation for several years, a structured bankruptcy 
process – if needed here – would be a tool to make it easier for General Motors and Chrysler to 
clear away old liabilities so they can get on a path to success while they keep making cars and 
providing jobs in our economy. 
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Key Findings, Cont. 

•	 A Commitment to Consumer Warrantees: The Administration will stand behind new cars 
purchased from GM or Chrysler during this period through an innovative warrantee commitment 
program. 

•	 Appointment of a Director of Auto Recovery: The Administration also announced that Edward 
Montgomery, a top labor economist and former Deputy Secretary of Labor, will serve as Director 
of Recovery for Auto Workers and Communities. Dr. Montgomery will work to leverage all 
resources of government to support the workers, communities and regions that rely on the 
American auto industry.  

Detailed Findings on GM and Chrysler Plans 

GENERAL MOTORS 


Viability Determination: Based on extensive analysis and the advice of a range of financial and industry 
advisors, the Administration has determined that GM has not presented a viable plan that would succeed, 
even in an improved economic environment. While GM has made progress in its turnaround to date, 
GM’s current plan will not result in a healthy company that is meaningfully cash flow positive in a 
normalized business environment and thus able to support its operations and obligations without 
continued government support. (A summary of the Administration’s findings is provided separately). 

The Administration does believe that there is a path to a viable GM and is confident that the company can 
emerge from this crisis as a strong, competitive business. However, this will require a more aggressive 
strategy to transform the company’s operations than the current management has designed and deeper 
stakeholder concessions than those specified in the initial loan agreement.  

New Framework for a Fresh Start Restructuring: Today, GM is announcing that Rick Wagoner is 
stepping aside as Chairman and CEO. Kent Kresa will serve as interim Chairman and current President 
Fritz Henderson will serve as CEO. GM is embarking on a process with the goal of replacing a majority 
of the board over the coming months. When complete, these changes will bring fresh thinking and new 
vision to the Company while maintaining a degree of continuity in the current challenging environment.  

In this context, the Administration is willing to provide GM with adequate working capital for a finite 
period of 60 days to develop and implement a more aggressive plan. During this period, the 
Administration team, consisting of Treasury officials as well as private sector auto industry and 
restructuring experts retained by the Administration, will work closely with the company. These industry 
and restructuring experts will help focus this process on: 
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•	 Sustainable profitability: A viable GM should be able to generate meaningful positive free cash flow 
in a normalized business environment, generate net free cash flow over the course of a business cycle 
and invest capital in research and development and capital expenditures sufficient to maintain or 
enhance its competitive position while also earning an adequate return on its capital. 

•	 A healthy balance sheet: The restructuring must substantially reduce GM’s outstanding debt and 
existing liabilities to a level where they are consistent with both its normalized cash flow and the 
cyclical nature of its business. Given the deterioration in the auto market since late last year, this will 
require substantially greater balance sheet concessions than those called for in the existing loan 
agreements.  

•	 More aggressive operational restructuring: The restructuring plan must rapidly achieve full 
competitiveness with foreign transplants and more aggressively implement significant manufacturing, 
headcount, brand, nameplate and retail network restructurings. 

•	 Technology leadership: The new GM will have a significant focus on developing high fuel-efficiency 
cars that have broad consumer appeal because they are cost-effective, have good performance and are 
reliable, durable and safe. 

In order to execute a new, more aggressive restructuring plan within 60 days, we will work with GM to 
use all available tools to implement this plan. The best path to achieve this may well be an expedited, 
court-supervised process to extinguish unsustainable liabilities, should an out-of-court restructuring not be 
possible. The Administration is prepared to stand by GM throughout this process to ensure that GM 
emerges with a fresh start and a promising future. Consumers thinking about buying a GM car and 
workers and communities that depend on this iconic American company should have confidence that GM 
can and will come out of this crisis as a stronger, leaner and more competitive car company. 

CHRYSLER 

Viability Determination: After extensive consultation, the Administration has determined that Chrysler 
has not demonstrated that it can achieve long-term viability as a stand-alone company. In particular, 
Chrysler’s plan contains a number of assumptions that are unrealistic or overly optimistic. (A summary of 
the Administration’s findings is provided separately). 

Independent financial analysts and industry experts are nearly unanimous in their views that, to be 
competitive in the decades to come, auto companies will need to transform their processes and products to 
improve efficiency, reduce costs and offer a higher-quality, more fuel-efficient fleet. These 
transformations will require substantial investment that Chrysler – according to its own plan – is not 
capable of making. Therefore, the Administration does not believe that on its own, Chrysler can achieve 
the scale or depth of product mix necessary to compete in the 21st century global auto market.  

Chrysler/Fiat Partnership: Chrysler has also proposed a partnership with Fiat, which has the potential to 
address some of these problems and provide Chrysler with a path to viability.  A Chrysler/Fiat alliance 
could lead to Chrysler manufacturing fuel-efficient vehicles using Fiat’s technology while benefiting from 
the managerial expertise of the Fiat senior leadership that successfully led a turnaround in Fiat over the 
past five years. In addition, the product mix and geographic reach of both companies is very 
complementary.  
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The original partnership was unacceptable for several reasons, including the fact that Fiat could have 
gained majority ownership of Chrysler before American taxpayers had their investment in the company 
paid back. After consulting with the President’s Auto Task Force, Chrysler and Fiat have agreed to 
important changes to their original agreement that would provide greater protections for U.S. taxpayers 
and would help ensure that new, fuel efficient Chrysler cars and engines are built in the U.S.  

Finite Period to Pursue a Deal: However, while the Administration sees promise in this deal, 
substantially more needs to be accomplished to make this plan viable. In this context, the Administration 
is willing to provide Chrysler with 30 days of working capital to execute an acceptable partnership.  The 
Administration believes Chrysler is being given a reasonable opportunity to finalize the agreement but is 
unwilling, in the absence of a long-term solution, to continue to invest taxpayer dollars in this company. 

If a definitive agreement is reached, the Administration is willing to consider lending up to the additional 
$6 billion requested by Chrysler to help the plan succeed. If the Chrysler/Fiat partnership has not been 
successfully concluded within 30 days, and in the absence of another viable partnership, the government 
will not invest any additional money in the company.    

Requirements for Additional Government Support: Fiat, Chrysler and all of Chrysler’s stakeholders 
must clearly understand that for this deal to succeed, significant hurdles must be cleared:  

•	 First, Chrysler must restructure its balance sheet so that it has a sustainable debt burden. This at a 
minimum will require extinguishing the vast majority of Chrysler’s outstanding secured debt and 
all of its unsecured debt and equity, other than trade creditors providing normal trade terms. 

•	 Second, Chrysler, Fiat and the UAW need to reach an agreement that entails greater concessions 
than those outlined in the existing loan agreements. 

•	 Third, Chrysler and Fiat need to demonstrate with a greater degree of detail an operating plan that 
is truly viable, that can generate meaningful positive cash flow in a normal business environment 
and that can demonstrate credibly that taxpayer loans will be repaid on a timely basis.  

•	 Fourth, the final plan agreed by Chrysler, Fiat and their stakeholders must not, under appropriately 
conservative operating assumptions, require than $6 billion of post-restructuring loans from the 
U.S Treasury. 

•	 Fifth, Chrysler must have a viable, adequately capitalized mechanism to finance the purchase of 
Chrysler cars by its dealers and customers.    

•	 Finally, Chrysler needs a credible plan to execute this restructuring. Given the magnitude of the 
concessions needed, the most effective way for Chrysler to emerge from this restructuring with a 
fresh start may be by using an expedited bankruptcy process as a tool to extinguish liabilities.  

SUPPORT FOR CONSUMERS AND THE AUTO INDUSTRY 

The Administration is committed to standing behind a tough but necessary industry restructuring that will 
result in stronger, more viable American car companies. During this process, the Administration wants to 
ensure that consumers have confidence in the cars they buy and suppliers that depend on viable auto 
companies have some support to weather this storm.  Our actions are not intended to slow the necessary 
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consolidation and rationalization of key elements of the auto industry, but will help stabilize the industry 
during this period of transition. 

Protection of consumer warrantees: Consumers who are considering new car purchases should have the 
confidence that even in this difficult period, their warrantees will be honored. That is why the 
Administration is launching an innovative new program that will provide government-funded protection 
for warrantees issued by participating domestic auto manufacturers.  The program will be available for all 
new warranties on new vehicles purchased from participating auto manufacturers during the period in 
which those manufacturers are restructuring.  Both General Motors and Chrysler have already indicated 
their intention to participate. Details on this program are provided HERE.  

Supplier support program: Trade creditor support will be essential to the success of the effort to 
restructure GM and Chrysler. The vast majority of the trade at GM and, as part of the Fiat deal, at 
Chrysler, will carry through the process and be fully paid. In addition, the Administration recently 
announced a new $5 billion Supplier Support Program. This program is already providing suppliers with 
the confidence they need to continue shipping their parts and the support they need to help access loans to 
pay their employees and continue their operations. The Administration will work closely with the car 
companies to implement this program in the weeks ahead and monitor closely the state of the automotive 
supply base. 

Unlocking the Flow of Credit for Consumers and Dealers: A healthy automotive industry requires 
consumers who want to buy cars and are creditworthy to have access to credit. Unfortunately, in the 
current financing environment, even consumers with excellent credit histories have difficulty gaining 
access to credit. The Administration remains committed to improving access to credit in general and with 
respect to automotive purchases specifically. The launch of the Term Asset-Backed Securities Loan 
Facility (TALF) has expanded the funding available for retail auto loans, thereby directly helping 
consumers.  And the Administration remains committed to facilitating the access to funding for the 
automotive finance companies that provide credit to these consumers.  These efforts will be continued and 
expanded upon to ensure that consumers have the financing they need to purchase vehicles going 
forward. 

AUTO TASK FORCE INITIATIVE TO SUPPORT AND REVITALIZE AUTO INDUSTRY 
WORKERS AND COMMUNITIES 

The President is fully committed to standing behind the American auto industry, which is the backbone of 
our manufacturing base. To this purpose, the President’s Task Force on Autos is launching a new 
initiative to support and help revitalize American auto communities. The Administration’s goal is to both 
help revitalize the American auto industry and to help manufacturing communities in Michigan and the 
broader region create new businesses, new jobs and bring in new industries for a stronger economic 
future. And when despite all of our best efforts, individuals and communities are hard hit -- we will take 
all possible steps to ensure we are working as swiftly and in as coordinated a fashion as possible to 
provide relief and paths to re-employment. 

This government-wide effort will require substantial leadership and coordination. Today, the President 
appointed Ed Montgomery, former Deputy Secretary of the Labor Department and current Dean at the 
University of Maryland, to become Director of Recovery for Auto Communities and Workers. Dr. 
Montgomery has more than 25 years experience working on issues related to worker training and local 
economic development and has worked first hand with State and local government agencies and non-
profits in Michigan and Ohio on strategies to revitalizing areas hit by job loss.   
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(Jointly Administered) 
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WEDLAKE, INC. AND NOTEHOLDERS OF GENERAL MOTORS NOVA 
SCOTIA FINANCE COMPANY AND MOTION FOR OTHER RELIEF 

 The Official Committee of Unsecured Creditors of Motors Liquidation Company f/k/a 

General Motors Corporation (the “Committee”), by its attorneys Butzel Long, a professional 

corporation, respectfully submits this: (i) objection to claims set forth in Exhibit A attached 

hereto filed by, or on behalf of, certain holders of notes (the “Noteholders”) issued by General 

Motors Nova Scotia Finance Company (“Nova Scotia Finance”) against Motors Liquidation 

Company f/k/a General Motors Corporation (“Old GM”) and certain of its subsidiaries 

(collectively, the “Debtors”) in the aggregate amount of $1,072,557,531.72 (the “Guarantee 

Claims”); (ii) objection to claim no. 66319 filed by Green Hunt Wedlake, Inc., trustee of Nova 
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Scotia Finance (the “Nova Scotia Finance Trustee”) against the Debtors in the amount of 

$1,607,647,592.49 (the “Duplicative Claim,” and together with the Guarantee Claims, the 

“Claims”); and (iii) motion for relief under Rule 60(b) of the Federal Rules of Civil Procedure 

and Rule 9024 of the Federal Rules of Bankruptcy Procedure.  This objection amends the 

Official Committee of Unsecured Creditors’ Objection to Claims Filed by Green Hunt Wedlake, 

Inc. and Noteholders of General Motors Nova Scotia Finance Company and Motion for Other 

Relief (Docket No. 6248), filed on July 2, 2010 in this bankruptcy proceeding.1  In support of this 

application, the Committee states as follows:  

INTRODUCTION 

1. This objection concerns claims that arise out of an agreement between Old GM 

and a consortium of hedge-fund noteholders,2 which was entered into just minutes before Old 

GM filed for bankruptcy on June 1, 2009.  The agreement, known as the “Lock-Up 

Agreement,” was grossly one-sided, disproportionately benefiting the Noteholders and leaving 

Old GM’s estate depleted to the detriment of its creditors.   

2. Before entering into the Lock-Up Agreement, the Noteholders had an 

approximately one billion dollar claim against Old GM, as guarantor of Notes (defined below) 

issued by Nova Scotia Finance, a subsidiary of Old GM.  The proceeds from issuance of the 

Notes were loaned by Nova Scotia Finance to General Motors of Canada Limited (“GM 

                                                
1  The Committee respectfully requests the Court’s permission, pursuant to Rule 3007(b) of the 
Federal Rules of Bankruptcy Procedure, to join these objections to the Claims in a single filing because 
the Claims were all asserted for the benefit of the Noteholders and involve common facts and 
circumstances. 
 
2  The hedge-fund Noteholders party to the Lock-Up agreement are Aurelius Capital Partners, LP, 
Aurelius Capital Master, Ltd., Drawbridge DSO Securities LLC, Drawbridge OSO Securities LLC, Elliot 
International, L.P., FCOF UB Securities LLC, Appaloosa Investment Limited Partnership I, The 
Liverpool Limited Partnership, Palomino Fund Ltd., Thoroughbred Master Ltd. and Thoroughbred Fund 
LP, and are hereinafter referred to as the “Lock-Up Noteholders.” 
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Canada”) in documented intercompany transactions.  Through the Lock-Up Agreement, the 

Noteholders are now effectively asserting a claim against Old GM that is well more than double 

their maximum one billion dollar claim under the Old GM guarantee: 

3. First, under the Lock-Up Agreement, the Noteholders have already been paid an 

exorbitant “consent fee” in excess of $369 million, funded by Old GM.  The “consent fee” paid 

to the Noteholders was a disguised principal payment on the Notes that should have been 

credited against the principal amount due to the Noteholders under the Notes, thereby 

reducing the total exposure on Old GM’s unsecured guarantee of the Notes to approximately 

$703 million ($1.072 billion minus $369 million).   

4. Second, under the Lock-Up Agreement, Old GM is obligated to allow and not 

contest the Guarantee Claims and the Duplicative Claim with a combined face amount of 

approximately $2.67 billion for the benefit of the Noteholders.  If allowed, these combined 

claims would total more than 3.7 times the $703 million net principal amount due to the 

Noteholders under the Notes.  

5. Third, under the Lock-Up Agreement, GM Canada’s intercompany obligations to 

Nova Scotia Finance were released.  Consequently, pursuant to the terms of the Lock-Up 

Agreement, Old GM became obligated to pay amounts owed on the Notes without any 

contribution from GM Canada, which would have, and should have, correspondingly reduced 

Old GM’s obligation under the guarantee of the Notes.  In essence, creditors of GM Canada were 

given a “free ride” at the expense of Old GM’s creditors. 

6. In sum, the Lock-Up Agreement transformed what should have been, at the very 

most, a $703 million guarantee claim against Old GM based upon the balance owed by Nova 

Scotia Finance on the principal amount under the Notes into claims against the Old GM estate 
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that exceed $2.67 billion.  In exchange for incurring all of the above obligations, Old GM 

received only a release from certain trumped up litigation claims filed by certain Noteholders, 

which posed minimal litigation risk to Old GM.     

7. The circumstances surrounding the Lock-Up Agreement and the terms thereof 

demonstrate that the Lock-Up Noteholders behaved inequitably, attempting to opt out of the 

consequences of Old GM’s bankruptcy by virtue of a private, pre-bankruptcy agreement that 

benefited the Noteholders at the expense of Old GM’s creditors.   

8. These Claims, however, are not insulated from this Court’s scrutiny.  According 

to the Lock-Up Agreement, Old GM consented to these Claims, but only to the fullest extent 

permitted under applicable law.  For the reasons set forth herein, the Court should disallow the 

Claims in their entirety or, alternatively, reduce the Claims because they far exceed what is 

permitted by applicable law.  To the extent the Claims are not disallowed, the Court should 

equitably subordinate them. 

JURISDICTION AND VENUE 

9. The Committee seeks the relief requested herein under 11 U.S.C. §§ 105(a), 502 

and 510, Rule 60(b) of the Federal Rules of Civil Procedure, and Rules 3007 and 9024 of the 

Federal Rules of Bankruptcy Procedure. 

10. This Court has subject matter jurisdiction to consider and determine this matter 

pursuant to 28 U.S.C. §§ 1334 and 157.  This matter constitutes a “core” proceeding within the 

meaning of 28 U.S.C. §§ 157(b)(1) and 157(b)(2)(A), (B) and (O). 
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PARTIES 

11. The Debtors filed voluntary petitions for relief under chapter 11 of title 11 of the 

United States Code (the “Bankruptcy Code”) on June 1, 2009 (the “Petition Date”) in the 

United States Bankruptcy Court for the Southern District of New York. 

12. On June 3, 2009, the United States Trustee for the Southern District of New York 

appointed the Committee, pursuant to section 1102 of the Bankruptcy Code. 

13. The Nova Scotia Finance Trustee was appointed bankruptcy trustee of the estate 

of Nova Scotia Finance on October 9, 2009.   

14. The Lock-Up Noteholders are those entities listed in footnote 2 above, all of 

which are parties to the Lock-Up Agreement. 

15. The Noteholders are those entities on behalf of which Claims were filed. 

BACKGROUND 

I. Corporate Relationships 

16. The Lock-Up Agreement involves the Lock-Up Noteholders, Old GM and various 

entities related to Old GM, including Nova Scotia Finance, General Motors Nova Scotia 

Investments Limited (“Nova Scotia Investments”) and GM Canada.  At all relevant times, Old 

GM was a publicly-traded corporation incorporated under the laws of Delaware and engaged in 

the automotive business. 

17. At all relevant times Nova Scotia Finance was a Nova Scotia unlimited liability 

company whose sole shareholder was Old GM.  Nova Scotia Finance was organized on 

September 28, 2001 and was a direct, wholly-owned subsidiary of Old GM.   
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18. At all relevant times Nova Scotia Investments was a Nova Scotia limited 

company whose sole shareholder was Old GM.   

19.  At all relevant times GM Canada was a Canadian corporation whose sole 

shareholder was Old GM. 

II. The 2003 Notes Offering 

20. On July 10, 2003, Nova Scotia Finance issued £350,000,000 principal amount of 

8.375% guaranteed notes due December 7, 2015 (the “2015 Notes”) and £250,000,000 principal 

amount of 8.875% guaranteed notes due July 10, 2023 (the “2023 Notes” and together with the 

2015 Notes, the “Notes”) to certain beneficial owners.  

21. The Notes were guaranteed by Old GM and issued under a fiscal and paying 

agency agreement dated July 10, 2003 among Nova Scotia Finance as issuer, Old GM as 

guarantor, Deutsche Bank Luxembourg S.A., as fiscal agent, and Banque Générale du 

Luxembourg S.A., as paying agent. 

22. The July 9, 2003 disclosure provided in connection with issuance of the Notes 

(the “Offering Circular”) stated that the proceeds therefrom would be provided, directly or 

indirectly, to Old GM as part of an overall effort to improve Old GM’s balance sheet. 

III. The Swaps 

23. Upon issuance of the Notes, Nova Scotia Finance entered into two currency swap 

transactions with Old GM on July 10, 2003, whereby Old GM exchanged pounds sterling for 

Canadian dollars on such date.  One swap transaction was related to the 2015 Notes, for 

£350,000,000/CDN$778,204,000, and would expire in 2015 (the “2015 Swap”).  The other swap 

transaction was related to the 2023 Notes, for £250,000,000/CDN$555,860,000, and would 

expire in 2023 (the “2023 Swap,” and together with the 2015 Swap, the “Swap Transactions”).  
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24. In general, the Swap Transactions contemplated annual exchanges of interest 

payments between the parties based upon then-existing currency rates.  Upon termination, 

assuming appreciation of the Canadian dollar, Old GM would be in the “winning” position and 

would be “in the money.”  In other words, in the event that the Canadian dollar appreciated as to 

the pound sterling, Nova Scotia Finance would be liable to Old GM based on the Swap 

Transactions (the “Swap Liability”). 

IV. The Intercompany Loans 

25. Upon issuance of the Notes and conversion of the proceeds from pounds sterling 

to Canadian dollars, Nova Scotia Finance loaned such proceeds to GM Canada pursuant to two 

loan agreements dated July 10, 2003.  Pursuant to one loan agreement, Nova Scotia Finance 

loaned GM Canada CDN$778,204,000, at an annual interest rate of 9.42%, which principal 

amount would be due and payable on December 7, 2015 (the “2015 Intercompany Loan”).  

Pursuant to the other loan agreement, Nova Scotia Finance loaned GM Canada 

CDN$555,860,000 at an annual interest rate of 10.20%, which principal amount would be due 

and payable on July 10, 2023 (the “2023 Intercompany Loan,” and together with the 2015 

Intercompany Loan, the “Intercompany Loans”).   

V. The Nova Scotia Action 

26. During 2009, Lock-Up Noteholders Aurelius Capital Partners, LP, Aurelius 

Capital Master, Ltd., Drawbridge DSO Securities LLC, Drawbridge OSO Securities LLC, FCOF 

UB Securities LLC, Appaloosa Investment Limited Partnership I, Palomino Fund Ltd., 

Thoroughbred Master Ltd. and Thoroughbred Fund LP, owning approximately 63% of the 

Notes, became concerned about collecting the principal amount of their Notes upon maturity. 
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27. In an attempt to secure payment on their Notes by any means possible, those 

Lock-Up Noteholders filed a lawsuit on March 2, 2009 (the “Nova Scotia Complaint”) against 

Old GM, Nova Scotia Finance, Nova Scotia Investments, GM Canada and certain individual 

officers and directors of such entities in the Supreme Court of Nova Scotia (the “Nova Scotia 

Action”). 

28. The crux of the Nova Scotia Complaint was directed at Nova Scotia Finance, 

alleging that the ability of Nova Scotia Finance to satisfy its obligations under the Notes was 

dependent upon Nova Scotia Finance’s receipt of amounts owed to it by Nova Scotia 

Investments and GM Canada.  The Nova Scotia Complaint alleged, among other things, 

oppressive conduct by the defendants named therein. 

29. As to Old GM, the claims asserted in the Nova Scotia Complaint lacked a strong 

legal basis.  The Nova Scotia Complaint challenged the legality of various transfers from Nova 

Scotia Finance and Nova Scotia Investments to Old GM, despite the clear language in the 

Offering Circular that the proceeds of the Notes were intended to benefit Old GM.   

30. Specifically, the Nova Scotia Complaint challenged, among other transactions, 

two May 22, 2008 transfers, of CDN$16,000,000 and $500,000 respectively, from Nova Scotia 

Finance to Old GM and another May 22, 2008 transfer of CDN$576,672,670 from Nova Scotia 

Investments to Old GM (collectively, the “May 22, 2008 Transfers”).     

VI. The Nova Scotia Response 

31. As set forth in the April 21, 2009 amended statement of defense filed by the 

defendants in the Nova Scotia Action (the “Nova Scotia Response”), the allegations contained 

in the Nova Scotia Complaint were without merit.  In particular, as noted in the Nova Scotia 

Response, the Offering Circular expressly advised the Noteholders that all or substantially all of 
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the proceeds from the Notes would be used to benefit Old GM.  Furthermore, Nova Scotia 

Finance had no legal obligation to maintain any level of assets or share capital, and was not 

required to satisfy any test of solvency before making the May 22, 2008 Transfers.  Accordingly, 

Old GM’s financial exposure from the Nova Scotia Action was minimal.   

VII. The Lock-Up Agreement 

32. Although notice of the May 22, 2008 Transfers was publicly filed at the Registry 

of Joint Stock Companies of Nova Scotia on May 27, 2008, such Noteholders waited until Old 

GM was in an extremely precarious position before suing, in an attempt to extract 

disproportionate value from Old GM.  These Noteholders succeeded in this tactic, preying upon 

Old GM’s vulnerable position to negotiate an outrageous settlement of the Nova Scotia Action. 

33. On June 1, 2009, the same day that Old GM filed for bankruptcy protection, the 

settlement negotiations between Old GM and these Noteholders resulted in an agreement with 

the Lock-Up Noteholders, Nova Scotia Finance, GM Canada and Nova Scotia Investments 

identified as the “Lock-Up Agreement.”  The Lock-Up Agreement was an attempt by the Lock-

Up Noteholders to avoid the impending automatic stay and obtain preferential treatment from 

Old GM.  Although the Lock-Up Agreement was executed on Old GM’s Petition Date, it was 

contingent upon the passage of an “extraordinary resolution” by Nova Scotia Finance to be voted 

upon by all Noteholders, which vote could not occur until June 25, 2009.  (A copy of the Lock-

Up Agreement is annexed hereto as Exhibit B.)    

34. As described below, under the Lock-Up Agreement, the Lock-Up Noteholders 

agreed to settle the Nova Scotia Action based on Old GM incurring a slew of obligations out of 

all proportion to the limited benefit conferred on Old GM by the Lock-Up Noteholders.  The 

obligations incurred by Old GM under the Lock-Up Agreement included, among others, (a) 
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allowing and not contesting guarantee claims for the full amount of the Notes aggregating in 

excess of $1 billion; (b) consenting to a duplicative “deficiency claim” for Nova Scotia Finance’s 

underlying liability on those same Notes; (c) allowing Nova Scotia Finance, through a trustee, to 

assert a claim against Old GM based upon the Swap Liability in excess of $564 million, even 

though the Swap Liability was, in fact, owed by Nova Scotia Finance to Old GM; (d) funding a 

consent fee to the Lock-Up Noteholders in an amount in excess of $369 million; and (e) 

releasing intercompany loans that, if not released, would have substantially reduced Old GM’s 

exposure on its guarantee.  These obligations are summarized below: 

A. Guarantee Obligations 

35. Notwithstanding the substantial additional consideration conveyed to the Lock-Up 

Noteholders under the Lock-Up Agreement, Old GM agreed to acknowledge that the 

Noteholders’ claims based on Old GM’s guarantee of the Notes would be enforceable, valid and 

allowed when asserted in their full amount without reduction (the “Guarantee Obligations”), 

but only to the fullest extent permitted under applicable law.   

B. Deficiency Obligation and Nova Scotia Finance’s Consent to 
Bankruptcy 

36. By consenting to entry of a bankruptcy order under Canada’s Bankruptcy and 

Insolvency Act as required by the Lock-Up Agreement, Nova Scotia Finance provided two 

claims to the Noteholders on account of a single obligation: the principal amount due under the 

Notes.  Pursuant to that Canadian bankruptcy order, a bankruptcy trustee was to be appointed in 

order to assert an allowed claim for contribution against Old GM, as sole shareholder of Nova 

Scotia Finance, based on Nova Scotia Finance’s structure as an unlimited liability company.   
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37. This provision of the Lock-Up Agreement was designed to enable the Lock-Up 

Noteholders to claim the amounts owed on the Notes from Old GM through the Nova Scotia 

Finance Trustee as a “doubling up” on the Guarantee Obligations.  In fact, an internal Old GM 

accounting memorandum dated as of July 20, 2009 states that “[r]ecognition of a guarantee 

liability in addition to the original bond payable would effectively double-count the obligation.”  

As creditors of Nova Scotia Finance, the Noteholders had no direct recourse against Old GM, 

except under the Guarantee Obligations.  Nevertheless, by consenting to the Canadian 

bankruptcy proceeding mentioned above, Old GM voluntarily opened itself up to liability on the 

Nova Scotia Finance Trustee’s claim for contribution for any amounts unpaid to the Noteholders 

without correspondingly reducing its exposure on the Guarantee Obligations. 

C. Reversal of Swap Liability 

38. Old GM had a claim against Nova Scotia Finance for the Swap Liability, the 

amount of which (approximately $564 million) Old GM agreed could be included as part of the 

Nova Scotia Finance Trustee’s Duplicative Claim against Old GM, putatively based upon Nova 

Scotia Finance’s status as an unlimited liability company under Nova Scotia law.  Further, to the 

extent any portion of the inflated Duplicative Claim were to be disallowed, Old GM’s claim for 

the Swap Liability would be subordinated to the Claims.  Thus, under the Lock-Up Agreement, 

any amounts received by Old GM on the Swap Liability were to be held in trust by Old GM and 

then paid over for the benefit of the Noteholders.  Through this artifice, the Swap Liability was 

transformed from an amount owed to Old GM into an amount payable from Old GM, ultimately 

for the benefit of Nova Scotia Finance’s creditors – the Noteholders.   

39. As part of the section 363 sale in these bankruptcy proceedings, the swap contract 

was transferred to General Motors LLC (“New GM”), thereby putting the swap beyond Old 
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GM’s control.  New GM has asserted a claim against Nova Scotia Finance for the full amount of 

the Swap Liability ($564 million) (the “New GM Swap Claim”), resulting in the inclusion of 

that amount in the Duplicative Claim against Old GM.  To the extent that New GM is bound by 

the Lock-Up Agreement’s subordination provision with respect to the Swap Liability, any 

payments to the Nova Scotia Finance Trustee based upon the New GM Swap Claim will be for 

the benefit of the Noteholders until the Noteholders are paid in full on the Notes.  The magnitude 

of the Swap Liability and the significance of its transfer to New GM was never discussed or 

explained to Old GM’s creditors, even though that transfer has resulted in the assertion of a $564 

million claim against Old GM.  At a minimum, Old GM’s creditors should have been notified 

that the transfer of the Swap Liability would ultimately result in the assertion of a $564 million 

claim against Old GM for the benefit of the Noteholders, and also should have been afforded a 

meaningful opportunity to object to the transfer. 

D. Consent Fee 

40. Under the Lock-Up Agreement, the Lock-Up Noteholders also received a 

“consent fee” of £223,303,500 (or approximately $369 million) plus reimbursement of their legal 

costs (the “Consent Fee”).  Although these amounts were putatively to be paid by Nova Scotia 

Finance, in reality, it was Old GM that funded the Consent Fee based on a transfer of funds on 

May 29, 2009 to GM Canada just three days before Old GM filed its bankruptcy petition.  

Notwithstanding that Old GM was the ultimate source of funds and that those funds had already 

been transferred to GM Canada “to be held in trust” for Nova Scotia Finance, Old GM’s June 1, 

2009 8-K stated only that GM Canada would provide the funding for the Consent Fee. 

41. Although the Consent Fee is exorbitant on its face and plainly constitutes a thinly-

disguised payment towards the principal amount due under the Notes, the Lock-Up Agreement 
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provides that the Consent Fee would not reduce, limit or impair the outstanding principal under 

the Notes, Old GM’s Guarantee Obligations or Old GM’s “deficiency claim.” 

E. Release of Intercompany Loans 

42. Under the Lock-Up Agreement, GM Canada was released by Nova Scotia 

Finance from its obligation to repay the Intercompany Loans it owed to Nova Scotia Finance.  

As a result of this release, Old GM became the sole source of funds available to Nova Scotia 

Finance to pay its debts, further eliminating any possibility that the obligations under the Notes 

would be borne by any parties other than Old GM’s creditors. 

43. Thus, through the Lock-Up Agreement, Old GM and the Lock-Up Noteholders 

wrongfully ensured that debts and obligations of GM Canada and Nova Scotia Finance would be 

satisfied on the backs of Old GM’s creditors.    

VIII. Post-Petition Implementation of the Lock-Up Agreement 

44. All of the transactions that were key to implementing the Lock-Up Agreement 

occurred post-petition.  On June 25, 2009, nearly a month after the Petition Date, the 

extraordinary resolution authorizing the Lock-Up Agreement was passed.  On that same date, 

escrow funds that had been committed by Old GM for payment of the Consent Fee were released 

to the Lock-Up Noteholders. 

45. Also on June 25, 2009, as contemplated by the Lock-Up Agreement, Nova Scotia 

Finance and GM Canada entered into a settlement agreement releasing the Intercompany Loans. 

As already explained above, as a result of the release of these Intercompany Loans, GM Canada 

extricated itself from financial responsibility for any amounts due to the Noteholders, thereby 

burdening Old GM with liability for the Notes pursuant to the Guarantee Claims and the 

Duplicative Claim.  

09-50026-reg Doc 7859 Filed 11/19/10 Entered 11/19/10 13:04:19 Main Document   Pg 16 of 2709-50026-reg Doc 11852-4 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit D - The
 Objection to Claims (as amended)    dated November 11    2010    filed Pg 17 of 62



 

14 
 

IX. Assumption of the Lock-Up Agreement 

46. On July 5, 2009, upon the Debtors’ motion, this Court approved the sale of 

substantially all of the Debtors assets to New GM in the Order (I) Authorizing Sale of Assets 

Pursuant to Amended and Restated Master Sale and Purchase Agreement; (II) Authorizing 

Assumption and Assignment of Certain Executory Contracts and Unexpired Leases in 

Connection with the Sale; and (III) Granting Related Relief (Docket No. 2968) (the 

“Assumption Order”). 

47. Among other things, the Assumption Order provides that the Debtors are 

authorized and directed to assume and assign to New GM those assumable executory contracts 

that have been designated by New GM for assumption.  

48. Upon information and belief, at some time thereafter, Old GM purported to 

assume the Lock-Up Agreement and assign it to New GM.  The Committee was not provided 

with any notice of Old GM’s intention to assume the Lock-Up Agreement, even though the 

Lock-Up Agreement substantially and detrimentally affects the interests of Old GM’s unsecured 

creditors.  These actions were intended to improperly insulate the Lock-Up Agreement from 

meaningful scrutiny by Old GM’s creditors and this Court. 

49. Given the extraordinary scope and unusual nature of the Lock-Up Agreement, Old 

GM should have been required to make a showing that the Lock-Up Agreement was an 

executory contract under the Bankruptcy Code susceptible to being assumed, and that 

assumption of the Lock-Up Agreement was a proper exercise of Old GM’s sound business 

judgment and in the best interests of its estate.  Old GM made no such showing. 

50. The Committee anticipates that the Noteholders and the Nova Scotia Finance 

Trustee will assert that Old GM’s assumption of the Lock-Up Agreement bars, in whole or in 
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part, the Committee’s current objection to the Claims, as well as future objections and litigation 

potentially to be filed by the Committee.  While such a defense would be without merit, in an 

abundance of caution, the Committee hereby requests that this Court void the Assumption Order 

under Rule 60(b) of the Federal Rules of Civil Procedure and Rule 9024 of the Federal Rules of 

Bankruptcy Procedure, but only to the extent that the Assumption Order authorized the Debtors 

to assume and/or assign the Lock-Up Agreement and any other obligations incident thereto, 

including those concerning the Swap Transactions. 

X. Proofs of Claim 

51. On November 30, 2009, the Nova Scotia Finance Trustee filed the Duplicative 

Claim.3  More than one billion dollars of the Duplicative Claim relates to the principal amount 

owed under the Notes by Nova Scotia Finance to the Noteholders.  The remainder of the 

Duplicative Claim relates to the Swap Liability described above, which became a purported 

obligation of Old GM only by virtue of the Lock-Up Agreement.   

52. Also, on November 30, 2009, fourteen Noteholders filed their respective 

Guarantee Claims (claim nos. 66216, 66217, 66218, 66265, 66266, 67429, 67499, 66267, 66312, 

67428, 67430, 67498, 67500 and 67501).  In addition to those fourteen claims, forty one 

Guarantee Claims were filed by or on behalf of various Noteholders (claim nos. 1558, 12042,  

31168, 31868, 31167, 37319, 60567, 61481, 63955, 64332, 64340, 65554, 65765, 65784, 70201, 

66206, 68705, 68941, 1556, 23323, 29128, 29379, 29647, 29648, 49548, 60234, 60547, 60566, 

61915, 64298, 66769, 67345, 70200, 67244, 67245, 69306, 69307, 69308, 69309, 69552 and 

69734).  (All of the individual guarantee claims are listed in Exhibit A hereto and are referred to 

as the “Individual Claims.”)  Because the Individual Claims concern Old GM’s guarantee of the 

                                                
3  The Duplicative Claim is referred to in the Lock-Up Agreement as the “Deficiency Claim.” 
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principal amount of the Notes, they are entirely duplicative of the guarantee component of the 

Duplicative Claim filed by the Nova Scotia Finance Trustee for the benefit of the Noteholders.  

In addition, the Individual Claims fail to account for the fact that, on the eve of bankruptcy, Old 

GM paid the Lock-Up Noteholders more than $369 million – an amount that should 

correspondingly reduce Old GM’s obligation under the guarantee. 

53. On December 10, 2009, Greenberg Traurig, LLP filed Guarantee Claim no. 69551 

in the amount of $314,071,424.084 on behalf of all Noteholders other than those who filed the 

fourteen claims referred to in the first sentence of paragraph 52 above (the “Protective Claim”).  

Because the Protective Claim is also a Guarantee Claim, it concerns Old GM’s guarantee of the 

principal amount of the Notes, and thus, like the Individual Claims, it is entirely duplicative of 

the guarantee component of the Duplicative Claim filed by the Nova Scotia Finance Trustee for 

the benefit of the Noteholders.  Like the Individual Claims, the Protective Claim fails to account 

for the fact that, on the eve of bankruptcy, Old GM paid the Lock-Up Noteholders more than 

$369 million.   

RELIEF REQUESTED 

A. The Claims Should be Disallowed Under Section 502(d) of the 
Bankruptcy Code Because the Noteholders Received and Retained the 
Consent Fee 

54. Section 502(d) of the Bankruptcy Code provides that the court shall disallow any 

claim of any entity that is a transferee of a transfer avoidable under, among others, sections 544, 

547, 548 or 549 of the Bankruptcy Code.    

                                                                                                                                                       
 
4  Paragraph 3 of the attachment to claim no. 69551 describes the amount of such claim as 
$1,072,557,531.72 less the amount of certain individual proofs of claim listed on Exhibit C annexed to 
such attachment.  The total amount of individual proofs of claim listed on Exhibit C is $758,486,107.64.  
Accordingly, claim no. 69551 represents the difference, which is equal to $314,071,424.08. 
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1. The Consent Fee is Avoidable Under Sections  
544, 547 and/or 548 of the Bankruptcy Code 
  

55. Section 547 of the Bankruptcy Code provides that any transfer of an interest of 

the debtor in property is avoidable if such transfer was (i) to or for the benefit of a creditor, (ii) 

for or on account of an antecedent debt owed by the debtor before such transfer was made, (iii) 

made on or within ninety days before the petition date and (iv) enabled such creditor to receive 

more than such creditor would receive if the case were under chapter 7 of title 11 of the 

Bankruptcy Code.  Section 548 of the Bankruptcy Code provides that any transfer of an interest 

of the debtor in property on or within two years before the petition date is avoidable if the debtor 

received less than reasonably equivalent value in exchange for such transfer.  Sections 273 and 

278 of the New York Debtor and Creditor Law (the “NYDCL”), made applicable by section 544 

of the Bankruptcy Code, provide that every conveyance made by an insolvent entity is fraudulent 

as to creditors and therefore avoidable if such conveyance is made without fair consideration.     

56.  Here, Old GM transferred the Consent Fee merely three days before the Petition 

Date, for the benefit of the Lock-Up Noteholders on account of its guarantee of the Notes, which 

enabled the Lock-Up Noteholders to receive more than they would if this case were under 

chapter 7 of title 11 of the Bankruptcy Code.  Because Old GM’s transfer of the Consent Fee for 

the benefit of the Noteholders is avoidable under section 547 of the Bankruptcy Code, the Claims 

should be disallowed under section 502(d) of the Bankruptcy Code. 

57. Similarly, Old GM did not receive reasonably equivalent value or fair 

consideration in exchange for its transfer of the Consent Fee.  In accordance with the Lock-Up 

Agreement, Old GM agreed to fund the Consent Fee for the benefit of the Lock-Up Noteholders 

in exchange for a release from litigation that posed minimal risk to Old GM.  Because Old GM’s 

transfer of the Consent Fee is avoidable under section 548 of the Bankruptcy Code, as well as 
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sections 273 and 278 of the NYDCL, the Claims should be disallowed under section 502(d) of 

the Bankruptcy Code because the Lock-Up Noteholders have not returned the Consent Fee. 

2. Alternatively, the Consent Fee is Avoidable  
Under Section 549 of the Bankruptcy Code 

 
58. Section 549 of the Bankruptcy Code provides that a transfer of property of the 

estate that occurs after the petition date and that is not authorized by the court is avoidable. 

59. Payment of the Consent Fee required several post-petition transfers of estate 

property that were not authorized by this Court.  As explained above, on or about June 25, 2009, 

nearly a month after the Petition Date, escrow funds that had been committed by Old GM for 

payment of the Consent Fee were transferred to Nova Scotia Finance and then released to the 

Lock-Up Noteholders.  To the extent that the Consent Fee is deemed to have been transferred 

post-petition, the payment of the Consent Fee to the Noteholders is avoidable under section 549 

of the Bankruptcy Code.  Accordingly, the Claims should be disallowed under section 502(d) of 

the Bankruptcy Code because the Lock-Up Noteholders have not returned the Consent Fee. 

B. Old GM’s Obligations Under the Lock-Up Agreement are Avoidable 
Under Applicable Law   

1. Old GM’s Obligations under the Lock-Up Agreement are Avoidable  
Under Section 548 of the Bankruptcy Code and the NYDCL 

 
60. The Noteholders and the Nova Scotia Finance Trustee should not be permitted to 

rely upon the Lock-Up Agreement as a basis for asserting claims beyond what is permitted by 

applicable law because Old GM’s obligations under the Lock-Up Agreement are avoidable under 

section 548 of the Bankruptcy Code and sections 273, 276 and 278 of the NYDCL. 

61. Section 548 of the Bankruptcy Code provides that any transfer of an interest of 

the debtor in property and any obligation incurred by the debtor on or within two years before 
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the petition date is avoidable if the debtor (a) received less than reasonably equivalent value in 

exchange for such transfer or obligation or (b) made such transfer or incurred such obligation 

with actual intent to hinder, delay or defraud creditors.  The NYDCL provides that every 

conveyance made and obligation incurred by an insolvent entity is fraudulent as to creditors and 

therefore avoidable if such conveyance is made or obligation is incurred (a) without fair 

consideration (NYDCL §§ 273 and 278) or (b) with actual intent to hinder, delay or defraud 

either present or future creditors (NYDCL §§ 276 and 278).   

62. Here, Old GM did not receive reasonably equivalent value or fair consideration in 

exchange for the obligations it incurred under the Lock-Up Agreement.  As explained above, in 

exchange for a release from litigation that posed minimal risk to Old GM, Old GM agreed to (a) 

allow and not contest guarantee claims for the full amount of the Notes aggregating in excess of 

$1 billion; (b) consent to a duplicative “deficiency claim” for Nova Scotia Finance’s underlying 

liability on those same Notes; (c) acknowledge Nova Scotia Finance’s consent to entry of a 

bankruptcy order under Canada’s Bankruptcy and Insolvency Act so that Nova Scotia Finance, 

through the Nova Scotia Finance Trustee, could assert such a “deficiency claim” against Old GM 

based on Nova Scotia Finance’s structure as an unlimited liability company; (d) allow Nova 

Scotia Finance, through the Nova Scotia Finance Trustee, to assert a claim against Old GM 

based upon the Swap Liability in excess of $564 million, even though the Swap Liability was, in 

fact, owed by Nova Scotia Finance to Old GM; (e) fund a consent fee to the Lock-Up 

Noteholders in an amount in excess of $369 million; and (f) release intercompany loans that, if 

not released, would have substantially reduced Old GM’s exposure on its guarantee. 
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63. Further, Old GM incurred the obligations under the Lock-Up Agreement with 

actual intent to hinder, delay, or defraud its creditors, which intent can be inferred from the 

“badges of fraud” noted above.   

64. Because the Lock-Up Agreement is avoidable under section 548 of the 

Bankruptcy Code and sections 273, 276 and 278 of the NYDCL, it cannot serve as a basis for the 

Nova Scotia Finance Trustee and the Noteholders to argue that their inflated Claims should be 

allowed. 

2. Alternatively, the Lock-Up Agreement Constitutes an Unauthorized Settlement 
Under Rule 9019 of the Federal Rules of Bankruptcy Procedure 

 
65. Rule 9019 of the Federal Rules of Bankruptcy Procedure requires bankruptcy 

court approval of a post-petition compromise or settlement, after notice and a hearing. 

66. Here, implementation of the Lock-Up Agreement required several post-petition 

events and transfers of estate property that were not authorized by the Court, and as to which 

notice was not provided.  As explained above, on or about June 25, 2009, nearly a month after 

the Petition Date, (a) the extraordinary resolution authorizing the Lock-Up Agreement was 

passed, (b) escrow funds that had been committed by Old GM for payment of the Consent Fee 

were transferred to Nova Scotia Finance and then released to the Lock-Up Noteholders, (c) Nova 

Scotia Finance and GM Canada entered into a settlement agreement releasing the Intercompany 

Loans and (d) Nova Scotia Finance consented to entry of a bankruptcy order under Canada’s 

Bankruptcy and Insolvency Act.  

67. To the extent that the settlement reflected in the Lock-Up Agreement occurred 

post-petition, the settlement was unauthorized under Rule 9019 of the Federal Rules of 

Bankruptcy Procedure for lack of notice and court approval. 
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C. Alternatively, the Claims are Duplicative and Far in Excess of the 
Underlying Obligation 

68. To the extent that the Guarantee Claims are allowed at all, as a matter of basic 

claims administration, it is necessary to reduce the Protective Claim by the Individual Claims to 

prevent overstating the total amount of Guarantee Claims asserted against Old GM.  Further, the 

face amount of the Guarantee Claims should be reduced by the amount of the Consent Fee 

because it constitutes a payment towards the principal amount due under the Notes.    

69. More fundamentally, however, the Duplicative Claim should be disallowed 

entirely because it is duplicative of the Guarantee Claims.  It is well established that multiple 

recoveries for the same injury are disallowed in bankruptcy.  To allow the Noteholders to 

double-dip by recovering on duplicative claims against Old GM would be wholly at odds with 

fundamental bankruptcy policy favoring equality of distribution among similarly-situated 

creditors.  The Duplicative Claim and the Guarantee Claims seek to recover twice on a single 

obligation: namely, the principal amount still due under the Notes.  Because the Duplicative 

Claim is premised on the same underlying obligation as the Guarantee Claims, it should be 

disallowed in its entirety.   

D. In any Event, the Claims Should be Equitably Subordinated Under 
Section 510 of the Bankruptcy Code 

70. The Claims should be equitably subordinated pursuant to section 510(c) of the 

Bankruptcy Code to the extent they are deemed allowed.   

71. As set forth above, the Lock-Up Noteholders engaged in, and benefited from, 

inequitable conduct that resulted in injury to Old GM’s creditors and conferred an unfair 

advantage upon the Noteholders.  Moreover, the magnitude of the Swap Liability and the 

significance of its transfer to New GM were never disclosed to Old GM’s creditors.  At a 
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minimum, Old GM’s creditors should have been notified that the transfer of the Swap Liability 

would ultimately result in the assertion of the New GM Swap Claim against Old GM (via the 

Duplicative Claim) for the benefit of the Noteholders, and also should have been afforded a 

meaningful opportunity to object to the transfer.  The aforementioned inequitable conduct will 

result in diminished recoveries to creditors of Old GM.  The Lock-Up Noteholders’ conduct, and 

that of New GM, has been inequitable, unconscionable and outrageous and has harmed Old 

GM’s creditors and other stakeholders.  Such conduct can and should be imputed to the Nova 

Scotia Finance Trustee. 

72.   In equity and good conscience, the Claims should be equitably subordinated to 

the fullest extent permitted by law. 

E. The Committee is Entitled to Relief Under Rule 60(b) of the Federal 
Rules of Civil Procedure and Rule 9024 of the Federal Rules of 
Bankruptcy Procedure 

73. Finally, for the reasons already set forth above, the Committee requests an order 

voiding the Assumption Order under Rule 60(b) of the Federal Rules of Civil Procedure and 

Rule 9024 of the Federal Rules of Bankruptcy Procedure, but only to the extent that the 

Assumption Order authorized the Debtors to assume and/or assign the Lock-Up Agreement and 

any other obligations incident thereto, including those concerning the Swap Transactions.  This 

request for relief is asserted protectively, in anticipation of the need to respond to the 

Noteholders’ argument that the purported assumption of the Lock-Up Agreement by Old GM, or 

the transfer of the swap claim to New GM, or the transfer of certain avoidance actions to New 

GM bars any challenge to the Claims. 
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RESERVATION OF RIGHTS 

74. The Committee respectfully reserves all of its rights under federal, state and 

Canadian law with respect to the Claims and all other claims asserted by, or for the benefit of, 

the Lock-Up Noteholders, including but not limited to the right to seek standing from this Court 

to file an adversary proceeding concerning such claims and seek recovery of all payments made 

to, or for the benefit of, the Lock-Up Noteholders.  The Committee further reserves its right to 

supplement or amend this application based upon information learned through discovery in this 

matter.   

NOTICE 

75. The Committee has provided notice of this application to parties-in-interest in 

accordance with the Third Amended Order Pursuant to 11 U.S.C. § 105(a) and Fed. R. Bankr. P. 

1015(c) and 9007 Establishing Notice and Case Management Procedures, dated April 29, 2010 

(Docket No. 5670).  The Committee submits that such notice is sufficient and further notice need 

not be provided.  No previous request for the relief sought in this application has been made by 

the Committee to this or any other court. 

WHEREFORE, the Committee requests entry of an order:  

(a) disallowing the Claims in their entirety under section 502(d) of the Bankruptcy Code; 

(b) alternatively, reducing the total Claims to an amount equal to the principal amount of 

the Notes less the Consent Fee, which Consent Fee should be recharacterized as a payment 

against the principal amount of the Notes; 

(c) to the extent the Claims are allowed, equitably subordinating the Claims to the claims 

of all other general unsecured creditors;   
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 (d) voiding the Assumption Order under Rule 60(b) of the Federal Rules of Civil 

Procedure and Rule 9024 of the Federal Rules of Bankruptcy Procedure, but only to the extent 

that the Assumption Order authorized the Debtors to assume the Lock-Up Agreement and any 

other obligations incident thereto, including those concerning the Swap Transactions; and  

(e) granting the Committee such other and further relief as the Court deems just and 

proper. 

Dated: New York, New York 
 November 19, 2010 

Respectfully submitted, 
 

BUTZEL LONG, a professional corporation 
 
 
 

By:      /s/ Eric B. Fisher 
Barry N. Seidel  
Eric B. Fisher  
Katie L. Cooperman 
380 Madison Avenue, 22nd Floor 
New York, New York 10017 
Tel: (212) 818-1110 
Fax: (212) 818-0494 
 

Special Counsel to the Official Committee 
of Unsecured Creditors of Motors 
Liquidation Company f/k/a General 
Motors Corporation 
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EXHIBIT A 
 

GUARANTEE CLAIMS (Claim nos. in ascending order) 
 

Claim No. Claimant/Filer 
1556  Collins Stewart (CI) Ltd 
1558 Collins Stewart (CI) Ltd  
12042  Auerbach, Sylvia 
23323  Seipp, Ulrich 
29128  Cristina, Lixandroiu Anca 
29379  SPH Invest S.A. 
29647  Consilium Treuhand AG & Beata Domus Anstalt 
29648  Laminet, Maria-Dorothea 
31167 Credit Suisse AG 
31168 Credit Suisse AG 
31868 Cheviot Asset Management 
37319 Wagner, Ing. Hugo 
49548  Brencourt Credit Opportunities Master, Ltd 
60234  Allianz Bank Financial Advisors SPA 
60547  Rosa, Rui Manuel Antunes Goncalves 
60566  UBS AG, Zurich (Switzerland) 
60567 UBS AG, Zurich (Switzerland) 
61481  Aziz, Mr Aly 
61915  Schoeffel, Johanna 
63955 Aziz, Sirdar Aly 
64298  CSS, LLC 
64332 Schmidseder, Josef 
64340  Dettmar, Hermann & Helene 
65554  Pedersen, Claus 
65765 HFR RVA Advent Global Opportunity Master Trust 
65784 The Advent Global Opportunity Master Fund 
66206 (amended by claim no. 70201) Morgan Stanley & Co. International plc 
66216 Thoroughbred Fund LP 
66217 Palomino Fund LTD 
66218 Perry Partners International Inc. 
66265 Aurelius Investment LLC 
66266 Elliot International LP 
66267 The Liverpool Limited Partnership 
66312 Perry Partners LP 
66769   Banca delle Marche SPA 
67244 Prospect Mountain Fund Limited 
67245 Ore Hill Credit Hub Fund Ltd 
67345 (amended by claim no. 70200)  Morgan Stanley & Co. International plc 
67428 Drawbridge DSO Securities LLC 
67429 Onex Dept Opportunity Fund, LTD 
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67430 Redwood Master Fund LTD 
67498 Appaloosa Investment Limited Partnership I 
67499 FCOF UB Securities LLC 
67500 Drawbridge OSO Securities LLC 
67501 Thoroughbred Master LTD 
68705  Bhalodia RV/RM/Patel RG 
68941  Red River Business Inc. 
69306  Canyon Value Realization Fund LP 
69307  Lyxor/Canyon Value Realization Fund Limited 
69308  Canyon-GRF Master Fund, LP 
69309  The Canyon Value Realization Fund (Cayman), Ltd 
69551 Greenberg Traurig, LLP on behalf of all holders of the 

Notes. 
69552 CitiGroup Global Markets Inc. 
69734  Anchorage Capital Master Offshore Ltd 
70200  Morgan Stanley & Co. International plc 
70201  Morgan Stanley & Co. International plc 
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GUARANTEE CLAIMS (Claimant/Filer in alphabetical order) 
 

Claim No. Claimant/Filer 
60234  Allianz Bank Financial Advisors SPA 
69734  Anchorage Capital Master Offshore Ltd 
67498 Appaloosa Investment Limited Partnership I 
12042  Auerbach, Sylvia 
66265 Aurelius Investment LLC 
61481  Aziz, Mr Aly 
63955 Aziz, Sirdar Aly 
66769              Banca delle Marche SPA 
68705  Bhalodia RV/RM/Patel RG 
49548  Brencourt Credit Opportunities Master, Ltd 
69308  Canyon-GRF Master Fund, LP 
69306  Canyon Value Realization Fund LP 
31868 Cheviot Asset Management 
69552 CitiGroup Global Markets Inc. 
1556  Collins Stewart (CI) Ltd 
1558 Collins Stewart (CI) Ltd  
29647  Consilium Treuhand AG & Beata Domus Anstalt 
31167 Credit Suisse AG 
31168 Credit Suisse AG 
29128  Cristina, Lixandroiu Anca 
64298  CSS, LLC 
64340  Dettmar, Hermann & Helene 
67428 Drawbridge DSO Securities LLC 
67500 Drawbridge OSO Securities LLC 
66266 Elliot International LP 
67499 FCOF UB Securities LLC 
69551 Greenberg Traurig, LLP on behalf of all holders of the 

Notes. 
65765 HFR RVA Advent Global Opportunity Master Trust 
29648  Laminet, Maria-Dorothea 
69307  Lyxor/Canyon Value Realization Fund Limited 
66206 (amended by claim no. 70201) Morgan Stanley & Co. International plc 
67345 (amended by claim no. 70200)  Morgan Stanley & Co. International plc 
70200  Morgan Stanley & Co. International plc 
70201  Morgan Stanley & Co. International plc 
67429 Onex Dept Opportunity Fund, LTD 
67245 Ore Hill Credit Hub Fund Ltd 
66217 Palomino Fund LTD 
65554  Pedersen, Claus 
66218 Perry Partners International Inc. 
66312 Perry Partners LP 
67244 Prospect Mountain Fund Limited 

09-50026-reg Doc 7859-1 Filed 11/19/10 Entered 11/19/10 13:04:19 Exhibit A: Guarantee
 Claims Pg 4 of 5

09-50026-reg Doc 11852-4 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit D - The
 Objection to Claims (as amended)    dated November 11    2010    filed Pg 32 of 62



 

A-4 
 

68941  Red River Business Inc. 
67430 Redwood Master Fund LTD 
60547  Rosa, Rui Manuel Antunes Goncalves 
64332 Schmidseder, Josef 
61915  Schoeffel, Johanna 
23323  Seipp, Ulrich 
29379  SPH Invest S.A. 
65784 The Advent Global Opportunity Master Fund 
69309  The Canyon Value Realization Fund (Cayman), Ltd 
66267 The Liverpool Limited Partnership 
66216 Thoroughbred Fund LP 
67501 Thoroughbred Master LTD 
60566  UBS AG, Zurich (Switzerland) 
60567 UBS AG, Zurich (Switzerland) 
37319 Wagner, Ing. Hugo 
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LOCK UP AGREEMENT 

This Lock Up Agreement (this “Agreement”), dated as of June 1, 2009, is entered 
into by and among General Motors Nova Scotia Finance Company, a Nova Scotia unlimited 
company (the “Company”), General Motors of Canada Limited, a Canadian federal corporation 
(“GM Canada” or “GMCL”), GM Nova Scotia Investments Ltd., a Nova Scotia company 
(“GM Investments” and, collectively with the Company and GM Canada, the “Canadian 
Entities”), General Motors Corporation, a Delaware corporation (the “Guarantor”), and each of 
the undersigned beneficial owners (each a “Holder” and collectively, the “Holders”) of the 
Company’s 8.375% Guaranteed Notes due December 7, 2015 (the “2015 Notes”) or the 
Company’s 8.875% Guaranteed Notes due July 10, 2023 (the “2023 Notes” and together with 
the 2015 Notes, the “Notes”).  The Holders, the Canadian Entities, the Guarantor and any 
subsequent person that becomes a party hereto in accordance with the terms hereof are referred 
to herein as the “Parties.”  Each of the terms used herein not defined herein shall have the 
meaning given such term in the Fiscal and Paying Agency Agreement, dated as of July 10, 2003 
(the “Fiscal and Paying Agency Agreement”), among the Company, the Guarantor, Deutsche 
Bank Luxembourg S.A., as fiscal agent (the “Fiscal Agent”) and Banque Générale du 
Luxembourg S.A. governing each series of Notes.  

RECITALS 

WHEREAS, the Guarantor and certain of its subsidiaries and affiliates who shall 
be debtors in the Chapter 11 Cases (as defined below) intend to commence on or about June 1, 
2009 jointly administered chapter 11 cases (the “Chapter 11 Cases”) by filing voluntary 
petitions for relief under chapter 11, title 11 of the United States Code (the “Bankruptcy 
Code”), in the United States Bankruptcy Court for the Southern District of New York (the 
“Bankruptcy Court”); 

WHEREAS, the Holders, the Canadian Entities and the Guarantor desire to, 
among other things, take certain actions and consummate certain transactions contemplated 
hereby to facilitate the resolution and settlement of various direct, indirect or derivative claims 
and causes of action of the Holders against one or more of the Canadian Entities and the 
Guarantor and to facilitate the business and financial restructuring of the Guarantor, the other 
debtors in the Chapter 11 Cases and certain of the Canadian Entities; 

WHEREAS, the Company has requested and the Holders have agreed to vote to 
amend the Fiscal and Paying Agency Agreement and the global securities representing the Notes 
as contemplated by this Agreement, in exchange for certain cash payments and the preservation 
in the Chapter 11 Cases of certain direct, indirect or derivative claims and causes of action of the 
Holders and the Company against the Guarantor; 

WHEREAS, in furtherance of the foregoing, the Company shall, in accordance 
with the terms of the Fiscal and Paying Agency Agreement, convene a meeting (the “Meeting”) 
of holders of the Notes for the purpose of passing an extraordinary resolution to amend the Fiscal 
and Paying Agency Agreement and the global securities representing the Notes to provide for the 
waiver of certain rights of the holders of the Notes, the release and discharge of certain claims 
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and demands by such holders and the payment of certain amounts by the Company to the holders 
of the Notes upon the terms set forth in the form of extraordinary resolution attached hereto as 
Exhibit A (the “Extraordinary Resolution”). 

WHEREAS, in connection with the transactions contemplated by this Agreement 
and in accordance with the terms and subject to the conditions hereof, Holders beneficially 
owning at least two-thirds of the aggregate principal amount of the 2015 Notes and Holders 
beneficially owning at least two-thirds of the aggregate principal amount of the 2023 Notes 
intend to vote such Notes in favor of the Extraordinary Resolution; 

NOW, THEREFORE, in consideration of the premises and the mutual covenants 
and agreements set forth herein, and for other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the Parties agree as follows: 

1. Support of the Extraordinary Resolution; Additional Covenants.   

(a) Each Holder agrees (i) that the Extraordinary Resolution, when duly passed at a 
Meeting, shall be binding on such Holder; (ii) to deliver or cause to be delivered 
irrevocably within three Business Days after the date of this Agreement voting 
instructions, in such form as specified by the Company, in favor of the 
Extraordinary Resolution at the Meeting at which the Extraordinary Resolution is 
to be submitted in respect of the principal amount of each series of Notes held by 
such Holder as set forth on the signature page of such Holder or over which such 
Holder has voting power; provided such instruction shall cease to be irrevocable 
and shall become void and of no further force and effect automatically upon 
termination of this Agreement; (iii) to the extent permitted under the terms of the 
Fiscal and Paying Agency Agreement, to waive compliance with all covenants 
contained in the Fiscal and Paying Agency Agreement (other than those 
applicable to the Company’s or the Guarantor’s obligations hereunder) and to 
forebear from exercising their rights thereunder resulting from any default or 
event of default so long as this Agreement is in effect; and (iv) to cooperate in 
good faith in satisfying any other conditions required for the passage of the 
Extraordinary Resolution and the consummation of the transactions contemplated 
thereby (the “Transactions”), including effecting the voting commitments 
hereunder and the negotiation of any documents or agreements to be executed or 
implemented in connection therewith, or otherwise contemplated thereby, each of 
which documents and agreements shall be consistent in all material respects with 
this Agreement and the Extraordinary Resolution (all such proxies, instructions, 
documents and agreements, collectively, the “Transaction Documents”). 

(b) Each Holder agrees that it shall not (i) take any action that would cause the 
acceleration of the payment of principal of or interest on the Notes other than in 
connection with the liquidation referred to in section 6(b) and except as a result of 
the Chapter 11 Case of the Guarantor; (ii) propose, vote for, consent to, support or 
participate in the formulation of any plan or resolution other than Transactions, 
the Extraordinary Resolution and the Transaction Documents; (iii) other than as 
provided in Section 6(b) below, directly or indirectly seek, solicit, support or 
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encourage any plan or resolution, including but not limited to any decree or order 
for relief in respect of any of the Company, the Guarantor or GM Canada in an 
involuntary case under any applicable bankruptcy, insolvency or other similar law 
now or hereafter in effect, or appointing a receiver, liquidator, assignee, 
custodian, trustee, sequestrator (or similar official) of the Company, the Guarantor 
or GM Canada or for any substantial part of its property, or ordering the winding-
up or liquidation of its affairs, other than the Transactions, the Extraordinary 
Resolution and the Transaction Documents, or any plan or resolution that 
reasonably could be expected to prevent, delay or impede the successful passage 
of the Extraordinary Resolution or implementation of the Transactions; or (iv) 
directly or indirectly sell, assign, pledge, hypothecate, grant an option on, or 
otherwise dispose of (each, a “Transfer”) or permit to subsist any pledge or 
security interest (save in the normal course of prime brokerage activity) over any 
of the Notes held by such Holder on the date hereof; provided, however, that any 
Holder may Transfer any of such Notes to any entity that executes and delivers to 
the Company a duly executed counterpart of this Agreement.  This Agreement 
shall in no way be construed to preclude any Holder from acquiring additional 
Notes; provided, however, that any such additional Notes shall automatically be 
deemed to be subject to all of the terms of this Agreement. 

(c) The Company agrees (i) following the giving of the notice in accordance with 
clause (ii) of this Section 1(c), to convene the Meeting at the earliest time 
practicable under the terms of the Fiscal and Paying Agency Agreement for the 
purpose of passing the Extraordinary Resolution in accordance with the 
requirements of the Fiscal and Paying Agency Agreement, including, without 
limitation, the requirements of Schedule 4 (Provisions for Meetings of 
Noteholders) to the Fiscal and Paying Agency Agreement; (ii) within three 
Business Days after the date of this Agreement to give a notice in respect of the 
Meeting to holders of the Notes for the purpose of passing the Extraordinary 
Resolution, which notice shall specify the place, day and hour of the Meeting in 
accordance with the requirements of the Fiscal and Paying Agency Agreement; 
(iii) to take, or cause to be taken, all actions, and to do, or cause to be done, all 
things necessary, proper or advisable under applicable laws and regulations to 
facilitate the compliance by the Holders with their obligations in Section 1(a) of 
this Agreement; (iv) to otherwise take, or cause to be taken, all actions, and to do, 
or cause to be done, all things necessary, proper or advisable under applicable 
laws and regulations to satisfy all conditions required to be satisfied by the 
Company and the Paying Agent under the Fiscal and Paying Agency Agreement 
(including the schedules thereto) for the passage of the Extraordinary Resolution 
and the consummation of the Transactions, (v) to provide written confirmation to 
the Holders in the event that the Company elects not to move forward with the 
Transactions, and (vi) to cooperate in good faith in satisfying any other conditions 
required for the passage of the Extraordinary Resolution and the consummation of 
the Transactions, including the negotiation of the Transaction Documents, all of 
which shall be consistent in all material respects with this Agreement and the 
Extraordinary Resolution. 
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(d) The Company, GMCL and the Holders agree within three Business Days after the 
date of this Agreement to establish an escrow account and enter into an escrow 
agreement with an escrow agent mutually satisfactory to the Parties, which agreement 
shall incorporate the terms of Exhibit B hereto (“Escrow Agreement”).  

 
(e)  The Holders agree not to object to the treatment of unsecured creditors previously 
disclosed in the Current Report on Form 8-K filed by the Guarantor on May 28, 2009. 

2. Amounts Payable.  The Company agrees that upon approval of the Extraordinary 
Resolution, it shall pay the amounts specified therein in accordance therewith (the “Consent 
Fee”).  The Company further agrees that within three business days after the approval of the 
Extraordinary Resolution, the Canadian Entities shall reimburse affiliates of Aurelius Capital 
Management, LP, Appaloosa Management L.P. and Fortress Investment Group LLC for legal 
fees and costs in the amount of  US$2,000,000.   

3. Termination of Agreement.  This Agreement shall terminate or be terminable, as 
follows (such date of termination, the “Termination Date”): (i) by any Holder upon written 
notice to the Company on or after July 9, 2009, unless on or prior to such date the Meeting has 
been convened, the Extraordinary Resolution has been approved and the Company and the 
Paying Agent have paid of all amounts specified in the Extraordinary Resolution to the holders 
of the Notes in accordance therewith; (ii) by a Party not then in material breach of this 
Agreement upon written notice to the other Parties, upon the material breach by any non-
terminating Party of any of the representations, warranties or covenants contained in this 
Agreement or the taking of any action by any non-terminating Party that is otherwise materially 
inconsistent with this Agreement; (iii) automatically upon the commencement prior to the date 
on which the Extraordinary Resolution is passed of any voluntary or involuntary case 
commenced under the Bankruptcy Code (or any proceedings therein), under any Canadian 
insolvency statutes, the Companies’ Creditors Arrangement Act (Canada), the Bankruptcy and 
Insolvency Act (Canada), or any statute, law, legislation, rule or regulation in respect of 
corporate reorganization or which provides for the appointment of an interim receiver, receiver, 
receiver and manager or liquidator, against or involving GM Canada or the Company or any of 
their assets or properties; or (iv) by any Holder upon written notice to the Company on or after 
the Transactions contemplated in this Agreement shall have been enjoined or otherwise 
prohibited by law and such injunction or prohibition is not vacated or otherwise terminated on or 
before the 10th day after the effectiveness of such injunction or prohibition. Upon termination of 
this Agreement, all obligations under this Agreement shall terminate and shall be of no further 
force and effect; provided, however, that (a) any claim for breach of this Agreement shall survive 
termination and all rights and remedies with respect to such claims shall not be prejudiced in any 
way; (b) all claims of the Holders with respect to the Consent Fee or any funds held in escrow 
under the terms of the Escrow Agreement as provided therein shall survive termination and all 
rights and remedies with respect to such claims shall not be prejudiced in any way, and (c) all 
rights and remedies set forth in Section 8 shall survive termination and shall not be prejudiced in 
any way.  (i) Upon termination of this Agreement other than as a result of a material breach by 
the Holders prior to the date of payment of the Consent Fee to the Holders, or (ii) if after the date 
on which the Extraordinary Resolution is passed the Holders are required to turnover the Consent 
Fee by reason of any legal proceeding or by reason of any order or judgment of any court or 
governmental authority requiring such amounts be returned to the Company, all direct, indirect 
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or derivative claims, causes of action, remedies, defenses, setoffs, rights or other benefits of the 
Holders against or from one or more of the Canadian Entities and the Guarantor except in the 
case of clause (ii) of this sentence the individual defendants in the Nova Scotia Proceeding shall 
be fully preserved without any estoppel, evidentiary or other effect of any kind or nature 
whatsoever, including, without limitation, all claims and causes of action referred to in Section 5 
of this Agreement and the full amount owing under the Loan Agreements as of the date hereof 
shall be immediately due and payable according to their terms as they exist as of the date hereof. 

4. Representations and Warranties.  Each of the Parties represents and warrants to each 
of the other Parties that the following statements are true, correct and complete as of the date 
hereof:  

(a) Power and Authority.  It has all requisite power and authority to enter into this 
Agreement and to carry out the transactions contemplated by, and perform its respective 
obligations under, this Agreement. 

(b) Authorization.  The execution and delivery of this Agreement by it and the 
performance of its obligations hereunder have been duly authorized by all necessary 
action on its part. 

(c) Binding Obligation.  Upon execution as set forth in Section 10, this 
Agreement is the legally valid and binding obligation of it, enforceable against it in 
accordance with its terms, except as enforcement may be limited by bankruptcy, 
insolvency, reorganization, moratorium or other similar laws relating to or limiting 
creditors’ rights generally or by equitable principles relating to enforceability. 

(d) No Conflicts.  The execution, delivery and performance by it of this 
Agreement do not and shall not (i) violate any provision of law, rule or regulation 
applicable to it or its certificate of incorporation, by-laws, unlimited company agreement 
or other organizational document or (ii) conflict with, result in a breach of or constitute 
(with due notice or lapse of time or both) a default under, or give rise to a right of, or 
result in any termination, cancellation or acceleration of any obligation or to loss of a 
material benefit under, any material contractual obligation, covenant or condition to 
which it is a party or under its certificate of incorporation or by-laws (or other 
organizational documents). 

(e) Governmental Consents.  The execution, delivery and performance by it of 
this Agreement do not and shall not require it to obtain or make any registration or filing 
with, consent or approval of, or notice to, or other action to, with or by, any 
supranational, national, Federal, state, local, municipal, foreign or provincial government 
or any court of competent jurisdiction, tribunal, judicial or arbitral body, administrative 
or regulatory agency (including any stock exchange), public authority, commission or 
board or other governmental department, bureau, branch, agency, or any instrumentality 
of any of the foregoing, including, without limitation, the United States Treasury, the 
Bankruptcy Court or any other United States or Canadian court of competent jurisdiction, 
or any other third party, which has not already been obtained. 
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(f) No Proceedings.  There is no civil, criminal, administrative or arbitral action, 
suit, claim, hearing, investigation or proceeding pending or, to the knowledge of such 
Party, threatened, against such Party or any of its affiliates or subsidiaries that questions 
the validity of this Agreement or any action taken or to be taken by such Party in 
connection with the performance or consummation of any transactions contemplated by 
this Agreement. 

(g) Signing Holders.  If the undersigned is a Holder, (i) the undersigned is either 
(A) a “qualified institutional buyer” as defined in Rule 144A promulgated under the 
Securities Act of 1933, as amended or (B) if resident in Canada, an “accredited investor” 
as defined in National Instrument 45-106 – Prospectus and Registration Exemptions; 
(ii) the undersigned has such knowledge and experience in financial and business affairs 
that the undersigned is capable of evaluating the merits and risks of the Transactions; (iii) 
the undersigned represents and warrants that the principal amount of each series of Notes 
held by such Holder as set forth on the signature page of such Holder is an accurate 
amount and that it is the beneficial owner of such Notes free and clear of all liens or other 
encumbrances, including any encumbrances on the right to vote such Notes under the 
Fiscal and Paying Agency Agreement; and (iv) the undersigned has the requisite power 
and authority to vote and grant proxies to vote the aggregate principal amount of the 
Notes represented as beneficially owned by it. 

(h) No Other Creditors of the Company.  The Company represents and warrants 
to the Holders that other than the indebtedness evidenced by the Notes and the Swap 
Liability (as defined below), the Company has no outstanding direct or indirect liability, 
indebtedness, obligation, commitment, expense, claim, deficiency, guaranty or 
endorsement of or by any person or entity of any type, whether accrued, absolute, 
contingent, matured, unmatured or otherwise in excess of an aggregate of US$2,000,000.  

5. Certain Claims.  

(a) Nova Scotia Proceeding.  Upon the execution of this agreement by the Parties 
all proceedings in the proceeding in the Supreme Court of Nova Scotia titled Aurelius 
Capital Partners, LP et al. v. General Motors Corporation et al., Court File No. HFX No. 
308066 (the “Nova Scotia Proceeding”) shall be held in abeyance pending the approval 
of the Extraordinary Resolution by the Holders of the Notes at the Meeting.  Upon the 
approval of the Extraordinary Resolution at the Meeting and the payment by the 
Company and the Paying Agent of the Consent Fee to each of the Holders in accordance 
therewith, each Holder hereby releases and discharges the defendants in the Nova Scotia 
Proceeding (and the past and/or present directors, officers, employees, partners, insurers, 
co-insurers, controlling shareholders, attorneys, advisers, consultants, accountants or 
auditors, personal or legal representatives, predecessors, successors, parents, subsidiaries, 
divisions, joint ventures, assigns, spouses, heirs, related and/or affiliated entities of each 
of them) from all claims and demands that are raised in the Nova Scotia Proceeding, and 
agrees to discontinue the Nova Scotia Proceeding on a without costs basis.  Nothing 
contained in this Agreement shall preclude any Holder from pursuing any of the claims 
raised in the Nova Scotia Proceeding against any of the Canadian Entities or the 
Guarantor or any of the other debtors in the Chapter 11 Cases in the event that the 

09-50026-reg Doc 7859-2 Filed 11/19/10 Entered 11/19/10 13:04:19 Exhibit B: Lock-Up
 Agreement Pg 7 of 29

09-50026-reg Doc 11852-4 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit D - The
 Objection to Claims (as amended)    dated November 11    2010    filed Pg 40 of 62



 

NY2:\1997354\19\16T6219!.DOC\72240.0637  7 
 

payment of the Consent Fee is successfully challenged by any person in a future 
proceeding and, as a result, an amount equal to the Consent Fee has been repaid provided, 
that, this Agreement precludes each Noteholder from pursuing any of the claims raised in 
the Nova Scotia Proceeding against any of Neil Macdonald, John Stapleton, Mercedes 
Michel and Maurita Sutedja (and their respective heirs, administrators and assigns) in the 
event that the payment of the Consent Fee is successfully challenged by any person in a 
future proceeding. 

(b) Intercompany Loan.  Upon the approval of the Extraordinary Resolution at the 
Meeting and the payment by the Company and the Paying Agent of the Consent Fee to 
each of the Holders in accordance therewith, each Holder waives all (and shall cease to 
have any) rights and claims against the Company in respect of the Loan Agreements (as 
defined below), including with respect to any compromise or settlement of the loans 
thereunder, and such Holder’s rights in the Loan Agreements, and each Holder hereby 
releases and discharges GM Canada (and its past and present officers, directors and 
employees), Neil Macdonald, John Stapleton, Mercedes Michel and Maurita Sutedja (and 
their respective heirs, administrators and assigns) from all claims and demands 
whatsoever, presently known or unknown, which the Holders ever had, now have or may 
hereafter have against them by reason of claims and demands arising from or in 
connection with  those certain loan agreements between the Company and GM Canada 
each dated as of July 10, 2003 and pursuant to which GM Canada borrowed from the 
Company the sum of five hundred fifty-five million, eight hundred sixty thousand 
Canadian dollars (C$555,860,000), and the sum of seven hundred seventy-eight million, 
two hundred four thousand Canadian dollars (C$778,204,000), respectively (collectively, 
the “Loan Agreements”),  provided that nothing contained in this Agreement shall 
preclude the Holders from pursuing any claim in respect of the parties and claims 
otherwise released in this paragraph  in the event that the payment of the Consent Fee is 
successfully challenged by any person in a future proceeding.  Furthermore, in the event 
that the payment of the Consent Fee is successfully challenged by any person in a future 
proceeding and, as a result, an amount equal to the Consent Fee has been repaid, the 
settlement between the Company and GM Canada of the amount owing under the Loan 
Agreements as contemplated by this Transaction shall be null and void and the full 
amount owing under the Loan Agreements as of the date hereof shall be immediately due 
and payable according to their terms as they exist as of the date hereof. 

(c) Other Claims.  Upon the approval of the Extraordinary Resolution at the 
Meeting and the payment by the Company and the Paying Agent of the Consent Fee to 
each of the Holders in accordance therewith, with respect to any other claim it may have 
against the Canadian Entities or the Guarantor in its capacity as a holder of the Notes, 
each Holder covenants and agrees not to pursue any claim it may have other than in 
connection with the advancement of its claim under the Guarantee, the advancement of 
its claim against GM Nova Scotia in respect of the Notes and the Deficiency Claim (each 
as defined below). Nothing contained in this Agreement shall preclude the Holder from 
pursuing any other claim it may have against the Canadian Entities or the Guarantor or 
any of the other debtors in the Chapter 11 Cases in the event that the payment of the 
Consent Fee is successfully challenged by any person in a future proceeding.  For 
purposes of this Agreement, the “Guarantee” shall mean that certain guarantee of the 
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Notes by the Guarantor included in the Fiscal and Paying Agency Agreement and the 
Notes. 

(d) For purposes of clarity, it is understood and agreed that nothing contained in 
this Agreement shall: (i) release in any respect whatsoever any claim against the 
Company on the Notes or any claim against the Guarantor on the Guarantee, or (ii) 
preclude a Holder from pursuing any claim it may have against the Guarantor or any of 
the other debtors  in the Chapter 11 Cases or any other Party that is not based on such 
Holder’s ownership of Notes. 

(e) Legal Costs.  The defendants in the Nova Scotia Proceeding release and waive 
any claim against the Holders for fees and costs related to that proceeding. 

6. Stipulations and Acknowledgements.   

(a) Acknowledgement of Deficiency Claim and Guarantee Claim.  Each of the 
Parties hereto hereby expressly acknowledges, agrees and confirms that nothing 
contained in this Agreement is in any way intended to, nor shall it in any way operate to, 
directly or indirectly, limit, waive, impair or restrict, any rights, interests, remedies or 
claims (whether at law or in equity, and whether now or hereafter existing) which any 
Holder may have against, or to which any Holder is due or owed from, the Company in 
respect of the Notes or the Guarantor in respect of the Guarantee Claim or the Deficiency 
Claim (as defined below). Each of the Company and the Guarantor hereby expressly 
acknowledges, agrees and confirms that (i) the Deficiency Claim is a valid and 
enforceable claim of the Company and shall be enforceable against the Guarantor as 
allowed pre-petition general unsecured claims (the “Allowed Claims”) to the fullest 
extent permitted under applicable laws, (ii) the Notes are valid and enforceable claims of 
the Holders and shall be enforceable against the Company in their full amount, and (iii) 
the Guarantee Claim is a valid and enforceable claim of the Holders and shall be 
enforceable against the Guarantor in the Chapter 11 Cases as Allowed Claims to the 
fullest extent permitted under applicable laws. 

 

(b) Guarantor Insolvency Claims.  The Company and Guarantor stipulate and 
acknowledge as follows: 

(i) forthwith after execution of this Agreement, the Company shall 
provide the Holders with a consent to a bankruptcy order pursuant to the 
Bankruptcy and Insolvency Act (Canada), which shall be executed by the duly 
authorized officers and directors of the Company in form satisfactory to the 
Holders. The Holders are hereby authorized for and on behalf of the Company to 
add to the executed consent the court file number for the application for the 
bankruptcy order once issued by the relevant court, and proceed to obtain the 
bankruptcy order. GMCL agrees to provide all necessary funding to the trustee in 
bankruptcy of the Company as may be required for it to administer the estate and 
to fully advance the Deficiency Claim (defined below) in the bankruptcy or 
insolvency proceedings of the Guarantor, including the payment of a retainer in 
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the amount not to exceed $100,000, on the date that the Extraordinary Resolution 
is passed; 

(ii)  holders of the 2015 Notes and the 2023 Notes would and shall be 
entitled to a general unsecured claim in the bankruptcy or insolvency proceedings 
of the Guarantor for the full amount of the outstanding principal, interest and 
costs due on such Notes by virtue of the Guarantor’s Guarantee (the “Guarantee 
Claim”); 

(iii)  the trustee in bankruptcy of the Company would and shall be 
entitled to a general unsecured claim for contribution for any amounts unpaid to 
the Company’s creditors, namely the amount outstanding under the Notes, the 
Swap Liability (defined below) and any other liabilities (collectively, a 
“Deficiency Claim”), in the bankruptcy and insolvency proceedings of the 
Guarantor;  

(iv) for greater certainty, the Consent Fee payment does not reduce, 
limit or impair the Notes, the Guarantee Claim or the Deficiency Claim; 

(v) the Guarantor confirms that its only claim against the Company is 
the Swap Liability.  If for any reason  any portion of the Deficiency Claim is 
disallowed, the Guarantor agrees that the Swap Liability is subordinated to the 
prior, indefeasible payment in full of the Notes.  In any event, any and all other 
undisclosed indebtedness, claims, liabilities or obligations of the Company to the 
Guarantor other than the Swap Liability are subordinated to the prior, indefeasible 
payment in full of the Notes. To the extent of the subordination provided for 
herein, the Guarantor agrees that should it receive any payments from the 
Company or a trustee in bankruptcy of the Company, it will hold such payment in 
trust and immediately pay over such amounts to the paying agent for the Notes; 

(vi) the Guarantor shall not assert any right of set-off in respect of the 
Deficiency Claim; and   

(vii)  the Guarantor agrees and covenants that it will not take any action 
or assert any position inconsistent with this Section 6 and, if called upon by the 
Holders, will confirm its agreement with the positions confirmed herein in writing 
or at a court hearing as reasonably requested by the Holders.   

For purposes of this Agreement, “Swap Liability” shall mean the obligations of the 
Company to the Guarantor, under currency swap arrangements between the Guarantor 
and the Company. 

7. Non-Public Information.  The Holders hereby acknowledge that: (i) each of the 
Company and the Guarantor may be, and each Holder is proceeding on the assumption that the 
Company and the Guarantor are, in possession of material, non-public information concerning 
themselves and their respective direct and indirect subsidiaries (the “Information”) which is not 
or may not be known to the Holders and that neither the Company nor the Guarantor has 
disclosed to the Holders; (ii) each Holder is voluntarily assuming all risks associated with the 
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Transactions and expressly warrants and represents that (x) neither the Company nor the 
Guarantor has made, and except as expressly provided in this Agreement, each Holder disclaims 
the existence of or its reliance on, any representation by the Company or the Guarantor 
concerning the Company, the Guarantor or the Notes and (y) except as expressly provided in this 
Agreement, it is not relying on any disclosure or non-disclosure made or not made, or the 
completeness thereof, in connection with or arising out of the Transactions, and therefore has no 
claims against the Company or the Guarantor with respect thereto; (iii) if any such claim may 
exist, each Holder, recognizing its disclaimer of reliance and reliance by the Company and the 
Guarantor on such disclaimer as a condition to entering into the Transactions, covenants and 
agrees not to assert it against the Company, the Guarantor or any of their respective officers, 
directors, shareholders, partners, representatives, agents or affiliates; and (iv) neither the 
Company nor the Guarantors shall have any liability, and each Holder waives and releases any 
claim that such Holder might have against the Company, the Guarantor or any of their respective 
officers, directors, shareholders, partners, representatives, agents and affiliates whether under 
applicable securities law or otherwise, based on the knowledge, possession or nondisclosure by 
the Company or the Guarantors to each Holder of the Information.  Each Holder further 
represents and acknowledges that is has received and reviewed (a) a copy of the prospectus, 
dated April 27, 2009, as amended and supplemented to date (or if resident in Canada, a copy of 
the Canadian offering memorandum dated April 27, 2009 which incorporates the prospectus, as 
amended and supplemented to date), relating to the offers by the Company and the Guarantor to 
exchange certain series of securities, including the Notes, which includes and incorporates by 
reference material public information concerning the Company and the Guarantors and (b) the 
Form 8-K filed by the Guarantor on May 28, 2009 relating to the proposed sale by the Guarantor 
of substantially all of its assets pursuant to Section 363(b) of the U.S. Bankruptcy Code. 

8. Specific Performance.  Each of the Parties hereto recognizes and acknowledges that a 
breach by any of the Parties hereto of any covenants or agreements contained in this Agreement 
will cause the other Parties to sustain damages for which such Parties would not have an 
adequate remedy at law for money damages, and therefore each Party hereto agrees that in the 
event of any such breach the other Parties shall be entitled to the remedy of specific performance 
of such covenants and agreements and injunctive and other equitable relief in addition to any 
other remedy to which such Parties may be entitled, at law or in equity. 

9. Remedies Cumulative.  All rights, powers and remedies provided under this 
Agreement or otherwise available in respect hereof at law or in equity shall be cumulative and 
not alternative, and the exercise of any right, power or remedy thereof by any Party shall not 
preclude the simultaneous or later exercise of any other such right, power or remedy by such 
Party.   

10. Effectiveness; Amendments.  This Agreement shall not become effective and binding 
on a Party unless and until a counterpart signature page to this Agreement has been executed and 
delivered by such Party.  Except as otherwise provided herein, once effective, this Agreement 
may not be modified, amended or supplemented except in a writing signed by each of the Parties 
hereto. 

11. No Waiver.  The failure of any Party hereto to exercise any right, power or remedy 
provided under this Agreement or otherwise available in respect hereof at law or in equity, or to 
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insist upon compliance by any other Party hereto with its obligations hereunder, and any custom 
or practice of the Parties at variance with the terms hereof, shall not constitute a waiver by such 
Party of its right to exercise any such or other right, power or remedy or to demand such 
compliance. 

12. No Admission.  Neither this Agreement nor the settlement contained herein, nor any 
act performed or document executed pursuant to or in furtherance of this Agreement or the 
settlement: (a) is or may be deemed to be or may be used as an admission of, or evidence of, the 
validity of any claims released pursuant to Section 5 above, or of any wrongdoing or liability of 
or damage by any of the Parties hereto or their directors; or (b) is or may be deemed to be or may 
be used as an admission of, or evidence of, any fault or omission of any of the Parties hereto or 
their respective directors in any civil, criminal or administrative proceeding in any court, 
administrative proceeding in any court, administrative agency or other tribunal.  The Parties and 
the Released Persons may file this Agreement and Exhibits in any action that may be brought 
against them in order to support a defense or counterclaim based on principles of res judicata, 
collateral estoppel, release, good faith settlement, judgment bar or reduction, or any other theory 
of claim preclusion or issue preclusion or similar defense or counterclaim. 

13. Governing Law; Jurisdiction.  This Agreement shall be governed by, and construed in 
accordance with, the laws of the State of New York, regardless of the laws that might otherwise 
govern under applicable principles of conflict of laws of the State of New York.  The Parties 
hereby irrevocably and unconditionally submit to the jurisdiction of any federal or state court 
located within the borough of Manhattan of the City, County and State of New York over any 
dispute for purposes of any action, suit or proceeding arising out of or relating to this Agreement 
or any of the transactions contemplated hereby.  Each party irrevocably waives any objection it 
may have to the venue of any action, suit or proceeding brought in such court or to the 
convenience of the forum. 

14. Notices.  All notices and consents hereunder shall be in writing and shall be deemed 
to have been duly given upon receipt if personally delivered by courier service, messenger, 
facsimile, or by certified or registered mail, postage prepaid return receipt requested, to the 
following addresses, or such other addresses as may be furnished hereafter by notice in writing, 
to the following parties:  

If to any one Holder, to: 

such Holder at the address shown for such Holder on the applicable signature 
page hereto, to the attention of the person who has signed this Agreement on 
behalf of such Holder 

with copies to: 
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Greenberg Traurig, LLP 
200 Park Avenue 
New York, NY  10166  
Facsimile No.:  (212) 801-9362 
Attn: Bruce R. Zirinsky 
 Clifford E. Neimeth 
 Anthony J. Marsico 
 
And 
 
Fried, Frank, Harris, Shriver & Jacobson LLP 
One New York Plaza 
New York, NY 10004 
Facsimile No.:  (212) 859-8583 
Attn: Brian D. Pfeiffer 
 
If to the Company, to: 

General Motors Nova Scotia Finance Company 
1300-1969 Upper Water Street 
Purdy’s Wharf Tower Tower II 
Halifax, Nova Scotia, Canada B3J 3R7 
 
Facsimile No.: (905) 644-7319 
Attn: Chief Executive Offer, Chief Financial Officer and  
 Principal Accounting Officer 
 
with a copy to: 
Weil, Gotshal & Manges LLP 
767 Fifth Avenue 
New York, NY  10153  
Facsimile No.:  (212) 310-8007 
Attn:  Todd R. Chandler 

15. Representation by Counsel.  Each Party acknowledges that it has been represented by 
counsel in connection with this Agreement and the transactions contemplated by this Agreement.  
Accordingly, any rule of law or any legal decision that would provide any Party with a defense to 
the enforcement of the terms of this Agreement against such Party based upon lack of legal 
counsel shall have no application and is expressly waived. 

16. Consideration.  It is hereby acknowledged by the Parties that, other than the 
agreements, covenants, representations and warranties of the Parties, as more particularly set 
forth herein, no consideration shall be due or paid to the Company for their agreement to use 
their commercially reasonable efforts to consummate the Transactions and the Extraordinary 
Resolutions in accordance with the terms and conditions of this Agreement. 

09-50026-reg Doc 7859-2 Filed 11/19/10 Entered 11/19/10 13:04:19 Exhibit B: Lock-Up
 Agreement Pg 13 of 29

09-50026-reg Doc 11852-4 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit D - The
 Objection to Claims (as amended)    dated November 11    2010    filed Pg 46 of 62



 

NY2:\1997354\19\16T6219!.DOC\72240.0637  13 
 

17. Headings.  The headings of the sections and subsections of this Agreement are 
inserted for convenience only and shall not affect the interpretation hereof.  

18. Successors and Assigns.  This Agreement is intended to bind and inure to the benefit 
of the Parties and their respective permitted successors, assigns, heirs, executors, administrators 
and representatives.   

19. Several, Not Joint, Obligations.  The agreements, representations and obligations of 
the Parties under this Agreement are, in all respects, several and not joint. 

20. Prior Negotiations.  This Agreement supersedes all prior negotiations with respect to 
the subject matter hereof but shall not supersede the Extraordinary Resolution or the Transaction 
Documents. 

21. Counterparts.  This Agreement may be executed in one or more counterparts, each of 
which shall be deemed an original and all of which shall constitute one and the same Agreement.  
Delivery of an executed signature page of this Agreement by facsimile or e-mail shall be as 
effective as delivery of a manually executed signature page of this Agreement. 

22. No Third-Party Beneficiaries.  Unless expressly stated herein, this Agreement shall be 
solely for the benefit of the Parties, and no other person or entity shall be a third party 
beneficiary hereof. 

23. Severability.  Any provision of this Agreement which is prohibited or unenforceable 
in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or 
unenforceability without invalidating the remaining provisions hereof or affecting the validity or 
enforceability of such provision in any other jurisdiction. 

24. Additional Parties.  Without in any way limiting the provisions hereof, additional 
holders of the Notes may elect to become Parties by executing and delivering to the Company a 
counterpart hereof.  Such additional holder shall become a party to this Agreement as a Holder in 
accordance with the terms of this Agreement. 
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IN WITNESS WHEREOF, each of the Parties has caused this Agreement to be executed 
and delivered by its duly authorized officer as of the date first above written. 

GENERAL MOTORS NOVA SCOTIA FINANCE 

:::~ ;4J'd:JJI 
Title: ~ t::U<. ~ 

GENERAL MOTORS CORPORATION 

Br. ________________________ _ 
Name: 
Title: 

GENERAL MOTORS OF CANADA LlMITED 

GM NOVA SCOTIA INVESTMENTS LTD. 

Signature Page to Lockup Agreement 
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IN WITNESS WHEREOF, each of the Parties has caused this Agreement to be executed 
and delivered by its duly authorized officer as of the date first above written. 

GENERAL MOTORS NOVA SCOTIA FINANCE 
COMPANY 

By: -----------------------------Name: 
Title: 

GENERAL MOTORS CORPORATION 

GENERAL MOTORS OF CANADA LIMITED 

By: -----------------------------Name: 
Title: 

GM NOV A SCOTIA INVESTMENTS LTD. 

By: ----------------------------
Name: 
Title: 

Signature Page to Lockup Agreement 
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HOLDERS: 

AURELIUS CAPITAL PARTNERS, LP 

By: 

B y:----I.~~-i.I.~I_A___,c:::::.::=:..-
Dan Gropper 
Managing Director 
Principal amount of £17,822,000 

Principal amount of 2023 Notes held: £41,480,000 

Date: June 1, 2009 

Address: 535 Madison Avenue 
22nd Floor 
New York, NY 10022 

Attention: Dan Gropper 
Fax: 212-786-5870 

Signature Page to Lockup Agreement 
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HOLDERS: 

AURELIUS CAPITAL MASTER, LTD. 

By: Aurelius Capital Management, LP, 
solely as investment manager and not in its 
individual capacity 

B y:--P-z.::.::.:..:..--.::....t.L~~::::::::::::::=-
Dan Gr pper 
Managing Director 
Principal amount of 20 15 Notes held: 
£17,424,000 

Principal amount of 2023 Notes held: 
£38,970,000 

Date: June 1, 2008 

Address for Notice: AURELIUS CAPITAL MASTER, LTD. 
c/o Aurelius Capital Management, LP 
535 Madison Avenue 

Registered Office: 

NY211997354\16\16T6216 !.DOC\72240"0637 

22nd Floor 
New York NY 10022 

AURELIUS CAPITAL MASTER, LTD. 
c/o GlobeOp Financial Services (Cayman) 
Limited 
45 Market Street, Suite 3205 
2nd Floor, Gardenia Court 
Camana Bay, West Bay Road South 
Grand Cayman KYl-9003 

Attention: Dan Gropper 
Fax: 212-786-5870 
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HOLDERS: 

By: 
--~~--------------------

Principal amount of2015 Notes held: £111,600,000.00 
Date: May 31, 2009 

1345 Avenue of the Americas, 46th Floor 
New York, New York 10105 
Attention: Constantine M. Dakolias 
Fax: (212) 798-6099 

Principal amount of2015 Notes held: £12,400,000.00 
Date: May 31, 2009 

1345 Avenue of the Americas, 46th Floor 
New York, New York 10105 
Attention: Constantine M. Dakolias 
Fax: (212) 798-6099 

esident 
Pr cipal amount of2015 Notes held: £9,500,000.00 
Principal amount of 2023 Notes held: £5,500,000.00 
Date: May 31, 2009 

1345 Avenue of the Americas, 46th Floor 
New York, New York 10105 
Attention: Constantine M. Dakolias 
Fax: (212) 798-6099 

GM Lock Up Agreement May 31, 2009 

09-50026-reg Doc 7859-2 Filed 11/19/10 Entered 11/19/10 13:04:19 Exhibit B: Lock-Up
 Agreement Pg 19 of 29

09-50026-reg Doc 11852-4 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit D - The
 Objection to Claims (as amended)    dated November 11    2010    filed Pg 52 of 62



HOLDERS: 

Appaloosa Investment Limited Partnership I 

By: __ ~~~ ____________________ ___ 

Principal amount of2015 Notes held: 

Principal amount of 2023 Notes held: 

Date: 
~~~~~------

Attention: 
Fax: 

Palomino Fund Ltd. 

BY:~4-__ ~ ____________________ __ 

Principal amount of 20 15 Notes held: 

Principal amount of 2023 Notes held: 

Date: 
~~f--,-+-=-f--__ _ 

Attention: 
Fax: 

Signature Page to Lockup Agreement 
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Thoroughbred Master Ltd. 

Principal amount of 20 15 Notes held: 

Principal of 2023 Notes held: 

Date: 
---'---'-+---'----

Attention: 
Fax: 

Thoroughbred Fund LP 

By: __ ~~~ ________ ~ ________ ___ 

Principal amount of 20 15 Notes held: 

Principal amount of 2023 Notes held: 

Date: 

Attention: 
Fax: 

Signature Page to Lockup Agreement 
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HOLDERS: 

~t 
held: 

Principal amount of· 2023 Notes held: 
.,400,000 

Date: May t. 2009 

El\: .. + ~~t, \J":l.'r:.~~j;de,1 
Principal amoont of 2015 Notes held: 
~O,800,OOO 

Principal amount of 2023 Notes held: 
".600,000 

Date: May 3t~ 2009 

Signature Page to Lockup Agreement 
NYml.5IJU~fjlf 
Enorl ~ doctImMf ptfll'toI*-rtlrvy JUtmjJ. 
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Exhibit A 

Extraordinary Resolution 

Set out below in a combination form is the text of the Extraordinary Resolution. For 
clarity, the opening text for the Extraordinary Resolution in respect of each series has 
been set out separately.  

For the 2015 Notes:  

“THAT THIS MEETING (the “2015 Meeting”) of the holders of the 2015 Notes 
(the “2015 Holders”) and benefiting from the provisions of the fiscal and paying agency 
agreement among General Motors Nova Scotia Finance Company (the “Company”), 
General Motors Corporation, Deutsche Bank Luxembourg S.A. (the “Fiscal Agent”) and 
Banque Générale du Luxembourg S.A. (the “Paying Agent” and together with the Fiscal 
Agent, the “Agents”) dated as of July 10, 2003 (the “Fiscal and Paying Agency 
Agreement”), by Extraordinary Resolution (the “Extraordinary Resolution”), 
HEREBY: “  

For the 2023 Notes:  

“THAT THIS MEETING (the “2023 Meeting”) of the holders of the 2023 Notes 
(the “2023 Holders”) and benefiting from the provisions of the fiscal and paying agency 
agreement among General Motors Nova Scotia Finance Company (the “Company”), 
General Motors Corporation, Deutsche Bank Luxembourg S.A. (the “Fiscal Agent”) and 
Banque Générale du Luxembourg S.A. (the “Paying Agent” and together with the Fiscal 
Agent, the “Agents”) dated as of July 10, 2003 (the “Fiscal and Paying Agency 
Agreement”), by Extraordinary Resolution (the “Extraordinary Resolution”), 
HEREBY: “  

For the 2015 and 2023 Notes (each series voting separately)  

RESOLVES by special quorum an Extraordinary Resolution in accordance with the 
proviso to paragraph 5 of Schedule 4 of the Fiscal and Paying Agency Agreement to 
authorize and direct the addition of a new provision at the end of, and forming part of, 
Condition 6 of Schedule 1 of the Fiscal and Paying Agency Agreement, which also forms 
a part of the Global Notes representing the 2015 Notes and the 2023 Notes, as follows:  

“Certain Claims 

Upon the approval of the Extraordinary Resolution at the Meeting and the 
payment by the Company and the Paying Agent of the Consent Fee to each of the 
Noteholders in accordance therewith, each Noteholder hereby releases and discharges the 
defendants in the Nova Scotia Proceeding (and the past and/or present directors, officers, 
employees, partners, insurers, co-insurers, controlling shareholders, attorneys, advisers, 
consultants, accountants or auditors, personal or legal representatives, predecessors, 
successors, parents, subsidiaries, divisions, joint ventures, assigns, spouses, heirs, related 
and/or affiliated entities of each of them) from all claims and demands that are raised in 
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the proceeding in the Supreme Court of Nova Scotia titled Aurelius Capital Partners, LP 
v. General Motors Corporation et al, Court File No. HFX No. 308066 (the “Nova Scotia 
Proceeding”), and agrees to discontinue the Nova Scotia Proceeding on a without costs 
basis.  Nothing contained in this Extraordinary Resolution shall preclude any Noteholder 
from pursuing any of the claims raised in the Nova Scotia Proceeding against any of 
the Canadian Entities or the Guarantor or any of the other debtors in the Chapter 11 Cases 
in the event that the payment of the Consent Fee is successfully challenged by any person 
in a future proceeding and, as a result, an amount equal to the Consent Fee has been 
repaid; provided, that, this Extraordinary Resolution precludes each Noteholder from 
pursuing any of the claims raised in the Nova Scotia Proceeding against any of Neil 
Macdonald, John Stapleton, Mercedes Michel and Maurita Sutedja (and their respective 
heirs, administrators and assigns) in the event that the payment of the Consent Fee is 
successfully challenged by any person in a future proceeding. 

Upon the approval of the Extraordinary Resolution at the Meeting and the 
payment by the Company and the Paying Agent of the Consent Fee to each of the 
Noteholders in accordance therewith, each Noteholder waives all (and shall cease to have 
any) rights and claims against the Company in respect of the Loan Agreements (as 
defined below), including with respect to any compromise or settlement of the loans 
thereunder, and such Noteholder’s rights in the Loan Agreements, and each Noteholder 
hereby releases and discharges GM Canada (and its past and present officers, directors 
and employees), Neil Macdonald, John Stapleton, Mercedes Michel and Maurita Sutedja 
(and their respective heirs, administrators and assigns) from all claims and demands 
whatsoever, presently known or unknown, which the Noteholders ever had, now have or 
may hereafter have against them by reason of claims and demands arising from or in 
connection with  those certain loan agreements between the Company and GM Canada 
each dated as of July 10, 2003 and pursuant to which GM Canada borrowed from the 
Company the sum of five hundred fifty-five million, eight hundred sixty thousand 
Canadian dollars (C$555,860,000), and the sum of seven hundred seventy-eight million, 
two hundred four thousand Canadian dollars (C$778,204,000), respectively (collectively, 
the “Loan Agreements”),  provided that nothing contained in this Extraordinary 
Resolution shall preclude the Noteholders from pursuing any claim in respect of the 
parties and claims otherwise released in this paragraph in the event that the payment of 
the Consent Fee is successfully challenged by any person in a future proceeding and, as a 
result, an amount equal to the Consent Fee has been repaid.  Furthermore, in the event 
that the payment of the Consent Fee is successfully challenged by any person in a future 
proceeding, and, as a result, an amount equal to the Consent Fee has been repaid, the 
settlement between the Company and GM Canada of the amount owing under the Loan 
Agreements as contemplated by this Transaction shall be null and void and the full 
amount owing under the Loan Agreements as of the date hereof shall be immediately due 
and payable according to their terms as they exist as of the date hereof. 

Upon the approval of the Extraordinary Resolution at the Meeting and the 
payment by the Company and the Paying Agent of the Consent Fee to each of the 
Noteholders in accordance therewith, with respect to any other claim it may have against 
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the Canadian Entities or the Guarantor in its capacity as a holder of the Notes, the 
Noteholder covenants and agrees not to pursue any claim it may have other than in 
connection with the advancement of its claim under the Guarantee, the advancement of 
its claim against GM Nova Scotia in respect of the Notes and the Deficiency Claim (each 
as defined below). Nothing contained in this Extraordinary Resolution shall preclude the 
Noteholder from pursuing any other claim it may have against the Canadian Entities or 
the Guarantor or any of the other debtors in the Chapter 11 Cases in the event that the 
payment of the Consent Fee is successfully challenged by any person in a future 
proceeding.  For purposes of this Extraordinary Resolution, the “Guarantee” shall mean 
that certain guarantee of the Notes by the Guarantor included in the Fiscal and Paying 
Agency Agreement and the Notes. 

Nothing contained in this Extraordinary Resolution is in any way intended to, nor 
shall it in any way operate to, directly or indirectly, limit, waive, impair or restrict, any 
rights, interests, remedies or claims (whether at law or in equity, and whether now or 
hereafter existing) which any Noteholder may have against, or to which any Noteholder 
is due or owed from, the Company in respect of the Notes or the Guarantor in respect of 
the Guarantee Claim or the Deficiency Claim (as such terms are defined in the Lock-up 
Agreement). It is hereby expressly acknowledged, agreed and confirmed that that (i) the 
Deficiency Claim is a valid and enforceable claim of the Company and shall be 
enforceable against the Guarantor as allowed pre-petition general unsecured claims (the 
“Allowed Claims”) to the fullest extent permittedunder applicable laws, (ii) the Notes are 
valid and enforceable claims to the Noteholders and shall be enforceable against the 
Company in their full amount, and (iii) the Guarantee Claim is a valid and enforceable 
claim of the Noteholders and shall be enforceable against the Guarantor as Allowed 
Claims to the fullest extent permitted under applicable laws.  

For purposes of clarity, it is understood and agreed that nothing contained in this 
Extraordinary Resolution shall: (i) release in any respect whatsoever any claim against 
the Company on the Notes or any claim against the Guarantor on the Guarantee, or (ii) 
preclude a Noteholder from pursuing any claim it may have against the Guarantor or any 
of the other debtors  in the Chapter 11 Cases or any other Party that is not based on such 
Holder’s ownership of Notes. 

The Consent Fee payment does not reduce, limit or impair the Notes, the 
Guarantee Claim or the Deficiency Claim. 

The Guarantor confirms that its only claim against the Company is the Swap 
Liability.  If for any reason  any portion of the Deficiency Claim is disallowed, the 
Guarantor agrees that the Swap Liability is subordinated to the prior, indefeasible 
payment in full of the Notes.  In any event, any and all other undisclosed indebtedness, 
claims, liabilities or obligations of the Company to the Guarantor other than the Swap 
Liability are subordinated to the prior, indefeasible payment in full of the Notes. To the 
extent of the subordination provided for herein, the Guarantor agrees that should it 
receive any payments from the Company or a trustee in bankruptcy of the Company, it 
will hold such payment in trust and immediately pay over such amounts to the paying 
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agent for the Notes.  For purposes of this Extraordinary Resolution, “Swap Liability” 
shall mean the obligations of the Company to the Guarantor, under currency swap 
arrangements between the Guarantor and the Company. 

The Guarantor shall not assert any right of set-off in respect of the Deficiency 
Claim. 

RESOLVES by special quorum an Extraordinary Resolution in accordance with 
Schedule 4 of the Fiscal and Paying Agency Agreement to pay, subject to the approval of 
the foregoing Extraordinary Resolution by the requisite Noteholders, an amount equal to 
£366.46 per £1,000 of principal amount of the 2015 Notes outstanding and £380.17 per 
£1,000 of principal amount of the 2023 Notes outstanding (the “Consent Fee”), 
immediately following the approval of the foregoing Extraordinary Resolution by the 
requisite Noteholders.  The Consent Fee shall be paid to the common depository by wire 
transfer, and Euroclear and Clearstream, as applicable, will credit the relevant accounts of 
their participants on the payment date.  Payments in respect of Notes not evidenced by 
Global Notes  shall be made by wire transfer, direct deposit or check mailed to the 
address of the holder entitled thereto as such address shall appear on the register of the 
Company.  

RESOLVES by ordinary quorum an Extraordinary Resolution in accordance with 
the proviso to paragraph 5 of Schedule 4 of the Fiscal and Paying Agency Agreement to 
authorize and direct the following:  

(a) authorizes, directs and empowers the Agents to concur in, approve, and 
execute, and do all such deeds, instruments, acts and things that may be 
necessary to carry out and give effect to these resolutions;  

(b) sanctions, assents to and approves any necessary or consequential amendment 
to the Fiscal and Paying Agency Agreement to effect these resolutions; and  

(c) acknowledges that capitalized terms used in these resolutions have the same 
meanings as those defined in the Fiscal and Paying Agency Agreement, as 
applicable. 
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Exhibit B 

Escrow Term Sheet 

Escrow Agent A Canadian institutional trustee mutually satisfactory to the parties, 
acting reasonably 

 
Deposit GMCL deposits the Consent Fee (the “Escrow Amount”) into a 

segregated account maintained on behalf of GMCL and GM Nova 
Scotia  and the Holders with the Escrow Agent with a Canadian 
financial institution (“Escrow Account #1”) 

 
Release upon passing 
of extraordinary 
resolution 

Upon receipt by the Escrow Agent of the scrutineer’s report for the 
noteholder Meeting evidencing that the Extraordinary Resolution has 
been duly passed by the requisite majority of noteholders, the Escrow 
Agent shall cause the Escrow Amount to be deposited into a new 
segregated account opened on behalf of GM Nova Scotia and 
maintained by the Escrow Agent with a Canadian financial institution 
(“Escrow Account #2”). 

Upon deposit of the Escrow Amount in Account #2, GM Nova Scotia 
shall be deemed to have acknowledged and agreed that the loans under 
the Loan Agreements shall have been settled and compromised in full 
subject to the terms of the Lock-Up Agreement.  

Immediately upon the deposit of the Escrow Amount into Account #2, 
the Escrow Agent shall release the Escrow Amount and cause the 
Escrow Amount to be deposited with the Fiscal Paying Agent into the 
account specified by the Fiscal Paying Agent on Schedule A to the 
Escrow Agreement.  

 
Release of funds to 
GMCL 

The Escrow Agent shall cause the Escrow Amount to be released from 
Escrow Account #1 to GMCL and deposited into the account specified 
by GMCL on Schedule B to the Escrow Agreement in the following 
circumstances: 

(i) if GM Nova Scotia and all of the Holders notify the Escrow Agent 
that the Meeting called for the passage of the Extraordinary Resolution 
has failed to occur prior to July 9, 2009 due to circumstances which are 
outside GM Nova Scotia’s control and the Lockup Agreement has been 
terminated by the Holders; or 

(ii) upon receipt by the Escrow Agent of the scrutineer’s report for the 
noteholder Meeting evidencing that after holding the Meeting, the 
Extraordinary Resolution failed to be passed by the requisite majority of 
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noteholders.  

Release upon 
Bankruptcy or Failure 
to hold meeting  

Upon receipt of notice by the Requisite Holders of any of the following 
events, the Escrow Agent shall cause the Escrow Amount to be released 
from Escrow Account #1 to all of the Holders and deposited into such 
accounts as may be specified in writing by each relevant Holder: 

(a) Bankruptcy, CCAA or any similar proceeding of GM 
Nova Scotia initiated directly or indirectly or fomented 
in any way by GM Nova Scotia or one of its affiliates; 

(b) a bankruptcy, CCAA or any similar proceeding of 
GMCL initiated directly or indirectly or fomented in any 
way by GMCL or one of its affiliates; or 

(c) a failure to hold the Meeting by July 9, 2009 due to 
circumstances which are within GM Nova Scotia’s 
control. 

For purposes of this section, “Requisite Holders” means Holders 
representing at least 51% of the outstanding principal amount of each 
series of Notes. 

 

Release upon disputed 
Material Breach 

In the case of a material breach of the Lockup Agreement other than 
those referred to above, the Escrow Agent shall retain the Escrow 
Amount in Escrow Account #1 until the Escrow Agent receives a final 
court order determining that such Material Breach has occurred.  In such 
circumstances, the Escrow Agent shall pay out the Escrow Amount from 
Escrow Account #1 in a manner consistent  with such court order (it 
being understood that if a Material Breach has occurred, the Escrow 
Amount shall be paid to the Holders).  

 

Interest Accrues to benefit of GMCL from date of Escrow Agreement to June 30, 
2009 inclusive; thereafter accrues for the benefit of the Holders. 

 

Currency British Pounds 

 

Fees All fees of the Escrow Agent shall be for the account of GMCL.  Fees 
and expenses of the Escrow Agent arising from court proceedings will 
be paid by GMCL subject to a right of reimbursement from the Escrow 
Amount in the event that GMCL is successful in such court 
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In his new role, Dr. Montgomery will bring all parties – workers, firms, unions, other private sector 
employers, community-based organizations, state and local governments, and foundations – to the table to 
maximize communication and cooperation and to develop innovative strategies for relief and recovery. He 
will ensure that communities and workers can take full advantage of all available resources and to ensure 
that the funds are distributed quickly, efficiently and equitably  

He will work with the Administration, relevant Governors and Congressional leaders to launch new 
executive and legislative initiatives to support these distressed communities and help them retool and 
revitalize their economies. He will identify and pursue all possible opportunities, including for example, 
initiatives to: 

•	 Maximize the effectiveness of Recovery Act funds for new and more diverse economic 

development for new jobs, business and industry through various means including local 

infrastructure, housing, education and new industry.  


•	 Deploy rapid response unit to communities facing plant closings to both meet immediate needs 
and to develop strategies for new job growth. 

•	 Extend Trade-Adjustment-Assistance (TAA) to the auto industry, including retraining, healthcare 
extensions, income support and wage insurance.  

•	 Attract major defense, research, green industry and other project to the region. Channel Workforce 
Investment Act (WIA) and other emergency grant funds to the region.   

•	 Work with stakeholders to develop new legislative efforts to direct emergency support to affected 
communities and regions, and bring new jobs and economic opportunities to these areas. 
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proceedings. 

Indemnity GMCL (unless broader indemnity required by Escrow Agent). 

 

Termination The Escrow Agreement shall be entered into no later than Wednesday 
June 4, 2009. 

 

Definitions Defined terms shall have the meanings set out in the Lock-Up 
Agreement. 

 

Governing Law Ontario 
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g[Tg E_W =C Y\_XW \gf [\fgbe\V UTa^ehcgVl& g[XfX abgX[b_WXef XagXeXW \agb T fXgg_X`Xag TZeXX`Xag&

^abja Tf g[X q8UIQ#BV -MXKKSKTZ&r g[Tg checbegXW gb fXgg_X `Xe\g_Xff _\g\ZTg\ba Vb``XaVXW Ul

fhV[ [XWZX YhaWf \a 8TaTWT& \a XkV[TaZX Ybe Ta XkbeU\gTag TaW Vb``XeV\T__l haeXTfbaTU_X !-01

`\__\ba VTf[ cTl`Xag YhaWXW Ul E_W =C& <7A? T__bjXW V_T\`f TZT\afg E_W =Cpf XfgTgX Ybe `beX

g[Ta !,(01 U\__\ba( Fe\be gb g[X BbV^'Kc 6ZeXX`Xag& g[X TZZeXZTgX YTVX T`bhag bY T__ V_T\`f Ul

[b_WXef bY DbgXf jTf _Xff g[Ta !+ U\__\ba(

-( J[X DbgXf \aib_iXW \a g[\f VTfX& j[\V[ jXeX ZhTeTagXXW Ul E_W =C& jXeX \ffhXW

\a ,**- Ul E_W =Cpf j[b__l'bjaXW fhUf\W\Tel& =XaXeT_ Cbgbef DbiT IVbg\T <\aTaVX 8b`cTal

$q;U\G @IUZOG 2OTGTIKr%& T Y\aTaVX Vb`cTal j\g[ i\eghT__l ab TffXgf( J[hf& g[X Tccebk\`TgX_l

!,(01 U\__\ba bY T__bjXW V_T\`f TZT\afg E_W =Cpf XfgTgX chefhTag gb g[X BbV^'Kc 6ZeXX`Xag TaW

g[X !-01 `\__\ba VTf[ cTl`Xag& j[\V[ jTf \agXag\baT__l `\f_TUX_XW T qVbafXag YXX&r jXeX bhg bY
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.

T__ cebcbeg\ba gb g[X V_T\`f bY 6heX_\hf& 6ccT_bbfT& <begeXff TaW ;__\bg& g[X Ybhe [XWZX YhaW

abgX[b_WXef eXYXeeXW gb [XeX\a Tf g[X q8UIQ#BV ;UZKNURJKXY(r

.( 6g fgT^X \a g[\f VTfX& [bjXiXe& \f `beX g[Ta ]hfg Ta XZeXZ\bhf XVbab`\V biXeeXTV[

Ul g[X BbV^'Kc DbgX[b_WXef( J[X BbV^'Kc DbgX[b_WXef WebiX fhV[ T [TeW UTeZT\a TaW jXag gb

fhV[ _XaZg[f gb `T^X g[X `bfg bY g[X\e cXeVX\iXW XVbab`\V _XiXeTZX biXe E_W =C TaW \gf

8TaTW\Ta TYY\_\TgXf& g[Tg g[Xl W\W abg fhVVXXW \a jeTcc\aZ hc g[X\e fjXXg[XTeg WXT_ \a TWiTaVX bY

E_W =Cpf UTa^ehcgVl Y\_\aZ( HTg[Xe& Tf Xkc_T\aXW UX_bj& g[X BbV^'Kc 6ZeXX`Xag jTf abg

Vb`c_XgXW hag\_ /4@3> E_W =Cpf UTa^ehcgVl cXg\g\ba jTf Y\_XW(

/( 7XVThfX g[X BbV^'Kc 6ZeXX`Xag jTf T cbfg'cXg\g\ba fXgg_X`Xag gb j[\V[ E_W =C

jTf T cTegl& g[\f 8bhegpf TccebiT_ bY g[X TZeXX`Xag jTf eXdh\eXW( >bjXiXe& fhV[ TccebiT_ jTf

aX\g[Xe fbhZ[g abe bUgT\aXW(

0( J[X YT\_heX gb fXX^ 8bheg TccebiT_ bY g[X BbV^'Kc 6ZeXX`Xag jTf abg Ta

biXef\Z[g( Jb g[X VbageTel& \g jTf cTeg bY g[X BbV^'Kc DbgX[b_WXefp c_Ta( J[X BbV^'Kc

DbgX[b_WXef eXceXfXagXW gb g[\f 8bheg ba T ah`UXe bY bVVTf\baf g[Tg g[X BbV^'Kc 6ZeXX`Xag

jTf XagXeXW \agb ceX'cXg\g\ba& XiXa g[bhZ[ g[Tg jTf abg g[X VTfX& \a beWXe gb XiTWX g[\f 8bhegpf

fVehg\al bY g[X BbV^'Kc 6ZeXX`Xag TaW g[X\e Xae\V[`Xag Tg g[X XkcXafX bY bg[Xe hafXVheXW

VeXW\gbef bY E_W =C( 7XVThfX g[X BbV^'Kc 6ZeXX`Xag \f abg T eTg\baT_ fXgg_X`Xag& \g Vbh_W abg

[TiX cTffXW `hfgXe haWXe g[X q_bjXfg cb\ag \a g[X eTaZX bY eXTfbaTU_XaXffr fgTaWTeW g[Tg g[X

8bheg jbh_W [TiX Tcc_\XW \a eXi\Xj\aZ fhV[ T fXgg_X`Xag( J[X BbV^'Kc 6ZeXX`Xag YT__f jX__

UX_bj g[X _bjXfg cb\ag \a fhV[ eTaZX(

1( ?a TWW\g\ba gb g[X TUbiX `\feXceXfXagTg\ba TUbhg g[X BbV^'Kc 6ZeXX`Xag& g[X

BbV^'Kc DbgX[b_WXef i\b_TgXW ah`Xebhf cebi\f\baf bY g[X 7Ta^ehcgVl 8bWX \a Vbafh``Tg\aZ

g[X BbV^'Kc 6ZeXX`Xag TaW XagXe\aZ \agb g[X eX_TgXW geTafTVg\baf cbfg'cXg\g\ba( <be XkT`c_X&
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/

g[X BbV^'Kc DbgX[b_WXef i\b_TgXW g[X Thgb`Tg\V fgTl UXVThfX XTV[ cbfg'cXg\g\ba TVg \a

Yheg[XeTaVX bY g[X BbV^'Kc 6ZeXX`Xag jTf T jebaZYh_ TggX`cg gb bUgT\a cbffXff\ba bY cebcXegl

bY g[X XfgTgX TaW gb Vb__XVg T ceX'cXg\g\ba V_T\` TZT\afg E_W =C(

2( <heg[Xe& g[X BbV^'Kc DbgX[b_WXef cTeg\V\cTgXW \a& TaW UXaXY\gXW Yeb`& T fV[X`X gb

hfX cebcXegl bY E_W =Cpf XfgTgX bhg bY g[X beW\aTel VbhefX bY Uhf\aXff TaW j\g[bhg UTa^ehcgVl

Vbheg TccebiT_& \a i\b_Tg\ba bY fXVg\baf -0-$U% TaW /.3 bY g[X 7Ta^ehcgVl 8bWX( ?aWXXW& hcba

\aYbe`Tg\ba TaW UX_\XY& g[X !-01 `\__\ba 8bafXag <XX \gfX_Y jTf cT\W Yeb` YhaWf g[Tg e\Z[gYh__l

f[bh_W [TiX UXXa eXgheaXW gb E_W =Cpf XfgTgX( ?afgXTW& g[bfX YhaWf jXeX W\iXegXW gb cTl g[X

8bafXag <XX j\g[bhg Tal TccebiT_ Ul g[\f 8bheg(

3( 6__ bY g[X TUbiX jebaZYh_ VbaWhVg Ul g[X BbV^'Kc DbgX[b_WXef& Tf jX__ Tf bg[Xe

fhV[ VbaWhVg WXgT\_XW [XeX\a& jTeeTagf Xdh\gTU_X fhUbeW\aTg\ba& be T_gXeaTg\iX_l& Xdh\gTU_X

W\fT__bjTaVX bY g[X V_T\`f [X_W Ul g[X 9XYXaWTagf fXg Ybeg[ \a ;k[\U\g 6 TggTV[XW [XeXgb

$Vb__XVg\iX_l& g[X q1W[OZGHRK @[HUXJOTGZOUT 0KLKTJGTZYr%(

+*( <heg[Xe& UXVThfX g[X cTl`Xag bY g[X qVbafXag YXXr jTf T W\fZh\fXW cTl`Xag bY

ce\aV\cT_& g[X 8bheg f[bh_W& \a g[X XkXeV\fX bY \gf Xdh\gTU_X cbjXef& eXV[TeTVgXe\mX g[X 8bafXag

<XX Tf T cTl`Xag bY ce\aV\cT_ TaW eXWhVX g[X 9XYXaWTagfp V_T\`f TVVbeW\aZ_l(

=-?A51@

++( Ea @haX +& ,**3 Tg 14/1 T(`( $g[X q=KZOZOUT 0GZKr%& Cbgbef B\dh\WTg\ba 8b`cTal

Y)^)T =XaXeT_ Cbgbef 8becbeTg\ba $q<RJ 39r% TaW VXegT\a bY \gf fhUf\W\Te\Xf $Vb__XVg\iX_l& g[X

q0KHZUXYr% Y\_XW ib_hagTel cXg\g\baf Ybe eX_\XY haWXe V[TcgXe ++ bY g\g_X ++ bY g[X Ka\gXW IgTgXf

8bWX $g[X q.GTQX[VZI_ /UJKr% \a g[X Ka\gXW IgTgXf 7Ta^ehcgVl 8bheg Ybe g[X Ibhg[Xea 9\fge\Vg

bY DXj Obe^(
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0

+,( Ea @haX -& ,**3& g[X Ka\gXW IgTgXf JehfgXX Ybe g[X Ibhg[Xea 9\fge\Vg bY DXj Obe^

Tccb\agXW g[X EYY\V\T_ 8b``\ggXX bY KafXVheXW 8eXW\gbef $g[X q/XKJOZUXYa /USSOZZKKr%&

chefhTag gb fXVg\ba ++*, bY g[X 7Ta^ehcgVl 8bWX(

+-( F_T\ag\YY =K8 Jehfg \f T gehfg XfgTU_\f[XW chefhTag gb g[X F_Ta& Ybe g[X UXaXY\g bY

[b_WXef bY 6__bjXW =XaXeT_ KafXVheXW 8_T\`f $Tf WXY\aXW \a g[X F_Ta% gb haWXegT^X TaW Yh_Y\__

VXegT\a cbfg'XYYXVg\iX WTgX eXfcbaf\U\_\g\Xf haWXe g[X F_Ta& \aV_hW\aZ& Uhg abg _\`\gXW gb&

cebfXVhg\aZ TaW eXfb_i\aZ 9\fchgXW =XaXeT_ KafXVheXW 8_T\`f $Tf WXY\aXW \a g[X F_Ta%& j[\V[

\aV_hWX $\% V_T\`f TffXegXW UTfXW ba E_W =Cpf ZhTeTagXX bY t-/*&***&*** ce\aV\cT_ T`bhag bY

2(-1/" ZhTeTagXXW abgXf WhX 9XVX`UXe 1& ,*+/ $g[X q(&'* ;UZKYr% TaW t,/*&***&*** ce\aV\cT_

T`bhag bY 2(21/" ZhTeTagXXW abgXf WhX @h_l +*& ,*,- $g[X q(&() ;UZKYr TaW gbZXg[Xe j\g[ g[X

,*+/ DbgXf& g[X q;UZKYr% \ffhXW Ul DbiT IVbg\T <\aTaVX \a ,**- gb VXegT\a UXaXY\V\T_ bjaXef

chefhTag gb g[X DbiT IVbg\T <\fVT_ TaW FTl\aZ 6ZXaVl 6ZeXX`Xag $Tf WXY\aXW \a g[X F_Ta%&

TZZeXZTg\aZ !+&*1,&//1&/-+(1, $g[X q3[GXGTZKK /RGOSYr% TaW $\\% g[X V_T\` TffXegXW Ul T

8TaTW\Ta UTa^ehcgVl gehfgXX bY DbiT IVbg\T <\aTaVX \a g[X T`bhag bY !+&0*1&0.1&/3,(.3 $g[X

q0[VROIGZO\K /RGOSr TaW gbZXg[Xe j\g[ g[X =hTeTagXX 8_T\`f& g[X q0OYV[ZKJ ;@ /RGOSYr%( J[X

=K8 Jehfg \f g[X fhVVXffbe'\a'\agXeXfg gb g[X 8eXW\gbefp 8b``\ggXX Ybe T__ checbfXf eX_XiTag gb

g[X EU]XVg\ba& Tf fhcc_X`XagXW Ul g[\f 8b`c_T\ag(

+.( 9XYXaWTag 6ccT_bbfT ?aiXfg`Xag B\`\gXW FTegaXef[\c ? $q-VVGRUUYG

5T\KYZSKTZr% \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

+/( 9XYXaWTag FT_b`\ab <haW BJ9 $q=GRUSOTUr% \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

+0( 9XYXaWTag J[bebhZ[UeXW <haW BF $qANUXU[MNHXKJ 2[TJr% \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(
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1

+1( 9XYXaWTag J[bebhZ[UeXW CTfgXe BJ9 $qANUXU[MNHXKJ 9GYZKXr TaW gbZXg[Xe

j\g[ 6ccT_bbfT ?aiXfg`Xag& FT_b`\ab TaW J[bebhZ[UeXW <haW& q-VVGRUUYGr% \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

+2( 9XYXaWTag J[X B\iXecbb_ B\`\gXW FTegaXef[\c $q8O\KXVUURr% \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

+3( 9XYXaWTag ;__\bg ?agXeaTg\baT_ BF $gbZXg[Xe j\g[ B\iXecbb_& q1RROUZr% \f Ta Xag\gl

g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

,*( 9XYXaWTag 9eTjUe\WZX 9IE IXVhe\g\Xf BB8 $q0XG]HXOJMK 0@<r% \f Ta Xag\gl

g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

,+( 9XYXaWTag 9eTjUe\WZX EIE IXVhe\g\Xf BB8 $q0XG]HXOJMK <@<r% \f Ta Xag\gl

g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

,,( 9XYXaWTag <8E< K7 IXVhe\g\Xf BB8 $q2/<2r TaW gbZXg[Xe j\g[ 9eTjUe\WZX

9IE TaW 9eTjUe\WZX EIE& q2UXZXKYYr% \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX

8_T\`f(

,-( 9XYXaWTag 6heX_\hf ?aiXfg`Xag BB8 $q-[XKRO[Yr% \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

,.( 9XYXaWTag 8\g\Zebhc =_bUT_ CTe^Xgf ?aV( \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

,/( 9XYXaWTag BC6 IF8 Ybe TaW ba UX[T_Y bY g[X C6F 2. IXZeXZTgXW \f Ta Xag\gl

g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

,0( 9XYXaWTag Aa\Z[g[XTW CTfgXe <haW& B(F( \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(
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2

,1( 9XYXaWTag A?LK ?aiXfg`Xag <haW B\`\gXW \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

,2( 9XYXaWTag 8GI 9\eXVg\baT_ Eccbegha\g\Xf CTfgXe <haW B\`\gXW \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

,3( 9XYXaWTag CbeZTa IgTa_Xl # 8b( ?agXeaTg\baT_ c_V \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

-*( 9XYXaWTag I= 6hebeT CTfgXe <haW B(F( \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

-+( 9XYXaWTag J[X 8Talba LT_hX HXT_\mTg\ba <haW $8Tl`Ta%& BgW \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

-,( 9XYXaWTag 6aV[beTZX 8Tc\gT_ CTfgXe EYYf[beX BgW \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

--( 9XYXaWTag EaXk 9XUg Eccbegha\gl <haW& BJ9 \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

-.( 9XYXaWTag HXWjbbW CTfgXe <haW BJ9 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

-/( 9XYXaWTag 8b__\af IgXjTeg $8?% BgW \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

-0( 9XYXaWTag IF> ?aiXfg I6 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX

8_T\`f(

-1( 9XYXaWTag 8baf\_\h` JeXh[TaW 6= # 7XTgT 9b`hf 6afgT_g \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(
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3

-2( 9XYXaWTag CTe\T'9bebg[XT BT`\aXg \f Ta \aW\i\WhT_ j[b _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

-3( 9XYXaWTag 8eXW\g Ih\ffX 6= \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

.*( 9XYXaWTag 8[Xi\bg 6ffXg CTaTZX`Xag \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

.+( 9XYXaWTag ?aZ( >hZb MTZaXe \f Ta \aW\i\WhT_ j[b _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

.,( 9XYXaWTag 6__\Tam 7Ta^ <\aTaV\T_ 6Wi\fbef IF6 \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

.-( 9XYXaWTag Hh\ CTahX_ 6aghaXf =baVT_iXf HbfT \f Ta \aW\i\WhT_ j[b _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

..( 9XYXaWTag K7I 6=& Phe\V[ $Ij\gmXe_TaW% \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

./( 9XYXaWTag 6_l 6m\m \f Ta \aW\i\WhT_ j[b _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX

8_T\`f(

.0( 9XYXaWTag @b[TaaT IV[bXYYX_ \f Ta \aW\i\WhT_ j[b _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

.1( 9XYXaWTag I\eWTe 6_l 6m\m \f Ta \aW\i\WhT_ j[b _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

.2( 9XYXaWTag 8II& BB8 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX

8_T\`f(
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+*

.3( 9XYXaWTag @bfXY IV[`\WfXWXe \f Ta \aW\i\WhT_ j[b _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

/*( 9XYXaWTagf >Xe`Taa 9Xgg`Te TaW >X_XaX 9Xgg`Te TeX \aW\i\WhT_f j[b _XZT__l be

UXaXY\V\T__l [b_W =hTeTagXX 8_T\`f(

/+( 9XYXaWTag 8_Thf FXWXefXa \f Ta \aW\i\WhT_ g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

/,( 9XYXaWTag ><H HL6 6WiXag =_bUT_ Eccbegha\gl CTfgXe Jehfg \f Ta Xag\gl g[Tg

_XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

/-( 9XYXaWTag J[X 6WiXag =_bUT_ Eccbegha\gl CTfgXe <haW \f Ta Xag\gl g[Tg _XZT__l

be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

/.( 9XYXaWTag 7TaVT WX__X CTeV[X IF6 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

//( 9XYXaWTag EeX >\__ 8eXW\g >hU <haW BgW \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

/0( 9XYXaWTag 7[T_bW\T HL)HC)FTgX_ H= \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

/1( 9XYXaWTag 7TeV_Tlf 7Ta^ FB8 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

/2( 9XYXaWTag @FCbeZTa IXVhe\g\Xf B\`\gXW \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

/3( 9XYXaWTag ?agXfT ITacTb_b IF6 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(
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++

0*( 9XYXaWTag ?agXfT ITacTb_b Fe\iTgX 7Ta^\aZ IF6 \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

0+( 9XYXaWTag 8eXW\gb ;`\_\Tab IF6 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

0,( 9XYXaWTag Ka\8eXW\g 7TaVT W\ Hb`T IF6 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

0-( 9XYXaWTag >hgV[\a >\__ 8Tc\gT_ 8+& BgW( \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

0.( 9XYXaWTag 9XhgfV[X 7Ta^ IF6 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

0/( 9XYXaWTag 7TaVT Fbcb_TeX W\ L\VXamT I8F6 \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

00( 9XYXaWTag 8TffT 8XageT_X 7TaVT'8eXW\gb 8bbcXeTg\ib WX_ DbeW ;fg IF6 \f Ta

Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

01( 9XYXaWTag 7TaVT W\ 8eXW\gb 8bbcXeTg\ib W\ Hb`T IbV\XgT 8bbcXeTg\iT \f Ta

Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

02( 9XYXaWTag 7Ta^ bY LT__XggT FB8 \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

03( 9XYXaWTag 7TaVT W\ 8eXW\gb 8bbcXeTg\ib 6UehmmXfX'8TccX__X fh_ JTib'IbV\XgT

8bbcXeg\iT \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

1*( 9XYXaWTag K7I 6= \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX

8_T\`f(
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+,

1+( 9XYXaWTag FXeT KZb \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf =hTeTagXX

8_T\`f(

1,( 9XYXaWTag =Te\UT_W\ HbfTaaT \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

1-( 9XYXaWTag 8Talba LT_hX HXT_\mTg\ba <haW BF \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

1.( 9XYXaWTag Blkbe)8Talba LT_hX HXT_\mTg\ba <haW B\`\gXW \f Ta Xag\gl g[Tg _XZT__l

be UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

1/( 9XYXaWTag 8Talba'=H< CTfgXe <haW BF \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l

[b_Wf =hTeTagXX 8_T\`f(

10( 9XYXaWTag FebfcXVg CbhagT\a <haW B\`\gXW \f Ta Xag\gl g[Tg _XZT__l be

UXaXY\V\T__l [b_Wf =hTeTagXX 8_T\`f(

11( 9XYXaWTag HXW H\iXe 7hf\aXff ?aV( \f Ta Xag\gl g[Tg _XZT__l be UXaXY\V\T__l [b_Wf

=hTeTagXX 8_T\`f(

12( 9XYXaWTag =eXXa >hag MXW_T^X& ?aV(& \a \gf VTcTV\gl Tf gehfgXX Ybe DbiT IVbg\T

<\aTaVX $g[X q;U\G @IUZOG 2OTGTIK AX[YZKKr TaW gbZXg[Xe j\g[ g[X BbV^'Kc DbgX[b_WXef& g[X

q8UIQ#BV 0KLKTJGTZYr%& \f g[X 8TaTW\Ta UTa^ehcgVl gehfgXX eXgT\aXW Tg g[X W\eXVg\ba bY g[X

BbV^'Kc DbgX[b_WXef gb TffXeg g[X 9hc_\VTg\iX 8_T\` Ybe g[X\e UXaXY\g TaW \f g[X _XZT_ [b_WXe bY

fhV[ V_T\`(

13( J[X gehX aT`Xf& \WXag\g\Xf TaW VTcTV\g\Xf bY 9XYXaWTagf fhXW [XeX\a Tf @b[a 9bX

Dbf( +'+**& TaW @b[a 9bX& ?aV( Dbf( +'+** TeX ha^abja gb F_T\ag\YY( J[XfX Y\Vg\g\bhf_l aT`XW

9XYXaWTagf TVdh\eXW DbgXf TYgXe g[X FXg\g\ba 9TgX& W\eXVg_l be \aW\eXVg_l& Yeb` g[X BbV^'Kc

DbgX[b_WXef( 6f TaW j[Xa g[X aT`Xf& \WXag\g\Xf TaW VTcTV\g\Xf bY g[XfX Y\Vg\g\bhf_l aT`XW
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9XYXaWTagf UXVb`X ^abja& F_T\ag\YY j\__ T`XaW g[\f 8b`c_T\ag gb fXg Ybeg[ g[XfX 9XYXaWTagfp

gehX aT`Xf& \WXag\g\Xf TaW VTcTV\g\Xf TaW bg[Xej\fX cebVXXW TZT\afg g[X` Tf \Y g[Xl [TW UXXa

aT`XW cTeg\Xf hcba g[X Vb``XaVX`Xag bY g[\f TWiXefTel cebVXXW\aZ \a TVVbeWTaVX j\g[ Hh_Xf

+/ TaW ,/ bY g[X <XWXeT_ Hh_Xf bY 8\i\_ FebVXWheX& `TWX Tcc_\VTU_X gb g[\f cebVXXW\aZ Ul Hh_Xf

1*+/ TaW 1*,/ bY g[X <XWXeT_ Hh_Xf bY 7Ta^ehcgVl FebVXWheX(

2*( J[X cTeg\Xf \WXag\Y\XW \a cTeTZeTc[f +.'13& TUbiX& TeX Vb__XVg\iX_l eXYXeeXW gb

[XeX\a Tf g[X q0KLKTJGTZY(r

2+( ;k[\U\g 6 TggTV[XW [XeXgb \WXag\Y\Xf g[X ;dh\gTU_X IhUbeW\aTg\ba 9XYXaWTagf(

J[\f Xk[\U\g _\fgf& hcba \aYbe`Tg\ba TaW UX_\XY4 $\% BbV^'Kc 9XYXaWTagf g[Tg fg\__ [b_W 9\fchgXW

DI 8_T\`f& TaW $\\% VheeXag [b_WXef bY =hTeTagXX 8_T\`f g[Tg jXeX TVdh\eXW TYgXe g[X FXg\g\ba

9TgX& W\eXVg_l be \aW\eXVg_l& Yeb` g[X BbV^'Kc DbgX[b_WXef(

2,( ;k[\U\g 7 TggTV[XW [XeXgb \WXag\Y\Xf& hcba \aYbe`Tg\ba TaW UX_\XY& T__ VheeXag

[b_WXef bY 9\fchgXW DI 8_T\`f( 6__ cTeg\Xf _\fgXW \a ;k[\U\g 7 TeX aT`XW Tf 9XYXaWTagf j\g[

eXfcXVg gb g[X eXV[TeTVgXe\mTg\ba Vbhag(

6B?5@05/A5<; -;0 C1;B1

2-( J[\f TVg\ba \f UebhZ[g chefhTag gb Hh_Xf -**1 TaW 1**+ bY g[X <XWXeT_ Hh_Xf bY

7Ta^ehcgVl FebVXWheX fXX^\aZ eX_\XY \a TVVbeWTaVX j\g[ uu +*/$T%& /*+& /*, TaW /+* bY g[X

7Ta^ehcgVl 8bWX(

2.( J[\f 8bheg [Tf fhU]XVg `TggXe ]he\fW\Vg\ba biXe g[\f `TggXe haWXe ,2 K(I(8( uu

+--. TaW +/1( J[\f `TggXe Vbafg\ghgXf T qVbeXr cebVXXW\aZ j\g[\a g[X `XTa\aZ bY ,2 K(I(8( uu

+/1$U%$+% TaW +/1$U%$,%$6%& $7% TaW $E%(

2/( J[\f 8bheg [Tf cXefbaT_ ]he\fW\Vg\ba biXe XTV[ bY g[X 9XYXaWTagf UXVThfX XTV[

9XYXaWTag [Tf Y\_XW T cebbY bY V_T\` be abg\VX bY T V_T\` geTafYXe $qAXGTYLKX ;UZOIKr% \a g[X
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TUbiX'VTcg\baXW UTa^ehcgVl VTfXf $g[X q.GTQX[VZI_ /GYKYr% TaW [Tf& g[XeXYbeX& fhU`\ggXW gb

g[X ]he\fW\Vg\ba bY g[\f 8bheg( M[\_X VbhafX_ gb g[X BbV^'Kc DbgX[b_WXef [Tf fgTgXW g[Tg VXegT\a

BbV^'Kc DbgX[b_WXef [TiX geTafYXeeXW g[X\e =hTeTagXX 8_T\`f& g[X JeTafYXe Dbg\VXf Y\_XW ba g[X

WbV^Xg ba be UXYbeX g[X 9\fge\Uhg\ba HXVbeW 9TgX $Tf WXY\aXW \a g[X F_Ta% Wb abg eXY_XVg Tal fhV[

geTafYXef(

20( F_T\ag\YY Ue\aZf g[\f TVg\ba chefhTag gb g[X Thg[be\gl ZeTagXW gb \g \a fXVg\ba 0(,$Y%

bY g[X F_Ta& T`baZ bg[Xe fbheVXf bY Thg[be\gl(

=?</10B?-8 45@A<?E

21( Ea @h_l ,& ,*+*& g[X 8eXW\gbefp 8b``\ggXX Y\_XW Ta bU]XVg\ba $9bV^Xg Db( 0,.2%

$g[X q2OXYZ <HPKIZOUTr% fXX^\aZ gb $\% W\fT__bj VXegT\a =hTeTagXX 8_T\`f TaW g[X 9hc_\VTg\iX

8_T\` haWXe fXVg\ba /*, bY g[X 7Ta^ehcgVl 8bWX ba g[X ZebhaWf& T`baZ bg[Xef& g[Tg $T% fhV[

V_T\`f TeX Whc_\VTg\iX TaW $U% g[X BbV^'Kc 6ZeXX`Xag \f Tib\WTU_X Tf T YeThWh_Xag geTafYXe haWXe

fXVg\ba /.2 bY g[X 7Ta^ehcgVl 8bWX TaW haWXe DXj Obe^ _Tj& be& \a g[X T_gXeaTg\iX& g[X BbV^'Kc

6ZeXX`Xag \f Tib\WTU_X Tf Ta haThg[be\mXW cbfg'cXg\g\ba geTafYXe haWXe fXVg\ba /.3 bY g[X

7Ta^ehcgVl 8bWX5 TaW)be $\\% Xdh\gTU_l fhUbeW\aTgX VXegT\a =hTeTagXX 8_T\`f TaW g[X 9hc_\VTg\iX

8_T\` haWXe fXVg\ba /+*$V% bY g[X 7Ta^ehcgVl 8bWX(

22( Ea DbiX`UXe +3& ,*+*& g[X 8eXW\gbefp 8b``\ggXX Y\_XW Ta T`XaWXW bU]XVg\ba

$9bV^Xg Db( 12/3% $g[X q-SKTJKJ <HPKIZOUTr TaW gbZXg[Xe j\g[ g[X <\efg EU]XVg\ba& g[X

q<HPKIZOUTr% fXX^\aZ gb& T`baZ bg[Xe g[\aZf& W\fT__bj T__ 9\fchgXW DI 8_T\`f haWXe fXVg\ba

/*,$W% bY g[X 7Ta^ehcgVl 8bWX be Xdh\gTU_l fhUbeW\aTgX g[X 9\fchgXW DI 8_T\`f haWXe fXVg\ba

/+*$V% bY g[X 7Ta^ehcgVl 8bWX& be& \a g[X T_gXeaTg\iX& eXWhVX g[X 9\fchgXW DI 8_T\`f gb g[X

ce\aV\cT_ T`bhag bY g[X DbgXf _Xff g[X qVbafXag YXX&r j[\V[ YXX f[bh_W UX eXV[TeTVgXe\mXW Tf T

ce\aV\cT_ ceXcTl`Xag(
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+/

23( 6f abgXW TUbiX& g[\f 8b`c_T\ag fhcc_X`Xagf g[X EU]XVg\ba T_eXTWl ba Y\_X(

2-/AB-8 -8813-A5<;@

8UIQ#BV ;UZKNURJKXY 6UOT -T -J#4UI .UTJNURJKXYa /USSOZZKK

3*( ?a _TgX 9XVX`UXe ,**2& WhX gb g[X haceXVXWXagXW XVbab`\V Ve\f\f \a g[X Ka\gXW

IgTgXf& E_W =C jTf \a aXXW bY T _\YX_\aX gb Tib\W _\dh\WTg\ba( JeXTfhel cebi\WXW X`XeZXaVl

YhaW\aZ gb E_W =C ba g[X VbaW\g\ba g[Tg E_W =C WXiX_bc T cebcbfT_ gb TV[\XiX TaW fhfgT\a

_baZ'gXe` i\TU\_\gl( J[\f VbaW\g\ba eXdh\eXW g[Tg E_W =C aXZbg\TgX j\g[ \gf VeXW\gbef& fhV[ Tf g[X

Ka\gXW 6hgb Mbe^Xef TaW UbaW[b_WXef& gb \`c_X`Xag T eXfgehVghe\aZ bY \gf bU_\ZTg\baf TaW

eXWhVg\ba bY \gf WXUg(

3+( 6f fXg Ybeg[ \a ;k[\U\g 8 TggTV[XW [XeXgb& UXYbeX g[X FXg\g\ba 9TgX& VXegT\a BbV^'

Kc DbgX[b_WXef UXZTa gb cheV[TfX g[X\e DbgXf \a g[X fXVbaWTel `Te^Xg Tg T fgXXc W\fVbhag gb cTe(

3,( 6ebhaW g[Tg fT`X g\`X& iTe\bhf [b_WXef bY hafXVheXW WXUg \ffhXW be ZhTeTagXXW Ul

E_W =C& \aV_hW\aZ VXegT\a BbV^'Kc DbgX[b_WXef& ]b\aXW Ta TW'[bV UbaW[b_WXefp Zebhc $g[X

q@ZKKXOTM /USSOZZKKr% gb aXZbg\TgX j\g[ E_W =C& ba UX[T_Y bY T__ UbaW[b_WXef& eXZTeW\aZ T

cbgXag\T_ bhg'bY'Vbheg eXfgehVghe\aZ bY \gf biXeT__ hafXVheXW WXUg( Ibba TYgXe g[X IgXXe\aZ

8b``\ggXX jTf Ybe`XW& E_W =C& j\g[ g[X Tff\fgTaVX bY JeXTfhel& Vb``XaVXW aXZbg\Tg\baf j\g[

\gf VeXW\gbef gb WXiX_bc fhV[ T eXfgehVghe\aZ c_Ta(

3-( ?a CTeV[ ,**3& JeXTfhel eX]XVgXW E_W =Cpf \a\g\T_ eXfgehVghe\aZ c_Ta TaW ZTiX

E_W =C f\kgl $0*% WTlf gb fhU`\g T i\TU_X eXfgehVghe\aZ c_Ta( ?Y E_W =C Vbh_W abg fhU`\g T

i\TU_X eXfgehVghe\aZ c_Ta UXYbeX g[\f WXTW_\aX s @haX +& ,**3 s JeXTfhel jbh_W abg cebi\WX

TWW\g\baT_ Y\aTaV\aZ( ?a fhV[ T V\eVh`fgTaVX& E_W =C jbh_W [TiX UXXa YbeVXW gb W\fVbag\ahX \gf

bcXeTg\baf TaW _\dh\WTgX haWXe V[TcgXe 1 bY g[X 7Ta^ehcgVl 8bWX(
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+0

ANK 8UIQ#BV ;UZKNURJKXY /USSKTIK 8OZOMGZOUT 5T /GTGJG

3.( Ea CTeV[ ,& ,**3& j[\_X aXZbg\Tg\baf j\g[ E_W =C TaW g[X IgXXe\aZ 8b``\ggXX&

T`baZ bg[Xef& jXeX Vbag\ah\aZ& VXegT\a BbV^'Kc DbgX[b_WXef Vb``XaVXW T _Tjfh\g $g[X q;U\G

@IUZOG -IZOUTr% TZT\afg E_W =C& DbiT IVbg\T <\aTaVX& =C DbiT IVbg\T ?aiXfg`Xagf BgW(& T

DbiT IVbg\T Vb`cTal $q;U\G @IUZOG 5T\KYZSKTZYr%& =XaXeT_ Cbgbef bY 8TaTWT B\`\gXW& T

8TaTW\Ta VbecbeTg\ba $q39 /GTGJGr% TaW VXegT\a \aW\i\WhT_ bYY\VXef TaW W\eXVgbef bY fhV[

Xag\g\Xf& \a g[X IhceX`X 8bheg bY DbiT IVbg\T& T__XZ\aZ& T`baZ bg[Xe g[\aZf& bcceXff\iX VbaWhVg

Ul g[X WXYXaWTagf aT`XW g[XeX\a(

3/( J[X DbiT IVbg\T 6Vg\ba V_T\`XW g[Tg g[X BbV^'Kc DbgX[b_WXef [TW fhYYXeXW

qbcceXff\bar Tf T eXfh_g bY VXegT\a geTafYXef bY `baXl Yeb` DbiT IVbg\T <\aTaVX TaW DbiT IVbg\T

?aiXfg`Xagf gb E_W =C( 6f gb E_W =C& g[X Vb`c_T\ag T__XZXW g[Tg E_W =C [TW UXXa ha]hfg_l

Xae\V[XW Tf T eXfh_g bY g[XfX geTafYXef TaW fbhZ[g gb eXVbiXe g[X iT_hX bY g[X geTafYXef Yeb` E_W

=C& T`baZ bg[Xe WXYXaWTagf& Ybe cTl`Xag gb g[X BbV^'Kc DbgX[b_WXef(

30( J[XfX V_T\`f& [bjXiXe& jXeX Xag\eX_l j\g[bhg `Xe\g TaW jXeX TffXegXW gb XkXeg

`Tk\`h` _XiXeTZX \a E_W =Cpf Wb`Xfg\V TaW 8TaTW\Ta eXfgehVghe\aZ cebVXff(

31( 6`baZ bg[Xe eXTfbaf& g[X DbiT IVbg\T 6Vg\ba _TV^XW `Xe\g UXVThfX& \a beWXe gb

XfgTU_\f[ X_\Z\U\_\gl Ybe g[X bcceXff\ba eX`XWl haWXe DbiT IVbg\T _Tj& g[X BbV^'Kc DbgX[b_WXef

jXeX eXdh\eXW gb f[bj g[Tg g[Xl TVdh\eXW g[X DbgXf j\g[bhg VbafgehVg\iX be TVghT_ ^abj_XWZX bY

g[X Vb`c_T\aXW bY TVgf( >XeX& g[X @h_l 3& ,**- W\fV_bfheX cebi\WXW \a VbaaXVg\ba j\g[ \ffhTaVX

bY g[X DbgXf $g[X q<LLKXOTM /OXI[RGXr% fgTgXW g[Tg g[X cebVXXWf g[XeXYeb` jbh_W UX cebi\WXW&

W\eXVg_l be \aW\eXVg_l& gb E_W =C Tf cTeg bY Ta biXeT__ XYYbeg gb TVVX_XeTgX \`cebiX`Xagf \a E_W

=Cpf UT_TaVX f[XXg( J[X EYYXe\aZ 8\eVh_Te fgTgXW g[Tg DbiT IVbg\T <\aTaVX q[Tf ab \aWXcXaWXag

bcXeTg\baf bg[Xe g[Ta TVg\aZ Tf T Y\aTaVX Vb`cTalr Ybe E_W =C TaW \gf TYY\_\TgXf( <heg[Xe`beX&
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+1

DbiT IVbg\T <\aTaVX [TW ab _XZT_ bU_\ZTg\ba gb `T\agT\a Tal _XiX_ bY TffXgf be f[TeX VTc\gT_& TaW

jTf abg eXdh\eXW gb fTg\fYl Tal gXfg bY fb_iXaVl UXYbeX `T^\aZ g[X geTafYXef Tg \ffhX \a g[X DbiT

IVbg\T 6Vg\ba(

32( E_W =Cpf XkcbfheX Yeb` g[X DbiT IVbg\T 6Vg\ba& g[XeXYbeX& jTf `\a\`T_(

?aWXXW& g[X BbV^'Kc DbgX[b_WXef TccXTeXW gb TV^abj_XWZX Tf `hV[& j\g[ baX BbV^'Kc

DbgX[b_WXe eXYXee\aZ \a Ta \agXeaT_ Vb``ha\VTg\ba gb g[X bcceXff\ba V_T\`f Tf T q_Tfg eXYhZX bY

fVbhaWeX_fr cebi\W\aZ qXdh\gTU_X cbjXef gb YTf[\ba eX`XW\Xf bhg bY j[b_X V_bg[(r

33( CbeXbiXe& g[X BbV^'Kc DbgX[b_WXef ^aXj be f[bh_W [TiX ^abja TUbhg g[X

V[T__XaZXW geTafYXef UXYbeX cheV[Tf\aZ g[X DbgXf& abg\VX bY j[\V[ jTf chU_\V_l Y\_XW Tg g[X

HXZ\fgel bY @b\ag IgbV^ 8b`cTa\Xf bY DbiT IVbg\T ba CTl ,1& ,**2& T_`bfg T lXTe ce\be gb g[X

Y\_\aZ bY g[X DbiT IVbg\T 6Vg\ba(

+**( J[XfX YTVgf abgj\g[fgTaW\aZ& g[X BbV^'Kc DbgX[b_WXef jT\gXW hag\_ E_W =C jTf

\a Ta XkgeTbeW\aTe\_l ceXVTe\bhf Y\aTaV\T_ cbf\g\ba UXYbeX Vb``XaV\aZ g[X DbiT IVbg\T 6Vg\ba(

ANK .UTJ 1^INGTMK <LLKX 1^VOXKY -TJ ANK 8UIQ#BV ;UZKNURJKXY @KKQ - =G_JG_

+*+( Ea 6ce\_ ,1& ,**3& j\g[ JeXTfhelpf eXfgehVghe\aZ WXTW_\aX _bb`\aZ& E_W =C

_ThaV[XW Ta XkV[TaZX bYYXe TaW VbafXag fb_\V\gTg\ba Ybe Tccebk\`TgX_l !,1 U\__\ba bY \gf

hafXVheXW WXUg $g[X q.UTJ 1^INGTMK <LLKXr%& chefhTag gb j[\V[ E_W =C bYYXeXW aXTe_l

\WXag\VT_ Vbaf\WXeTg\ba $T Vb`U\aTg\ba bY f[TeXf TaW VTf[% Ybe XTV[ bhgfgTaW\aZ fXe\Xf bY abgXf&

\aV_hW\aZ g[X DbgXf(

+*,( ?a VbaaXVg\ba j\g[ g[X 7baW ;kV[TaZX EYYXe& E_W =C Y\_XW T cebfcXVghf

W\fV_bf\aZ g[Tg DbiT IVbg\T <\aTaVX $\% [TW TffXgf Vbaf\fg\aZ bY gjb hafXVheXW \agXeVb`cTal

_bTaf gb =C 8TaTWT& WTgXW @h_l +*& ,**-& j\g[ T YTVX iT_hX bY Tccebk\`TgX_l 869 !+(-- U\__\ba

$g[X q5TZKXIUSVGT_ 8UGTYr% TaW $\\% jTf T cTegl gb gjb VheeXaVl fjTc TZeXX`Xagf j\g[ E_W
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+2

=C& WTgXW @h_l +*& ,**-& chefhTag gb j[\V[ DbiT IVbg\T <\aTaVX jbh_W cTl 8TaTW\Ta Wb__Tef

TaW eXVX\iX cbhaWf fgXe_\aZ $g[X q@]GV -XXGTMKSKTZYr%( Kcba Xkc\eTg\ba bY g[X IjTc

6eeTaZX`Xagf& Tffh`\aZ g[X 8TaTW\Ta Wb__Te TcceXV\TgXW eX_Tg\iX gb g[X cbhaW fgXe_\aZ& E_W =C

jbh_W UX q\a g[X `baXl&r eXfh_g\aZ \a T fjTc eXVX\iTU_X bjXW gb E_W =C Ul DbiT IVbg\T

<\aTaVX UTfXW ba g[X IjTc 6eeTaZX`Xagf $g[X q@]GV 8OGHOROZ_r%(

+*-( J[X cebfcXVghf T_fb W\fV_bfXW g[Tg& haWXe DbiT IVbg\T VbecbeTgX _Tj& UXVThfX

DbiT IVbg\T <\aTaVX \f Ta ha_\`\gXW Vb`cTal& \Y DbiT IVbg\T <\aTaVX q\f ojbhaW hcp $j[\V[

\aV_hWXf _\dh\WTg\ba TaW _\^X_l \aV_hWXf UTa^ehcgVl%& g[X _\dh\WTgbe be gehfgXX \a UTa^ehcgVl `Tl

UX TU_X gb TffXeg T V_T\` TZT\afg QE_W =CR& g[X f[TeX[b_WXe bY QDbiT IVbg\T <\aTaVXR& gb

Vbage\UhgX gb QDbiT IVbg\T <\aTaVXR Ta T`bhag fhYY\V\Xagr gb cTl \gf WXUgf TaW _\TU\_\g\Xf(

+*.( Kcba _XTea\aZ bY g[X Xk\fgXaVX bY g[X ?agXeVb`cTal BbTaf& g[X BbV^'Kc

DbgX[b_WXef& TVg\aZ ba UX[T_Y bY DbiT IVbg\T <\aTaVX $j[\V[ g[X BbV^'Kc DbgX[b_WXef T__XZXW

jTf VbaY_\VgXW TaW haTU_X gb TVg TZT\afg \gf TYY\_\TgX =C 8TaTWT%& hfXW g[X\e UbZhf cXaW\aZ

_\g\ZTg\ba gb WX`TaW eXcTl`Xag bY g[X ?agXeVb`cTal BbTaf( =\iXa =C 8TaTWTpf _\`\gXW

eXfbheVXf Tg g[X g\`X& fhV[ WX`TaW g[eXTgXaXW gb YbeVX =C 8TaTWT \agb UTa^ehcgVl(

+*/( ?a TZZeXff\iX_l chefh\aZ g[X DbiT IVbg\T 6Vg\ba& g[X BbV^'Kc DbgX[b_WXef

WebccXW Tal ceXgXafX bY fXX^\aZ T Z_bUT_ eXfb_hg\ba g[ebhZ[ g[X IgXXe\aZ 8b``\ggXX ba UX[T_Y bY

T__ UbaW[b_WXef& TaW g[X 7baW ;kV[TaZX EYYXe& hafhece\f\aZ_l& YT\_XW TaW Xkc\eXW ba CTl ,0&

,**3(

+*0( M\g[ _Xff g[Ta g[eXX WTlf eX`T\a\aZ UXYbeX g[X JeXTfhel WXTW_\aX& DbiT IVbg\T

<\aTaVX& ba J[hefWTl& CTl ,2& ,**3& `TWX T VTf[ bYYXe gb cTl g[X BbV^'Kc DbgX[b_WXef *(,2

=7F $cbhaWf fgXe_\aZ% cXe =7F bhgfgTaW\aZ haWXe g[X DbgXf \a Ta TggX`cg gb fXgg_X g[X DbiT

IVbg\T 6Vg\ba TaW T__ _\TU\_\gl bY Tal =C Xag\gl j\g[ eXfcXVg gb g[X DbgXf( DbiT IVbg\T <\aTaVXpf
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+3

fXgg_X`Xag bYYXe VbagX`c_TgXW g[Tg& \a XkV[TaZX Ybe cTl`Xag bY Tccebk\`TgX_l ,2" bY g[X YTVX

T`bhag bY g[X DbgXf& g[X DbgXf jbh_W UX VTaVX__XW TaW T__ =C cTeg\Xf jbh_W UX eX_XTfXW Yeb`

T__ _\TU\_\gl eX_TgXW gb g[X DbgXf(

+*1( J[X BbV^'Kc DbgX[b_WXef& [bjXiXe& eX]XVgXW g[\f bYYXe Tf qj[b__l \aTWXdhTgX(r

ANK =XK#=KZOZOUT @IXGSHRK AU 9U\K /GYN AU

bAX[YZc AU =G_ <LL ANK 8UIQ#BV ;UZKNURJKXY

+*2( Ea <e\WTl& CTl ,3& ,**3& g[X _Tfg Uhf\aXff WTl UXYbeX g[X JeXTfhel WXTW_\aX TaW

j\g[ g[X cebfcXVg bY Ta E_W =C UTa^ehcgVl Y\_\aZ _bb`\aZ& bYY\V\T_f Tg =C 8TaTWT TaW E_W =C&

j[\V[ jbh_W UX eXfcbaf\U_X Ybe YhaW\aZ Tal fXgg_X`Xag j\g[ g[X BbV^'Kc DbgX[b_WXef& UXVT`X

VbaVXeaXW g[Tg g[Xl jXeX ehaa\aZ bhg bY g\`X gb eXTV[ T WXT_(

+*3( J[X BbV^'Kc DbgX[b_WXef [TW eX]XVgXW DbiT IVbg\T <\aTaVXpf CTl ,2& ,**3 bYYXe

gb cTl ,2" bY g[X YTVX iT_hX bY g[X DbgXf& TaW ba @haX +& hcba g[X Y\_\aZ bY T UTa^ehcgVl VTfX&

E_W =C jbh_W abg UX TU_X gb geTafYXe fhV[ T _TeZX fh` bY `baXl s aXTe_l [T_Y T U\__\ba Wb__Tef s

bhgf\WX bY \gf beW\aTel VbhefX bY Uhf\aXff TUfXag 8bheg TccebiT_(

++*( 6f g[X WTl cebZeXffXW& =C 8TaTWT fbhZ[g T ah`UXe bY eXi\fXW VbafXagf Yeb` \gf

fXVheXW _XaWXe& ;kcbeg 9XiX_bc`Xag 8TaTWT $q10/r%& gb cXe`\g \g gb eXVX\iX TWW\g\baT_ YhaWf& \a

g[X Ybe` bY T _bTa Yeb` E_W =C( J[X checbfX bY g[X _bTa jTf gb YhaW T fXgg_X`Xag j\g[ g[X

BbV^'Kc DbgX[b_WXef g[Tg jbh_W Xkg\aZh\f[ g[X DbgXf \a XkV[TaZX Ybe T VTf[ cTl`Xag& TaW

X_\`\aTgX T__ 9\fchgXW DI 8_T\`f( ;98pf VbafXag jTf eXdh\eXW UXVThfX& chefhTag gb =C

8TaTWTpf _bTa TZeXX`Xag j\g[ ;98& =C 8TaTWT jTf eXdh\eXW gb abg\Yl ;98 UXYbeX \aVhee\aZ

bhg bY g[X beW\aTel VbhefX \aWXUgXWaXff \a XkVXff bY !+** `\__\ba(

+++( 7XVThfX g[X Y\_\aZ bY T UTa^ehcgVl VTfX jbh_W Vhg bYY E_W =Cpf TU\_\gl gb geTafYXe

YhaWf j\g[bhg g[\f 8bhegpf TccebiT_& E_W =C TggX`cgXW gb geTafYXe g[X YhaWf gb =C 8TaTWT&

XiXa UXYbeX eXTV[\aZ T WXT_ j\g[ g[X BbV^'Kc DbgX[b_WXef(
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++,( 6f g[X V_bfX bY Uhf\aXff ba <e\WTl& CTl ,3& ,**3 TccebTV[XW& =C 8TaTWT

\aYbe`XW eX_XiTag cTeg\Xf g[Tg Tal j\eX geTafYXe Yeb` E_W =C gb =C 8TaTWT jbh_W [TiX gb UX

`TWX e\Z[g TjTl \a beWXe gb Vb`c_XgX g[X geTafYXe bY YhaWf gb =C 8TaTWT UXYbeX g[X Tag\V\cTgXW

E_W =C UTa^ehcgVl Y\_\aZ ba @haX +& ,**3( ?g jTf abg hag\_ fXiXeT_ [bhef _TgXe g[Tg ;98

VbafXagXW i\T X`T\_ gb g[X !./* `\__\ba _bTa Yeb` E_W =C gb =C 8TaTWT(

++-( BTgX \a g[X WTl ba <e\WTl& CTl ,3& ,**3& E_W =C checbegXW_l geTafYXeeXW !./*

`\__\ba $g[X q1GXSGXQKJ 2[TJYr% gb Ta TVVbhag Tg J9 8TaTWT Jehfg \a 8TaTWT& j[\V[ jTf gb

UX [X_W \a gehfg chefhTag gb Ta TZeXX`Xag WTgXW Tf bY CTl ,3& ,**3 TaW f\ZaXW Ul E_W =C TaW

=C 8TaTWT $g[X qAX[YZ -MXKKSKTZr%( J[\f !./* `\__\ba geTafYXe jTf WbVh`XagXW Tf Ta \agXe'

Vb`cTal _bTa TaW Xi\WXaVXW Ul T ceb`\ffbel abgX WTgXW CTl ,3& ,**3 TaW f\ZaXW Ul =C

8TaTWT $g[X q=XUSOYYUX_ ;UZKr%(

++.( FhefhTag gb g[X Jehfg 6ZeXX`Xag& g[X ;Te`Te^XW <haWf jXeX gb UX [X_W \a gehfg

TaW hfXW ba_l gb h_g\`TgX_l YhaW Ta T`XaW`Xag gb g[X DbgXf gb cebi\WX g[Tg fhV[ DbgXf jbh_W

UXVb`X `TaWTgbe\_l XkV[TaZXTU_X \agb VTf[( <heg[Xe& g[X ;Te`Te^XW <haWf jXeX eXdh\eXW gb UX

eXgheaXW gb E_W =C \Y g[X BbV^'Kc DbgX[b_WXef YT\_XW gb f\Za TaW WX_\iXe g[X BbV^'Kc

6ZeXX`Xag ba be UXYbeX ++4-* c(`( ;IJ ba CTl -+& ,**3 $g[X q8UIQ#BV 0KGJROTKr%(

++/( 6f bY g[X BbV^'Kc 9XTW_\aX& g[X BbV^'Kc DbgX[b_WXef [TW abg lXg f\ZaXW TaW

WX_\iXeXW g[X\e VbhagXecTegf bY g[X BbV^'Kc 6ZeXX`Xag( ?a YTVg& Tf bY fhV[ WTgX TaW g\`X& g[XeX

jTf abg lXg T Y\aT_ WeTYg bY g[X BbV^'Kc 6ZeXX`Xag( 8bafXdhXag_l& chefhTag gb g[X Jehfg

6ZeXX`Xag& =C 8TaTWT jTf eXdh\eXW gb eXghea g[X ;Te`Te^XW <haWf gb E_W =C gb fTg\fYl g[X

Feb`\ffbel DbgX(

++0( DXZbg\Tg\baf UXgjXXa E_W =C TaW g[X BbV^'Kc DbgX[b_WXef Vbag\ahXW jX__ TYgXe

g[X BbV^'Kc 9XTW_\aX TaW g[ebhZ[ g[X `bea\aZ bY CbaWTl& @haX +& g[X FXg\g\ba 9TgX( M[Xa E_W
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,+

=C Y\_XW \gf UTa^ehcgVl cXg\g\ba Tg 14/1 T(`( ba g[X `bea\aZ bY @haX +& ,**3& j[\V[ jTf `beX

g[Ta X\Z[g [bhef TYgXe g[X BbV^'Kc 9XTW_\aX& g[X fgTghf bY g[X ;Te`Te^XW <haWf [TW abg V[TaZXW4

J[X BbV^'Kc DbgX[b_WXef fg\__ [TW abg f\ZaXW TaW WX_\iXeXW g[X\e VbhagXecTegf bY g[X BbV^'Kc

6ZeXX`Xag( J[hf& Tf bY g[X FXg\g\ba 9TgX& g[X ;Te`Te^XW <haWf jXeX cTlTU_X gb E_W =C TaW g[X

e\Z[g gb eXVX\iX fhV[ YhaWf haWXe g[X Jehfg 6ZeXX`Xag Vbafg\ghgXW cebcXegl bY E_W =Cpf

UTa^ehcgVl XfgTgX(

++1( HX`Te^TU_l& g[X ;Te`Te^XW <haWf jXeX abg eXgheaXW gb E_W =C( ?afgXTW& gb

Tib\W g[\f 8bhegpf fVehg\al $TaW g[X _\^X_\[bbW g[Tg g[\f 8bhegpf TccebiT_ jbh_W abg UX

Ybeg[Vb`\aZ%& g[X Jehfg 6ZeXX`Xag jTf gj\VX T`XaWXW TYgXe g[X FXg\g\ba 9TgX TaW UTV^WTgXW gb

VeXTgX g[X \`ceXff\ba g[Tg g[X ;Te`Te^XW <haWf jXeX abg cebcXegl bY E_W =Cpf XfgTgX TaW&

g[XeXYbeX& g[Tg g[\f 8bhegpf TccebiT_ Ybe g[X W\fcbf\g\ba bY fhV[ YhaWf jTf abg aXVXffTel(

++2( Kcba \aYbe`Tg\ba TaW UX_\XY& ba be TUbhg @haX 2& ,**3& g[X Y\efg T`XaW`Xag gb g[X

Jehfg 6ZeXX`Xag jTf XkXVhgXW TaW WX_\iXeXW Ul E_W =C& g[bhZ[ UTV^WTgXW qTf bY CTl -+&

,**3r $g[X q2OXYZ AX[YZ -SKTJSKTZr% j[\V[& Ybe g[X Y\efg g\`X& \agebWhVXW g[X cbff\U\_\gl g[Tg

g[X ;Te`Te^XW <haWf jbh_W UX hfXW Ybe T checbfX bg[Xe g[Ta Xkg\aZh\f[`Xag bY g[X DbgXf(

CbeXbiXe& g[X <\efg Jehfg 6`XaW`Xag& T`baZ bg[Xe g[\aZf& bfgXaf\U_l XkgXaWXW g[X BbV^'Kc

9XTW_\aX Yeb` ++4-* c(`( ba CTl -+& ,**3 gb 04** T(`( ba @haX +& ,**3(

++3( ;iXa g[bhZ[ g[X <\efg Jehfg 6`XaW`Xag jTf abg XkXVhgXW UXYbeX g[X FXg\g\ba

9TgX& ab 8bheg TccebiT_ jTf fbhZ[g be bUgT\aXW Ybe g[X E_W =C UTa^ehcgVl XfgTgX gb XagXe \agb

fhV[ Ta bhg'bY'g[X'beW\aTel'VbhefX geTafTVg\ba( J[X <\efg Jehfg 6`XaW`Xag g[hf \f ib\WTU_X TaW

abg U\aW\aZ( ;iXa \Y g[X <\efg Jehfg 6`XaW`Xag [TW UXXa XkXVhgXW ce\be gb g[X FXg\g\ba 9TgX& g[X

;Te`Te^XW <haWf jXeX fg\__ eXdh\eXW gb UX eXcT\W gb E_W =C \aTf`hV[ Tf g[X BbV^'Kc
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DbgX[b_WXef [TW abg f\ZaXW TaW WX_\iXeXW g[X\e VbhagXecTegf gb g[X BbV^'Kc 6ZeXX`Xag Ul g[X

04** T(`( WXTW_\aX& Tf W\fVhffXW UX_bj(

+,*( Kcba \aYbe`Tg\ba TaW UX_\XY& ba be TUbhg @haX 2& ,**3& T fXVbaW T`XaW`Xag gb

g[X Jehfg 6ZeXX`Xag jTf XkXVhgXW TaW WX_\iXeXW Ul =C 8TaTWT TaW E_W =C& g[bhZ[ UTV^WTgXW

qTf bY @haX -& ,**3r $g[X q@KIUTJ AX[YZ -SKTJSKTZr TaW gbZXg[Xe j\g[ g[X <\efg Jehfg

6`XaW`Xag& g[X qAX[YZ -SKTJSKTZYr% j[\V[& Ybe g[X Y\efg g\`X& \agebWhVXW g[X cbff\U\_\gl g[Tg

g[X ;Te`Te^XW <haWf jbh_W UX hfXW gb YhaW _XZT_ YXXf \aVheeXW Ul g[X BbV^'Kc DbgX[b_WXef TaW

Tal YXXf \aVheeXW Ul g[X DbiT IVbg\T <\aTaVX JehfgXX( 8bheg TccebiT_ Ybe g[\f IXVbaW Jehfg

6`XaW`Xag jTf aX\g[Xe fbhZ[g abe bUgT\aXW5 g[hf& g[X IXVbaW Jehfg 6`XaW`Xag \f ib\WTU_X TaW

abg U\aW\aZ(

+,+( Ea @haX /& ,**3& `beX g[Ta !-01 `\__\ba bY g[X ;Te`Te^XW <haWf jXeX eX_XTfXW

Yeb` g[X =C 8TaTWT gehfg TVVbhag TaW cT\W biXe gb Ta XfVebj TZXag& chefhTag gb Ta XfVebj

TZeXX`Xag& j[XeX fhV[ YhaWf jXeX [X_W hag\_ g[X qXkgeTbeW\aTel eXfb_hg\bar bY [b_WXef bY DbgXf

Tccebi\aZ g[X BbV^'Kc 6ZeXX`Xag jTf cTffXW ba @haX ,/& ,**3( J[X Yb__bj\aZ WTl& !-01

`\__\ba jTf cT\W Tf T qVbafXag YXXr gb g[X [b_WXef bY DbgXf(

+,,( 6f fhV[ Jehfg 6`XaW`Xagf XYYXVg\iX_l geTafYXeeXW Tccebk\`TgX_l !-01 `\__\ba bY

g[X ;Te`Te^XW <haWf Yeb` E_W =C gb g[X BbV^'Kc DbgX[b_WXef TYgXe g[X FXg\g\ba 9TgX&

UTa^ehcgVl TccebiT_ jTf hadhXfg\baTU_l eXdh\eXW(

ANK 8UIQ#BV -MXKKSKTZ DGY - =UYZ#=KZOZOUT -MXKKSKTZ

+,-( 6f Xkc_T\aXW TUbiX& UXVThfX g[X BbV^'Kc DbgX[b_WXefp WX`TaWf jXeX YTe \a

XkVXff bY j[Tg E_W =C [TW Tag\V\cTgXW& g[X BbV^'Kc 6ZeXX`Xag \gfX_Y jTf abg XiXa Y\aT_\mXW

UXYbeX g[X cXg\g\ba jTf Y\_XW Tg 14/1 T(`( ba @haX +& ,**3( J[X aXZbg\Tg\baf VT`X Wbja gb g[X

j\eX TaW g[Xa chf[XW UXlbaW g[X j\eX( ?aYbe`Tg\ba& \aV_hW\aZ VbeeXfcbaWXaVX TaW X_XVgeba\V
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,-

\aYbe`Tg\ba bUgT\aXW Yeb` g[X BbV^'Kc 9XYXaWTagf& DXj =C TaW E_W =C& WX`bafgeTgXf g[Tg

g[X BbV^'Kc 6ZeXX`Xag jTf abg Y\aT_\mXW hag\_ TYgXe E_W =C Y\_XW \gf 7Ta^ehcgVl 8TfX(

+,.( 6_g[bhZ[ g[X BbV^'Kc 9XYXaWTagf [TiX eXcXTgXW_l eXceXfXagXW gb g[\f 8bheg g[Tg

g[X BbV^'Kc 6ZeXX`Xag \f T ceX'cXg\g\ba TZeXX`Xag \afh_TgXW Yeb` g[\f 8bhegpf fVehg\al& hcba

\aYbe`Tg\ba TaW UX_\XY& g[X BbV^'Kc 6ZeXX`Xag jTf T cbfg'cXg\g\ba fXgg_X`Xag g[Tg f[bh_W [TiX

UXXa TccebiXW Ul g[X 8bheg( 7hg ab TccebiT_ jTf XiXe fbhZ[g be bUgT\aXW(

+,/( J[X \`c_X`XagTg\ba bY g[X BbV^'Kc 6ZeXX`Xag T_fb eXdh\eXW fXiXeT_ cbfg'

cXg\g\ba geTafYXef TaW hfXf bY cebcXegl bY E_W =Cpf UTa^ehcgVl XfgTgX& Tf jX__ Tf cbfg'cXg\g\ba

TVg\baf Ul g[X BbV^'Kc DbgX[b_WXef TZT\afg E_W =C& abaX bY j[\V[ jXeX W\fV_bfXW gb& _Xg T_baX

TccebiXW Ul& g[X 8bheg be g[X VeXW\gbef \a g[\f VTfX(

+,0( <be XkT`c_X& E_W =C& Tf g[X fb_X f[TeX[b_WXe bY DbiT IVbg\T <\aTaVX& XkXVhgXW

TaW WX_\iXeXW \gf VbafXag gb g[X geTafTVg\baf WXfVe\UXW \a g[X BbV^'Kc 6ZeXX`Xag ba @haX 2&

,**3& `beX g[Ta T jXX^ TYgXe g[X FXg\g\ba 9TgX& g[bhZ[ g[X VbafXag jTf UTV^WTgXW gb @haX +&

,**3(

+,1( <heg[Xe& g[X BbV^'Kc 6ZeXX`Xag eXdh\eXW g[Tg g[X ;Te`Te^XW <haWf& j[\V[

Vbafg\ghgXW cebcXegl bY g[X E_W =C UTa^ehcgVl XfgTgX ba g[X FXg\g\ba 9TgX& UX geTafYXeeXW gb g[X

BbV^'Kc DbgX[b_WXef Tf T q8bafXag <XX(r

+,2( J[X gjb T`XaW`Xagf gb g[X Jehfg 6ZeXX`Xag W\fVhffXW TUbiX jXeX f\`\_Te_l abg

XkXVhgXW be WX_\iXeXW Ul E_W =C be =C 8TaTWT hag\_ TYgXe g[X FXg\g\ba 9TgX( J[XfX gjb

T`XaW`Xagf jXeX aXVXffTel gb \`c_X`Xag g[X gXe`f bY g[X BbV^'Kc 6ZeXX`Xag TaW eX_XTfX g[X

;Te`Te^XW <haWf( 6f T eXfh_g& cTl`Xag bY g[X ;Te`Te^XW <haWf gb g[X [b_WXef bY DbgXf i\b_TgXW

g[X Jehfg 6ZeXX`Xag \a XYYXVg ba g[X FXg\g\ba 9TgX \aTf`hV[ Tf g[X BbV^'Kc 6ZeXX`Xag jTf abg
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,.

Y\aT_\mXW Ul g[X CTl -+ WXTW_\aX TaW g[X ;Te`Te^XW <haWf jXeX abg cT\W gb h_g\`TgX_l

Xkg\aZh\f[ g[X DbgXf(

ANK 2OTGR AKXSY <L ANK 8UIQ#BV -MXKKSKTZ -XK 1IUTUSOIGRR_ 5XXGZOUTGR

+,3( J[X Y\aT_ BbV^'Kc 6ZeXX`Xag jTf Zebff_l W\fcebcbeg\baTgX gb Tal `\a\`T_

UXaXY\g VbaYXeeXW ba E_W =C chefhTag gb g[X TZeXX`Xag(

+-*( 6VVbeW\aZ gb E_W =Cpf bja \agXeaT_ TaT_lfXf Tg g[X g\`X bY g[X CTl -*'-+& ,**3

jXX^XaW aXZbg\Tg\baf j\g[ g[X BbV^'Kc DbgX[b_WXef& Tal fXgg_X`Xag XkVXXW\aZ !,2/ `\__\ba qT__

\ar W\W abg `T^X XVbab`\V fXafX Ybe E_W =C( ?a bg[Xe jbeWf& j[\_X E_W =C jTf ceXcTeXW gb

VTaVX_ g[X DbgXf TaW T__ 9\fchgXW DI 8_T\`f& \a XkV[TaZX Ybe T cTl`Xag bY hc gb !,2/ `\__\ba& T

aXZbg\TgXW eXfb_hg\ba j\g[ g[X BbV^'Kc DbgX[b_WXef W\W abg `T^X fXafX Tg T`bhagf UXlbaW !,2/

`\__\ba be \a T fVXaTe\b j[XeX g[X DbgXf jXeX abg Xkg\aZh\f[XW( ?a g[X XaW& haWXe g[X BbV^'Kc

6ZeXX`Xag& g[X BbV^'Kc DbgX[b_WXef eXVX\iXW iT_hX YTe \a XkVXff bY E_W =Cpf fXgg_X`Xag

cTeT`XgXef TaW UXlbaW T__ XVbab`\V eXTfba(

+-+( <\efg& haWXe g[X BbV^'Kc 6ZeXX`Xag& [b_WXef bY g[X DbgXf Tf bY @haX ,/& ,**3

eXVX\iXW T VTf[ qVbafXag YXXr bY t,,-&-*-&/** $be Tccebk\`TgX_l !-01 `\__\ba% $g[X q/UTYKTZ

2KKr% c_hf eX\`UhefX`Xag bY g[X BbV^'Kc DbgX[b_WXefp _XZT_ Vbfgf( J[X 8bafXag <XX T_baX jTf

jX__ UXlbaW Tal XVbab`\VT__l eTg\baT_ cb\ag bY fXgg_X`Xag(

+-,( 6_g[bhZ[ g[X 8bafXag <XX jTf ab`\aT__l gb UX cT\W Ul DbiT IVbg\T <\aTaVX& E_W

=C YhaWXW g[X 8bafXag <XX( Kcba \aYbe`Tg\ba TaW UX_\XY& Tf Xkc_T\aXW TUbiX& cTl`Xag bY g[X

8bafXag <XX TYgXe E_W =Cpf UTa^ehcgVl cXg\g\ba jTf Y\_XW Vbafg\ghgXW Ta haThg[be\mXW hfX bY

E_W =Cpf cebcXegl(

+--( J[X BbV^'Kc DbgX[b_WXef XkgeTVgXW g[\f !-01 `\__\ba VTf[ cTl`Xag Yeb` E_W

=C j\g[bhg Tal 8bheg Thg[be\mTg\ba& _Xg T_baX TWXdhTgX W\fV_bfheX gb g[X 8bheg& E_W =Cpf
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,/

VeXW\gbef be bg[Xe cTeg\Xf'\a'\agXeXfg \a g[X 7Ta^ehcgVl 8TfXf( 6f f[bja \a ;k[\U\g 8 TggTV[XW

[XeXgb& 6ccT_bbfT TaW <begeXff cheV[TfXW TWW\g\baT_ =hTeTagXX 8_T\`f TYgXe g[X FXg\g\ba 9TgX&

Uhg UXYbeX g[X 8bafXag <XX jTf gb UX cT\W& \a beWXe gb eXVX\iX T ZeXTgXe f[TeX bY fhV[ YXX(

+-.( J[X 8bafXag <XX eXceXfXagXW biXe -/" bY g[X YTVX T`bhag bY g[X DbgXf g[Xa

bhgfgTaW\aZ& TaW \f g[hf `Tal g\`Xf ZeXTgXe g[Ta Tal Vb``XeV\T__l'eXTfbaTU_X VbafXag YXX(

+-/( IXVbaW& haWXe g[X BbV^'Kc 6ZeXX`Xag& g[X 8bafXag <XX WbXf abg Xkg\aZh\f[ g[X

DbgXf( HTg[Xe& haWXe g[X BbV^'Kc 6ZeXX`Xag& j[\V[ fcXV\Y\VT__l VbagX`c_TgXW g[Tg E_W =C

jbh_W Y\_X T UTa^ehcgVl VTfX ba @haX +& ,**3& E_W =C TZeXXW gb T__bj& gb g[X Yh__Xfg XkgXag

cXe`\ggXW haWXe Tcc_\VTU_X _Tjf& TaW abg VbagXfg \a \gf 7Ta^ehcgVl 8TfX& g[X =hTeTagXX 8_T\`f

Ybe g[X Yh__ YTVX T`bhag bY g[X DbgXf TaW bg[Xe YXXf TZZeXZTg\aZ \a XkVXff bY !+ U\__\ba& WXfc\gX

g[Tg& \a fhUfgTaVX& g[X 8bafXag <XX jTf T cTl`Xag bY g[X ce\aV\cT_ T`bhag bjXW ba g[X DbgXf(

+-0( J[\eW& g[X BbV^'Kc 6ZeXX`Xag eXfh_gXW \a Ta Xabe`bhf V_T\` TffXegXW TZT\afg

E_W =C Ul g[X DbiT IVbg\T <\aTaVX JehfgXX Ybe g[X UXaXY\g bY [b_WXef bY g[X DbgXf( J[X BbV^'

Kc 6ZeXX`Xag fXg g[X j[XX_f \a `bg\ba Ybe T DbiT IVbg\T <\aTaVX UTa^ehcgVl& TaW XaTU_XW

[b_WXef bY g[X DbgXf gb V_T\` g[X T`bhagf bjXW ba g[X DbgXf Yeb` E_W =C g[ebhZ[ g[X DbiT

IVbg\T <\aTaVX JehfgXXpf TffXeg\ba bY g[X 9hc_\VTg\iX 8_T\`( 6UfXag g[X DbiT IVbg\T <\aTaVX

UTa^ehcgVl& j[\V[ jTf beV[XfgeTgXW Ul g[X BbV^'Kc DbgX[b_WXef chefhTag gb g[X BbV^'Kc

6ZeXX`Xag& E_W =C jbh_W [TiX [TW ab _\TU\_\gl gb g[XfX abgX[b_WXef bg[Xe g[Ta haWXe g[X

ZhTeTagXX(

+-1( <bheg[& g[X BbV^'Kc 6ZeXX`Xag VeXTgXW T `Tff\iX TaW \`cebcXe IjTc B\TU\_\gl

TZT\afg E_W =C( J[X BbV^'Kc 6ZeXX`Xag geTafYbe`XW g[X IjTc B\TU\_\gl Yeb` Ta T`bhag

bjXW gb E_W =C \agb Ta T`bhag cTlTU_X Ul E_W =C Ul eXdh\e\aZ g[Tg g[X IjTc B\TU\_\gl UX
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,0

\aV_hWXW Tf cTeg bY g[X DbiT IVbg\T <\aTaVX JehfgXXpf 9hc_\VTg\iX 8_T\` Ybe g[X UXaXY\g bY

[b_WXef bY g[X DbgXf(

+-2( <\aT__l& haWXe g[X BbV^'Kc 6ZeXX`Xag& DbiT IVbg\T <\aTaVX TZeXXW gb eX_XTfX

=C 8TaTWT Yeb` \gf bU_\ZTg\ba gb eXcTl g[X ?agXeVb`cTal BbTaf( 6f T W\eXVg eXfh_g bY g[\f

eX_XTfX $j[\V[ TccXTef gb [TiX UXXa XkXVhgXW ba @haX ,/& ,**3 \a VbaaXVg\ba j\g[ cTff\aZ g[X

XkgeTbeW\aTel eXfb_hg\ba%& E_W =C UXVT`X _\TU_X gb DbiT IVbg\T <\aTaVX j\g[ eXfcXVg gb g[X

?agXeVb`cTal BbTaf i\T g[X 9hc_\VTg\iX 8_T\`( J[hf& XiXel Wb__Te g[Tg DbiT IVbg\T <\aTaVX

TZeXXW gb eX_XTfX =C 8TaTWT Yeb` j\g[ eXfcXVg gb g[X ?agXeVb`cTal BbTaf jTf T Wb__Te Ybe

j[\V[ E_W =C UXVT`X _\TU_X(

;U\G @IUZOG 2OTGTIK 2ORKY 2UX .GTQX[VZI_ 5T /GTGJG

+-3( Ea EVgbUXe 2& ,**3& j\g[bhg abg\VX gb g[X 8bheg be g[X VeXW\gbef \a g[\f VTfX& g[X

BbV^'Kc DbgX[b_WXef Tcc_\XW Ybe T UTa^ehcgVl beWXe& eX_l\aZ hcba T ceXi\bhf_l'XkXVhgXW

eXfb_hg\ba WTgXW Tf bY @haX .& ,**3 g[Tg jTf checbegXW_l f\ZaXW Ul DbiT IVbg\T <\aTaVXpf

W\eXVgbef( J[X 8TaTW\Ta UTa^ehcgVl beWXe jTf XagXeXW ba EVgbUXe 3& ,**3& Tf Y\efg W\fV_bfXW \a

Ta E_W =C 2'A Y\_\aZ g[Tg fT`X WTl $g[X q<IZUHKX +#7r%(

+.*( J[\f 8TaTW\Ta UTa^ehcgVl VTfX jTf Vb__hf\iX Yeb` g[X fgTeg( J[X BbV^'Kc

DbgX[b_WXef \agXag\baT__l jT\gXW g[eXX `bag[f Yb__bj\aZ g[X\e eXVX\cg bY g[X 8bafXag <XX gb

Vb``XaVX T DbiT IVbg\T <\aTaVX UTa^ehcgVl \a beWXe gb f[\X_W g[X 8bafXag <XX Yeb` Tib\WTaVX

V_T\`f haWXe 8TaTW\Ta _Tj( <heg[Xe& g[X BbV^'Kc DbgX[b_WXef VThfXW g[X Tccb\ag`Xag bY T

gehfgXX s =eXXa >hag MXW_T^X& ?aV( s [TaW'c\V^XW Ul g[X`& j[b TVgf Tg g[X\e W\eXVg\ba TaW Ybe

g[X\e UXaXY\g(

+.+( J[X DbiT IVbg\T <\aTaVX JehfgXX ceXfXagXW T ceX_\`\aTel eXcbeg gb VeXW\gbef WTgXW

Tf bY DbiX`UXe +,& ,**3 $g[X q?KVUXZr%( J[X HXcbeg fXgf Ybeg[ g[X DbiT IVbg\T <\aTaVX
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,1

JehfgXXpf haWXefgTaW\aZ bY DbiT IVbg\T <\aTaVXpf Y\aTaV\T_ c\VgheX TaW VbagT\af T fXVg\ba ba

qFeXYXeXaVXf TaW JeTafYXef Tg KaWXeiT_hXr g[Tg W\fVhffXf g[X fXgg_X`Xag bY g[X ?agXeVb`cTal

BbTaf Ybe _Xff g[Ta baX g[\eW bY g[X YTVX T`bhag bjXW( J[X HXcbeg abgXf g[Tg j[\_X qg[XfX

geTafTVg\baf `Tl dhT_\Yl Tf T ceXYXeXaVX be geTafYXe haWXeiT_hX& \g TccXTef g[Tg T__ bY g[X ^abja

VeXW\gbef bY ( ( ( QDbiT IVbg\T <\aTaVXR jXeX X\g[Xe T UXaXY\V\Tel bY g[X geTafTVg\ba be VbafXagXW

gb TaW)be cTeg\V\cTgXW \a g[X geTafTVg\ba ( ( ( QTaWR ab VeXW\gbef jXeX ceX]hW\VXW(r J[X DbiT

IVbg\T <\aTaVX JehfgXX YT\_XW gb Yheg[Xe \aiXfg\ZTgX g[\f fXgg_X`Xag be gb \af\fg ba g[X Tccb\ag`Xag

bY \afcXVgbef& Tf cebi\WXW Ybe haWXe 8TaTW\Ta _Tj(

ANK 8UIQ#BV -MXKKSKTZ DGY ;UZ =XUVKXR_ -YY[SKJ ._ <RJ 39

+.,( Ea DbiX`UXe +2& ,**3& DXj =C fXag =eXXaUXeZ JeThe\Z& VbhafX_ Ybe g[X BbV^'

Kc DbgX[b_WXef& T _XggXe VbaY\e`\aZ g[Tg E_W =C [TW fhccbfXW_l Tffh`XW g[X BbV^'Kc

6ZeXX`Xag Tf bY @h_l ,.& ,**3( 6VVbeW\aZ gb DXj =C& XTV[ BbV^'Kc DbgX[b_WXe f[bh_W [TiX

eXVX\iXW T abg\VX bY Tffh`cg\ba j\g[ \afgehVg\baf& Tf eXdh\eXW Ul g[X Vbheg'TccebiXW Tffh`cg\ba

TaW Tff\Za`Xag cebVXWheXf( Kcba \aYbe`Tg\ba TaW UX_\XY& fhV[ abg\VX jTf abg cebi\WXW(

CbeXbiXe& T_g[bhZ[ g[X BbV^'Kc 6ZeXX`Xag [TW `bah`XagT_ VbafXdhXaVXf gb E_W =Cpf

hafXVheXW VeXW\gbef& g[X 8eXW\gbefp 8b``\ggXX jTf abg cebi\WXW j\g[ Tal abg\VX g[Tg g[X

TZeXX`Xag jTf checbegXW_l UX\aZ Tffh`XW Ul E_W =C(

ANK @]GV /USVUTKTZ <L ANK 0[VROIGZO\K /RGOS 5Y ;UZ 1TLUXIKGHRK -TJ 5Y <\KXYZGZKJ

+.-( Ea DbiX`UXe 3& ,**3& Tf VbagX`c_TgXW Ul g[X BbV^'Kc 6ZeXX`Xag& DXj =C

TffXegXW T V_T\` TZT\afg DbiT IVbg\T <\aTaVX UTfXW ba g[X IjTc 6eeTaZX`Xagf Ybe `beX g[Ta

!/0. `\__\ba $g[X q@]GV /RGOSr%( ?a fhccbeg bY g[X IjTc 8_T\`& DXj =C TggTV[XW T

qfgTgX`Xag bY TVVbhagr \aW\VTg\aZ g[Tg \g [TW TVdh\eXW e\Z[gf \a g[Tg TVVbhag chefhTag gb g[X fT_X

beWXe XagXeXW \a g[XfX 7Ta^ehcgVl 8TfXf ba @h_l /& ,**3( 6_g[bhZ[ g[X IjTc 6eeTaZX`Xagf& _\^X
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the Lock-Up Agreement, had monumental consequences to Old GM's unsecured creditors, the

Creditors' Committee was not provided with any notice that the Swap Liability was purportedly

being transferred to New GM.

144.

h[ZWYj[Z

145. Further, New GM and the Lock-Up Defendants knew that, to the extent the Swap

Claim was properly included in the Nova Scotia Finance Trustee's Duplicative Claim, the Swap

Claim as asserted was inflated by several hundred million dollars. For example, internal

analyses prepared by Old GM, New GM and the Lock-Up Noteholders reveal valuations of the

Swap Claim well under $564 million.

146. In addition, a portion of the Swap Claim includes amounts purportedly due based

on early termination despite knowledge by New GM and the Lock-Up Defendants that the Swap

Arrangements had not been terminated. Upon information and belief, to this day, the Swap

Arrangements have not been properly terminated.

j{x b� v~Ik�  Zxyx�wt��� ctwx c|��x� �x�x��t�|� �� j�  j{|� Y� � �� 

147. As discussed herein, the Lock-Up Agreement was a post-petition agreement. The

Lock-Up Defendants, however, misstated the nature of the Lock-Up Agreement in an attempt to

shield the agreement from scrutiny by the Court and by other creditors in the Bankruptcy Cases.

For example, the Lock-Up Defendants falsely state in their respective responses to the Amended

28

_
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EU]XVg\ba& Y\_XW j\g[ g[X 8bheg ba 9XVX`UXe +-& ,*+*& g[Tg g[X BbV^'Kc 6ZeXX`Xag jTf T ceX'

cXg\g\ba fXgg_X`Xag TaW g[XeXYbeX bhgf\WX g[X eXi\Xj bY g[X 8bheg(

+.2( J[X BbV^'Kc DbgX[b_WXef cTeg\V\cTgXW \a g[X BbV^'Kc 6ZeXX`Xag aXZbg\Tg\baf

TaW eX_TgXW geTafTVg\baf& TaW g[hf ^aXj g[Tg g[X BbV^'Kc 6ZeXX`Xag TaW g[X geTafTVg\baf

aXVXffTel gb Vb`c_XgX E_W =Cpf cXeYbe`TaVX g[XeXhaWXe jXeX abg Vb`c_XgXW hag\_ TYgXe E_W

=Cpf UTa^ehcgVl cXg\g\ba jTf Y\_XW(

+.3( CbeXbiXe& g[X BbV^'Kc DbgX[b_WXef \aVbeeXVg_l V_T\` g[Tg qg[X geTafTVg\baf haWXe

g[X BbV^'Kc 6ZeXX`Xagr jXeX Yh__l TaW chU_\V_l W\fV_bfXW TaW g[Tg g[X qBbV^'Kc 6ZeXX`Xag

jTf jX__ chU_\V\mXW(r 6_g[bhZ[ E_W =C Y\_XW Ta 2'A ba @haX +& ,**3 g[Tg checbegXW gb W\fV_bfX

g[X BbV^'Kc 6ZeXX`Xag $g[X q6[TK +#7r%& g[X @haX 2'A W\W abg W\fV_bfX `bfg bY g[X Ve\g\VT_

YTVgf TUbhg g[X TZeXX`Xag& ba_l T cbeg\ba bY j[\V[ jXeX W\fV_bfXW Ul g[X fhUfXdhXag EVgbUXe 2'

A( <be XkT`c_X& g[X @haX 2'A WbXf abg `Xag\ba DbiT IVbg\T <\aTaVXpf VbafXag gb UTa^ehcgVl

$TaW VbagX`c_TgXW TffXeg\ba bY g[X 9hc_\VTg\iX 8_T\`% be g[X IjTc B\TU\_\gl( Dbe WbXf g[X @haX

2'A W\fV_bfX g[Tg E_W =C jTf g[X fbheVX bY YhaW\aZ Ybe g[X Feb`\ffbel DbgX hfXW gb cTl g[X

8bafXag <XX( J[hf& g[X `TgXe\T_ cTeg\Vh_Tef bY g[X BbV^'Kc 6ZeXX`Xag jXeX abg chU_\V_l

W\fV_bfXW \a T g\`X_l `TaaXe(

+/*( <heg[Xe& gb g[\f WTl& ab cTeg\V\cTag \a g[X BbV^'Kc 6ZeXX`Xag aXZbg\Tg\baf TaW

eX_TgXW geTafTVg\baf [Tf XiXe TV^abj_XWZXW gb g[\f 8bheg g[Tg g[X qfXgg_X`Xagr j\g[ g[X BbV^'Kc

DbgX[b_WXef _XYg E_W =Cpf XfgTgX UheWXaXW Ul T @5>33!06776;9!2;77/> gTU Vb`ce\fXW bY T__bjXW

V_T\`f TaW VTf[ cTl`Xagf(

+/+( J[X BbV^'Kc 9XYXaWTagfp `\feXceXfXagTg\baf gb g[\f 8bheg VbaVXea\aZ g[X BbV^'

Kc 6ZeXX`Xag& Tf jX__ Tf g[X BbV^'Kc 9XYXaWTagfp bg[Xe \aXdh\gTU_X VbaWhVg W\fVhffXW [XeX\a

Ubg[ ce\be gb TaW Whe\aZ g[\f 7Ta^ehcgVl 8TfX& `Xe\g Xdh\gTU_X fhUbeW\aTg\ba be& \a g[X
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T_gXeaTg\iX& Xdh\gTU_X W\fT__bjTaVX bY g[X V_T\`f [X_W Ul g[X ;dh\gTU_X IhUbeW\aTg\ba

9XYXaWTagf(

/8-59@ 2<? ?18512

/<B;A 5, 1>B5A-.81 @B.<?05;-A5<;%1>B5A-.81 05@-88<D-;/1

+/,( F_T\ag\YY eXcXTgf TaW eXT__XZXf g[X T__XZTg\baf \a cTeTZeTc[f + g[ebhZ[ +/+ Tf \Y

Yh__l fXg Ybeg[ [XeX\a(

+/-( J[X BbV^'Kc 9XYXaWTagf \a g[\f VTfX XaZTZXW \a TaW UXaXY\gXW Yeb` \aXdh\gTU_X

VbaWhVg g[Tg eXfh_gXW \a \a]hel gb E_W =Cpf VeXW\gbef TaW VbaYXeeXW Ta haYT\e UXaXY\g hcba g[X

BbV^'Kc DbgX[b_WXef( J[X ;dh\gTU_X IhUbeW\aTg\ba 9XYXaWTagf X\g[Xe TVdh\eXW g[X\e V_T\`f&

W\eXVg_l be \aW\eXVg_l& Yeb` g[X BbV^'Kc DbgX[b_WXef be TeX BbV^'Kc 9XYXaWTagf( IhV[ V_T\`f&

g[XeXYbeX& f[bh_W UX Xdh\gTU_l fhUbeW\aTgXW haWXe fXVg\ba /+* bY g[X 7Ta^ehcgVl 8bWX gb g[X

V_T\`f bY bg[Xe ZXaXeT_ hafXVheXW VeXW\gbef& be \a g[X T_gXeaTg\iX& f[bh_W UX Xdh\gTU_l W\fT__bjXW(

+/.( J[X BbV^'Kc DbgX[b_WXefp VbaWhVg jTf \aXdh\gTU_X UXVThfX& \a VbaaXVg\ba j\g[

g[X DbiT IVbg\T 6Vg\ba& g[X BbV^'Kc DbgX[b_WXef cebfXVhgXW T UTfX_Xff _Tjfh\g TaW g[eXTgXaXW

gb YbeVX =C 8TaTWT \agb UTa^ehcgVl( J[X BbV^'Kc DbgX[b_WXef jXeX TjTeX bY g[X haWXe_l\aZ

geTafTVg\baf g[Tg Ybe`XW g[X UTf\f bY g[X\e V_T\`f jX__ \a TWiTaVX bY g[X Y\_\aZ bY g[\f TVg\ba5

[bjXiXe& g[Xl V[bfX gb jT\g hag\_ CTeV[ ,**3& j[Xa g[Xl ^aXj g[Tg E_W =C jTf Tg \gf `bfg

ih_aXeTU_X( J[\f _Tjfh\g jTf WXf\ZaXW gb XkgeTVg g[X `Tk\`h` UXaXY\g Ybe g[X BbV^'Kc

DbgX[b_WXef Tg g[X XkcXafX bY E_W =Cpf bg[Xe VeXW\gbef TaW Vh_`\aTgXW \a g[X BbV^'Kc

6ZeXX`Xag& j[\V[ eXfh_gXW \a T fXgg_X`Xag g[Tg cT\W [b_WXef bY g[X DbgXf Tf bY @haX ,/& ,**3 biXe

-/" bY g[X ce\aV\cT_ T`bhagf WhX ba g[X DbgXf Tf T q8bafXag <XXr TaW cXe`\ggXW g[X BbV^'Kc

9XYXaWTagf gb TffXeg V_T\`f 8;>3 @5/9 @5>33 @683? g[X T`bhagf TVghT__l WhX ba E_W =Cpf

ZhTeTagXX(
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+//( CbeXbiXe& g[X BbV^'Kc 9XYXaWTagf& Tf cTeg\V\cTagf \a g[\f 7Ta^ehcgVl 8TfX& [TiX

T Whgl bY VTaWbe gb g[\f 8bheg( J[X BbV^'Kc 9XYXaWTagf& [bjXiXe& jXeX abg Ybeg[e\Z[g j\g[ g[\f

8bheg be g[X 8eXW\gbefp 8b``\ggXX( J[X BbV^'Kc 9XYXaWTagf [TiX YT_fX_l gb_W g[\f 8bheg ba

ah`Xebhf bVVTf\baf g[Tg g[X BbV^'Kc 6ZeXX`Xag jTf jX__'chU_\V\mXW TaW XagXeXW \agb ceX'

cXg\g\ba TaW g[XeXYbeX& abg fhU]XVg gb g[\f 8bhegpf fVehg\al( Kcba \aYbe`Tg\ba TaW UX_\XY&

[bjXiXe& Tf fXg Ybeg[ TUbiX& g[X BbV^'Kc 6ZeXX`Xag jTf abg XkXVhgXW Ul T__ aXVXffTel cTeg\Xf

hag\_ TYgXe E_W =Cpf UTa^ehcgVl cXg\g\ba jTf Y\_XW ba @haX +& ,**3 Tg 14/1 T(`( TaW g[X `TgXe\T_

geTafTVg\baf aXVXffTel gb \`c_X`Xag g[X BbV^'Kc 6ZeXX`Xag W\W abg gT^X c_TVX hag\_ TYgXe g[X

UTa^ehcgVl cXg\g\ba jTf Y\_XW( J[X BbV^'Kc 6ZeXX`Xag& j[\V[ checbegXW gb fXgg_X T__ 9\fchgXW

DI 8_T\`f& jTf g[XeXYbeX& T cbfg'cXg\g\ba fXgg_X`Xag Ybe j[\V[ 7Ta^ehcgVl 8bheg TccebiT_ jTf

eXdh\eXW haWXe Hh_X 3*+3 bY g[X <XWXeT_ Hh_Xf bY 7Ta^ehcgVl FebVXWheX( Db fhV[ TccebiT_ jTf

fbhZ[g be bUgT\aXW(

+/0( ?a TWW\g\ba& hcba \aYbe`Tg\ba TaW UX_\XY& cebcXegl bY E_W =Cpf UTa^ehcgVl XfgTgX

jTf geTafYXeeXW be hg\_\mXW cbfg'cXg\g\ba \a beWXe gb XYYXVghTgX g[X BbV^'Kc 6ZeXX`Xag& \aV_hW\aZ4

$T% eX_XTfX bY g[X ;Te`Te^XW <haWf Yeb` =C 8TaTWTpf qgehfgr TVVbhag gb g[X XfVebj TZXag gb

h_g\`TgX_l cTl g[X 8bafXag <XX TaW $U% cbfg'cXg\g\ba XkXVhg\ba TaW WX_\iXel Ul E_W =C& Tf g[X

fb_X f[TeX[b_WXe bY DbiT IVbg\T <\aTaVX& bY g[X aXVXffTel VbafXagf gb g[X geTafTVg\baf

VbagX`c_TgXW Ul g[X BbV^'Kc 6ZeXX`Xag $\aV_hW\aZ g[X fXgg_X`Xag bY g[X ?agXeVb`cTal BbTaf%(

J[XfX geTafYXef TaW bhg'bY'g[X'beW\aTel'VbhefX hfXf bY XfgTgX cebcXegl jXeX aX\g[Xe Thg[be\mXW Ul

abe W\fV_bfXW gb g[X 8bheg \a i\b_Tg\ba bY fXVg\baf -0-$U% TaW)be /.3 bY g[X 7Ta^ehcgVl 8bWX(

+/1( <\aT__l& g[X BbV^'Kc DbgX[b_WXefp TVg\baf \a Vb`c_Xg\aZ XkXVhg\ba bY g[X BbV^'

Kc 6ZeXX`Xag TYgXe E_W =Cpf UTa^ehcgVl cXg\g\ba jTf Y\_XW TaW bUgT\a\aZ cTl`Xagf TaW bg[Xe

UXaXY\gf g[XeXhaWXe Yeb` E_W =C TYgXe g[X FXg\g\ba 9TgX jXeX jebaZYh_ TggX`cgf gb bUgT\a
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cbffXff\ba bY cebcXegl bY g[X XfgTgX TaW gb Vb__XVg T ceX'cXg\g\ba V_T\` TZT\afg E_W =C& TaW g[hf

i\b_TgXW fXVg\ba -0, bY g[X 7Ta^ehcgVl 8bWX(

+/2( 6f T_eXTWl Xkc_T\aXW \a WXgT\_ TUbiX& g[X BbV^'Kc 9XYXaWTagfp `\fVbaWhVg

VThfXW \a]hel gb E_W =Cpf VeXW\gbef TaW VbaYXeeXW Ta haYT\e TWiTagTZX ba g[X BbV^'Kc

DbgX[b_WXef(

+/3( ;dh\gTU_X fhUbeW\aTg\ba& be T_gXeaTg\iX_l Xdh\gTU_X W\fT__bjTaVX& bY g[X ;dh\gTU_X

IhUbeW\aTg\ba 9XYXaWTagfp V_T\`f \f Vbaf\fgXag j\g[ g[X 7Ta^ehcgVl 8bWX TaW XfgTU_\f[XW

ce\aV\c_Xf bY UTa^ehcgVl _Tj(

/<B;A 55, ?1/4-?-/A1?5F-A5<; <2 /<;@1;A 211

+0*( F_T\ag\YY eXcXTgf TaW eXT__XZXf g[X T__XZTg\baf \a cTeTZeTc[f + g[ebhZ[ +/3 Tf \Y

Yh__l fXg Ybeg[ [XeX\a(

+0+( J[X 8bafXag <XX cT\W \a g[\f VTfX jTf T W\fZh\fXW cTl`Xag bY ce\aV\cT_ ba g[X

DbgXf& TaW g[X 8bheg f[bh_W& \a g[X XkXeV\fX bY \gf Xdh\gTU_X cbjXef& eXV[TeTVgXe\mX g[X 8bafXag

<XX Tf T cTl`Xag bY ce\aV\cT_ TaW eXWhVX g[X 9XYXaWTagfp V_T\`f TVVbeW\aZ_l(

+0,( J[X BbV^'Kc DbgX[b_WXef XkgeTVgXW biXe !-01 `\__\ba \a VTf[ Yeb` E_W =C Tf T

q8bafXag <XXr j\g[bhg Tal 8bheg Thg[be\mTg\ba& _Xg T_baX TWXdhTgX W\fV_bfheX gb g[X 8bheg& E_W

=Cpf VeXW\gbef be bg[Xe cTeg\Xf'\a'\agXeXfg \a g[X 7Ta^ehcgVl 8TfXf(

+0-( 6_g[bhZ[ g[X BbV^'Kc 9XYXaWTagf _TUX_ g[\f cTl`Xag Tf T q8bafXag <XX&r g[\f

!-01 `\__\ba YXX \f bhg bY T__ cebcbeg\ba gb g[X T`bhagf TVghT__l WhX ba g[X DbgXf& j[\V[ Tg g[X

g\`X bY cTl`Xag bY g[X 8bafXag <XX jTf _Xff g[Ta !+ U\__\ba( J[X 8bafXag <XX \f g[hf `Tal

g\`Xf ZeXTgXe g[Ta Tal Vb``XeV\T__l eXTfbaTU_X VbafXag YXX(
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+0.( J[X 7Ta^ehcgVl 8bheg& Tf T Vbheg bY Xdh\gl& f[bh_W _bb^ gb g[X fhUfgTaVX bY g[X

geTafTVg\ba eTg[Xe g[Ta g[X _TUX_f Tcc_\XW gb fhV[ geTafTVg\ba Ul g[X cTeg\Xf( ?a g[\f VTfX& \a

fhUfgTaVX& g[X 8bafXag <XX jTf T cTl`Xag bY g[X ce\aV\cT_ T`bhag bjXW ba g[X DbgXf(

+0/( FXe`\gg\aZ g[X BbV^'Kc DbgX[b_WXef gb eXgT\a g[X 8bafXag <XX TaW TffXeg V_T\`f

\a Yh__ UTfXW hcba g[X ce\aV\cT_ T`bhag bY g[X DbgXf jbh_W UX \aXdh\gTU_X haWXe g[X

V\eVh`fgTaVXf bY g[\f VTfX(
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(,,% 2HHSVINRLP\# XMJ 4SYVX WMSYPI VJHMFVFHXJVN]J XMJ 4SRWJRX 7JJ FW F TF\QJRX SK

TVNRHNTFP FRI XMJ 5JKJRIFRXW^ HPFNQW NR XMNW HFWJ WMSYPI GJ VJIYHJI FHHSVINRLP\%

D86A67?A6# @PFNRXNKK TVF\W KSV VJPNJK FLFNRWX 5JKJRIFRXW FW KSPPS[W0

!N" ?R 4SYRX 9 !6UYNXFGPJ BYGSVINRFXNSR&6UYNXFGPJ 5NWFPPS[FRHJ"0 FR SVIJV

JUYNXFGP\ WYGSVINRFXNRL XMJ HPFNQW SK XMJ 6UYNXFGPJ BYGSVINRFXNSR 5JKJRIFRXW XS

XMJ HPFNQW SK SXMJV LJRJVFP YRWJHYVJI HVJINXSVW# SV NR XMJ FPXJVRFXNZJ# JUYNXFGP\

INWFPPS[NRL XMJ HPFNQW SK XMJ 6UYNXFGPJ BYGSVINRFXNSR 5JKJRIFRXW1

!NN" ?R 4SYRX 99 !AJHMFVFHXJVN]FXNSR"0 FR SVIJV VJHMFVFHXJVN]NRL XMJ 4SRWJRX 7JJ FW F

TF\QJRX SK TVNRHNTFP SR XMJ >SXJW FRI VJIYHNRL XMJ 5JKJRIFRXW^ HPFNQW

FHHSVINRLP\1 FRI

!NNN" 2PP WYHM SXMJV FRI KYVXMJV VJPNJK FW XMNW 4SYVX IJJQW RJHJWWFV\ FRI TVSTJV%

5FXJI0 >J[ ESVO# >J[ ESVO

;FRYFV\ (-# )'()

594<BC69> B82@9A? ==@

&W& 6VNH 3% 7NWMJV

3FVV\ >% BJNIJP
6VNH 3% 7NWMJV
<FXNJ =% 4SSTJVQFR

(,** 3VSFI[F\

>J[ ESVO# >J[ ESVO (''(/$,-'.

CJPJTMSRJ0 !)()" )--$,+''

7FHWNQNPJ0 !)()" )--$,+'(

!/5.3), */2 $/4/23 #+15+('4+/.

!/-0'.6 "&! %2534
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6'+

1^NOHOZ -

1W[OZGHRK @[HUXJOTGZOUT 0KLKTJGTZY

/RGOS ;U$ /[XXKTZ 4URJKX!Y"

00,+0 J[bebhZ[UeXW <haW BF5 8\g\Zebhc =_bUT_ CTe^Xgf ?aV(5 CbeZTa IgTa_Xl
# 8b( ?agXeaTg\baT_ c_V

00,+1 FT_b`\ab <haW BJ95 8\g\Zebhc =_bUT_ CTe^Xgf ?aV(5 CbeZTa IgTa_Xl #
8b( ?agXeaTg\baT_ c_V

00,0/ 6heX_\hf ?aiXfg`Xag BB8

00,00 ;__\bg ?agXeaTg\baT_ BF

00,01 J[X B\iXecbb_ B\`\gXW FTegaXef[\c

00-+3 =eXXa >hag MXW_T^X& ?aV(& Tf gehfgXX Ybe =XaXeT_ Cbgbef DbiT IVbg\T
<\aTaVX 8b`cTal

01.,2 9eTjUe\WZX 9IE IXVhe\g\Xf BB85 8\g\Zebhc =_bUT_ CTe^Xgf ?aV(

01.32 6ccT_bbfT ?aiXfg`Xag B\`\gXW FTegaXef[\c ?5 CbeZTa IgTa_Xl # 8b(
?agXeaTg\baT_ c_V5 8\g\Zebhc =_bUT_ CTe^Xgf ?aV(

01.33 <8E< K7 IXVhe\g\Xf BB8

01/** 9eTjUe\WZX EIE IXVhe\g\Xf BB85 8\g\Zebhc =_bUT_ CTe^Xgf ?aV(

01/*+ J[bebhZ[UeXW CTfgXe BJ95 CbeZTa IgTa_Xl # 8b( ?agXeaTg\baT_ c_V5
8\g\Zebhc =_bUT_ CTe^Xgf ?aV(

@b[a 9bX Dbf( +'+**

@b[a 9bX& ?aV( Dbf( +'+**
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7'+

1^NOHOZ .

?KINGXGIZKXO`GZOUT 0KLKTJGTZY

/RGOS ;U$ /[XXKTZ 4URJKX!Y"

+//0 8b__\af IgXjTeg $8?% BgW

+//2 8b__\af IgXjTeg $8?% BgW

,3-13 IF> ?aiXfg I6

,30.1 8baf\_\h` JeXh[TaW 6= # 7XTgT 9b`hf 6afgT_g

,30.2 BT`\aXg& CTe\T'9bebg[XT

-++01 8eXW\g Ih\ffX 6=

-++02 8eXW\g Ih\ffX 6=

-+202 8[Xi\bg 6ffXg CTaTZX`Xag

-,221 KZb& FXeT

-,222 HbfTaaT& =Te\UT_W\

-1-+3 MTZaXe& ?aZ( >hZb

.3/.2 Aa\Z[g[XTW CTfgXe <haW& B(F5 BC6 IF8 Ybe TaW ba UX[T_Y bY g[X C6F 2.
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FISCAL AND PAYING AGENCY AGREEMENT 

among 

General Motors Nova Scotia Finance Company, 

General Motors Corporation, 

and 

Deutsche Bank Luxembourg S.A~ 

and 

Banque Generale du Luxembourg S.A. 

Dated as of July 10, 2003 

(NY) 14Q 141773/ AGTSlNovaScotia.F APA.doc 

PRODUCED BY GENERAL MOTORS LLC IN GM NOVA SCOTIA MATTER 
CONFIDENTIAL - PRODUCED SUBJECT TO PROTECTIVE ORDER 
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FISCAL AND PAYING AGENCY AGREEMENT 

THIS FISCAL AND PAYING AGENCY AGREEMENT is made the loth 
day of July 2003, among: 

(l) General Motors Nova Scotia Finance Company of 1908 Colonel Sam 
Drive, Oshawa, Ontario LlH 8P7, Canada (the "Company"); 

(2) General Motors Corporation of 300 Renaissance Center, Detroit, Michigan 
48265-3000 (the "Guarantor"); 

(3) Deutsche Bank Luxembourg S.A. (the "Fiscal Agent") of 2 Boulevard 
Konrad Adenauer, L-111 5 Luxembourg (which expression shall include 
any successor fiscal agent appointed in accordance with Clause 18); and 

(4) Banque Generale du Luxembourg S.A. of 50 Avenue J.F. Kennedy, 
L-2951 Luxembourg (together with the Fiscal Agent, the "Paying 
Agents," which expression shall include any additional or successor 
Paying Agent appointed in accordance with Clause 20). 

IT IS HEREBY AGREED as follows: 

1. Definitions and Interpretation 

(a) In this Agreement, unless there is something in the subject 
or context inconsistent therewith the expressions used herein shall have 
the same meanings as in the Subscription Agreement. 

(b) The following expressions shall have the following 
meanings: 

"Month" means calendar month; 

"Noteholder" means the person in whose name a Note is registered in the 
Note Register (and the expressions "Noteholders," "holder of Notes" and related 
expressions shall be construed accordingly); 

"outstanding" means in relation to the Notes, all the Notes issued other 
than (i) those which have been redeemed in full in accordance with the 
Conditions, (ii) those in respect of which the date for redemption in accordance 
with the Conditions has occurred and the redemption moneys therefor (including 
all interest accrued thereon to the date for such redemption) have been duly paid 
to the Fiscal Agent as provided in this Agreement (and, where appropriate, notice 
has been given to the Noteholders in accordance with Condition 13) and remain 
available for payment upon surrender of Notes, (iii) those which have been 
purchased and cancelled as provided in Condition 6, (iv) those mutilated or 
defaced Notes which have been surrendered in exchange for replacement Notes 

(NY) 14014n73/AGTSlNova.Scotia.FAPA.doc 
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pursuant to Condition 14, (v) (for the purpose only of determining how many 
Notes are outstanding and without prejudice to their status for any other purpose) 
those Notes alleged to have been lost, stolen or destroyed and in respect of which 
replacement Notes have been issued pursuant to Condition 14, (vi) Global Notes 
to the extent that they shall have been duly exchanged for Definitive Notes and 
Definitive Notes to the extent that they shall have been duly exchanged for other 
Definitive Notes in accordance with this Agreement and (vii) Global Notes which 
have become void in accordance with their terms and, provided that for the 
purpose of the right to attend and vote at any meeting of the Noteholders or any of 
them, those Notes (if any) which are for the time being held by any person 
(including but not limited to the Company or any Subsidiary of the Company) for 
the benefit of the Company or any Subsidiary of the Company shall (unless and 
until ceasing to be so held) be deemed not to remain outstanding; 

"repay" shall include "redeem" and vice versa and "repaid," 
"repayable" and "repayment" and "redeemed," "redeemable" and 
"redemption" shall be construed accordingly; and 

"Subscription Agreement" means the Subscription Agreement dated July 
9,2003 among the Company, the Guarantor and the Managers concerning the 
purchase of the Notes. 

"United States Person" has the meaning given to it by the United States 
Internal Revenue Code of 1986, as amended, and the regulations thereunder. 

(c) All references in this Agreement to principal and/or interest 
or both in respect of the Notes or to any moneys payable by the Company 
under this Agreement shall be deemed to include (a) a reference to any 
Additional Amounts which may be payable under Condition 7 and (b) any 
other amounts which may be payable in respect of the Notes. 

(d) Expressions defined in the Conditions shall have the same 
meanings herein unless otherwise stated. 

2. Appointment of Fiscal Agent and other Paying Agents 

(a) The Fiscal Agent is hereby appointed as agent of the 
Company, upon the terms and subject to the conditions set out below, for 
the purposes of: 

(i) completing, authenticating and issuing Notes; 

(ii) paying sums due on Global Notes and Definitive 
Notes; 

(NY) 140I4n73/AGTSlNova.Scotia.FAPA.doc 
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(iii) arranging on behalf of the Company for notices to 
be communicated to the Noteholders in accordance with the 
Conditions; 

(iv) determining the date of completion of distribution 
of the Notes represented by each Global Note, based upon 
notification from the Managers and notifying such determination 
to the Company, the Managers and Euroc1ear and Clearstream; 

(v) ensuring that all necessary action is taken to 
comply with applicable periodic reporting requirements with 
respect to the Notes; and 

(vi) otherwise fulfilling its duties and obligations as set 
forth in the Conditions and in this Agreement. 

(b) Each Paying Agent is hereby appointed by the Company 
and the Guarantor as Paying Agent of the Company and the Guarantor, 
upon the terms and subject to the conditions set out herein, for the 
purposes of paying sums due on Notes. 

3. Issue of Global Notes 

(a) Upon the execution and delivery of this Agreement, 2015 
Notes in an aggregate principal amount not in excess of £350,000,000 and 
2023 Notes in an aggregate principal amount not in excess of 
£250,000,000 may be executed by the Company and delivered to the 
Fiscal Agent for authentication, and the Fiscal Agent shall thereupon 
authenticate and deliver such Notes upon the written order of the 
Company, signed by any authorized officer of the Company without any 
further action by the Company. Until a Note has been authenticated it 
shall have no effect. The Notes shall include the terms and conditions 
included as Schedule 1 hereto and, if applicable, Schedule 2 hereto. 

(b) The Notes initially will be issued in the form of one or 
more Global Notes in registered form without coupons substantially in the 
form set forth in Schedule 3 Part I, hereto. The Global Notes shall be 
signed on behalf of the Company by any authorized officer. The Global 
Notes shall be authenticated by the Fiscal Agent upon the same conditions, 
in substantially the same manner and with the same effect as the Definitive 
Notes. The Fiscal Agent will, upon the order of the Company, deposit the 
Global Notes with BT Globenet Nominees Limited, as the common 
depositary (the "Common Depositary") for Euroclear Bank S.A.IN.V., as 
operator of the Euroclear System ("Euroclear"), and Clearstream 
Banking, societe anonyme ("Clearstream"). The aggregate principal 
amount of Global Notes may from time to time be decreased by 
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adjustments made on the records of the Fiscal Agent, as custodian for the 
Common Depositary or its nominee, as hereinafter provided. 

4. Issue of Definitive Notes 

Upon the occurrence of any event which, pursuant to the Tenns and 
Conditions of the Global Notes, requires the issuance of one or more Definitive 
Note(s), the Global Notes shall be surrendered to or to the order of the Fiscal 
Agent against delivery of Definitive Notes. The Definitive Notes shall be in 
denominations of £1,000, £10,000 or £1 00,000 and in integral multiples of 
£1 ,000, printed in accordance with any applicable legal and stock exchange 
requirements and in or substantially in the fonn set out in this Agreement. 

5. Registration, Transfer and Exchange 

The Notes are issuable only in registered fonn. The Company will cause 
to be kept at the office or agency to be maintained for the purpose as provided in 
Clause 6 (the "Registrar"), a register (the "Note Register") in which, subject to 
such reasonable regulations as it may prescribe, it or its agent win register, and 
will register the transfer of, Notes as provided in this Clause. For the avoidance 
of doubt, the Notes registered will include Global Notes and Definitive Notes, to 
the extent Global Notes have been duly exchanged for Definitive Notes. The 
name and address of the registered holder of each Note and the principal amount 
of each Note will be recorded in the Note Register. Such Note Register shall be 
in written form in the English language or in any other form capable of being 
converted into such fonn within a reasonable time. Such Note Register shall be 
open for inspection by the Fiscal Agent during Business Days. 

A Noteholder may register the transfer of a Note only by written 
application to the Registrar andlor the office of the transfer agent referred to in the 
last sentence of Clause 6 stating the name and address of the proposed transferee 
and otherwise complying with the terms of this Agreement. No such registration 
of transfer shall be deemed effected until, and such transferee shall succeed to the 
rights of a Noteholder only upon, final acceptance and registration of the transfer 

, by the Registrar in the Note Register. Prior to the final acceptance and 
registration of any transfer by a Noteholder as provided herein, the Company, the 
Guarantor, the Fiscal Agent and any agent of any of them shall be entitled to treat 
the person in whose name the Note is registered as the owner thereof for all 
purposes, whether or not the Note shall be overdue, and none of the Company, the 
Guarantor, the Fiscal Agent, or any such agent shall be affected by notice to the 
contrary. Furthermore, any Noteholder of a Global Note shall, by acceptance of 
such Global Note, agree that transfers of beneficial interests in such Global Note 
may be effected only through a book entry system maintained by the Noteholder 
of such Global Note (or its agent) and that ownership of a beneficial interest in the 
Global Note shall be required to be reflected in a book entry. At the option of the 
Noteholder, Notes may be exchanged for other Notes of any authorized 
denomination and of a like aggregate principal amount, upon surrender of the 
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Notes to be exchanged to the Registrar, accompanied by written instructions to 
such effect acceptable to the Registrar. When Notes are presented to the Registrar 
with a request to register the transfer or to exchange them for an equal principal 
amount of Notes of other authorized denominations, the Registrar shall register 
the transfer or make the exchange as requested if the requirements for such 
transactions set forth herein are met. To permit registrations of transfers and 
exchanges, the Company shall execute and the Fiscal Agent shall authenticate 
Notes at the Registrar's request. 

Upon any exchange of an interest in a Global Note for an interest in a 
Definitive Note, the Global Note shall be endorsed to reflect the reduction of its 
principal amount by the aggregate principal amount so exchanged. The Fiscal 
Agent is hereby authorized on behalf of the Company (i) to endorse or to arrange 
for the endorsement of the relevant Global Note to reflect the reduction in the 
principal amount represented thereby by the amount so exchanged, and sign in the 
relevant space on the relevant Global Note recording such exchange and (ii) in the 
case of a total exchange, to cancel or arrange for the cancellation of the relevant 
Global Note. 

Every Note presented or surrendered for registration of transfer or for 
exchange shall (if so required by the Company or the Registrar) be duly endorsed, 
or be accompanied by a written instrument of transfer duly executed, by the 
Noteholder thereof or his attorney duly authorized in writing in a form 
satisfactory to the Company and the Registrar and, in connection with any such 
issuance of a Definitive Note, accompanied by, if applicable, a certification by the 
transferee on Internal Revenue Service Form W-8BEN or Form W-8ECI, as 
applicable, under penalties of perjury that it is not a United States Person, and/or 
such other certification as may then be required under United States tax laws to 
evidence the transferee's entitlement to an exemption from United States federal 
withholding tax. Upon registration of any such issuance of a Definitive Note for 
which the transferee has not provided such tax certification, the Registrar shall 
promptly notify the Company of any such issuance and provide such information 
as the Company shall request so that it may comply with its obligations under 
Condition 8 and United States tax laws. 

No holder of a Definitive Note may require the transfer of a Note to be 
registered during the period of 15 days ending on the due date for any payment of 
the Redemption Price of the Notes (as defined in Condition 6). 

The Company or the Registrar may require payment from a Noteholder of 
a sum sufficient to cover any tax or other governmental charge that may be 
imposed in connection with any exchange or registration of transfer of Notes. No 
service charge to any Noteholder shall be made for any such transaction. 

All Notes issued upon any transfer or exchange of Notes shall be valid 
obligations of the Company, evidencing the same debt and entitled to the same 
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benefits under this Agreement, as the Notes surrendered upon such transfer or 
exchange. 

6. Offices for Payments, Etc. 

So long as any of the Notes remain outstanding, the Company will 
maintain in the City of London or Luxembourg, the following: (a) an office or 
agency where the Notes may be presented for payment, (b) an office or agency 
where the Notes may be presented for registration of transfer and for exchange as 
provided in this Agreement and (c) an office or agency where notices and 
demands to or upon the Company in respect of the Notes or of this Agreement 
may be served. The Company will give to the Fiscal Agent written notice of the 
location of any such office or agency and of any change of location thereof. The 
Company hereby initially designates the Luxembourg office of the Fiscal Agent 
as the office or agency for each such purpose. In case the Company shall fail to 
maintain any such office or agency or shall fail to give such notice of the location 
or of any change in the location thereof, presentations and demands may be made 
and notices may be served at the Luxembourg office of the Fiscal Agent. For so 
long as the Notes are listed on the Luxembourg Stock Exchange and the rules of 
the Luxembourg Stock Exchange so require, the Company shall appoint and 
maintain a paying and transfer agent in Luxembourg, who shall initially be the 
Paying Agent. 

7. Payment 

(a) The Company shall, on each date on which any payment in 
respect of any of the Notes becomes due, transfer to an account specified 
by the Fiscal Agent such amount in Pounds Sterling as shall be sufficient 
for the purposes of such payment in funds settled through such payment 
system as the Fiscal Agent may designate. 

(b) The Company shall ensure that no later than two Business 
Days immediately preceding the date on which any payment is to be made 
to the Fiscal Agent pursuant to subclause (a) above, the Fiscal Agent shall 
receive a copy of an irrevocable payment instruction to the bank through 
which the payment is to be made. For purposes of this Agreement, 
"Business Day" means (a) a day other than a Saturday or Sunday that is 
not a day on which banks and foreign exchange markets in Toronto, 
London, New York City and, in the case of a payment of principal, the 
place where such Note is presented for payment to a Paying Agent are 
generally authorized or obligated by law or executive order to close and 
(b) not a day on which the Trans-European Automated Real-Time Gross 
Settlement Express Transfer System ("TARGET') is closed. 

(c) Subject to the Fiscal Agent or, as the case may be, the 
relevant other Paying Agents, being satisfied in its sole discretion that 
payment will be duly made as provided in subclause (a) above or 
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otherwise, the Fiscal Agent and each other Paying Agent shall payor 
cause to be paid on behalf of the Company the amounts of principal and 
interest due on the Notes in the manner provided in the Conditions. If any 
payment provided for in subclause (a) above is made late but otherwise in 
accordance with the provisions of this Agreement, the Fiscal Agent and 
each other Paying Agent shall nevertheless make payments in respect of 
the Notes as aforesaid following receipt by it of such payment from the 
Company or the Guarantor, as the case may be. 

(d) Iffor any reason the Fiscal Agent considers in its sale 
discretion (exercised in good faith) that the amounts to be received by the 
Fiscal Agent pursuant to subclause (a) above will be, or the amounts 
actually received by it pursuant thereto are, insufficient to satisfy all 
claims in respect of all payments then falling due on the Notes, neither the 
Fiscal Agent nor any other Paying Agent shall be obliged to pay any such 
claims until the Fiscal Agent has received the full amount of all moneys 
due and payable in respect of such Notes. 

(e) Without prejudice to subclauses (c) and (d) above, and 
without any requirement to do so, if the Fiscal Agent pays any amounts to 
the Noteholders or to any other Paying Agent at a time when it has not 
received payment in full in respect of such Notes (the excess of the 
amounts so paid over the amounts so received being the "Shortfall"), the 
Company shall, in addition to paying amounts due under subclause (a) 
above, pay to the Fiscal Agent on demand interest at a rate determined by 
the Fiscal Agent to represent its cost of funding the Shortfall for the 
relevant period (with proof thereof if requested by the Company) (or the 
unreimbursed portion thereof) until the receipt in full by the Fiscal Agent 
of the Shortfall. 

(f) The Fiscal Agent shall on demand promptly reimburse each 
Paying Agent for payments in respect of Notes properly made by such 
Paying Agent in accordance with this Agreement and the Notes unless the 
Fiscal Agent shall have notified such Paying Agent prior to the opening of 
business in the location of the office of such Paying Agent through which 
payment on the Notes can be made on the due date of payment under such 
Notes that the Fiscal Agent does not expect to receive sufficient funds to 
make payment of all amounts falling due in respect of such Notes. 

(g) While any Notes are represented by Global Notes, all 
payments due in respect of such Notes shall be made to, or to the order of, 
the registered holder of the Global Notes, subject to and in accordance 
with the provisions of the Global Notes. On the occasion of any such 
payment of principal, the Paying Agent to which the Global Note was 
surrendered for the purpose of making such payment, on behalf of the 
Company, shall cause the relevant Part of Schedule A to the relevant 
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Global Note to be annotated so as to evidence the amounts and dates of 
such payments of principal. 

If the amount of principal, and/or interest then due for payment is not paid 
in full (otherwise than by reason of a deduction required by law to be made 
therefrom), the Paying Agent to which a Global Note is presented for the purpose 
of making such payment shall make a record of such shortfall on the relevant Part 
of Schedule A to the relevant Global Note and such record shall, in the absence of 
manifest error, be prima facie evidence that the payment in question has not to 
that extent been made. 

8. Notice of any Withholding or Deduction 

The Notes are subject to United States withholding tax requirements as 
described in the Offering Circular. If the Company is, in respect of any payment 
of principal or interest in respect of the Notes, compelled to withhold or deduct 
any other amount for or on account of taxes, duties, assessments or governmental 
charges as specifically contemplated under the Conditions, the Company shall 
give notice thereof to the Fiscal Agent as soon as it becomes aware of the 
requirement to make such withholding or deduction and shall give to the Fiscal 
Agent such infonnation as the Fiscal Agent shall require to enable it to comply 
with such requirement. 

9. Duties of the Fiscal Agent in Connection with Redemption of Notes 

If the Company decides to redeem all the Notes for the time being 
outstanding in accordance with the Conditions, it shall give notice of such 
decision to the Fiscal Agent a reasonable length of time (at least 40 days) before 
the relevant redemption date to enable the Fiscal Agent to undertake its 
obligations herein and in the Conditions. 

10. Receipt and Publication of Notices 

(a) Forthwith upon the receipt by the Fiscal Agent of a demand 
or notice from any Noteholder in accordance with Condition 9, the Fiscal 
Agent shall forward a copy thereof to the Company. 

(b) On behalf of and at the request and expense of the 
Company, the Fiscal Agent shall cause to be given in accordance with the 
Conditions, all notices required to be given by the Company to the 
Noteholders under the Conditions or this Agreement. 

11. Cancellation of Notes 

(a) All Notes which are redeemed shall be cancelled by the 
Paying Agent by which they are paid. Each of the Paying Agents shall 
give to the Fiscal Agent details of all payments made by it and shall 
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deliver all cancelled Notes to the Fiscal Agent or as the Fiscal Agent may 
specify. Where Notes are purchased by or on behalf of the Company, the 
Company may, at its option, procure that such Notes are promptly 
surrendered to the Fiscal Agent or its authorized agent for cancellation. 

(b) The Fiscal Agent shall (unless required by law or otherwise 
instructed by the Company in writing and save as provided in Clause 13(a) 
below) destroy all cancelled Notes and, upon request, furnish the 
Company with a certificate of destruction containing serial numbers of the 
Notes so destroyed. 

12. Issue of Replacement Notes 

(a) The Company and the Fiscal Agent shall cause a sufficient 
quantity of additional forms of Notes to be available, upon request, to the 
Registrar at its specified office for the purpose of issuing replacement 
Notes as provided below. 

(b) The Fiscal Agent shall, subject to and in accordance with 
the Conditions and the following provisions of this Clause 12, cause to be 
authenticated and delivered any replacement Notes which the Company 
and the Registrar may determine to issue in place of Notes which have 
been lost, stolen, mutilated, defaced or destroyed. 

(c) . The Registrar shall obtain verification, in the case of an 
allegedly lost, stolen or destroyed Note in respect of which the serial 
number is known, that such Note has not previously been redeemed or 
paid. The Registrar shall not issue any replacement Note unless and until 
the Registrar and the Company agree that the applicant therefor has: 

(i) paid such costs as may be incurred in connection 
therewith; 

(ii) furnished it with such evidence and 
indemnification as the Company and the Registrar may reasonably 
require; and 

(iii) in the case of any mutilated or defaced Note, 
surrendered it to the Registrar. 

Cd) The Registrar shall cancel any mutilated or defaced Notes 
in respect of which replacement Notes have been issued pursuant to this 
Clause 12. The Registrar shall furnish the Company with a certificate 
stating the serial numbers of the Notes received by it and cancelled 
pursuant to this Clause 12 and shall, unless otherwise required by the 
Company, destroy all such Notes and furnish the Company with a 
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destruction certificate containing the information specified in Clause 11 (b) 
above. 

(e) The Registrar shall, on issuing any replacement Note, 
forthwith inform the Company, the Fiscal Agent and the Paying Agent of 
the serial number of such replacement Note issued and (if known) of the 
serial number of the Note in place of which such replacement Note has 
been issued. 

(f) Whenever any Note for which a replacement Note has been 
issued and of which the serial number is known is presented to any ofthe 
Paying Agents for payment, the relevant Paying Agent shall immediately 
send notice thereof to the Company, the Fiscal Agent and the Registrar; no 
payment shall be made on such cancelled Note. 

13. Records and Certificates 

(a) The Fiscal Agent and the Registrar shall keep a full and 
complete record of all Notes and of their redemption, purchase, 
cancellation or payment (as the case may be) and of all replacement Notes 
issued in substitution for lost, stolen, mutilated, defaced or destroyed 
Notes. The Fiscal Agent and the Registrar shall at all reasonable times 
make such records available to the Company. 

(b) A certificate stating (i) the aggregate principal amounts of 
Notes which have been redeemed, (ii) the serial numbers of such Notes, 
(iii) the serial numbers of those Notes (if any) which have been purchased 
by or on behalf of the Company or any of its Subsidiaries and cancelled 
(subject to delivery thereof to the Fiscal Agent) and (iv) the aggregate 
principal amounts of Notes which have been surrendered and replaced and 
the serial numbers of such Notes shall be given to the Company by the 
Registrar and the Fiscal Agent as soon as possible and in any event within 
three months after the date of such redemption, purchase, payment or 
replacement (as the case may be). 

(c) The Registrar and the Fiscal Agent shall submit (on behalf 
of the Company) such reports or information as may be required from time 
to time by applicable law, regulations and guidelines in connection with 
this Agreement. 

(d) The Registrar and the Fiscal Agent shall cooperate with 
each other with respect to the provisions contained in Clauses 5, 11, 12 
and 13 of this Agreement. 

14. Copies of this Agreement Available for Inspection 
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The Fiscal Agent and the Paying Agents shall hold copies of this 
Agreement available for inspection by Noteholders. For this purpose, the 
Company shall furnish the Fiscal Agent and the Paying Agents with 
sufficient copies of this Agreement. 

15. Fees and Expenses 

(a) The Fiscal Agent shall be entitled to the compensation to be 
agreed upon with the Company for all services rendered by it, and the 
Company agrees to pay such compensation promptly and to reimburse the 
Fiscal Agent and the Paying Agents for reasonable out of pocket expenses 
(including reasonable fees and expenses of counsel pursuant to Clause 
18(b) below) reasonably incurred by either of them in connection with the 
services rendered by them hereunder. 

(b) The Company shall pay to the Fiscal Agent such fees in 
respect of the services of the Paying Agents under this Agreement as shall 
be agreed between the Company and the Fiscal Agent. The Company 
shall not be concerned with, or be liable to any individual Paying Agent 
with respect to, the apportionment of payment among the Paying Agents. 

(c) In respect of the said fees the Company shall also pay to the 
Fiscal Agent such sum as is appropriate in respect of value added tax 
together with all reasonable expenses (including, inter alia, postage 
expenses) reasonably incurred by the Paying Agents in connection with 
their said services. 

(d) The f~es under subclause (b) above shall be paid in U.S. 
dollars. The Fiscal Agent shall arrange for payment of the fees due to the 
Paying Agents and arrange for the reimbursement of their expenses 
promptly after receipt of the relevant moneys from the Company. 

(e) At the request of the Fiscal Agent, the Company or the 
Guarantor, the parties hereto may from time to time during the 
continuance of this Agreement review the fees agreed initially pursuant to 
subclause (b) above with a view to determining whether the parties hereto 
can mutually agree upon changes therein. 

16. Indemnification 

(a) The Company shall indemnify and keep indemnified each 
of the Paying Agents and the Fiscal Agent against any losses, liabilities, 
costs, claims (or actions in respect thereof) and reasonable expenses 
(including reasonable legal fees) which it may incur or which may be 
made against it as a result of or in connection with its appointment or the 
exercise of its powers and duties under this Agreement except such as may 
result from its own willful default, negligence or bad faith or that of its 
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officers or employees or any of them, or breach by it of the terms of this 
Agreement. The obligations of the Company under this Clause (a) shall 
survive the payment of the Notes and the resignation or removal of the 
Fiscal Agent or any Paying Agent, as the case may be. 

(b) Each of the Paying Agents and the Fiscal Agent shall 
severally indemnify the Company and the Guarantor against any losses, 
liabilities, costs, claims (or actions in respect thereot) and reasonable 
expenses (including reasonable legal fees) which the Company or the 
Guarantor may incur or which may be made against the Company or the 
Guarantor as a result of the willful default, negligence or bad faith of that 
Paying Agent or Fiscal Agent or that of its officers or employees or any of 
them, or breach by it of the terms of this Agreement. 

17. Repayment by Fiscal Agent 

Any monies paid by the Company or the Guarantor to the Fiscal Agent or 
any Paying Agent for payment in respect of any of the Notes and remaining 
unclaimed for two years after the date on which such amounts shall have become 
due and payable shall then be repaid to the Company or the Guarantor (as 
applicable) and, upon such payment, all liability of the Fiscal Agent or any Paying 
Agent with respect to such monies shall cease, without, however, relieving the 
Company or the Guarantor (as applicable) of the obligation to pay the amounts in 
respect of any such Note upon the due subsequent presentation thereof to the 
Company at its registered office. 

18. Conditions of Appointment 

The Fiscal Agent and each of the Paying Agents accept their obligations 
set forth herein and in the Notes upon the terms and conditions hereof and thereof, 
including the following, to all of which the Company agree and to all of which the 
rights of the holders from time to time of the Notes shall be subject: 

(a) In acting under this Agreement and in connection with the 
Notes, the Fiscal Agent and the Paying Agents are acting solely as agents 
of the Company and the Guarantor and do not asswne any obligation 
towards or relationship of agency or trust for or with any of the beneficial 
owners or holders of the Notes except that all funds held by the Paying 
Agents for a payment in respect of the Notes shall be held in trust by them 
and applied as set forth herein and in such Notes, but need not be 
segregated from other funds held by them, except as required by law; 
provided that monies paid by the Company or the Guarantor to the Paying 
Agents for payment in respect of any of the Notes and remaining 
unclaimed for two years after the date on which such payment shall have 
become due and payable shall be repaid to the Company or the Guarantor 
(as applicable) as provided and in the manner set forth in Clause 17 
hereof, whereupon the aforesaid trust shall terminate and liability of the 
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Paying Agents to the Company and the Guarantor with respect to such 
monies shall cease. 

(b) Each of the Fiscal Agent and the Paying Agents may 
consult at its own expense (unless the Company has agreed in writing as to 
the need for such consultation and as to the counsel to be consulted) with 
counsel satisfactory to it (who may be an employee of or legal advisor to 
the Company) in its reasonable judgment and any advice or written 
opinion of such counsel shall be full and complete authorization and 
protection in respect of any action taken, suffered or omitted to be taken 
by any of them hereunder in good faith and in accordance with such 
advice or opinion. 

(c) The Fiscal Agent and the Paying Agents shall be protected 
and shall incur no liability for or in respect of any action taken or omitted 
to be taken or being suffered by it in reliance upon any Note, instrument of 
transfer, notice, direction, consent, certificate, affidavit, statement or other 
paper or document reasonably believed by it to be genuine and to have 
been presented or signed by the proper party or parties. 

(d) Each of the Paying Agents or any agent of the Company or 
the Guarantor or of the Paying Agent, in its individual capacity or any 
other capacity, may become the owner of, or acquire any interest in, any 
Notes or other obligations of the Company or the Guarantor with the same 
rights that it would have if it were not a Paying Agent or any agent of the 
Company or the Guarantor or of the Paying Agent, and each Paying Agent 
may engage or be interested in any financial or other transaction with the 
Company or the Guarantor, and may act on, or as depositary, trustee or 
Manager for, any committee or body of holders of Notes or other 
obligations of the Company or the Guarantor, as freely as if it were not a 
Paying Agent or any agent of the Company or the Guarantor or of the 
Paying Agent; provided that such Paying Agent or agent thereof provides, 
if applicable, the appropriate United States tax certifications to the 
Registrar in connection with any acquisition of the Notes. 

(e) None of the Fiscal Agent or the Paying Agents shall be 
under any liability for interest on any monies received by it pursuant to 
any of the provisions of this Agreement or the Notes except as otherwise 
agreed with the Company and the Guarantor in writing. 

(f) The recitals contained in this Agreement and in the Notes 
(except in the Fiscal Agent's certificate of authentication) shall be taken as 
the statements of the Company, and neither the Fiscal Agent nor any 
Paying Agent assumes any responsibility for the correctness of the same. 
Neither the Fiscal Agent nor any Paying Agent makes any representation 
as to the validity or sufficiency of this Agreement or the Notes, except for 
their due authorization to execute and perform their obligations under this 
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Agreement. Neither the Fiscal Agent nor any Paying Agent shall be 
accountable for the use or application by the Company of any of the Notes 
or by the Company of the proceeds of any Notes. 

(g) The Fiscal Agent and the Paying Agents shall be obligated 
to perform such duties and only such duties as are herein and in the Notes 
specifically set forth, and no implied duties or obligations shall be read 
into this Agreement or the Conditions against the Fiscal Agent or any 
Paying Agent. Neither the Fiscal Agent nor any Paying Agent shall be 
under any obligation to take any action hereunder which may tend to 
involve it in any expense or liability, the payment of which within a 
reasonable time is not, in its reasonable opinion, assured to it. 

(h) The Company shall notify the Fiscal Agent and each other 
Paying Agent immediately in writing if any of the persons authorized to 
take action on behalf of the Company in connection with this Agreement 
ceases to be so authorized or if any additional person becomes so 
authorized together, in the case of an additional authorized person, with 
evidence satisfactory to the Fiscal Agent that such person has been so 
authorized. 

(i) No Paying Agent shall exercise any right of set off or lien 
against the Company, the Guarantor or any Noteholders in respect of any 
monies payable to or by it under the terms of this Agreement. 

U) Each of the Company, the Fiscal Agent, the Guarantor and 
the Paying Agents agree that this Agreement will, subject to the other 
provisions herein, continue in full force and effect for so long as any of the 
Notes are outstanding. 

19. Communications with Paying Agents 

A copy of all communications relating to the subject matter of this 
Agreement between the Company and any of the Paying Agents other than the 
Fiscal Agent shall be sent to the Fiscal Agent. 

20. Termination of Appointment 

(a) The Company may terminate the appointment of the Fiscal 
Agent or any Paying Agent at any time and/or appoint additional or other 
Paying Agents by giving to the Fiscal Agent or the Paying Agent whose 
appointment is concerned and, in the case of any Paying Agent other than 
the Fiscal Agent, the Fiscal Agent at least 60 days' prior written notice to 
that effect, provided that, so long as any of the Notes are outstanding, (i) 
such notice shall not expire less than 30 days before any due date for the 
payment of any Note and (ii) notice shall be given in accordance with the 
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Conditions at least 30 days prior to any removal or appointment ofthe 
Fiscal Agent or any Paying Agent. 

(b) Notwithstanding the provisions of subclause (a) above, if at 
any time the Fiscal Agent or any Paying Agent becomes incapable of 
acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in 
bankruptcy or makes an assignment for the benefit of its creditors or 
consents to the appointment of an administrator, liquidator or 
administrative or other receiver of all or any substantial part of its 
property, or if an administrator, liquidator or administrative or other 
receiver of it or of all or a substantial part of its property is appointed, or it 
admits in writing its inability to payor meet its debts as they may mature 
or suspends payment thereof, or if any order of any court is entered 
approving any petition filed by or against it under the provisions of any 
applicable bankruptcy or insolvency law or if any public officer takes 
charge or control of such Fiscal Agent or Paying Agent or of its property 
or affairs for the purpose of rehabilitation, administration or liquidation, 
the Company may forthwith without notice terminate the appointment of 
such Fiscal Agent or Paying Agent, as the case may be, in which event 
notice thereof shall be given to the Noteholders in accordance with the 
Conditions as soon as practicable thereafter. 

(c) The termination of the appointment of the Fiscal Agent or 
any Paying Agent hereunder shall not entitle such Fiscal Agent or Paying 
Agent to any amount by way of compensation but shall be without 
prejudice to any amount then accrued due. 

(d) The Fiscal Agent or all or any of the Paying Agents may 
resign their respective appointments hereunder at any time by giving to the 
Company and (except in the case of resignation of the Fiscal Agent) the 
Fiscal Agent at least 60 days' prior written notice to that effect. Following 
receipt of a notice of resignation from the Fiscal Agent or any Paying 
Agent, the Company shall promptly, but no later than 10 days prior to the 
expiration of any resignation of the Fiscal or Paying Agent, give notice 
thereof to the Noteholders in accordance with the Conditions. The Fiscal 
Agent and Paying Agent may appoint a replacement Fiscal Agent on 
behalf of the Company, if the Company has not already done so. 

(e) Notwithstanding the provisions of subclauses (a), (b), (c) 
and (d) above, so long as any of the Notes are outstanding, the termination 
of the appointment of any Paying Agent (whether by the Company or by 
the resignation of such Paying Agent) shall not be effective unless upon 
the expiry of the relevant notice there is (i) a Fiscal Agent and (ii) at least 
one Paying Agent with a specified office in a European city which, so long 
as the Notes are listed on the Luxembourg Stock Exchange, shall be 
Luxembourg or such other place as may be approved by the Luxembourg 
Stock Exchange. 
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(f) Any successor Fiscal Agent or Paying Agent appointed 
hereunder shall execute and deliver to its predecessor, the Company, the 
Guarantor and (unless its predecessor is the Fiscal Agent) the Fiscal 
Agent, an instrument accepting such appointment hereunder, and 
thereupon such successor Fiscal Agent or Paying Agent, without any 
further act, deed or conveyance, shall become vested with all the authority, 
rights, powers, trusts, immunities, duties and obligations of such 
predecessor with like effect as if originally named as Fiscal Agent or a 
Paying Agent under this Agreement. 

(g) If the appointment of the Fiscal Agent or any Paying Agent 
hereunder is terminated (whether by the Company or by the resignation of 
such Fiscal Agent or Paying Agent), such Fiscal Agent or Paying Agent 
shall on the date on which such termination takes effect deliver to the 
Fiscal Agent or the successor Fiscal Agent all Notes surrendered to it but 
not yet destroyed and shall deliver to such successor Paying Agent (or if 
none, the Fiscal Agent) all records concerning the Notes maintained by it 
(except such documents and records as it is obliged by law or regulation to 
retain or not to release) and pay to its successor Fiscal Agent or Paying 
Agent (or, if none, to the Fiscal Agent) the amounts held by it in respect of 
Notes which have become due and payable but which have not been paid, 
but shall have no other duties or responsibilities under this Agreement. 

(h) . If the Fiscal Agent or any of the Paying Agent changes its 
specified office, it shall give to the Company and the Fiscal Agent (if 
applicable), not less than 45 days' written notice to that effect giving the 
address of the new specified office. As soon as practicable thereafter and 
in any event at least 30 days prior to such change, the Fiscal Agent shall 
give to the Noteholders notice of such change and the address of the new 
specified oftice in accordance with the Conditions. The Company 
reserves the right to approve any change in the specified office of any 
Paying Agent. 

(i) Any corporation into which the Fiscal Agent or any Paying 
Agent for the time being may be merged or converted or any corporation 
with which such Fiscal Agent or Paying Agent may be consolidated or any 
corporation resulting from any merger, conversion or consolidation to 
which such Fiscal Agent or Paying Agent shall be a party shall, to the 
extent permitted by applicable law (including United States federal 
income tax laws), be the successor Fiscal Agent or Paying Agent under 
this Agreement without the execution or filing of any paper or any further 
act on the part of any of the parties hereto. Notice of any such merger, 
conversion or consolidation shall forthwith be given to the Company and 
the Noteholders in accordance with the Conditions and, where appropriate, 
the Fiscal Agent. 

21. Meetings of Note holders 

(NY) 140 141773/AGTSlNova.scotia.F APA.doc 

PRODUCED BY GENERAL MOTORS LLC IN GM NOVA SCOTIA MATTER 
CONFIDENTIAL - PRODUCED SUBJECT TO PROTECTIVE ORDER 

17 

NGM000032003 

09-50026-reg Doc 11852-7 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit G - Fiscal and
 Paying Agency Agreement    dated as of July 10    2003 Pg 18 of 70



(a) The provisions of Schedule 4 hereto shall apply to meetings 
of the Noteholders and shall have effect in the same manner as if set out in 
this Agreement. 

(b) Without prejudice to subclause (a) above, each ofthe 
Paying Agents shall, on the request of any Noteholder, issue voting 
certificates and block voting instructions together, if so required by the 
Company, with reasonable proof satisfactory to the Company of due 
execution thereof on behalf of such Paying Agent in accordance with the 
provisions of Schedule 4 hereto and shall forthwith give notice to the 
Company in accordance with the said Schedule 4 of any revocation or 
amendment of a voting certificate or block voting instruction. Each 
Paying Agent shall keep a full and complete record of all voting 
certificates and block voting instructions issued by it and shall not later 
than 24 hours before the time appointed for holding any meeting or 
adjourned meeting deposit, at such place as the Fiscal Agent shall 
designate or approve, full particulars of all voting certificates and block 
voting instructions issued by it in respect of such meeting or adjourned 
meeting. 

22. Communications 

All communications shall be by facsimile or letter delivered by hand or 
(but only where specifically provided in the Appendix hereto) by telephone. Each 
communication shall be made to the relevant party at the facsimile number or 
address or telephone number and, in the case of a communication by facsimile or 
letter, marked for the attention of, or (in the case of a communication by 
telephone) made to, the person(s) from time to time specified in writing by that 
party to the other for the purpose. The initial telephone number, facsimile number 
and addrcss of, and person(s) so specified by, each party are set out on the 
signature pages of this Agreement. 

A communication shall be deemed received, (if by facsimile) when an 
acknowledgment of receipt is received. (if by telephone) when made or (ifby 
letter) when delivered, in each case in the manner required by this Clause 22 
provided, however, that if a communication is received after business hours it 
shall be deemed to be received and become effective on the next Business Day. 
Every communication shall be irrevocable save in respect of any manifest error 
therein. 

23. Taxes 

The Company will pay all stamp or other documentary taxes or duties, if 
any, to which the execution or delivery of this Agreement or the original issuance 
of the Notes may be subject as a result of compliance with the terms of the 
Subscription Agreement. 
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24. Descriptive Headings 

The descriptive headings in this Agreement are for convenience of 
reference only and shall not define or limit the provisions hereof. 

25. Amendments 

This Agreement and the Notes may be amended by the Company, the 
Guarantor and the Fiscal Agent, without the consent of the Noteholders so as to 
modify any of the provisions of this Agreement which are of a formal, minor or 
technical nature in the opinion of the Company and the Guarantor or to add any 
covenant, restriction, condition or provision as the Company and the Guarantor 
shall consider to be for the protection of the Noteholders or is made for the 
purpose of curing any ambiguity, or correcting or supplementing any provision 
contained herein or therein which may be defective or inconsistent with any other 
provision contained herein or therein, or to make such other provisions in regard 
to matters or questions arising under this Agreement as shall not adversely affect 
the interests of the holders of the Notes. Any such modification shall be binding 
on the Noteholders, and if the Fiscal Agent so requires, shall be notified to the 
Noteholders as soon as practicable thereafter in accordance with Condition 13. 

26. Governing Law 

This Agreement shall be governed by and construed in accordance with 
the laws of the State of New York, United States of America, without giving 
effect to the principles of conflicts of law. Each party to this Agreement 
irrevocably agrees that any legal action or proceeding against it arising out of or 
in connection with this Agreement or for recognition or enforcement of any 
judgment rendered against it in connection with this Agreement may be brought 
in any Federal or New York State court sitting in the Borough of Manhattan, and, 
by execution and delivery of this Agreement, such party thereby irrevocably 
accepts and submits to the jurisdiction of each of the aforesaid courts in person, 
generally and unconditionally with respect to any such action or proceeding for 
itself and in respect of its property, assets and revenues. Each party hereby also 
irrevocably waives, to the fullest extent permitted by law, any objection which it 
may now or hereafter have to the laying of venue of any such action or 
proceeding brought in any such court and any claim that any such action or 
proceeding has been brought in an inconvenient forum. Nothing contained in this 
Clause 26 shall limit any right to bring any legal action or proceeding in any other 
court of competent jurisdiction. Each of the Company and the Guarantor hereby 
appoints the Guarantor's New York office as its agent for the service of process in 
New York. 
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date 
first above written. 

Name: .4 ~ L, 1'1 
Title: A-ssr- SC:c/~TA-Pt 

GENERAL MOTORS CORPORATION 

By: 
Name: 
Title: 

DEUTSCHE BANK LUXEMBOURG 
S.A. 

By: 
Name: 
Title: 

BAN QUE GENERALE DU 
LUXEMBOURG S.A. 

By: 
Name: 
Title: 

IGM Noya Scotia Fisca. and l'ayiag Agency AgrrcmcDt Signaturr Page) 
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date 

fIrst above written. 

GENERAL MOTORS NOVA SCOTIA 
FINANCE COMPANY 

By: 
Name: 
Title: 

GENERAL MOTORS CORPORATION 

By: 
~. 

DEUTSCHE BANK LUXEMBOURG 
S.A. 

By: 
Name: 
Title: 

BANQUE GENERALE DU 
LUXEMBOURG S.A. 

By: 
Name: 
Title: 

IGM Nova Scotia Fiscal and Paying t\gtncy Agreement Signature "lgel 
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date 
first above written. 

GENERAL MOTORS NOVA SCOTIA 
FINANCE COMPANY 

By: 
Name: 
Title: 

GENERAL MOTORS CORPORATION 

By: 
Name: 
Title: 

DEUTSCHE BANK LUXEMBOURG 

SA.,,rJ/ 
By: tift-

Name: (.4 M\S 
Title: A11i)W~ 

BAN QUE GENERALE DU 
LUXEMBOURG S.A. 

By: 
Name: 
Title: 

IGM No~a Scotia Fiscal and Paying Agency Agreement Signature Pagel 
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date 
first above wrinen. 

GENERAL MOTORS NOVA SCOTIA 
FINANCE COMPANY 

By: 
Name: 
Title: 

GENERAL MOTORS CORPORATION 

By: 
Name: 
Title: 

DEUTSCHE BANK LUXEMBOURG 
S.A. 

By: 
Name: 
Title: 

BANQUEGENERALEDU 
LUXE OS.A. 

By: 

. u: MOES 
Jean ac;k.office5 & 

He<ld -"Ii g Securitle5 Hanu n 

1. 
RobertG NOT 

Head of SettlemeriIS & Custody 
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SCHEDULE 1 

TERMS AND CONDITIONS OF NOTES 

The following are the Terms and Conditions of Notes (sometimes referred to 
herein as the "Terms and Conditions" or "Conditions ") of the Company that 
(subject to completion and amendment) will be attached to or incorporated by 
reference into each Global Note and which will be attached to or endorsed upon 
each Definitive Note. 

This Note is one of the Notes issued subject to, and with the benefit of, the 
Fiscal and Paying Agency Agreement (as amended from time to time in 
accordance with its tenns, the "Fiscal and Paying Agency Agreement") dated 
July 10, 2003 and made among General Motors Nova Scotia Finance Company 
(the "Company"), General Motors Corporation (the "Guarantor"), Deutsche 
Bank Luxembourg S.A., as issuing agent and principal Paying Agent (the "Fiscal 
Agent" which expression shall include any successor as fiscal agent) and Banque 
Generale du Luxembourg S.A., as Paying Agent (together with the Fiscal Agent, 
the "Paying Agents" which expression shall include any additional or successor 
Paying Agents). 

The holders for the time being of the Notes (the "Noteholders") are 
deemed to have notice of, and are entitled to the benefit of, all the provisions of 
the Fiscal and Paying Agency Agreement and the Notes, which are binding on 
them. Words and expressions defined in the Fiscal and Paying Agency Agreement 
or on the face of this Note shall have the same meanings where used in these 
Tenns and Conditions unless the context otherwise requires or unless otherwise 
stated. Copies of the Fiscal and Paying Agency Agreement are available from the 
principal office of the Fiscal Agent and the Paying Agents set out at the end of the 
Fiscal and Paying Agency Agreement. 

1. Form, Denominations and Title 

General 

Each of the 2015 Notes and the 2023 Notes will be represented by one or 
more Global Notes in fully registered form (each a "Global Note"), which will be 
deposited on or about July 10, 2003 with a common depositary of Euroclear Bank 
S.A.IN.V., as operator for the Euroclear System ("Euroclear") and Clearstream 
Banking, Societe Anonyme ("Clearstream") for credit to certain accounts 
maintained by Euroclear or Clearstream. The Global Notes will be registered in 
the name of BT Globenet Nominees Limited. 

The Company may issue further Notes which shall be consolidated and 
fonn a single series with the 2015 Notes and the 2023 Notes (as applicable), 
provided, however, that such further Notes may be issued only within three years 
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of the issue date of the original Notes and only ifthey are fungible with the 
original Notes for United States federal income tax purposes. 

Except in certain limited circumstances, the Notes will not be issued in 
definitive form. Beneficial ownership in the Global Notes can only be held in the 
form of book-entry interests through direct or indirect participants in Euroclear or 
Clearstream. Each person having an ownership or other interest in a Global Note 
must rely exclusively on the rules or procedures of Euroclear and Clearstream, as 
applicable, and any agreement with any direct or indirect participant ofEuroclear 

. and Clearstream, as the case may be, or any other securities intermediary through 
which that person holds its interest to effect any transfer or, subject to the 
Conditions, to receive or direct the delivery of possession of any Definitive Note 
(as defined below). Notes in definitive form will be issued in denominations of 
£1,000, £10,000 and £100,000 and in multiples of £1,000. 

Issuance of Definitive Notes 

So long as a common depositary for Euroclear and Clearstream holds the 
Global Note with respect to the 2015 Notes or the 2023 Notes (as-applicable), 
such Global Note will not be exchangeable for Notes in definitive form 
("Definitive Notes") unless (and in such case, as a whole and not in part): 

• Euroclear and Clearstream notify the Fiscal Agent that it is 
unwilling or unable to continue to act as depositary for the Notes 
and a successor depositary is not appointed within 120 days; 

• both Euroclear and Clearstream are closed for business for a 
continuous period of 14 days (other than by reason of legal 
holidays) or announces an intention permanently to cease business; 

• the non-payment when due of amounts payable on the Notes 
(whether, in each case, on account of interest payments, 
redemption amounts or otherwise) shall have occurred and be 
continuing for 30 days; or 

• at any time the Company determines in its sole discretion that the 
Global Notes should be exchanged for Definitive Notes in 
registered form. 

Definitive Notes will be issued in registered form only. To the extent 
permitted by law, the Company, the Guarantor, the Fiscal Agent and any Paying 
Agent shall be entitled to treat the person in whose name any Definitive Note is 
registered as its absolute owner. 

If Definitive Notes are issued in exchange for a Global Note, the 
depositary, as holder of the Global Note, will surrender the Global Note, the book 
entries reflecting the ownership of beneficial interests in the Global Note of direct 
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and indirect participants in Euroclear and Clearstream will be cancelled, and 
Definitive Notes will be distributed to the holders of the Notes against receipt 
from each such holder, if applicable, of a certification on Internal Revenue 
Service Fom1 W-8BEN or Fom1 W-8ECI, as applicable, under penalty ofpeIjury 
that it is not a United States Person andlor such other certification as may then be 
required under the United States tax laws to evidence such holder's entitlement to 
an exemption from United States federal withholding tax. Upon registration of 
any such issuance of a Definitive Note for which the holder has not provided such 
tax certification, the registrar shall promptly notify the Company of any such 
issuance and provide such information as the Company shall request so that it 
may comply with its obligations under Condition 8 and United States tax laws. 

Transfers of Definitive Notes 

The Fiscal Agent will act as registrar for the Company. Definitive Notes 
may be transferred at the specified office ofthe registrar. In addition, for so long 
as the 2015 Notes and the 2023 Notes (as the case may be) are listed on the 
Luxembourg Stock Exchange and the rules of such exchange so require, transfer 
may also be made at the offices of the Paying Agent in Luxembourg. No transfer 
of a Definitive Note shall be deemed effected until, and such transferee shall 
succeed to the rights of a N oteholder only upon, final acceptance and registration 
of the transfer by the registrar. Prior to the final acceptance and registration of 
any transfer, the Company, the Guarantor, the Fiscal Agent and any agent of any 
of them shall be entitled to treat the person in whose name the Definitive Note is 
registered as the owner thereof for all purposes, whether or not such Definitive 
Note is overdue, and none of the Company, the Guarantor, the Fiscal Agent, nor 
any such agent shall be affected by notice to the contrary. Notes may be 
exchanged for other Notes of any authorized denomination and of a like aggregate 
principal amount upon surrender of the Notes to be exchanged to the registrar, 
accompanied by written instructions to such effect acceptable to the registrar. If 
any Definitive Notes become mutilated, defaced, destroyed, stolen or lost, such 
Notes will be replaced in accordance with Condition 14. 

Every Definitive Note presented or surrendered for registration of transfer 
shall (if so required by the Company or the registrar) be duly endorsed, or be 
accompanied by a written instrument of transfer duly executed, by the Noteholder 
thereof or his attorney duly authorized in writing in a form satisfactory to the 
Company and the registrar, and, if applicable, a certification by the transferee on 
Internal Revenue Service Form W-8BEN or Fonn W-8ECI, as applicable, under 
penalty of perjury that it is not a United States Person, andlor such other 
certification as may then be required under United States tax law to evidence the 
transferee's entitlement to an exemption from United States federal withholding 
tax. Upon registration of any such transfer of a Definitive Note for which the 
transferee has not provided such tax certification, the registrar shall promptly 
notify the Company of any such transfer and provide such infonnation as the 
Company shall request so that it may comply with its obligations under Condition 
8 and United States tax laws. 
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The Company or the registrar may require payment from a Noteholder of a 
sum sufficient to cover any tax or other governmental charge that may be imposed 
in connection with any exchange or registration of transfer of Notes. No service 
charge to any Noteholder shall be made for any such transaction. 

No holder of a Definitive Note may require the transfer of a Note to be 
registered during the period of 15 days ending on the due date for any payment of 
the redemption price of the Notes. 

All transfers of Definitive Notes and entries on the note register will be 
made subject to the provisions in the Fiscal and Paying Agency Agreement. 

2. Status of the Notes 

The Notes will be unsecured and unsubordinated obligations of the 
Company and will rank equally with all other unsecured and unsubordinated 
indebtedness of the Company, save for those preferred by mandatory provisions 
of law. The Guarantees endorsed on the Notes will be unsecured obligations of 
the Guarantor and will rank equally with all other unsecured and unsubordinated 
indebtedness of the Guarantor, save for those preferred by mandatory provisions 
of law. 

The Fiscal and Paying Agency Agreement, the Notes and the Guarantees 
endorsed on the Notes do not limit other indebtedness or securities which may be 
issued by the Company or the Guarantor and contain no financial or similar 
restrictions on the Company or the Guarantor. 

3. Interest 

The 2015 Notes will bear interest from and including July 10, 2003 to but 
excluding December 7, 2015 at a rate of 8.375 percent per annum, payable 
annually in arrears on December 7 in each year the 2015 Notes are outstanding. 
The first payment shall be payable on December 7,2003. 

The 2023 Notes will bear interest from and including July 10, 2003 to but 
excluding July 10, 2023 at a rate of 8.875 percent per annum, payable annually in 
arrears on JuLy 10 in each year the 2023 Notes are outstanding. The first payment 
shall be payable on July 10,2004. 

Interest will cease to accrue on the Notes on the applicable Maturity Date 
(as defined below) or on the due date for redemption thereof unless, upon due 
presentation thereof, payment of principal is improperly withheld or refused, in 
which event interest will continue to accrue (both before and after judgment) until 
whichever is the earlier of (i) the day on which all the sums due in respect of the 
2015 Notes and the 2023 Notes, as the case may be, up to that day are received by 
or on behalf of the holders of the 2015 Notes and the 2023 Notes, as the case may 
be, and (ii) the day on which the Fiscal Agent has notified the holder thereof (in 
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accordance with Condition 13) of its receipt of all sums due in respect thereof up 
to that date and that, upon presentation thereof being duly made by the holder of 
Notes, payment will be made, provided that upon presentation thereof being duly 
made, payment is in fact made. 

When interest is required to be calculated in respect of a period ofless 
than a full year, it shall be calculated on the basis of the actual number of days 
elapsed since the date of issuance of the Notes, or if more recent, the last interest 
payment date divided by 365 (of if any portion of this period falls in a leap year, 
the sum of (A) the actual number of days in that portion of the period falling in a 
leap year divided by 366 and (B) the actual number of days in the portion of the 
period falling in a non-leap year by 365). 

4. Payments 

Payments of interest (which term includes any Additional Amounts, as 
defined herein, unless the context otherwise requires) in respect of the Notes shall 
be made in Pounds Sterling on the applicable interest payment dates set forth 
above to the holder in whose name the Note is registered at the close of business 
on the November 22, with respect to the 2015 Notes, and the June 25, with respect 
to the 2023 Notes, preceding such interest payment date, to the address of such 
holder as such address shall appear on the note register for the Notes. The 
common depositary or its nominee shall be the registered holder in the case of 
Notes evidenced by Global Notes. Payments made to the common depositary 
shall be made by wire transfer, and Euroclear or Clearstream, as applicable, will 
credit the relevant accounts of their participants on the applicable payment dates. 
Payments in respect of Notes not evidenced by Global Notes shall be made by 
wire transfer, direct deposit or check mailed to the address of the holder entitled 
thereto as such address shall appear on the register. 

Principal of the Notes will be payable in Pounds Sterling at maturity 
against surrender of such Notes at the office of the Paying Agent or such paying 
agencies as the Company may appoint from time to time, subject to all applicable 
laws and regulations. Payments of principal will be made, at the option of the 
holder, by check or wire transfer. Payments made to the common depositary with 
respect to the Global Notes will be credited to the relevant accounts of the 
participants, pursuant to the relevant Euroclear or Clearstream procedures. 

If the date for payment of any amount in respect of any Note is not a 
Business Day in the relevant place, the holder thereof shall not be entitled to 
payment until the next following Business Day in the relevant place and shall not 
be entitled to further interest or other payment in respect of such delay. For these 
purposes, "Business Day" means (a) a day other than a Saturday or Sunday that is 
not a day on which banks and foreign exchange markets in Toronto, London, New 
York City and, in the case of a payment of principal, the place where such Note is 
presented for payment to a Paying Agent are generally authorized or obligated by 
law or executive order to close and (b) not a day on which the Trans-European 
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Automated Real-Time Gross Settlement Express Transfer ("TARGET") System is 
closed. 

The Company may at any time terminate the appointment of any Paying 
Agent and appoint additional or other Paying Agents, provided that, until all 
outstanding Notes have been cancelled and delivered to the Fiscal Agent, or 
monies sufficient to pay the principal of and interest on all outstanding Notes 
have been made available for payment and either paid or returned to the Company 
or the Guarantor, as the case may be, as provided in the Notes, the Company will 
maintain a Paying Agent in a European city for payments on Notes (which will be 
Luxembourg so long as the Notes are listed on the Luxembourg Stock Exchange 
and the rules of the Luxembourg Stock Exchange so require). Notice of any such 
termination or appointment and of any change in the office through which any 
Paying Agent will act will be given in accordance with Condition 13. The names 
of the initial Fiscal Agent and the initial Paying Agents and their respective initial 
offices are set forth at the end of the Fiscal and Paying Agency Agreement. 

All monies paid by the Company or the Guarantor to the Fiscal Agent for 
the paymentl of principal of, or interest on, any Note which remains unclaimed at 
the end of two years after such principal or interest shall have become due and 
payable, will be repaid to the Company or the Guarantor (as the case may be) 
upon the Company's or the Guarantor's request and the holder of such Note will 
thereafter look only to the Company or the Guarantor for payment thereof. 

5. Guarantee 

The Guarantor will guarantee (the "Guarantee") the due and punctual 
payment of principal of and interest on the Notes and any Additional Amounts 
described under Condition 7 below, when and as the same shall become due and 
payable, whether at maturity, upon redemption or upon declaration of acceleration 
or otherwise, under any of the provisions of the Notes. The Guarantee is absolute 
and unconditional, irrespective of any circumstance that might otherwise 
constitute a legal or equitable discharge of a surety or guarantor. To evidence the 
Guarantee, a guarantee executed by the Guarantor will be endorsed on every 
Note. 

The Guarantee will be a direct unsecured obligation of the Guarantor and 
will rank equally with all other unsecured and unsubordinated obligations of the 
Guarantor save for those preferred by mandatory provisions of law. 

The Fiscal and Paying Agency Agreement and the Guarantee do not limit 
other indebtedness which may be issued by the Guarantor and contain no financial 
or similar restrictions on the Guarantor. 

6. Redemption And Purchase 

Maturity 
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The Notes are not redeemable before maturity except as provided under 
this Condition 6. The Notes will be redeemed by the Company in full at a 
redemption price equal to 100 percent of the principal amount of the Notes on 
December 7, 2015, with respect to the 2015 Notes, and on July 10,2023, with 
respect to the 2023 Notes (respectively, the "Maturity Date") if they have not 
been otherwise redeemed as described herein. 

Redemption for Tax Reasons 

If, as a result of any change in or amendment to the laws (including any 
regulations or rulings promulgated thereunder) of Canada or the United States or 
any political subdivision thereof or therein affecting taxation, including any 
official proposal for such a change in or amendment to such laws, which became 
effective after the date of the Offering Circular or which proposal is made after 
such date. or any change in the official application or interpretation of such laws, 
including any official proposal for such a change, amendment or change in the 
application or interpretation of such laws, which change, amendment, application 
or interpretation is announced or becomes effective after the date of the Offering 
Circular or which proposal is made after such date, or any action taken by any 
taxing authority of Canada or the United States which action is taken or becomes 
generally knOVvll after the date of the Offering Circular, or any commencement of 
a proceeding in a court of competent jurisdiction in Canada or the United States 
after such date. whether or not such action was taken or such proceeding was 
brought with respect to the Company or the Guarantor, there is, in such case, in 
the written opinion of independent legal counsel of recognized standing to the 
Company or the Guarantor, a material increase in the probability that the 
Company has or may become (or if the Guarantor is required to make payment 
under the Guarantee and in making payment, in the opinion of independent 
counsel chosen by the Guarantor, the Guarantor has or may become) obligated to 
pay either U.S. Additional Amounts or Canadian Additional Amounts (as 
described below in Condition 7) and the Company or the Guarantor, in its 
business judgment, determines that such obligation cannot be avoided by the use 
of reasonable measures available to the Company andlor the Guarantor, not 
including assignment of the 2015 Notes andlor the 2023 Notes (as applicable) or 
the Guarantee, the 2015 Notes and/or the 2023 N otes (as applicable) may be 
redeemed, as a whole but not in part, at the Company's option at any time 
thereafter, at a redemption price equal to 100 percent of the principal amount of 
the 2015 Notes and/or the 2023 Notes (as applicable) to be redeemed together 
with (as applicable) accrued and unpaid interest thereon to (but not including) the 
date fixed for redemption (the "Redemption Price"). Before the publication of 
any notice ofredemption of the 2015 Notes andlor the 2023 Notes (as applicable), 
pursuant to the foregoing, the Company or the Guarantor, as the case may be, 
shall deliver to the Fiscal Agent the opinion of a nationally recognized 
independent tax advisor to the Company or the Guarantor, as the case may be, as 
described above and a certificate setting out facts showing that the conditions 
precedent to the right of the Company so to redeem have occurred. 
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Notice of Redemption 

Notice of redemption will be given by the Company not less than 30 nor 
more than 60 days before the date fixed for redemption, which date and the 
applicable Redemption Price will be specified in the notice. Such notice shall be 
published in accordance with Condition 13 below. Notice having been so given, 
the 2015 Notes andlorthe 2023 Notes (as applicable) shall become due and 
payable on the redemption date upon surrender thereof and will be paid at the 
Redemption Price, at the offices or agencies in Luxembourg and in the manner 
specified therein. 

If any Note called for redemption by the Company shall not be so paid 
upon surrender thereof for redemption, the principal, and interest, of such Note 
shall, until paid pursuant to Condition 4 hereof, bear interest from the redemption 
date at the rate borne by the 2015 Notes or the 2023 Notes, as the case may be. 

Purchase by the Company or the Guarantor 

The Company or the Guarantor (or any of its subsidiaries) may at any time 
purchase or otherwise acquire Notes in the open market or otherwise. Notes 
purchased or otherwise acquired by the Company may be held or, at the discretion 
of the Company, surrendered to the Fiscal Agent for cancellation. The Company 
may not resell or reissue those Notes purchased or otherwise acquired. 

7. Payment of Additional Amounts 

United States 

The Company or the Guarantor (as applicable and if the Guarantor is 
required to make payments under the Guarantee) will pay to the holder of any 
Note who is a Non-U.S. Holder such additional amounts as may be necessary in 
order that every net payment in respect of the principal or interest on such Note, 
after deduction or withholding by the Company, the Guarantor or any Paying 
Agent for or on account of any present or future tax, assessment or governmental 
charge imposed upon or as a result of such payment by the United States or any 
political subdivision or taxing authority thereof or therein, will not be less than the 
amount provided for in such Note to be then due and payable before any such 
deduction or withholding for or on account of any such tax, assessment or 
governmental charge ("U.S. Additional Amounts"); provided, however, that the 
foregoing obligation to pay U.S. Additional Amounts shall not apply to: 

(a) any tax, assessment or other governmental charge which would not 
have been so imposed but for (i) the existence of any present or fonner connection 
between such holder (or a fiduciary, settlor, beneficiary, member or shareholder 
of, or holder of a power over, such holder, if such holder is an estate, trust, 
partnership or corporation) and the United States, including, without limitation, 
such holder (or such fiduciary, settlor, beneficiary, member, shareholder of, or 
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holder of a power) being or having been a citizen or resident or treated as a 
resident thereof or being or having been engaged in a trade or business therein or 
being or having been present therein or having or having had a permanent 
establishment therein, or (ii) such holder's present or fanner status as a personal 
holding company or foreign personal holding company or controlled foreign 
corporation for United States federal income tax purposes or corporation which 
accumulates earnings to avoid United States federal income tax; 

(b) any tax, assessment or other governmental charge which would not 
have been so imposed but for the presentation by the holder of any Note (where 
such presentation is required) for payment on a date more than 10 days after the 
date on which such payment became due and payable or the date on which 
payment thereof is duly provided for, whichever occurs later; 

(c) any estate, inheritance, gift, sales, transfer, personal property or excise 
tax or any similar tax, assessment or governmental charge; 

(d) any tax, assessment or other governmental charge which is payable 
otherwise than by withholding from payments in respect of principal of, or 
interest on, any Note; 

(e) any tax, assessment or other governmental charge imposed on interest 
received by a holder or beneficial owner of a Note who actually or constructively 
owns 10% or more of the total combined voting power of all classes of stock of 
the Company entitled to vote within the meaning of Section 871(h)(3) of the 
United States Internal Revenue Code of 1986, as amended; 

(f) any tax, assessment or other governmental charge imposed as a result 
ofthe failure to comply with (i) certification, information, documentation, 
reporting or other similar requirements concerning the nationality, residence, 
identity or connection with the United States of the holder or beneficial owner of 
the Note, if such compliance is required by statute, or by regulation of the United 
States Treasury Department, as a precondition to relief or exemption from such 
tax, assessment or other governmental charge (including backup withholding) or 
(ii) any other certification, information, documentation, reporting or other similar 
requirements under United States income tax laws or regulations that would 
establish entitlement to otherwise applicable relief or exemption from such tax, 
assessment or other governmental charge; 

(g) any tax, assessment or other governmental charge required to be 
withheld by any Paying Agent from any payment of the principal of, or interest 
on, any Note, if such payment can be made without such withholding by at least 
one other Paying Agent; 

(h) any Note where such withholding or deduction is imposed on a 
payment to an individual and is required to be made pursuant to any European 
Union Directive on the taxation of savings implementing the conclusions of the 
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ECOFIN (European Union's Economic and Finance Ministers) Council meeting 
of26-27 November 2000, or any law implementing or complying with, or 
introduced in order to confonn to such directive; or 

(i) any Note presented (where such presentation is required) for payment 
by or on behalf of a holder who would have been able to avoid such withholding 
or deduction by presenting the relevant Note to another Paying Agent in a 
Member State of the European Union; or 

G) any combination of items (a) through (i); 

nor will such U.S. Additional Amounts be paid to any holder who is a fiduciary or 
partnership or other than the sale beneficial owner of the Note to the extent a 
settlor or beneficiary with respect to such fiduciary or a member of such 
partnership or a beneficial owner of the Note would not have been entitled to 
payment of such u.S. Additional Amounts had such beneficiary, settlor, member 
or beneficial owner been the holder of the Note. 

The Notes are subject in all cases to any tax, fiscal or other law or 
regulation or administrative or judicial interpretation applicable to the Notes. 
Except as specifically provided by this Condition 7, the Company or the 
Guarantor (as applicable) will not be required to make any payment for any tax, 
assessment or other governmental charge imposed by any government Of a 
political subdivision or taxing authority of or in any government or political 
subdivision. 

As used in this Condition 7, the term "United States" means the United 
States of America (including the states and the District of Columbia) and its 
territories, possessions and other areas subject to its jurisdiction; and the term 
"Non-U.S. Holder" means a person that is for United States federal income tax 
purposes, a (i) non resident alien individual, (ii) foreign corporation, (iii) non 
resident alien fiduciary of a foreign estate or trust, or (iv) a foreign partnership 
one or more members of which is, for United States federal income tax purposes, 
a non resident individual, a foreign corporation or a non resident alien fiduciary of 
a foreign estate or trust. 

Canada 

All payments of principal and interest in respect of the Notes will be made 
without withholding of or deduction for,or on account of, any present or future 
taxes, duties, assessment or governmental charges of whatever nature imposed or 
levied by or on behalf of the government of Canada or any political subdivision 
thereof, or any authority or agency therein or thereof having power to tax, unless 
the withholding or deduction of such taxes, duties, assessments or governmental 
charges is required by law or the application or interpretation thereof. If such 
withholding or deduction is so required, the Company or the Guarantor, as 
applicable, shall pay (subject to the Company's right of redemption referred to 
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under "Redemption for Tax Reasons" in Condition 6) as additional interest such 
Additional Amounts as may be necessary in order that the net amounts received 
by the holders of Notes after such withholding or deduction shall equal the net 
payment in respect of such Notes which would have been received by them in 
respect of the Notes in the absence of such withholding or deduction ("Canadian 
Additional Amounts"); except that no Canadian Additional Amounts shall be 
payable with respect to any Note: 

(a) held by or on behalf of a holder (i) that is not a "Non-Canadian 
person" as defined in the Offering Circular under the heading "Taxation of the 
Notes-Canadian Federal Taxation" or (ii) in respect of whom such taxes, duties, 
assessments or governmental charges are required to be withheld or deducted by 
reason of such holder failing to comply with any certification or information 
reporting as may be required under Canadian income tax law to qualify for an 
exemption from such deduction or withholding; 

(b) presented for payment (where such presentation is required) more than 
10 days after the later of (a) the date on which payment in respect of the Notes 
becomes due and payable or (b) if the full amount of monies payable on such date 
has not been received by the Fiscal Agent on or prior to such date, the date on 
which notice that such monies have been received is published, except to the 
extent that the holder thereof would have been entitled to such Canadian 
Additional Amounts on presenting such Note for payment on the last day of such 
period of 10 days; 

(c) where such withholding or deduction is imposed on a payment to an 
individual and is required to be made pursuant to any European Union Directive 
on the taxation of savings implementing the conclusions of the ECOFIN 
(European Union's Economic and Finance Ministers) Council meeting of26-27 
November 2000 or any law implementing or complying with, or introduced in 
order to conform to, such Directive; . 

(d) in respect of any payment of interest or principal if payment could 
have been made without such deduction or withholding by at least one other 
Paying Agent; 

(e) in respect of any tax that is an estate, inheritance, gift, sales, transfer, 
personal property, value added, excise or any other similar tax or governmental 
charge; or 

(f) any combination of items (a) through (e); 

nor will Canadian Additional Amounts be paid to any holder who is a fiduciary or 
partnership or other than the sole beneficial owner of the Note to the extent a 
settlor or beneficiary with respect to such fiduciary or a member of such 
partnership or a beneficial owner ofthe Note would not have been entitled to 
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payment of the Canadian Additional Amounts had such beneficiary, settlor, 
member or beneficial owner been the holder of the Note. 

The Company (or the Guarantor, as applicable) will indemnify and hold 
harmless each holder of Notes that is a Non-Canadian person and upon written 
request reimburse each such holder for the amount, excluding any payment of 
Additional Amounts, of: 

(i) any Canadian taxes in respect of payments made under the Notes levied 
or imposed on and paid by such holder if such holder would have been entitled to 
a payment of Additional Amounts in respect of such Canadian taxes had such 
Canadian taxes been imposed or required to be collected by way of withholding; 

(ii) any liability (including penalties, interest and expenses) arising 
therefrom or with respect thereto; and 

(iii) any Canadian taxes imposed with respect to any reimbursement under 
clause (i) or (ii) of this paragraph but excluding any such Canadian taxes on such 
holder's net income. 

The Notes are subject in all cases to any tax, fiscal or other law or 
regulation or administrative or judicial interpretation applicable thereto. 

When used in these Conditions and otherwise in respect of the Notes, 
"Additional Amounts" shall mean U.S. Additional Amounts and/or Canadian 
Additional Amounts, as the context requires. Wherever in the Fiscal and Paying 
Agency Agreement there is mentioned, in any context the payment of principal or 
interest under or with respect to a Note, such mention shall be deemed to include 
mention of the payment of Additional Amounts to the extent that, in such context, 
Additional Amounts are, were or would be payable in respect thereof, as 
described under this Condition 7. Except as specifically provided by this 
Condition 7, the Company or the Guarantor (as applicable) shall not be required 
to make any payment with respect to any tax, assessment or governmental charge 
imposed by any government or a political subdivision or taxing authority thereof 
or therein. 

8. Certain Covenants of the Guarantor 

The following definitions shall be applicable to the covenants of the 
Guarantor specified below: 

(i) "Attributable Debt" means, at the time of determination as to any 
lease, the present value (discounted at the actual rate, if stated, or, if no rate is 
stated, the implicit rate of interest of such lease transaction as determined by the 
chairman, president, any vice chairman, any vice president, the treasurer or any 

(NY) 1401417731 AGTSlNova.Scotia.FAP A.doc 

PRODUCED BY GENERAL MOTORS LLC IN GM NOVA SCOTIA MATTER 
CONFIDENTIAL - PRODUCED SUBJECT TO PROTECTIVE ORDER 

32 

NGM000032021 

09-50026-reg Doc 11852-7 Filed 06/20/12 Entered 06/20/12 14:52:46 Exhibit G - Fiscal and
 Paying Agency Agreement    dated as of July 10    2003 Pg 36 of 70



assistant treasurer of the Guarantor), calculated using the interval of scheduled 
rental payments under such lease, of the obligation of the lessee for net rental 
payments during the remaining term of such lease (excluding any subsequent 
renewal or other extension options held by the lessee). The term "net rental 
payments" means, with respect to any lease for any period, the sum of the rental 
and other payments required to be paid in such period by the lessee thereunder, 
but not including, however, any amounts required to be paid by such lessee 
(whether or not designated as rental or additional rental) on account of 
maintenance and repairs, insurance, taxes, assessments, water rates, indemnities 
or similar charges required to be paid by such lessee thereunder or any amounts 
required to be paid by such lessee thereunder contingent upon the amount of sales, 
earnings or profits or of maintenance and repairs, insurance, taxes, assessments, 
water rates, indemnities or similar charges; provided, however, that, in the case of 
any lease which is terminable by the lessee upon the payment of a penalty in an 
amount which is less than the total discounted net rental payments required to be 
paid from the later of the first date upon which such lease may be so terminated 
and the date of the determination of net rental payments, "net rental payments" 
shall include the then-current amount of such penalty from the later of such two 
dates, and shall exclude the rental payments relating to the remaining period of 
the lease commencing with the later of such two dates. 

(ii) "Debt" means notes, bonds, debentures or other similar evidences of 
indebtedness for money borrowed. 

(iii) "Manufacturing Subsidiary" means any Subsidiary (A) substantially 
all the property of which is located within the continental United States of 
America, (B) which owns a Principal Domestic Manufacturing Property and (C) 
in which the Guarantor's investment, direct or indirect and whether in the form of 
equity, debt, advances or otherwise, is in excess of $2,500,000,000 as shown on 
the Guarantor's books as of the end of the fiscal year immediately preceding the 
date of determination; provided, however, that "Manufacturing Subsidiary" shall 
not include Hughes Electronics Corporation and its Subsidiaries, General Motors 
Acceptance Corporation and its Subsidiaries (or any corporate successor of any of 
them) or any other Subsidiary which is principally engaged in leasing or in 
financing installment receivables or otherwise providing financial or insurance 
services to the Guarantor or others or which is principally engaged in financing 
the Guarantor's operations outside the continental United States of America. 

(iv) "Mortgage" means any mortgage, pledge, lien, security interest, 
conditional sale or other title retention agreement or other similar encumbrance. 

(v) "Principal Domestic Manufacturing Property" means any 
manufacturing plant or facility owned by the Guarantor or any Manufacturing 
Subsidiary which is located within the continental United States of America and, 
in the opinion of the Guarantor's Board of Directors, is of material importance to 
the total business conducted by the Guarantor and its consolidated affiliates as an 
entity. 
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(vi) "Subsidiary" means any corporation of which at least a majority of 
the outstanding stock having by the terms thereof ordinary voting power to elect a 
majority of the board of directors of such corporation (irrespective of whether or 
not at the time stock of any other class or classes of such corporation shall have or 
might have voting power by reason of the happening of any contingency) is at the 
time owned by the Guarantor, or by one or more Subsidiaries, or by the Guarantor 
and one or more Subsidiaries. 

Limitation on Liens 

The Guarantor will not, and will not permit any Manufacturing Subsidiary 
to, issue or assume any Debt secured by a Mortgage upon any Principal Domestic 
Manufacturing Property of the Guarantor or any Manufacturing Subsidiary or 
upon any shares of stock or indebtedness of any Manufacturing Subsidiary 
(whether such Principal Domestic Manufacturing Property, shares of stock or 
indebtedness are now owned or hereafter acquired) without in any such case 
effectively providing concurrently with the issuance or assumption of any such 
Debt that the Guarantees (together with, if the Guarantor shall so determine, any 
other indebtedness of the Guarantor or such Manufacturing Subsidiary ranking 
equally with the Guarantees and then existing or thereafter created) shall be 
secured equally and ratably with such Debt, unless the aggregate amount of Debt 
issued or assumed and so secured by Mortgages, together with all other Debt of 
the Guarantor and its Manufacturing Subsidiaries which (if originally issued or 
assumed at such time) would otherwise be subject to the foregoing restrictions, 
but not including Debt permitted to be secured under clauses (i) through (vi) of 
the immediately following paragraph, does not at the time exceed 20% of the 
stockholders equity of the Guarantor and its consolidated subsidiaries, as 
determined in accordance with accounting principles generally accepted in the 
United States and shown on the audited consolidated balance sheet contained in 
the latest published annual report to the Guarantor's stockholders. 

The above restrictions shall not apply to Debt secured by: 

(i) Mortgages on property, shares of stock or indebtedness of any 
corporation existing at the time such corporation becomes a Manufacturing 
Subsidiary; 

(ii) Mortgages on property existing at the time of acquisition of such 
property by the Guarantor or a Manufacturing Subsidiary, or Mortgages to secure 
the payment of all or any part of the purchase price of such property upon the 
acquisition of such property by the Guarantor or a Manufacturing Subsidiary or to 
secure any Debt incurred prior to, at the time of, or within 180 days after, the later 
of the date of acquisition of such property and the date such property is placed in 
service, for the purpose of financing all or any part of the purchase price thereof, 
or Mortgages to secure any Debt incurred for the purpose of financing the cost to 
the Guarantor or a Manufacturing Subsidiary of improvements to such acquired 
property; 
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(iii) Mortgages securing Debt of a Manufacturing Subsidiary owing to the 
Guarantor or to another Subsidiary; 

(iv) Mortgages on property of a corporation existing at the time such 
corporation is merged or consolidated with the Guarantor or a Manufacturing 
Subsidiary or at the time of a sale, lease or other disposition ofthe properties of a 
corporation as an entirety or substantially as an entirety to the Guarantor or a 
Manufacturing Subsidiary; 

(v) Mortgages on property of the Guarantor or a Manufacturing Subsidiary 
in favor of the United States of America or any State thereof, or any department, 
agency or instrumentality or political subdivision of the United States of America 
or any State thereof, or in favor of any other country, or any political subdivision 
thereof, to secure partial, progress, advance or other payments pursuant to any 
contract or statute or to secure any indebtedness incurred for the purpose of 
financing all or any part of the purchase price or the cost of construction of the 
property subject to such Mortgages; or 

(vi) any extension, renewal or replacement (or successive extensions, 
renewals or replacements) in whole or in part of any Mortgage referred to in the 
foregoing clauses (i) to (v); provided, however, that the principal amount of Debt 
secured thereby shall not exceed by more than 115% the principal amount of Debt 
so secured at the time of such extension, renewal or replacement and that such 
extension, renewal or replacement shall be limited to all or a part of the property 
which secured the Mortgage so extended, renewed or replaced (plus 
improvements on such property). 

Limitation on Sale and Lease-Backs 

The Guarantor will not, and will not permit any Manufacturing Subsidiary 
to, enter into any arrangement with any person providing for the leasing by the 
Guarantor or any Manufacturing Subsidiary of any Principal Domestic 
Manufacturing Property owned by the Guarantor or any Manufacturing 
Subsidiary on the date that the Guarantees are originally issued (except for 
temporary leases for a term of not more than five yeats and except for leases 
between the Guarantor and a Manufacturing Subsidiary or between 
Manufacturing Subsidiaries), which property has been or is to be sold or 
transferred by the Guarantor or such Manufacturing Subsidiary to such person, 
unless either: 

(i) the Guarantor or such Manufacturing Subsidiary would be entitled, 
pursuant to the provisions of the limitation on liens set forth above, to issue, 
assume, extend, renew or replace Debt secured by a Mortgage upon such property 
equal in amount to the Attributable Debt in respect of such arrangement without 
equally and ratably securing the Guarantees; provided, however, that from and 
after the date on which such arrangement becomes effective the Attributable Debt 
in respect of such arrangement shall be deemed for all purposes under the 
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covenant on limitation on liens set forth above and this covenant on limitation on 
sale and lease-back to be Debt subject to the provisions of the covenant on 
limitation on liens described above (which provisions include the exceptions set 
forth in clauses (i) through (vi) of such covenant); or 

(ii) the Guarantor shall apply an amount in cash equal to the Attributable 
Debt in respect of such arrangement to the retirement (other than any mandatory 
retirement or by way of payment at maturity), within 180 days of the effective 
date of any such arrangement, of Debt of the Guarantor or any Manufacturing 
Subsidiary (other than Debt owned by the Guarantor or any Manufacturing 
Subsidiary) which by its terms matures at or is extendible or renewable at the 
option of the obligor to a date more than twelve months after the date of the 
creation of such Debt. 

9. Events of Default 

In case one or more of the following events ("Events of Default") shall 
have occurred and be continuing: 

(a) default in the payment of the principal of the 2015 Notes or the 2023 
Notes as and when the same shall become due and payable either at maturity, 
upon redemption, by declaration or otherwise; or 

(b) default in the payment of any installment of interest or in the payment 
of any Additional Amounts upon the 2015 Notes or the 2023 Notes as and when 
the same shall become due, and continuance of such default for a period of thirty 
days; or 

(c) failure on the part of the Company or the Guarantor duly to observe or 
perform any other ofthe covenants or agreements on the part of the Company or 
the Guarantor applicable to the 2015 Notes or the 2023 Notes or the Guarantees or 
contained in the Fiscal and Paying Agency Agreement and the Conditions for a 
period of ninety days after the date on which written notice of such failure, 
requiring the Company or the Guarantor to remedy the same, shall have been 
given to the Company or the Guarantor by the Fiscal Agent, or to the Company or 
the Guarantor and the Fiscal Agent by the holders of at least 25 percent in 
aggregate principal amount of the 2015 Notes or the 2023 Notes at the time 
outstanding (as applicable); or 

(d) a court having jurisdiction in the premises shall enter a decree or order 
for relief in respect of the Company or the Guarantor in an involuntary case under 
any applicable bankruptcy, insolvency or other similar law now or hereafter in 
effect, or appointing a receiver, liquidator, assignee, custodian, trustee, 
sequestrator (or similar official) of the Company or the Guarantor or for any 
substantial part of its property, or ordering the winding-up or liquidation of its 
affairs and such decree or order shall remain unstayed and in effect for a period of 
ninety days; or 
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(e) the Company or the Guarantor shall commence a voluntary case under 
any applicable bankruptcy, insolvency or other similar law now or hereafter in 
effect, or shall consent to the entry of an order for relief in an involuntary case 
under any such law, or shall consent to the appointment of or taking possession by 
a receiver, liquidator, assignee, trustee, custodian, sequestrator (or similar official) 
of the Company or the Guarantor or for any substantial part oftheir respective 
property, or shall make any general assignment for the benefit of creditors; 

then if an Event of Default described in clause (a), (b) or (c) shall have occurred 
and be continuing, and in each and every such case, unless the principal amount 
of all the 2015 Notes or the 2023 Notes, as the case may be, shall have already 
become due and payable, the holders of not less than 25 percent in aggregate 
principal amount of the 2015 Notes or the 2023 Notes affected thereby then 
outstanding (as applicable), by notice in writing to the Company (and the Fiscal 
Agent) may declare the principal amount of the 2015 Notes or the 2023 Notes (as 
applicable) affected thereby to be due and payable immediately, and upon any 
such declaration the same shall become and shall be immediately due and 
payable, any provision of the Fiscal and Paying Agency Agreement or the Notes 
contained to the contrary notwithstanding, or, if an Event of Default described in 
clause (d) or (e) shall have occurred and be continuing, and in each and every 
such case, the holders of not less than 25 percent in aggregate principal amount of 
the 2015 Notes or the 2023 Notes then outstanding (as applicable», by notice in 
writing to the Company (and the Fiscal Agent), may declare the principal of the 
2015 Notes or the 2023 Notes (as applicable) to be due and payable immediately, 
and upon any such declaration the same shall become and shall be immediately 
due and payable, any provision in the Fiscal and Paying Agency Agreement or in 
the Notes to the contrary notwithstanding. The foregoing provisions, however, are 
subj ect to the conditions that if, at any time after the principal of the 2015 Notes 
or the 2023 Notes shall have been so declared due and payable, and before any 
judgment or decree for the payment of the moneys due shall have been obtained 
or entered, the Company or the Guarantor shall payor shall deposit with the 
Fiscal Agent a sum sufficient to pay all matured installments of interest, if any, 
and all Additional Amounts, if any, due upon the 2015 Notes or the 2023 Notes 
(as applicable) and the principal of the 2015 Notes or the 2023 Notes (as 
applicable) which shall have become due otherwise than by acceleration (with 
interest, if any, upon such principal, and, to the extent that payment of such 
interest is enforceable under applicable law, on overdue installments of interest 
and Additional Amounts, if any, at the same rate as the rate of interest specified in 
the 2015 Notes or the 2023 Notes, as the case may be, to the date of such payment 
or deposit), and such amount as shall be payable to the Fiscal Agent pursuant to 
the Fiscal and Paying Agency Agreement, and any and all defaults under the 
Fiscal and Paying Agency Agreement shall have been remedied, then and in every 
such case the holders of a majority in aggregate principal amount of the 2015 
Notes or the 2023 Notes (as applicable) then outstanding, by written notice to the 
Company, the Guarantor and to the Fiscal Agent, may waive all defaults with 
respect to the 2015 Notes or the 2023 Notes (as applicable) and rescind and annul 
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such declaration and its consequences; but no such waiver or rescission and 
annulment shall extend to or shall affect any subsequent default or shall impair 
any right consequent thereon. 

In case the Fiscal Agent shall have proceeded to enforce any right under 
the Fiscal and Paying Agency Agreement and such proceedings shall have been 
discontinued or abandoned because of such recession and annulment or for any 
other reason or shall have been determined adversely to the Fiscal Agent, then and 
in every such case the Company, the Guarantor, the Fiscal Agent and the holders 
of the 2015 Notes or the 2023 Notes, as the case may be, shall be restored 
respectively to their former positions and rights hereunder, and all rights, 
remedies and powers of the Company, the Guarantor, the Fiscal Agent and the 
holders of the 2015 Notes or the 2023 Notes, as the case may be, shall continue as 
though no such proceedings had been taken. 

10. Fiscal and Paying Agents 

The Fiscal Agent and each of the Paying Agents will act solely as agents 
of the Company and the Guarantor (as applicable) and will not assume any 
obligations or relationships of agency or trust towards or with any Noteholder, 
except that any funds received by the Fiscal Agent for the payment of any sums 
due in respect of the Notes relating thereto shall be held by it in trust for the 
relevant Noteholders until the expiration of the relevant period under Condition 4. 
The Fiscal and Paying Agency Agreement contains provisions for the 
indemnification of the Fiscal Agent and for its relief from responsibility in certain 
circumstances. 

11. Consolidation, Merger or Sale of Assets 

Each of the Company and the Guarantor covenants that it will not merge 
or consolidate with any other corporation or sell or convey all or substantially all 
of its assets to any person, firm or corporation, unless (i) either the Company or 
the Guarantor, as the case may be, shall be the continuing company, or the 
successor corporation (if other than the Company or the Guarantor, as the case 
may be) shall be a company organized and existing under, in the case of a 
successor to the Company, the laws of Canada or a province thereof, or in the 
case of a successor to the Guarantor, the United States of America or a state 
thereof and such corporation shall expressly assume the due and punctual 
payment of the principal of, interest, and Additional Amounts, ifany, on the 
Notes, according to their tenor, and the due and punctual performance and 
observance of all of the covenants and conditions of the Fiscal and Paying 
Agency Agreement to be performed by the Company or the Guarantor, as the case 
may be, in an instrument executed and delivered to the Fiscal Agent by such 
corporation and (ii) the Company, the Guarantor or such successor corporation, as 
the case may be, shall not, immediately after such merger or consolidation, or 
such sale or conveyance, be in default in the performance of any such covenant or 
condition. 
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Notwithstanding the foregoing, the Company may transfer all or any part 
of its assets to the Guarantor or to any other entity controlled by the Company 
andlor the Guarantor, provided that such transfer shall not in any way affect the 
rights of holders of the Notes under the Notes or the Guarantee or to the full and 
punctual perfonnance and observance of all Company and Guarantor covenants 
and conditions of the Fiscal and Paying Agency Agreement. 

In case of any such consolidation, merger, sale or conveyance and upon 
any such assumption by the successor corporation, such successor corporation 
shall succeed to and be substituted for the Company or the Guarantor, as the case 
may be, with the same effect as if it had been named in the Fiscal and Paying 
Agency Agreement. 

The Fiscal Agent may receive an opinion of counsel (which counsel may 
be an employee of or counsel to the Company, or who may be other counsel 
acceptable to the Fiscal Agent) as conclusive evidence that any such 
consolidation, merger, sale or conveyance, and any such assumption, complies 
with the provisions of this Condition 11. 

12. Meetings of Note holders and Modification 

The Fiscal and Paying Agency Agreement contains provisions for 
convening meetings of Note holders to consider matters affecting their interests 
including modifications by Extraordinary Resolution with respect to the 2015 
Notes or the 2023 Notes of the Tenns and Conditions of the Notes, the 
Guarantees and the Fiscal and Paying Agency Agreement. The quorum at any 
such meeting for passing a resolution proposed as an Extraordinary Resolution 
will be one or more persons holding or representing a clear majority in principal 
amount of the 2015 Notes or the 2023 Notes ( as applicable) for the time being 
outstanding, except that at any meeting, the business of which includes, inter alia, 
(i) modification of the Maturity Date of the 2015 Notes or the 2023 Notes or 
reduction or cancellation of the principal amount payable upon maturity, (ii) 
reduction of the amount payable or modification of the payment date in respect of 
any interest on the 20 15 Notes or the 2023 Notes, (iii) modification of the 
currency in which payments under the Notes are to be made, (iv) modification of 
the majority required to pass an Extraordinary Resolution or (v) modification of 
the provisions of the Fiscal and Paying Agency Agreement concerning this 
exception, the necessary quorum for passing an Extraordinary Resolution will be 
one or more persons holding or representing not less than two-thirds, or at any 
adjourned meeting not less than a clear majority, in principal amount of the 2015 
Notes or the 2023 Notes (as applicable) for the time being outstanding. Any 
resolution duly passed at any such meeting shall be binding on all Noteholders 
(whether or not they were present at such meeting). 

The Fiscal Agent may agree with the Company and the Guarantor, without 
the consent of the Noteholders, to any modification to any of the provisions of the 
Fiscal and Paying Agency Agreement, the Notes or the Guarantee which is of a 
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fonnal, minor or technical nature in the opinion of the Company and the 
Guarantor or to add any covenant, restriction, condition or provision as the 
Company and the Guarantor shall consider to be for the protection of the 
Noteholders or is made for the purpose of curing any ambiguity, or correcting or 
supplementing any provision contained therein which may be defective or 
inconsistent with any other provision contained therein, or to make such other 
provisions in regard to matters or questions arising under the Fiscal and Paying 
Agency Agreement as shall not adversely affect the interests of the holders of the 
Notes. Any such modification shall be binding on all the Noteholders, and, if the 
Fiscal Agent so requires, shall be notified to the Noteholders as soon as 
practicable thereafter in accordance with Condition 13. 

13. Notices 

Notices to Noteholders will be given by publication in a daily morning 
newspaper in the English language of general circulation in London, England. In 
addition, so long as the 2015 Notes and the 2023 Notes are listed on the 
Luxembourg Stock Exchange and the rules of such Exchange shall so require, 
notices to holders of the 2015 Notes or the 2023 Notes (as applicable) will be 
given by publication in a daily newspaper of general circulation in Luxembourg. 
The terms "daily morning newspaper" and "daily newspaper" shall be deemed 
to mean a newspaper customarily published on each Business Day (as defined 
under Condition 4) (in morning editions, in the case of "daily morning 
newspaper"), whether or not it shall be published in Saturday, Sunday, or holiday 
editions. If, by reason of the temporary or pennanent suspension of publication of 
any newspaper, or by reason of any other cause, it shall be impossible to make 
publication of such notice in a daily morning newspaper in the English language 
of general circulation in London, England, and Luxembourg then such publication 
or other notice in lieu thereof as shall be made by the Fiscal Agent shall constitute 
sufficient publication of such notice, if such publication or other notice shall be in 
an English language newspaper with general circulation in Europe and, so far as 
may be possible, shall approximate the terms and conditions of the publication in 
lieu of which it is given. In addition, any notice shall be published in a manner 
which complies with the rules and regulations of the Luxembourg Stock 
Exchange. 

Such publication is expected to be made in the Financial Times and the 
Luxemburger Wort. Such notice shall be deemed to have been given on the date 
of publication, or, if published on more than one date, on the date of first 
publication. 

Notices to be given by any Noteholder shall be in writing and given by 
lodging the same, together with the relevant Note or Notes, with the Fiscal Agent. 

14. Replacement of Notes 
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In the case of any Global Notes or any Definitive Notes issued under the 
circumstances described under "Issuance of Definitive Notes" in Condition 1, any 
such Notes that become mutilated, defaced, destroyed, stolen or lost will be 
replaced by the Company at the expense of the holder upon delivery to the 
registrar (the "Replacement Agent") of such Notes or evidence of the loss, theft 
or destruction thereof satisfactory to the Company and the Replacement Agent. In 
the case of a mutilated, defaced, destroyed, stolen or lost Note, an indemnity 
and/or security satisfactory to the Replacement Agent and the Company may be 
required at the expense of the holder of such Note before a replacement Note will 
be issued. 

15. Further Issues 

The Company may from time to time, without the consent of the holder of 
any Note, create and issue further 2015 Notes and/or 2023 Notes ranking equally 
in all respects and on the same terms and conditions in all respects (or in all 
respects save for the date and amount of the first payment of interest thereon) so 
that such issue shall be consolidated and form a single series with the 2015 Notes 
or the 2023 Notes (as applicable) for all purposes, provided, however, that such 
further Notes may be issued only within three years of the issue date of the 
original Notes and only if they are fungible with the original Notes for United 
States federal income tax purposes. 

16. Governing Law 

The Fiscal and Paying Agency Agreement, the Notes (including the Terms 
and Conditions of the Notes) and the Guarantees will be governed by and 
construed in accordance with the laws of the State of New York, United States of 
America without giving effect to the principles of conflicts oflaw. 

Each of the Company and the Guarantor irrevocably agrees that any legal 
action or proceeding against them arising out of or in connection with the Notes 
and the Guarantees may be brought in any federal or New York State court sitting 
in the Borough of Manhattan and each of the Company and the Guarantor 
irrevocably waives, to the fullest extent permitted by law, any objection they may 
have to the laying of venue of any such action or proceeding brought in any such 
court and any claim that any such action or proceeding has been brought in an 
inconvenient forum. 
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THE GUARANTEE 

The following is the text of the Guarantee of the Notes that will be 
endorsed on the Global Notes and the definitive Notes. 

General Motors Corporation (the "Guarantor") hereby unconditionally 
guarantees to the holder ofthis Note duly authenticated and delivered by the 
Fiscal Agent, the due and punctual payment of the principal of, and interest 
(together with any Additional Amounts payable pursuant to the terms of this 
Note), on this Note, when and as the same shall become due and payable, whether 
at maturity or upon redemption or upon declaration of acceleration or otherwise 
according to the terms of this Note and of the Fiscal and Paying Agency 
Agreement. In case of default by General Motors Nova Scotia Finance Company 
(the "Company") in the payment of any such principal or interest (together with 
any Additional Amounts payable pursuant to the terms of this Note), the 
Guarantor agrees duly and punctually to pay the same. The Guarantor hereby 
agrees that its obligations hereunder shall be absolute and unconditional 
irrespective of any extension of the time for payment of this Note, any 
modification of this Note, any invalidity, irregularity or unenforceability of this 
Note or the Fiscal and Paying Agency Agreement, any failure to enforce the same 
or any waiver, modification or indulgence granted to the Company with respect 
thereto by the holder of this Note or the Fiscal Agent, or any other circumstances 
which may otherwise constitute a legal or equitable discharge of a surety or 
guarantor. The Guarantor hereby waives diligence, presentment, demand of 
payment, filing of claims with a court in the event of merger or bankruptcy of the 
Company, any right to require a demand or proceeding first against the Company, 
protest or notice with respect to this Note or the indebtedness evidenced thereby 
and all demands whatsoever, and covenants that this guarantee will not be 
discharged as to this Note except by payment in full of the principal of, and 
interest (together with any Additional Amounts payable pursuant to the tenus of 
this Note), thereon. 

The Guarantor irrevocably waives any and all rights to which it may be 
entitled, by operation of law or otherwise, upon making any payment hereunder 
(i) to be subrogated to the rights of a holder against the Company with respect to 
such payment or otherwise to be reimbursed, indemnified or exonerated by the 
Company in respect thereof or (ii) to receive any payment, in the nature of 
contribution or for any other reason, from any other obligor with respect to such 
payment. 

This guarantee shall not be valid or become obligatory for any purpose 
with respect to this Note until the certificate of authentication on this Note shall 
have been signed by the Fiscal Agent. 

This guarantee is governed by the laws of the State of New York, United 
States of America. 
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IN WITNESS WHEREOF, General Motors Corporation has caused this 
guarantee to be signed by facsimile by its duly authorized officers and has caused 
a facsimile of its corporate seal to be affixed hereunto or imprinted hereon. 
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SCHEDULE 2 

SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE 
REPRESENTED BY THE GLOBAL NOTES 

The following is a summary of certain additional provisions to be 
contained in the Global Notes, with respect to the 2015 Notes and the 2023 Notes, 
which will apply to, and to the extent that they are inconsistent with, modifY the 
terms and conditions of the Notes set forth under "Terms and Conditions of the 
Notes". 

1. Notices 

For so long as all ofthe Notes are represented by one or more of the 
Global Notes and such Global Note(s) is/are held on behalf of Euroc1ear andlor 
Clearstream, notices to Noteholders may be given by delivery of the relevant 
notice to Euroc1ear and/or Clearstream (as the case may be) for communication to 
the relative Accountholders rather than by publication as required by Condition 
13, provided that, so long as the Notes are listed on the Luxembourg Stock 
Exchange and the rules of the Luxembourg Stock Exchange so require, notices to 
Noteholders will be given by publication in a daily newspaper of general 
circulation in Luxembourg. Such publication is expected to be made in the 
Luxemburger Wort. In addition, any notice shall be published in a manner which 
complies with the rules and regulations of the Luxembourg Stock Exchange. Any 
such notice shall be deemed to have been given to the Noteholders on the seventh 
day after the day on which such notice is delivered to Euroc1ear andlor 
Clearstream (as the case may be) as aforesaid. 

2. Accountholders 

For so long as all of the Notes are represented by a Global Note and such 
Global Note is held on behalf of Euroclear andlor Clearstream, each person who 
is for the time being shown in the records ofEuroclear or Clearstream as the 
holder of a particular principal amount of such Notes (each an "Accountholder") 
(in which regard any certificate or other document issued by Euroclear or 
Clearstream, as to the principal amount of such Notes standing to the account of 
any person shall be conclusive and binding for all purposes) shall be treated as the 
holder of such principal amount of such Notes for all purposes (including for the 
purposes of any quorum requirements of, or the right to demand a poll at, 
meetings of the N oteholders) other than with respect to the payment of principal 
and interest on such Notes, the right to which shall be vested, as against the 
Company solely to the registered owner of the Global Note in accordance with 
and subject to its terms. Each Accountholder must look solely to Euroclear or 
Clearstream (as the case may be) for its share of each payment made to the 
registered owner of the relevant Global Note. 
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3. Cancellation 

Cancellation of any Note represented by a Global Note and required by the 
Terms and Conditions of the Notes to be cancelled following its redemption or 
purchase will be effected by endorsement by or on behalf of the Fiscal Agent of 
the reduction in the principal amount of the relevant Global Note on the relevant 
part of the schedule thereto. 

4. Euroclear And Clearstream 

References herein to Euroc1ear and Clearstream shall be deemed to 
include references to any other clearing system through which interests in the 
Notes are held. 
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SCHEDULE 3 

FORMS OF GLOBAL AND DEFINITIVE NOTES 

PART I 
FORM OF GLOBAL NOTE 

Common Code No.: 
ISINNo.: 

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED 
(THE "SECURITIES ACT") AND MAY NOT BE OFFERED OR SOLD 
DIRECTLY OR INDIRECTLY IN THE UNITED STATES OF AMERICA 
(INCLUDING THE STATES AND THE DISTRICT OF COLUMBIA), ITS 
POSSESSIONS, ITS TERRITORIES OR OTHER AREAS SUBJECT TO ITS 
JURISDICTION (THE "UNITED STATES") OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, ANY CITIZEN OR RESIDENT OF THE UNITED STATES, 
ANY CORPORATION, PARTNERSHIP OR OTHER ENTITY CREATED OR 
ORGANIZED IN OR UNDER THE LAWS OF THE UNITED STATES OR 
ANY POLITICAL SUBDIVISION THEREOF OR THEREIN, AN ESTATE 
THE INCOME OF WHICH IS SUBJECT TO UNITED STATES FEDERAL 
INCOME TAXATION REGARDLESS OF ITS SOURCE OR A TRUST IF 
BOTH A COURT WITHIN THE UNITED STATES IS ABLE TO EXERCISE 
PRIMARY SUPERVISION OVER ITS ADMINISTRATION AND ONE OR 
MORE UNITED STATES PERSONS HAVE THE AUTHORITY TO 
CONTROL ALL OF ITS SUBSTANTIAL DECISIONS OR A TRUST THAT 
HAS MADE A VALID ELECTION TO BE TREATED AS A DOMESTIC 
TRUST FOR UNITED STATES FEDERAL INCOME TAX PURPOSES 
("UNITED STATES PERSONS"); PROVIDED. HOWEVER, THAT THE 
TERM "UNITED STATES PERSON" SHALL NOT INCLUDE A BRANCH 
OR AGENCY OF A UNITED STATES BANK OR INSURANCE COMPANY 
THAT IS OPERATING OUTSIDE THE UNITED STATES FOR VALID 
BUSINESS REASONS AS A LOCALLY REGULATED BRANCH OR 
INSURANCE BUSINESS AND NOT SOLELY FOR THE PURPOSE OF 
INVESTING IN SECURITIES NOT REGISTERED UNDER THE 
SECURITIES ACT. 

THIS NOTE IS A GLOBAL NOTE WITHOUT COUPONS, 
EXCHANGEABLE FOR DEFINITIVE NOTES WITHOUT COUPONS ONL Y 
IN LIMITED CIRCUMSTANCES AT THE MAIN OFFICE OF THE FISCAL 
AGENT (AS DEFINED HEREIN) IN LUXEMBOURG. THE RIGHTS 
ATTACHING TO THIS GLOBAL NOTE, AND THE CONDITIONS AND 
PROCEDURES GOVERNING ITS EXCHANGE FOR DEFINITIVE NOTES, 
ARE AS SPECIFIED IN THE TERMS AND CONDITIONS OF THIS NOTE. 
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NEITHER THE HOLDER NOR THE BENEFICIAL OWNERS OF THIS 
GLOBAL NOTE SHALL BE ENTITLED TO RECEIVE PA YMENT OF 
INTEREST HEREON EXCEPT PURSUANT TO THE PROVISIONS HEREOF. 

GENERAL MOTORS NOV A SCOTIA FINANCE COMPANY 
(organized under the laws of Nova Scotia, Canada) 

GLOBAL NOIE 
representing 

£ 

PERCENT NOTES DUE 

This Note is listed on the Luxembourg Stock Exchange 

General Motors Nova Scotia Finance Company, a company organized 
under the laws of Nova Scotia, promises to pay to BI Globenet Nominees 
Limited or registered assigns the principal sum specified in Schedule A hereto, on 
___ , upon surrender hereof, and to pay interest at the rate of percent per 
annum in arrears from the date of issuance or the later date to which interest has 
been paid or provided for on said principal amount annually on each 

, beginning , until payment of said principal amount has 
been made or duly provided for. Such payments shall be made in Pounds 
Sterling. 

Reference is made to the further provisions set forth under Terms and 
Conditions of the Note endorsed on the reverse hereof. Such further provisions 
shall for all purposes have the same effect as though fully set forth at this place. 

Holders of this Note are deemed to have notice of all of the provisions of 
the Fiscal and Paying Agency Agreement dated July 10, 2003 among the 
Company, General Motors Corporation as Guarantor, Deutsche Bank 
Luxembourg S.A. as Fiscal Agent and principal Paying Agent and Banque 
Generale du Luxembourg S.A., as Paying Agent (as amended from time to time in 
accordance with its terms, the "Fiscal and Paying Agency Agreement") 
applicable to them. Copies of the Fiscal and Paying Agency Agreement are 
available for inspection at the specified offices of the Fiscal Agent. 

Title to this Note shall pass on registration of the Note in the Note Register 
for the Notes. Prior to the registration of any transfer of this Note in the Note 
Register, the Company may treat the person in whose name this Note is registered 
as the absolute owner of this Note for all purposes (notwithstanding any notice to 
the contrary and whether or not this Note shall be overdue and notwithstanding 
any notice of ownership or writing hereon or notice of any previous loss or theft 
or trust or other interest herein). 
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This Note shall not be valid or become obligatory for any purpose until the 
Certificate of Authentication hereon shall have been duly signed by the Fiscal 
Agent acting in accordance with the Fiscal and Paying Agency Agreement. 
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IN WITNESS whereof the Company has caused this Global Note to be 
duly executed on its behalf. 

Dated: July ,2003 
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GENERAL MOTORS NOV A SCOTIA 
FINANCE COMPANY 

By: 
Name: 
Duly Authorized Officer 
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CERTIFICATE OF AUTHENTICATION 

This is the Global Note described in the within-mentioned Fiscal and 
Paying Agency Agreement. 
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DEUTSCHE BANK LUXEMBOURG 
S.A. 

By: 

as Fiscal Agent without warranty, 
recourse or liability 

Name: 
Title: 
Authorized Officer 
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Schedule A 

The initial principal amount of this Global Note is £ 
Changes in principal amount of this Global Note are set forth below: 

Principal amount 
by which this 

Global Note is to 
be decreased and 

Remaining 
principal amount of 

this Global Note 
Date reason for decrease after such decrease 
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Notation made 
by or on 

behalf of the 
Company 
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Schedule B 

SCHEDULE OF EXCHANGES 
FOR NOTES REPRESENTED BY A GLOBAL NOTE 

The following exchanges of a part of this Global Note for Notes 
represented by Definitive Notes have been made: 

Date of 
Exchange 

Principal Amount of 
Definitive Notes 

Issued in Exchange for a 
Portion of this 
Global Note 

(NY) 140 14n73/AGTSlNova.Scotia.F APA.doc 

PRODUCED BY GENERAL MOTORS LLC IN GM NOVA SCOTIA MATTER 
CONFIDENTIAL - PRODUCED SUBJECT TO PROTECTIVE ORDER 

Remaining Principal 
Amount of this 

Global Note 
Following such 

Exchange 

52 

Notation Made by 
or on Behalf of the 
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PART II 

FORM OF DEFINITIVE NOTE 

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED 
(THE "SECURITIES ACT") AND MAY NOT BE OFFERED OR SOLD 
DIRECTLY OR INDIRECTLY IN THE UNITED STATES OF AMERICA 
(INCLUDING THE STATES AND THE DISTRICT OF COLUMBIA), ITS 
POSSESSIONS, ITS TERRITORIES OR OTHER AREAS SUBJECT TO ITS 
JURISDICTION (THE "UNITED STATES") OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, ANY CITIZEN OR RESIDENT OF THE UNITED STATES, 
ANY CORPORATION, PARTNERSHIP OR OTHER ENTITY CREATED OR 
ORGANIZED IN OR UNDER THE LAWS OF THE UNITED STATES OR 
ANY POLITICAL SUBDIVISION THEREOF OR THEREIN, AN ESTATE 
THE INCOME OF WHICH IS SUBJECT TO UNITED STATES FEDERAL 
INCOME TAXATION REGARDLESS OF ITS SOURCE OR A TRUST IF 
BOTH A COURT WITHIN THE UNITED STATES IS ABLE TO EXERCISE 
PRIMARY SUPERVISION OVER ITS ADMINISTRATION AND ONE OR 
MORE UNITED STATES PERSONS HAVE THE AUTHORITY TO 
CONTROL ALL OF ITS SUBSTANTIAL DECISIONS OR A TRUST THAT 
HAS MADE A VALID ELECTION TO BE TREATED AS A DOMESTIC 
TRUST FOR UNITED STATES FEDERAL INCOME TAX PURPOSES 
("UNITED STATES PERSONS"); PROVIDED, HOWEVER, THAT THE 
TERM "UNITED STATES PERSON" SHALL NOT INCLUDE A BRANCH 
OR AGENCY OF A UNITED STATES BANK OR INSURANCE COMPANY 
THAT IS OPERATING OUTSIDE THE UNITED STATES FOR VALID 
BUSINESS REASONS AS A LOCALLY REGULATED BRANCH OR 
INSURANCE BUSINESS AND NOT SOLELY FOR THE PURPOSE OF 
INVESTING IN SECURITIES NOT REGISTERED UNDER THE 
SECURITIES ACT. 

£1,0001£10,0001£100,000 
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GENERAL MOTORS NOV A SCOTIA FINANCE COMPANY 

(organized under the laws of Nova Scotia, Canada) 

£ 

PERCENT NOTES DUE 

This Note is listed on the Luxembourg Stock Exchange 

GENERAL MOTORS NOVA SCOTIA FINANCE COMPANY, a Nova 
Scotia company (the "Company"), for value received, hereby promises to pay to 
__ or registered assigns on , upon surrender hereof, the principal 
amount of 

One Thousandrren Thousand/One Hundred Thousand Pounds Sterling 
£1,0001£10,000/£100,000 

and to pay interest at the rate of percent per annum in arrears from the date of 
issuance or the later date to which interest has been paid or provided for on said 
principal amount annually on each , beginning , until 
payment of said principal amount has been made or duly provided for. Such 
payments shall be made in Pounds Sterling. 

Reference is made to the further provisions set forth under Terms and 
Conditions of the Note endorsed on the reverse hereof. Such further provisions 
shall for all purposes have the same effect as though fully set forth at this place. 

Holders of this Note are deemed to have notice of all of the provisions of 
the Fiscal and Paying Agency Agreement dated July 10, 2003 among the 
Company, General Motors Corporation as Guarantor, Deutsche Bank 
Luxembourg S.A. as Fiscal Agent and principal Paying Agent and Banque 
Generale du Luxembourg S.A., as Paying Agent (as amended from time to time in 
accordance with its terms, the "Fiscal and Paying Agency Agreement") 
applicable to them. Copies of the Fiscal and Paying Agency Agreement are 
available for inspection at the specified offices of the Fiscal Agent. 

Title to this Note shall pass on registration of the Note in the Note Register 
for the Notes. Prior to the registration of any transfer of this Note in the Note 
Register, the Company may treat the person in whose name this Note is registered 
as the absolute owner of this Note for all purposes (notwithstanding any notice to 
the contrary and whether or not this Note shall be overdue and notwithstanding 
any notice of ownership or writing hereon or notice of any previous loss or theft 
or trust or other interest herein). 
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This Note shall not be valid or become obligatory for any purpose until the 
Certificate of Authentication hereon shall have been duly signed by the Fiscai 
Agent acting in accordance with the Fiscal and Paying Agency Agreement. 
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IN WITNESS whereof the Company has caused this Note to be duly 
executed on its behalf. 

Dated: July ,2003 
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GENERAL MOTORS NOV A SCOTIA 
FINANCE COMPANY 

By: 
Name: 
Duly Authorized Officer 
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CERTIFICATE OF AUTHENTICATION 

This is one of the Notes described in the within-mentioned Fiscal and 
Paying Agency Agreement. 
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DEUTSCHE BANK LUXEMBOURG 
S.A. 

By: 

as Fiscal Agent without warranty, 
recourse or liability 

Name: 
Title: 
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SCHEDULE 4 

PROVISIONS FOR MEETINGS OF NOTEHOLDERS 

1. As used in this Schedule the following expressions shall have the 
following meanings unless the context otherwise requires: 

(i) "voting certificate" shall mean an English language certificate 
issued by a Paying Agent and dated, in which it is stated: 

(a) that on the date thereof Notes (not being Notes in respect of 
which a block voting instruction has been issued and is outstanding in 
respect of the meeting specified in such voting certificate and any 
adjourned such meeting) bearing specified serial numbers were deposited 
with such Paying Agent or (to the satisfaction of such Paying Agent) were 
held to its order or under its control and that no such Notes will cease to be 
so deposited or held until the first to occur of: 

(1) the conclusion of the meeting specified in such 
certificate, or, if applicable, any adjourned such meeting; and 

(2) the surrender of the certificate to the Paying Agent 
who issued the same; and 

(b) that the Noteholder is entitled to attend and vote at such meeting 
and any adjourned such meeting in respect of the Notes represented by such 
certificate; 

(ii) "block voting instruction" shall mean an English language 
document issued by a Paying Agent and dated, in which: 

(a) it is certified that Notes (not being Notes in respect of 
which a voting certificate has been issued and is outstanding in respect of 
the meeting specified in such block voting instruction and any adjourned 
such meeting) have been deposited with such Paying Agent or (to the 
satisfaction of such Paying Agent) were held to its order or under its 
control and that no such Notes will cease to be so deposited or held until 
the first to occur of: 

(1) the conclusion of the meeting specified in such 
document or, if applicable, any adjourned such meeting; and 

(2) the surrender to the Paying Agent not less than 48 
hours before the time for which such meeting or any adjourned 
such meeting is convened of the receipt issued by such Paying 
Agent in respect of each such deposited Note which is to be 
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released or (as the case may require) the Note or Notes ceasing 
with the agreement of the Paying Agent to be held to its order or 
under its control and the giving of notice by the Paying Agent to 
the Company in accordance with paragraph 17 below of the 
necessary amendment to the block voting instruction; 

(b) it is certified that each holder of such Notes has instructed such 
Paying Agent that the vote(s) attributable to the Note or Notes so deposited or 
held should be cast in a particular way in relation to the resolution or resolutions 
to be put to such meeting or any adjourned such meeting and that all such 
instructions are during the period commencing 48 hours prior to the time for 
which such meeting or any adjourned such meeting is convened and ending at the 
conclusion or adjournment thereof neither revocable nor capable of amendment; 

(c) the total number and the serial numbers of the Notes so deposited 
or held are listed distinguishing with regard to each such resolution between those 
in respect of which instructions have been given as aforesaid that the votes 
attributable thereto should be cast in favor of the resolution and those in respect of 
which instructions have been so given that the votes attributable thereto should be 
cast against the resolution; and 

(d) one or more persons named in such document (each hereinafter 
called a "proxy") is or are authorized and instructed by such Paying Agent to cast 
the votes attributable to the Notes so listed in accordance with the instructions 
referred to in sub-paragraph (c) above as set out in such document. 

The holder of any voting certificate or the proxies named in any block 
voting instruction shall for all purposes in connection with the relevant meeting or 
adjourned meeting of Note holders be deemed to be the holder of the Notes to 
which such voting certificate or block voting instruction relates and the Paying 
Agent with which such Notes have be~n deposited or the person holding the same 
to the order or under the control of such Paying Agent shall be deemed for such 
purposes not to be the holder of those Notes. 

2. The Company may at any time and, upon a requisition in writing 
of Note holders holding not less than one tenth of the principal amount of the 2015 
Notes or the 2023 Notes for the time being outstanding, convene a meeting of the 
applicable Noteholders and·ifthe Company is in default for a period of seven days 
in convening such a meeting the same may be convened by the requisitionists. 
Whenever the Company is about to convene any such meeting they shall 
forthwith give notice in writing to the Fiscal Agent of the day, time and place 
thereof and of the nature of the business to be transacted thereat. 

3. At least 21 days' notice (exclusive of the day on which the notice 
is given and the day OIl which the meeting is held) specifying the place, day and 
hour of meeting shall be given to the Noteholders prior to any meeting of the 
N oteholders in the manner provided by Condition 13. Such notice shall state 
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generally the nature of the business to be transacted at the meeting thereby 
convened but it shall not be necessary to specify in such notice the terms of any 
resolution to be proposed. Such notice shall include a statement to the effect that 
Notes may be deposited with Paying Agents for the purpose of obtaining voting 
certificates or appointing proxies not less than 1 Business Day before the time 
fixed for the meeting or, in the case of corporations, may appoint representatives 
by resolution of their directors or other governing body. A copy of the notice 
shall be sent by overnight courier to the Company (unless the meeting is 
convened by the Company). 

4. Some person (who need not be a Noteholder) nominated in writing 
by the Company shall be entitled to take the chair at every such meeting but if no 
such nomination is made or if at any meeting the person nominated shall not be 
present within fifteen minutes after the time appointed for holding the meeting the 
Noteholders present shall choose one of their number to be Chairman. 

5. At any such meeting one or more persons present holding the 2015 
Notes or the 2023 Notes or voting certificates or being proxies and holding or 
representing in the aggregate not less than one twentieth of the principal amount 
ofthe 2015 Notes or the 2023 Notes shall form a quorum for the transaction of 
business and no business (other than choosing of a Chairman) shall be transacted 
at any meeting unless the requisite quorum be present at the commencement of 
business. An "Extraordinary Resolution" refers to any resolution affecting the 
interests of the Noteholders, including modification of the Conditions, the 2015 
Notes or the 2023 Notes or the Fiscal and Paying Agency Agreement. The 
quorum at any such meeting for passing an Extraordinary Resolution shall 
(subject as provided below) be one or more persons present holding Notes or 
voting certificates or being proxies and holding or representing in the aggregate a 
clear majority in principal amount of the 2015 Notes or the 2023 Notes (as 
applicable) for the time being outstanding provided that with respect to any of the 
following matters: 

(i) modification of the Maturity Date of the 2015 Notes or the 2023 
Notes or reduction or cancellation of the amount of principal payable upon 
maturity; 

(ii) variation of calculating the rate of interest in respect of the 2015 
Notes or the 2023 Notes; 

(iii) modification of the currency in which payments under the 2015 
Notes or the 2023 Notes are to be made; 

(iv) modification of the majority required to pass an Extraordinary 
Resolution; 

(vi) alteration of this proviso or the proviso to paragraph 6 below; 
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the quorum for passing shall be one or more persons present holding Notes or 
voting certificates or being proxies and holding or representing in the aggregate 
not less than two-thirds, or at any adjourned such meeting not less than a clear 
majority, of the principal an10unt of the 2015 Notes or the 2023 Notes (as 
applicable) for the time being outstanding. An Extraordinary Resolution passed at 
any meeting of the holders of Notes will be binding on all holders of the 2015 
Notes or the 2023 Notes, as the case may be, whether or not they are present at 
the meeting. Except as otherwise provided herein, the quorum at any meeting for 
passing any matters other than Extraordinary Resolutions shall be one or more 
persons present holding or representing in the aggregate not less than a clear 
majority ofthe principal amount of the 2015 Notes or the 2023 Notes (as 
applicable) represented at such meeting. 

6. If within fifteen minutes after the time appointed for any such 
meeting a quorum is not present the meeting shall if convened upon the 
requisition of Note holders be dissolved. In any other case it shall stand adjourned 
to the same day in the next week (or if such is a public holiday the next 
succeeding Business Day) at the same time and place (except in the case of a 
meeting at which an Extraordinary Resolution is to be proposed in which case it 
shall stand adjourned for such period being not less than 14 days nor more than 42 
days, and at such place as may be appointed by the Chairman and approved by the 
Fiscal Agent) and at such adjourned meeting one or more persons present holding 
Notes or voting certificates or being proxies (whatever the principal amount of the 
Notes so held or represented by them) shall (subject as provided below) form a 
quorum and shall (subject as provided below) have power to pass any 
Extraordinary Resolution or other resolution and to decide upon all matters which 
could properly have been dealt with at the meeting from which the adjournment 
took place had the requisite quorum been present provided that at any adjourned 
meeting the business of which includes any of the matters specified in the proviso 
to paragraph 5 above the quorum for passing on Extraordinary Resolution shall be 
one or more persons present holding Notes or voting certificates or being proxies 
and holding or representing in the aggregate not less than a clear majority of 
principal amount of the 2015 Notes or the 2023 Notes (as applicable) for the time 
being outstanding. 

7. Notice of any adjourned meeting at which an Extraordinary 
Resolution is to be submitted shall be given in the same manner as notice of an 
original meeting but as if 10 were substituted for 21 in paragraph 3 above and 
such notice shall (except in cases where the proviso to paragraph 6 above shall 
apply when it shall state the relevant quorum) state that two or more persons 
present holding Notes or voting certificates or being proxies at the adjourned 
meeting whatever the principal an10unt of the Notes held or represented by them 
will form a quorum. Subject as aforesaid it shall not be necessary to give any 
notice of an adjourned meeting. 
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8. Every question, including any Extraordinary Resolution, submitted 
to a meeting shall be decided in the first instance by a show of hands and in case 
of equality of votes the Chairman shall both on a show of hands and on a poll 
have a casting vote in addition to the vote or votes (if any) to which he may be 
entitled as a Noteholder or as a holder of a voting certificate or as a proxy. 

9. At any meeting unless a poll is (before or on the declaration of the 
result of the show of hands) demanded by the Chairman, the Company or by two 
or more persons present holding Notes or voting certificates or being proxies and 
holding or representing in the aggregate not less than one fiftieth part of the 
principal amount of the 2015 Notes or the 2023 Notes (as applicable) then 
outstanding a declaration by the Chairman that a resolution has been carried or 
carried by a particular majority or lost or not carried by a particular majority shall 
be conclusive evidence of the fact without proof of the number or proportion of 
the votes recorded in favor or against such resolution. 

10. Subject to paragraph 12 below, if at any such meeting a poll is so 
demanded it shall be taken in such manner and subject as hereinafter provided 
either at once or after an adjournment as the Chairman directs and the result of 
such poll shall be deemed to be the resolution of the meeting at which the poll 
was demanded as at the date of the taking of the poll. The demand for a poll shall 
not prevent the continuance of the meeting for the transaction of any business 
other than the motion on which the poll has been demanded. 

11. The Chairman may with the consent of (and shall if directed by) 
any such meeting adjourn the same from time to time and from place to place but 
no business shall be transacted at any adjourned meeting except business which 
might lawfully (but for lack of a required quorum) have been transacted at the 
meeting from which the adjournment took place. 

12. Any poll demanded at any such meeting on the election of a 
Chairman or on any question of adjournment shall be taken at the meeting without 
adjournment. 

13. Any director or officer of the Company and their lawyers and 
financial advisers may attend and speak at any meeting. Save as aforesaid, but 
without prejudice to the proviso to the definition of "outstanding" in Clause 1 of 
the Fiscal and Paying Agency Agreement, no person shall be entitled to attend 
and speak nor shall any person be entitled to vote at any meeting of the 
Noteholders or join with others in requisitioning the convening of such a meeting 
unless he either produces the Note or Notes of which he is the holder or a voting 
certificate or is a proxy. Neither the Company nor any of its subsidiaries shall be 
entitled to vote at any meeting in respect of2015 Notes or the 2023 Notes held by 
it for the benefit of the Company and no other person shall be entitled to vote at 
any meeting in respect of Notes held by it for the benefit of the Company. 
Nothing herein contained shall prevent any of the proxies named in any block 
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voting instruction or voting certificate from being a director, officer or 
representative of or otherwise connected with the Company. 

14. Subject as provided in paragraph 13 above at any meeting: 

(a) on a show of hands every person who is present in person and 
produces a 2015 Note or a 2023 Note or voting certificate or is a proxy shall have 
one vote; and 

(b) on a poll every person who is so present shall have one vote in 
respect of each minimum integral amount of 2015 Notes or 2023 Notes. 

15. The proxies named in any block voting instruction need not be 
Noteholders. 

16. Each block voting instruction together (if so requested by the 
Company) with proof satisfactory to such Company of its due execution on behalf 
of the relevant Paying Agent shall be deposited at such place as the Fiscal Agent 
shall approve not less than 24 hours before the time appointed for holding the 
meeting or adjourned meeting at which the proxies named in the block voting 
instruction propose to vote and in default the block voting instruction shall not be 
treated as valid unless the Chairman of the meeting decides otherwise before such 
meeting or adjourned meeting proceeds to business. A notarially certified copy of 
each block voting instruction shall be deposited with the Fiscal Agent before the 
commencement of the meeting or adjourned meeting but the Fiscal Agent shall 
not thereby be obligated to investigate or be concerned with the validity of or the 
authority of the proxies named in any such block voting instruction. 

17. Any vote given in accordance with the terms ofa block voting 
instruction shall be valid notwithstanding the previous revocation or amendment 
of the block voting instruction or of any of the Noteholders' instructions pursuant 
to which it was executed provided that no intimation in writing of such revocation 
or amendment shall have been received from the relevant Paying Agent by the 
Company at its registered office (or such other place as may have been approved 
by the Fiscal Agent for the purpose) by the time being 24 hours before the time 
appointed for holding the meeting or adjourned meeting at which the block voting 
instruction is to be used. 

18. Without limiting the definition of Extraordinary Resolution, the 
following powers shall be exercisable only by Extraordinary Resolution: 

(a) Power to sanction any compromise or arrangement proposed to be 
made between the Company and the Noteholders. 

(b) Power to sanction any abrogation, modification, compromise or 
arrangement in respect of the rights of the Noteholders against the Company or 
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against any of its property whether such rights shall arise under these presents, the 
Notes or otherwise. 

(c) Power to assent to any modification of the provisions contained in 
these presents or the Conditions or the Notes which shall be proposed by the 
Company. 

(d) Power to give any authority or sanction which under the provisions 
of these presents or the Notes is required to be given by Extraordinary Resolution. 

(e) Power to appoint any persons (whether Noteholders or not) as a 
committee or committees to represent the interests of the Noteholders and to 
confer upon such committee or committees any powers or discretions which the 
Noteholders could themselves exercise by Extraordinary Resolution. 

(f) Power to sanction any agreement or proposal for the exchange or 
sale of the Notes for, or as the conversion of the Notes into, or the cancellation of 
the Notes in consideration of, shares, stock, notes, bonds, debentures, debenture 
stock and/or other obligations and/or securities of the Company or any other 
company formed or to be formed, or for or into or in consideration of cash, or 
partly for or into or in consideration of such shares, stock, notes, bonds, 
debentures, debenture stock and/or other obligations and/or securities as aforesaid 
and partly for or into or in consideration of cash. 

(g) Subject to Condition 11, power to approve the substitution of any 
entity in place of the Company (or any previous substitute) as the principal debtor 
in respect of the Notes. 

19. Any resolution passed at a meeting of the Noteholders duly 
convened and held in accordance with these presents shall be binding upon all the 
Noteholders whether present or not present at such meeting and whether or not 
voting and each of them shall be bound to give effect thereto accordingly and the 
passing of any such resolution shall be conclusive evidence that the circumstances 
justify the passing thereof. Notice of the result of the voting on any resolution 
duly considered by the Noteholders shall be published in accordance with 
Condition 13 within 14 days of such result being known provided that the non 
publication of such notice shall not invalidate such resolution. 

20. Minutes of all resolutions and proceedings at every such meeting 
as aforesaid shall be made and duly entered in books to be from time to time 
provided for that purpose by the Company and any such minutes as aforesaid if 
purporting to be signed by the Chainnan of the meeting at which such resolutions 
were passed or proceedings had shall be conclusive evidence of the matters 
therein contained and until the contrary is proved every such meeting in respect of 
the proceedings of which minutes have been made shall be deemed to have been 
duly held and convened and all resolutions passed or proceedings had thereat to 
have been duly passed or had. 
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SIGNA TORIES 

The Company 

GENERAL MOTORS NOV A SCOTIA FINANCE COMPANY 
1908 Colonel Sam Drive 
Oshawa, Ontario Ll H 8P7 
Canada 

Telephone: (905) 644-7319 
Facsimile: (905) 644-6273 
Attention: Chief Executive Officer, Chief Financial Officer and Principal 
Accounting Officer 

By: 

The Guarantor 

General Motors Corporation 
300 Renaissance Center 
Detroit, Michigan 48265-2000 
United States 

Telephone: 
Facsimile: 

313-665-6288 
313-665-6351 

Attention: Vice President, Global Borrowings 

By: 

The Fiscal Agent 

Deutsche Bank Luxembourg S.A. 
2 Boulevard Konrad Adenauer 
L-ll15 Luxembourg 

Facsimile: +352473136 
Attention: Coupon Paying Department 

By: 
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The Paying Agent 

Banque Generale du Luxembourg 
S.A. 
50 Avenue J.F. Kennedy 
L-2951 Luxembourg 

Telephone: +35242428068 
Facsimile: +35242422887 
Attention: Documentation, Fiscal 
and Listing Agencies 

By: 
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