SUMMARY OF PROPOSED TERMS FOR-AND CONDITIONS
FOR A POTENTIAL DISTRIBUTION OF DIVIDEND SHARE

GM Response: GM
emphasized in the
title and in the term
sheet that the
Dividend Shares

would be “Common

Stock”. There was
no confusion here.

GM Response: GM
clarified that there
would be no
dividends on the
Capital
Appreciation
Shares - this was
needed because if
dividends
continued to be
paid on the Capital
Appreciation
Shares, the cash
outflow would be
even greater and
the credit
downgrade even
more severe. This
is beneficial to
Greenlight.
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COMMON STOCK ™=
BRABEND-SH S GM Response: Rating
COMPAN agencies (RAs) asked for a
complete term sheet, not
the partial term sheet that
Greenlight provided to GM.
GM also provided the RAs
with the exact terms that

Greenlight provided to GM.
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General Motors Company (NYSE: GM) (the “Issuer”).
Dividend Share Common Stock (the “Dividend Shares™).

One Dividend Share to be issued via dividend for each share
of existing Common Stock (the “Capital Appreciation
Shares”).

The Capital Appreciation Shares will have the same rights
and privileges as the currently outstanding shares of
Common Stock and may pay dividends as described below,
but upon issuance of the Dividend Shares, the Company
would cease paying dividends on the Capital Appreciation
Shares for the foreseeable future.

Not meaningful to a credit
rating discussion.

GM eliminated clarifying

Dividend 3hares are common stock-(retpreferred) W gfér,],tnt:taér[;;\;?:(?? Shares
board of directors of the Issuer (the “Board”) wi '

by and will owe its fiduciary duties to holders of hoth the

Capital Appreciation Shares and the Dividend Shar

GM Response: GM was
clear that the Dividend
Shares were “common
stock.” The parenthetical
“not preferred” was
superfluous.

Except to the extent required by Delaware law or as set forth
below, the Capital Appreciation Shares and Dividend Share
ill vote together as a single class on all matters submitted
to stockholders.

When voting together with the Capital Appreciation Shares,
each Dividend Share will possess 1/10 of a vote per share,
and each Capital Appreciation Share will continue to have
one vote per share.

The Dividend Shares shall be entitled to a quarterly
dividend, payable in cash, when and if declared by the
Board, in an amount equal to $0.38 per share (the “Dividend
Share Dividend”).

While an aggregate amount equal to at least the Dividend
Share Dividend for each quarter since the issuance of the



Dividend Shares has not been paid in respect of each
Dividend Share, no dividends or distributions may be paid in
respect of Capital Appreciation Shares, and the Issuer may
not conduct any discretionary repurchase of Capital
Appreciation Shares (other than as required pursuant to the
terms of any bona fide employee benefit plan).

If dividends on the Dividend Shares are current, the Board
may declare and pay dividends or make optional repurchases
in respect of Capital Appreciation Shares.

In addition, in the exercise of its fiduciary duties, the Board
may make optional repurchases of Dividend Shares.

Change of
Control:-

In connection with a Change of Control, the Dividend
Shares will vote as a

separate class to approve such Change of Control and the
consideration offered to the Dividend Shares in connection
therewith.

GM Response:
Greenlight's
assertion that the
dividend is not
cumulative is simply
false. No dividends
or share buybacks
may be made on the
Capital Appreciation
Shares unless
dividends are
brought current on
the Dividend Shares.
This is the definition
of cumulative.

“Change of Control” means an occurrence where the Issuer
(or any of its subsidiaries) sell, convey, license, lease or
otherwise dispose of all or substantially all of the assets or
business of the Issuer and its subsidiaries (taken as a whole)
or merge with or into or consolidate with any other
corporation, limited liability company or other entity (other
than a wholly-owned subsidiary of the Issuer), or there is
any transaction or series of related transactions in which in
cess of 50% of the Issuer’s outstanding voting securities
4zﬁ%‘.ﬁmsferred to one person or group of persons, in each

Liquidation:* Upon a liquidation™(other than a Change of Control) of the
Issuer, payment will be made equally (on a per share basis)

to the Capital Appreciation Shares and the Dividend Shares,

with holders of the Dividend Shares receiving dividends in<—

arrears (i.e., accrued but unpaid dividends on the Dividend
Shares) in oreference to the holders of Capital Aoo\eelatlon

Note: Schulte Roth

case, to the extent that such occurrence or transaction is
submitted to st V

is Greenlight's
counsel.

hares. To account for these payments being made on a per.|
share basis, the Dividend Shares will be subject to
adjustment as determined by the Board in the exercise of its

! Following clarifying call with Schulte Roth on Feb 13, 2017, confirmed in subsequent
discussions with RAs that payment of dividends in arrears to Dividend Shares in
liguidation, or lack thereof, would not change credit rating judgment.

GM Response: While
Greenlight's term sheet was
silent on this point, GM
made an assumption that, in
liquidation, Dividend Share
dividends in arrears would
be paid first. This
assumption was entirely
consistent with GM's prior
discussions with
Greenlight. When GM
subsequently learned from
Greenlight's counsel that
this was not the case, GM
went back to the rating
agencies to clarify the point,
as noted in footnote 1, and
the rating agencies
confirmed that it would not
change their views.

v
In our plan, both classes of
common stock share equally
in liquidation.

GM invents the concept of
dividends in arrears (i.e.
accrued but unpaid
dividends). Dividends “in
arrears” are not in our plan

and are not paid to Dividend
Shares in a liquidation.

Our plan does not have
cumulative dividends.

GM creates the concept of
Dividend Shares having a
preference over the Capital
Appreciation Shares.




GM Response: Greenlight's assertion that the Dividend Shares and the
Capital Appreciation Shares rank equally as to dividend rights is
simply false. No dividends or share buybacks may be made on the
Capital Appreciation Shares unless dividends are brought current on \ Not in our Term Sheet. GM
the Dividend Shares. Thus dividends on the Dividend Shares rank || added a “Ranking”

prior to dividends on the Capital Appreciation Shares. ____| provision to incorrectly state
that the Dividend Shares

rank senior to the Capital

Ranking" The Dividend Shares will rank equally amongst themselves Appreciation Shares,
in all respects and rank senior to the Capital Appreciation inplying that the Dividend
Shares with respect to dividend rights and rank pari passu Shares are a preferred
with any class or series of stock or other equity securities security.
that is not expressly made senior or subordinated to the
Dividend Shares as to the payment of distributions. The The Dividend Shares and

Dividend Shares will rank junior to the Issuer’s existing and Capital Appreciation Shares
future indebtedness (and junior to any class or series of stock rank equally.

or equity securities, including preferred shares, expressly
made senior to the Dividend Shares).

Not in our Term Sheet. GM

Restrictions —{ added to imply a debt-like
on Issuances term sheet (e.g. a covenant).
of Other

Share Classes None Not in our Term Sheet. GM
added to imply either a

Conversion / preferred or a debt-like term

Rights None sheet.
Red . Not in our Term Sheet. GM
M < . . . added to imply a debt-like
Rights No special redemption rights N e
Preemptive ) — — Not in our Term Sheet. GM
Rights No special preemptive rights would attach to the Dividend added to imply a

Shares. preferred-like term sheet.
Einancial or Not in our Term Sheet. GM
Other Cove- added to imply a debt-like
Nants None term sheet. Covenants are

typically a debt

Listing: The Capital Appreciation Shares will continue to be listed characteristic.

on the NYSE and FSXsuch other exchanges as they may
currently be listed, and the Dividend Shares will be listed on | GM Response: The

the NYSE. clarification of other
terms was inserted to
Registration:While the Dividend Shares will be issued pursuant to an make clear that there
exemption from registration under the Securities Act of were no additional rights,
1933, they will be registered pursuant to the Securities as the Greenlight term
Exchange Act of 1934. - sheet was incomplete

and did not address

MopBqoiqes sepnl o b spe e e e secae e e e L ienl 0 several standard terms.

inte_neleel solely as-an eu_tline 9_' ge e_nal terms-and-asthe This clarification was
’ beneficial to Greenlight's

case and was done to
present the proposal
fully and fairly.



Forward Looking Statements: This document may include forward-looking statements. These statements are based on current
expectations about possible future events and thus are inherently uncertain. Our actual results may differ materially from
forward-looking statements due to a variety of factors, including: (1) our ability to deliver new products, services and
experiences that attract new, and are desired by existing, customers and to effectively compete in autonomous, ride-sharing
and transportation as a service; (2) sales of full-size pick-up trucks and SUVs, which may be affected by increases in the price of
oil; (3) the volatility of global sales and operations; (4) aggressive competition, including the impact of new market entrants; (5)
changes in, or the introduction of novel interpretations of, laws, regulations or policies particularly those relating to free trade
agreements, tax rates and vehicle safety and any government actions that may affect the production, licensing, distribution,
pricing, or selling of our products; (6) our joint ventures, which we cannot operate solely for our benefit and over which we
may have limited control; (7) compliance with laws and regulations applicable to our industry, including those regarding fuel
economy and emissions; (8) costs and risks associated with litigation and government investigations; (9) compliance with the
terms of the Deferred Prosecution Agreement; (10) our ability to maintain quality control over our vehicles and avoid recalls
and the cost and effect on our reputation and products; (11) the ability of suppliers to deliver parts, systems and components
without disruption and on schedule; (12) our dependence on our manufacturing facilities; (13) our ability to realize production
efficiencies and cost reductions; (14) our ability to successfully restructure operations in various countries; (15) our ability to
manage risks related to security breaches and other disruptions to vehicles, information technology networks and systems; (16)
our ability to develop captive financing capability through GM Financial; (17) significant increases in pension expense or
projected pension contributions; (18) significant changes in the economic, political, and regulatory environment, market
conditions, and foreign currency exchange rates; and (19) uncertainties associated with the consummation of the sale of Opel/
Vauxhall to the PSA Group, including satisfaction of the closing conditions. A further list and description of these risks,
uncertainties and other factors can be found in our Annual Report on Form 10-K for the fiscal year ended December 31, 2016,
and our subsequent filings with the Securities and Exchange Commission. GM cautions readers not to place undue reliance on
forward-looking statements. GM undertakes no obligation to update publicly or otherwise revise any forward-looking
statements.

Important Additional Information Regarding Proxy Solicitation: General Motors Company (“GM”) has filed a definitive proxy
statement and form of WHITE proxy card with the U.S. Securities and Exchange Commission (the “SEC”) in connection with the
solicitation of proxies for GM's 2017 Annual Meeting. GM, its directors and certain of its executive officers may be deemed
participants in the solicitation of proxies from shareholders in respect of the 2017 Annual Meeting. Information regarding the
names of GM's directors and executive officers and their respective interests in GM by security holdings or otherwise is set
forth in the definitive proxy statement. Details concerning the nominees of GM's Board of Directors for election at the 2017
Annual Meeting are included in the definitive proxy statement. BEFORE MAKING ANY VOTING DECISION, INVESTORS AND
SHAREHOLDERS OF THE COMPANY ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH OR FURNISHED TO THE SEC,
INCLUDING THE COMPANY'S DEFINITIVE PROXY STATEMENT AND ANY SUPPLEMENTS THERETO AND ACCOMPANYING WHITE
PROXY CARD, BECAUSE THEY CONTAIN IMPORTANT INFORMATION. Investors and shareholders can obtain a copy of the
definitive proxy statement and other relevant documents filed by GM free of charge from the SEC's website, www.sec.gov.
GM's shareholders can also obtain, without charge, a copy of the definitive proxy statement and other relevant documents
filed by GM by directing a request by mail to GM Shareholder Relations at General Motors Company, Mail Code 482-C23-D24,
300 Renaissance Center, Detroit, Michigan 48265 or by email to shareholder.relations@gm.com, by calling GM's proxy solicitor,
Innisfree M&A Incorporated, toll-free at 1-877-825-8964, or from the investors section of GM's website, http://www.gm.com/
investors.




