UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

____________________________________________________________ X
Inre Chapter 11 Case No.
General Motors Corporation, et al., Case No. 09-50026 (REG)
(Jointly Administered)
Debtors. :
____________________________________________________________ X

DECLARATION OF J. STEPHEN WORTH

I, J. Stephen Worth, make this Declaration under 28 U.S.C. § 1746 and state:

1. I am a Managing Director with Evercore Group L.L.C. (“Evercore”),
financial advisor to the Debtors. Relevant facts as to my background and qualifications, and
Evercore’s, are set forth in my Declaration of May 31, 2009 (the “May 31 Declaration”), in
support of the Proposed Sale of Debtors’ Assets to Vehicle Acquisition Holdings LLC (the
“Purchaser”), a U.S. Treasury-sponsored purchaser (the “363 Transaction”). That Declaration
has been admitted into evidence in this proceeding and | have been cross-examined with respect
thereto at the hearing on the 363 Transaction.

2. I submit this Declaration at the request of the Debtors, and pursuant to the
Order of the Court, dated July 7, 2009. Specifically, I submit this affidavit to: (a) address
potential harm to the Debtors and their estates in the event that the Court grants the stay of the
363 Transaction that has been requested by certain Asbestos Claimants; and (b) quantify the
estimated loss to the Debtors and their estates in the event that the 363 Transaction does not

close.



3. In my May 31 Declaration, | provided and explained Evercore’s
quantification of value, valuation methodology and fairness opinion with respect to the
consideration to be received by the Debtors in the 363 Transaction. Specifically, in addition to
the U.S. Treasury providing tens of billions of dollars of financing and the Purchaser’s
assumption of tens of billions of dollars of General Motors Corporation (“GM?”) debt and other
liabilities, the Purchaser is to issue to GM both (i) common stock representing ten (10) percent of
the equity in the Purchaser and (ii) warrants to purchase an additional 15 percent of the equity in
the Purchaser. As explained in Exhibit F to my May 31 Declaration (a copy of which Exhibit is
annexed hereto, for the Court’s convenience), Evercore valued (i) the “New GM” equity at
approximately $38 to 48 billion, and (ii) the ten (10) percent equity interest and the additional
warrants to be received by the Debtors at approximately $7.4 to $9.8 billion. As described more
fully in my May 31 Declaration, these valuations were based on a variety of assumptions and
models, all of which contemplated an expeditious approval and closing of the 363 Transaction
and which further contemplated that absent such expeditious closing and elimination of the
uncertainty inherent in the bankruptcy process -- as by virtue of a stay -- and given the tenuous
nature of GM’s business, the value of the business (and, thus, the securities to be received by the
Debtors in the 363 Transaction) would be diminished (assuming one hypothesized that the
business could survive at all and that the Purchaser would still be willing to make the
acquisition).

4. If the 363 Transaction does not close, the Debtors will not obtain such
New GM stock and warrants. Moreover, the sworn statements of Frederick A. Henderson (the
Chief Executive Officer of GM), Albert Koch of AlixPartners and William Repko of Evercore --

all of which were admitted into evidence in this proceeding -- state that: (i) there is no other



source of financing for the Debtors; (ii) there is no other purchaser for or investor in GM or its
business or assets; (iii) the sole alternative to the 363 Transaction is liquidation; and (iv) in a
liquidation, unsecured creditors will receive nothing, while secured creditors will receive far less
than the 363 Transaction provides.

5. Based on the foregoing, it is my opinion that if the 363 Transaction does
not close, the Debtors and their estates would suffer a loss in excess of $85 billion, which
amount is the calculated difference between (x) the sum of (i) the approximately $91 billion to
$94 billion of total sale consideration, (ii) plus the estimated value of the pre-existing UAW
VEBA of $21.8 billion that was not assumed by the purchaser under the MSPA, (iii) less the
estimated undrawn portion of the DIP of $17.6 billion — for a total of $95 billion and $98 billion
and, (y) according to the analysis performed by AlixPartners, upon which | have relied, the $6
billion to $10 billion that would be obtained in a liquidation.

6. Moreover, the liquidation analysis performed by AlixPartners, as reflected
in the Mr. Koch’s Declaration of May 31, 2009, indicates that the U.S. Treasury will suffer a loss
ranging from approximately $22 to $32 billion upon its total claim of approximately $32 billion
if the 363 Transaction is stayed and does not close. Such loss reflects the calculated difference
between the U.S. Treasury’s pre- and post-petition loans to GM and its likely far lower recovery
in the event of a liquidation.

7. Based on discussions with the Debtor and my understanding of their
operating plan, a delay in closing the 363 transaction could result in, among other additional
costs, weekly operating costs of $30 million to $60 million in the form of additional incentives

and advertising.



8. None of the foregoing analyses of injury attempts to value, quantify or
reflect the damages to any particular party in interest or to any of the suppliers, dealers,
employees and retirees, or other persons or businesses and communities dependent upon the
survival of GM’s business that is the subject of the 363 Transaction, in the event the 363

Transaction does not close.

[Remainder of page left intentionally blank]



I declare, under penalty of perjury, that the forgoing is true and correct, to the best of my

knowledge.

Executed this 7th day of July, 2009
J. Steghen Worth



Exhibit F:

Materials Relating to Fairness Opinion Presentation to GM Board of Directors
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