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or
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Delaware 45-6194071
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification No.)

c¢/o Wilmington Trust Company,
as trust administrator and trustee
Attn: David A. Vanaskey Jr., Vice President
Rodney Square North
1100 North Market Street

Wilmington, Delaware 19890-1615
(Address of principal executive offices) (Zip Code)
(302) 636-6019

(Registrant s telephone number, including area code)

(Former Name or Former Address, if Changed Since Last Report)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act. Yes © No x

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes x No ~

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90

days. Yes © No x *

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such

files). Yes x No ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definitions of large accelerated filer, accelerated filer and smaller reporting

company in Rule 12b-2 of the Exchange Act.
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Large accelerated filer ~ Accelerated filer

Non-accelerated filer x (Do not check if a smaller reporting company) Smaller Reporting Company -
Indicate by checkmark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act). Yes © No x

Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Sections 12,
13 or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed
byacourt. Yes © No x *

* The registrant is not required to file reports pursuant to Sections 12, 13 or 15(d) of the Securities Exchange Act of
1934, but has filed all reports required pursuant to the relief granted to the registrant in a No Action Letter from the
Division of Corporation Finance of the Securities and Exchange Commission to the registrant dated May 23, 2012.
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FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K (the Form 10-K ) contains forward-looking statements about the assets, financial
condition and prospects of the Motors Liquidation Company GUC Trust, or the GUC Trust. Actual results could differ
materially from those indicated by the forward-looking statements because of various risks and uncertainties,
including, without limitation, the resolution of the Disputed General Unsecured Claims (as defined below), the
outcome of and the ultimate recovery on the Term Loan Avoidance Action (as defined below) and any related
incurrence of Allowed General Unsecured Claims (as defined below), the ultimate outcome of the Motion to Enforce
Litigation (as defined below), the GUC Trust s incurrence of professional fees, tax liabilities and other expenses in
connection with administration of the GUC Trust, economic conditions, changes in tax and other governmental rules
and regulations applicable to the GUC Trust, fluctuations in the market price of the New GM Securities (as defined
below) and other risks, as well as various risks and uncertainties associated with New GM (as defined below), as
described in New GM s periodic and current reports filed under the Securities Exchange Act of 1934, as amended.
Some of these risks and uncertainties are beyond the ability of the GUC Trust to control, and in many cases, risks and
uncertainties that could cause actual results to differ materially from those indicated by the forward-looking
statements cannot be predicted. When used in this Form 10-K, the words believes, estimates, plans, expects,
and anticipates and similar expressions are intended to identify forward-looking statements.

GLOSSARY

A glossary of defined terms used in this Form 10-K is provided beginning on page 15.
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PART I

Item 1. Business.

The GUC Trust was formed on March 30, 2011 as a statutory trust under the Delaware Statutory Trust Act, as
amended, or the Delaware Act, upon the execution of the Motors Liquidation Company GUC Trust Agreement, or the
GUC Trust Agreement, by Motors Liquidation Company, or MLC, MLC of Harlem, Inc., MLCS, LLC, MLCS
Distribution Corporation, Remediation and Liability Management Company, Inc. and Environmental Corporate
Remediation Company, Inc., Wilmington Trust Company, not in its individual capacity but solely in its capacity as
trust administrator and trustee of the GUC Trust, or the GUC Trust Administrator, and FTI Consulting, Inc., solely in
its capacity as trust monitor of the GUC Trust, or the GUC Trust Monitor, and upon the filing of the Certificate of
Trust of Motors Liquidation Company GUC Trust with the Office of the Secretary of State of the State of Delaware.

The GUC Trust has no officers, directors or employees. The GUC Trust is administered by the GUC Trust
Administrator, which is authorized by the GUC Trust Agreement to engage professionals, or GUC Trust
professionals, to assist the GUC Trust Administrator in the administration of the GUC Trust. Accordingly, the GUC
Trust and GUC Trust Administrator rely on receiving accurate information, reports and other representations from

(i) the GUC Trust professionals, (ii) the GUC Trust Monitor, and (iii) other service providers to the GUC Trust.
Notwithstanding such reliance, the GUC Trust Administrator is ultimately responsible for the disclosure provided in
this Form 10-K. Among other rights and duties, pursuant and subject to the GUC Trust Agreement, the GUC Trust
Administrator has the powers and authority as set forth in the GUC Trust Agreement, including, without limitation,
the power and authority to hold, manage, sell, invest and distribute the assets comprising the corpus of the GUC Trust,
prosecute and resolve objections to Disputed General Unsecured Claims (as defined below), take all necessary actions
to administer the wind-down of the affairs of the Debtors (as defined below), and resolve and satisfy (to the extent
allowed) any administrative expenses, priority tax claims, priority non-tax claims and secured claims, or collectively
the Residual Wind-Down Claims. The activities of the GUC Trust Administrator are overseen by the GUC Trust
Monitor. As further described below, the GUC Trust was formed for the purposes of implementing the Plan (as
defined below) as a post-confirmation successor to MLC and resolving Disputed General Unsecured Claims against
MLC and its affiliated debtors and debtors-in-possession, or the Debtors, and winding-down the Debtors affairs, with
no objective to engage in the conduct of a trade or business. The GUC Trust is a post-confirmation successor to MLC
within the meaning of Section 1145 of title 11 of the United States Code, or the Bankruptcy Code.

Background: The General Motors Corporation Bankruptcy

General Motors Corporation, or Old GM, which is also known as MLC, and certain of its direct and indirect
subsidiaries Chevrolet-Saturn of Harlem, Inc., n/k/a MLC of Harlem, Inc., Saturn, LLC, n/k/a MLCS, LLC and Saturn
Distribution Corporation, n/k/a MLCS Distribution Corporation filed voluntary petitions for relief under chapter 11 of
the Bankruptcy Code, in the United States Bankruptcy Court for the Southern District of New York, or the
Bankruptcy Court, on June 1, 2009. On October 9, 2009, Remediation and Liability Management Company, Inc. and
Environmental Corporate Remediation Company, Inc., each of which was a subsidiary of Old GM, filed voluntary
petitions for relief under chapter 11 of the Bankruptcy Code with the Bankruptcy Court.

On July 5, 2009, the Bankruptcy Court authorized the sale of substantially all of the assets of the Debtors to an
acquisition vehicle principally formed by the United States Department of the Treasury, or the U.S. Treasury. On
July 10, 2009, the acquisition vehicle, NGMCO, Inc., acquired substantially all of the assets and assumed certain
liabilities of the Debtors pursuant to a Master Sale and Purchase Agreement, or, as amended, the MSPA, among Old
GM and certain of its debtor subsidiaries and NGMCO, Inc., in a transaction under Section 363 of the Bankruptcy
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Code, or the 363 Transaction. In connection with the 363 Transaction, Old GM changed its name to Motors
Liquidation Company and the acquisition vehicle, pursuant to a holding company reorganization, became General
Motors Company, or (together with its consolidated subsidiaries) New GM.

The primary consideration provided by New GM to the Debtors under the MSPA was 150 million shares of common
stock of New GM, or the New GM Common Stock, issued by General Motors Company, amounting to approximately
10% of the outstanding New GM Common Stock at the time of the closing of the 363 Transaction, a series of warrants
to acquire 136,363,635 newly issued shares of New GM Common Stock with an exercise price set at $10.00 per share,
expiring July 10, 2016, or the New GM Series A Warrants, and another series of warrants to acquire 136,363,635
newly issued shares of New GM Common Stock with an exercise price set at $18.33 per share, expiring July 10, 2019,
or the New GM Series B Warrants, and, collectively, the New GM Warrants. Together, the New GM Warrants
constituted approximately 15% of the New GM Common Stock on a fully-diluted basis at the time of their issuance.
Both the New GM Series A Warrants and the New GM Series B Warrants are subject to customary anti-dilution
adjustments. The New GM Common Stock and both series of New GM Warrants are currently listed on the New York
Stock Exchange, or the NYSE.
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Additional consideration was also provided in the form of (i) the assumption of certain liabilities by New GM, (ii) a
credit bid of certain outstanding obligations under (a) certain prepetition debt held by the U.S. Treasury and (b) a
debtor-in-possession credit agreement, or the DIP Credit Agreement, held by, as lenders thereunder, the U.S. Treasury
and the Governments of Canada and Ontario (through Export Development Canada), and together with the U.S.
Treasury, the DIP Lenders, and (iii) the cancellation of certain warrant notes issued to the U.S. Treasury.

On March 18, 2011, the Debtors filed the Debtors Second Amended Joint Chapter 11 Plan, or the Plan, with the
Bankruptcy Court, and on March 29, 2011, or the Confirmation Date, the Bankruptcy Court entered an order
confirming the Plan, or the Confirmation Order. The Plan became effective on March 31, 2011, or the Effective Date.
On December 15, 2011, or the Dissolution Date, as required by the Plan, MLC filed a Certificate of Dissolution with
the Secretary of State of the State of Delaware and MLC was dissolved as of such date. On April 18, 2013, the
Bankruptcy Court entered an order granting the GUC Trust s request for entry of a final decree administratively
closing each of the Debtors chapter 11 cases other than that of MLC.

The Plan and the Formation of the GUC Trust

The Plan treats all creditors and equity interest holders in accordance with their relative priorities under the
Bankruptcy Code, and designates 6 distinct classes of claims or equity interests: secured claims, priority non-tax
claims, general unsecured claims, property environmental claims, asbestos personal injury claims and equity interests
in MLC. The GUC Trust is primarily tasked with the resolution and satisfaction of general unsecured claims. Under
the terms of the Plan, for each $1,000 in amount of allowed general unsecured claims against the Debtors, or the
Allowed General Unsecured Claims, the holders of such claims are currently entitled to receive (upon delivery of any
information required by the GUC Trust) approximately 4.31 shares of New GM Common Stock and approximately
3.92 warrants of each series of New GM Warrants, as well as one unit of beneficial interest in the GUC Trust, or a
GUC Trust Unit, subject in each case to rounding under the Plan, the GUC Trust Agreement and/or the rules of any
applicable clearing system, and exclusive of any securities received, or to be received, in respect of GUC Trust Units
(as defined below). Holders of disputed general unsecured claims against the Debtors, or the Disputed General
Unsecured Claims, will receive subsequent distributions of New GM Common Stock and New GM Warrants (which
are collectively called the New GM Securities) and GUC Trust Units, in respect of such claims, only if and to the
extent that their Disputed General Unsecured Claims are subsequently allowed, or Resolved Disputed Claims.

The Plan provides for the formation of the GUC Trust to, among other duties, administer the prosecution, resolution
and satisfaction of general unsecured claims and Residual Wind-Down Claims against the Debtors. As further
described below, the GUC Trust is responsible for implementing the Plan, including distributing the New GM
Securities and GUC Trust Units to holders of Allowed General Unsecured Claims in satisfaction of their claims,
resolving (that is, seeking allowance or disallowance of all or part of such claims) Disputed General Unsecured
Claims that were outstanding as of the Effective Date and distributing New GM Securities and GUC Trust Units in
satisfaction of the Resolved Allowed Claims (as defined below).

Under the Plan, the Debtors were required to be dissolved no later than the Dissolution Date. Upon the dissolution of
MLC, the GUC Trust assumed responsibility for the winding down of the affairs of the Debtors and resolving and
satisfying the Residual Wind-Down Claims.

The GUC Trust had an initial stated term of three years from the Effective Date. The Bankruptcy Court has entered
orders extending the duration of the GUC Trust to March 31, 2016. The duration of the GUC Trust may in the future
be shortened or further extended upon application to and approval by the Bankruptcy Court as necessary to complete
the claims resolution process and the wind-down of the Debtors affairs. The GUC Trust will remain under the
jurisdiction of the Bankruptcy Court throughout the term of its existence.
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The GUC Trust Assets

As of the Effective Date, the corpus of the GUC Trust consisted solely of approximately $52.7 million in cash
contributed by the Debtors to fund the administrative fees and expenses (including certain tax obligations), or the
Wind-Down Costs, incurred by the GUC Trust in administering its duties pursuant to the Plan and the GUC Trust
Agreement, or the Administrative Fund. The cash comprising the Administrative Fund was obtained by MLC from the
DIP Lenders and is subject to a lien held by the DIP Lenders pursuant to the DIP Credit Agreement, with any excess
funds remaining in the Administrative Fund required to be returned to the DIP Lenders after (i) the satisfaction in full
of all Wind-Down Costs and other liabilities of the GUC Trust (subject to the terms of the GUC Trust Agreement) and
(i1) the winding up of the GUC Trust s affairs. As such, the Administrative Fund cannot be utilized for distributions to
holders of Allowed General Unsecured Claims.
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Moreover, the usage of the Administrative Fund for the payment of fees and expenses of the GUC Trust is subject to a
budget, (the Budget ), which must be submitted on an annual basis to the GUC Trust Monitor and the DIP Lenders for
their approval and is updated quarterly as needed. The GUC Trust Agreement provides that any Wind-Down Costs
incurred by the GUC Trust that exceed or are not covered by the Budget cannot be paid from the Administrative Fund,
except with written consent of the DIP Lenders or Bankruptcy Court approval, in limited circumstances.

The GUC Trust Agreement provides that the Administrative Fund may not be utilized to fund certain specified costs,
fees and expenses, which are referred to as Reporting Costs, including those directly or indirectly relating to (i) reports
to be prepared and filed by the GUC Trust pursuant to applicable rules, regulations and interpretations of the
Securities and Exchange Commission (the SEC ), (ii) the transfer, registration for transfer and certification of GUC
Trust Units, (iii) the application by the Committee (as defined below) to the Internal Revenue Service for a private
letter ruling regarding the tax treatment of the GUC Trust and the holders of Allowed General Unsecured Claims in
respect to the distribution of New GM Securities, which is discussed in more detail below under the heading Income
Tax Liabilities for Certain Capital Gains and Dividends on New GM Common Stock, and (iv) certain legal
proceedings relating to the Term Loan Avoidance Action. In addition, the Administrative Fund cannot be used to fund
any current or projected tax liabilities of the GUC Trust, other than those included in the Budget. However, the GUC
Trust Agreement provides the GUC Trust Administrator with the authority to set aside from distribution and sell New
GM Securities to fund such Reporting Costs (the proceeds of such sales, the Reporting and Transfer Cash ) and
projected tax liabilities (other than those included in the Budget), with the approval of the Bankruptcy Court and/or
the GUC Trust Monitor, in each case as described below.

The GUC Trust Agreement affords the GUC Trust Administrator, with the approval of the GUC Trust Monitor, the
authority to set aside from distribution New GM Securities in numbers sufficient to satisfy (i) any current or projected
Wind-Down Costs of the GUC Trust that exceed the amounts budgeted or were not budgeted in the Administrative

Fund, including U.S. federal income taxes incurred in respect of dividends received by the GUC Trust on New GM
Common Stock held by the GUC Trust ( Dividend Taxes ), (ii) any current or projected Reporting Costs that exceed the
then current Reporting and Transfer Cash, or (iii) any current or projected Taxes on Distribution (as defined below).

This process is not related to, and is separate from, the process of recording any current and deferred income tax
liabilities, as well as reserves for expected costs of liquidation in the Statement of Net Assets in Liquidation as a

matter of financial reporting, which is only required for expected costs of liquidation for which there is a reasonable
basis for estimation under applicable accounting standards. See Critical Accounting Policies and Estimates Reserves
for Expected Costs of Liquidation and  Income Taxes in Item 7 ( Management s Discussion and Analysis of Financial
Condition and Results of Operations ) below. The GUC Trust Administrator reevaluates, on a quarterly basis, the
number of New GM Securities needed to be set aside from distribution for purposes of funding projected liquidation

and administrative costs (including projected Dividend Taxes) and potential Taxes on Distribution. The calculation
converts estimates of projected liquidation and administrative costs and potential Taxes on Distributions into the

number of New GM Securities to be set aside from distribution, using the trailing twelve month average closing prices
for the New GM Securities since the Dissolution Date (the date record ownership of the New GM Securities was
transferred to the GUC Trust from MLC). For additional information, see Net Assets in Liquidation New GM
Securities Set Aside from Distribution in Item 7 ( Management s Discussion and Analysis of Financial Condition and
Results of Operations ) below.

The GUC Trust Administrator may liquidate New GM Securities that have been set aside from distribution to fund
(with the required approval of the Bankruptcy Court) the current or projected Wind-Down Costs (including Dividend
Taxes) or Reporting Costs of the GUC Trust and (with the required approval of only the GUC Trust Monitor) current
and projected Taxes on Distribution of the GUC Trust. The cash proceeds of such sales, and the marketable securities
in which such cash proceeds are invested, are referred to as Other Administrative Cash. Pursuant to the GUC Trust
Agreement, any cash or marketable securities constituting Other Administrative Cash which remain at the winding up
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and conclusion of the GUC Trust will be distributed to the holders of GUC Trust Units. The Bankruptcy Court has
previously, in March and December 2012, and again in January 2015, approved the sale of New GM Securities to
fund certain accrued and projected Wind-Down Costs which were in excess of the amounts budgeted in the
Administrative Fund for such costs, and certain projected Reporting Costs which were in excess of the Reporting and
Transfer Cash. Through March 31, 2015, sales of New GM Securities to fund projected Reporting Costs and
Wind-Down Costs aggregated approximately $61.7 million, including Dividend Cash (as defined below) of $0.2
million. As of March 31, 2015, approximately $14.5 million remained in Other Administrative Cash and was recorded
in cash and cash equivalents and marketable securities in the Statement of Net Assets in Liquidation as of March 31,
2015.

Prior to the dissolution of MLC, certain designated assets and the New GM Securities were maintained at MLC (the
latter was retained by MLC to avoid federal income taxes that might have been payable by the GUC Trust upon
distribution of the New GM Securities with respect to any appreciation of the securities while in possession of the
GUC Trust, or Taxes on Distribution; see discussion below). As required by the Plan, MLC transferred to the GUC
Trust on the Dissolution Date (i) record ownership of all remaining undistributed New GM Securities, which consisted
of 30,967,561 shares of New GM Common Stock, 28,152,186 New GM Series A Warrants and 28,152,186 New GM
Series B Warrants, (ii) approximately $2.0 million designated for Reporting Costs, (iii) approximately $1.4 million
designated for reimbursing the indenture trustees and the fiscal and paying agents under the Debtors
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prepetition debt issuances for costs associated with, among other things, administering distributions to registered
holders of the Debtors prepetition debt issuances, or Indenture Trustee/Fiscal and Paying Agent Costs, and (iv) certain
rights and obligations. Separately, on the Dissolution Date, MLC transferred $500,000 to the Avoidance Action Trust
(as defined below) for the purposes of funding any potential public reporting requirements of the Avoidance Action
Trust, in which funds the GUC Trust holds a residual interest to the extent unused by the Avoidance Action Trust.

Further, upon the dissolution of MLC, the GUC Trust assumed responsibility for the winding down of the affairs of
the Debtors and resolving and satisfying the Residual Wind-Down Claims. Under the Plan, upon the dissolution of
MLC, the Debtors were directed to transfer to the GUC Trust, Residual Wind-Down Assets (as defined below) in an
amount sufficient, based upon the Debtors reasonable estimate, to satisfy the Residual Wind-Down Claims and the
Residual Wind-Down Costs (as defined below). On the Dissolution Date, MLC transferred approximately $42.8
million in Residual Wind-Down Assets to the GUC Trust (which amount consisted of approximately $40.0 million in
cash, including approximately $1.4 million for payment of certain defense costs related to the Term Loan Avoidance
Action, or the Avoidance Action Defense Costs, and the transferred benefit of approximately $2.8 million in prepaid
expenses).

Pursuant to the GUC Trust Agreement and the Plan, the Residual Wind-Down Assets are to be administered in
accordance with the GUC Trust Agreement and Plan and are to be used to satisfy and resolve the Residual
Wind-Down Claims and to fund the Residual Wind-Down Costs and certain Avoidance Action Defense Costs. Any
unused portions of the Residual Wind-Down Assets, along with any unused funds designated for Indenture
Trustee/Fiscal and Paying Agent Costs, must be returned to the DIP Lenders and will not be available for distribution
to the holders of GUC Trust Units at the winding up and conclusion of the GUC Trust. If, collectively, the actual
amounts of Residual Wind-Down Claims allowed, the Residual Wind-Down Costs and the Avoidance Action Defense
Costs exceed the Residual Wind-Down Assets, the GUC Trust Administrator may be required to set aside from
distribution and sell additional New GM Securities to fund the shortfall. Any such sale of securities would reduce the
numbers of New GM Securities available for distribution to holders of GUC Trust Units.

Beginning in March 2014, the GUC Trust has received dividends on the New GM Common Stock it held as of the
respective record dates of such dividends. Through March 31, 2015, the GUC Trust received quarterly dividends of
$0.30 per share, aggregating approximately $20.6 million. New GM has also declared a dividend of $0.36 per share to
holders of New GM Common Stock of record as of June 10, 2015. Such dividends and any future declared dividends
on New GM Common Stock are required to be applied to the same purpose as the New GM Common Stock to which
such dividends relate. If shares of New GM Common Stock are distributed to holders of subsequently Resolved
Allowed Claims and GUC Trust Units, then the dividends relating to those shares will also be distributed to such
holders. If, however, shares of New GM Common Stock are sold by the GUC Trust in accordance with the GUC Trust
Agreement to fund the costs and liabilities of the GUC Trust, then, in that case, the dividends relating to those shares
will be applied to such costs and liabilities of the GUC Trust and (just like the cash proceeds from the sale of the
shares of New GM Common Stock) will be maintained in Other Administrative Cash. Because such dividends are
applied to the same purpose as the New GM Common Stock, references in this Form 10-K to New GM Common
Stock and New GM Securities that have been set aside from distribution, reserved or sold should be understood to
include the dividends (if any) relating to such New GM Common Stock, unless expressly indicated otherwise. The
amount of cash and cash equivalents held by the GUC Trust that relates to dividends received by the GUC Trust on
New GM Common Stock held by the GUC Trust is referred to as Dividend Cash.

The GUC Trust does not and will not engage in any trade or business. As a result, the only income earned by the GUC
Trust is interest income and dividends from permitted investments of cash as prescribed by the GUC Trust
Agreement. The GUC Trust has no other sources of income. As of March 31, 2015, the GUC Trust had an aggregate
of approximately $37.5 million in cash and cash equivalents and $30.9 million in marketable securities consisting of

Table of Contents 12



Edgar Filing: Motors Liquidation Co - Form 10-K

corporate commercial paper and municipal government commercial paper and variable rate notes.
Functions and Responsibilities of the GUC Trust

The functions and responsibilities of the GUC Trust are governed by the Plan and the GUC Trust Agreement, as
amended, with the oversight of the GUC Trust Monitor. The GUC Trust has no officers, directors or employees. The
GUC Trust is administered by the GUC Trust Administrator, which is authorized by the GUC Trust Agreement to
engage Trust Professionals to assist the GUC Trust Administrator in the administration of the GUC Trust.
Accordingly, the GUC Trust and GUC Trust Administrator rely on receiving accurate information, reports and other
representations from (i) the Trust Professionals, (ii) the GUC Trust Monitor, and (iii) other service providers to the
GUC Trust. Notwithstanding such reliance, the GUC Trust Administrator is ultimately responsible for the disclosure
provided in this Form 10-K. Under the GUC Trust Agreement, among other duties and obligations, the GUC Trust is
obligated to distribute the assets comprising the corpus of the GUC Trust to satisfy Allowed General Unsecured
Claims, prosecute and resolve objections to Disputed General Unsecured Claims, take all necessary actions to
administer the wind-down of the affairs of the Debtors and resolve and satisfy (to the extent allowed) the Residual
Wind-Down Claims assumed by the GUC Trust.
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Satisfaction of Allowed General Unsecured Claims
Pursuant to the GUC Trust Agreement, the GUC Trust is required to make quarterly distributions, provided that either
(i) the Minimum Threshold (as defined below) with respect to the Excess GUC Trust Distributable Assets (as defined
below) is reached or (ii) Resolved Allowed Claims have arisen during the GUC Trust s preceding fiscal quarter. If a
distribution of Excess GUC Trust Distributable Assets is required to be made, then the GUC Trust Administrator must
select the record date for such distribution. Each quarterly distribution is made as promptly as practicable following
the close of the immediately preceding fiscal quarter.

In addition to New GM Securities and Dividend Cash, the GUC Trust Agreement provides for the distribution of GUC
Trust Units to holders of Allowed General Unsecured Claims equal to one GUC Trust Unit per $1,000 in Allowed
General Unsecured Claims, subject to rounding under the GUC Trust Agreement. Each GUC Trust Unit represents the
contingent right to receive, on a pro rata basis, the excess assets of the GUC Trust, including additional New GM
Securities (if and to the extent such New GM Securities are not required for the satisfaction of the Resolved Allowed
Claims), Dividend Cash associated with such additional New GM Securities and Other Administrative Cash, if any,
available for distribution in respect of the GUC Trust Units, either through a periodic distribution as provided for
under the GUC Trust Agreement, or upon the dissolution of the GUC Trust, in each case subject to the terms and
conditions of the GUC Trust Agreement and the Plan, or the Excess GUC Trust Distributable Assets.

Pursuant to the GUC Trust Agreement, quarterly distributions are required to be made to (i) holders of Resolved
Allowed Claims, and (ii) beneficiaries of GUC Trust Units (including persons listed in (i)), subject to the following
limitation. The GUC Trust will make quarterly distributions in respect of the GUC Trust Units only if and to the
extent that (a) certain previously Disputed General Unsecured Claims asserted against the Debtors are either
disallowed or are otherwise resolved favorably to the Debtors estates (thereby reducing the amount of GUC Trust
distributable assets which would be required to satisfy in full all the then-remaining Disputed General Unsecured
Claims), (b) as a result of a litigated or consensual resolution, the amount of potential Term Loan Avoidance Action
Claims is reduced (thereby reducing the amount of GUC Trust distributable assets which would be required to satisfy
in full all the then-remaining Term Loan Avoidance Action Claims), or (c) the amount of New GM Securities set
aside for purposes of funding potential Wind-Down Costs, Reporting Costs and/or Taxes on Distribution is reduced
from prior levels, and in each case the resulting amount of Excess GUC Trust Distributable Assets as of the end of the
relevant quarter exceeds thresholds set forth in the GUC Trust Agreement, or the Minimum Threshold. The Minimum
Threshold is equal to: (i) with respect to New GM Common Stock, 1,000,000 shares of New GM Common Stock,

(i1) with respect to the New GM Series A Warrants, warrants to acquire 909,091 shares of New GM Common Stock
(subject to customary adjustment), (iii) with respect to the New GM Series B Warrants, warrants to acquire 909,091
shares of New GM Common Stock (subject to customary adjustment), and (iv) with respect to cash, $5 million.
Notwithstanding the foregoing, holders of Resolved Allowed Claims receiving quarterly distributions will additionally
receive distributions in respect of their GUC Trust Units that such recipients would have previously received had they
been holders of Initial Allowed General Unsecured Claims (as defined below).

Holders of Allowed General Unsecured Claims who do not satisfy certain informational requirements by a date, or
dates, established by the GUC Trust Administrator in connection with a quarterly distribution may not receive New
GM Securities or cash pursuant to such distribution; provided, however, that each such holder will be entitled to
participate in the first quarterly distribution following its satisfaction of such informational requirements. In addition,
if a holder of an Allowed General Unsecured Claim fails to satisfy such informational requirements prior to
dissolution of the GUC Trust, such holder may risk forfeiting the distribution to which it would otherwise be entitled,
and any such assets would be distributed to the beneficiaries of GUC Trust Units.

On or about the Effective Date, there were approximately $29,771 million in Allowed General Unsecured Claims, or
the Initial Allowed General Unsecured Claims. As of March 31, 2015, there were approximately $31,854 million in
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Allowed General Unsecured Claims. See the table on page 35 for a summary of the Allowed General Unsecured
Claims, Disputed General Unsecured Claims and Term Loan Avoidance Action Claims.
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Since the Effective Date, the GUC Trust has made certain quarterly distributions. These quarterly distributions have
been made (i) to holders of Resolved Allowed Claims arising during the GUC Trust s preceding fiscal quarter, if any
and (ii) to beneficiaries of GUC Trust Units for fiscal quarters in which the amount of GUC Trust Distributable Assets
as of the end of the relevant quarter exceeded the Minimum Threshold. Distributions in the fiscal years ended

March 31, 2015 and 2014 are described below.

During the year ended March 31, 2015, the GUC Trust made a distribution to holders of GUC Trust Units in respect
of the quarter ended September 30, 2014. Such distribution resulted primarily from the release of distributable assets
of the GUC Trust that were previously set aside in respect of potential Taxes on Distribution. In addition, distributions
were made to holders of Allowed General Unsecured Claims who previously failed to fulfill informational
requirements for distribution established in accordance with the GUC Trust Agreement, but subsequently successfully
fulfilled such information requirements.

In addition, during the year ended March 31, 2014, the GUC Trust made certain distributions in respect of claims
relating to the 8.375% guaranteed notes due December 7, 2015 and the 8.875% guaranteed notes due July 10, 2023, in
each case issued in 2003 by General Motors Nova Scotia Finance Company (the Nova Scotia Claims ). On October 21,
2013, the Bankruptcy Court entered an order (the Nova Scotia Order ) approving a settlement agreement (the Nova
Scotia Settlement ) relating to the Nova Scotia Claims. Pursuant to the Nova Scotia Settlement, the Nova Scotia
Claims were reduced and allowed in an aggregate amount of $1.55 billion. As a result, on or about December 2, 2013,
in accordance with the Nova Scotia Settlement and the Nova Scotia Order, the GUC Trust made a distribution solely

to holders of the allowed Nova Scotia Claims, consisting of, in the aggregate, 6,174,015 shares of New GM Common
Stock, 5,612,741 New GM Series A Warrants, 5,612,741 New GM Series B Warrants, and 1,550,000 GUC Trust

Units (the Special Nova Scotia Distribution ). In addition, on or about December 23, 2013, in accordance with the
Nova Scotia Settlement and the Nova Scotia Order, the GUC Trust made a special distribution of Excess GUC Trust
Distributable Assets to all holders of GUC Trust Units, consisting of 6,735,070 shares of New GM Common Stock,
6,122,789 New GM Series A Warrants, and 6,122,789 New GM Series B Warrants (the Special Excess Distribution ).
In addition, during the year ended March 31, 2014, the GUC Trust made distributions to holders of Resolved Disputed
Claims (exclusive of the Nova Scotia Distribution) and to holders of Allowed General Unsecured Claims who
previously failed to fulfill informational requirements for distribution established in accordance with the GUC Trust
Agreement, but subsequently successfully fulfilled such information requirements.

In respect of Allowed General Unsecured Claims aggregating $31,854 million at March 31, 2015, the GUC Trust has
distributed, or was obligated to distribute, in the aggregate, 137,389,190 shares of New GM Common Stock,
124,899,418 of each series of New GM Warrants and 31,853,702 GUC Trust Units. See the table on page 35 for a
summary of the activity in the New GM Securities and related Dividend Cash, that comprise the GUC Trust s
distributable assets, including the numbers of New GM Securities distributed through or distributable as of March 31,
2015, as well as the numbers of New GM Securities and the amount of related Dividend Cash available for
distribution to holders of GUC Trust Units as of March 31, 2015.

As discussed above, in addition to New GM Securities and Dividend Cash, the GUC Trust Agreement also provides
for the distribution of beneficial interests in units, or GUC Trust Units, to holders of Allowed General Unsecured
Claims in an amount equal to one GUC Trust Unit per $1,000 in Allowed General Unsecured Claims, subject to
rounding under the GUC Trust Agreement. Each GUC Trust Unit represents the contingent right to receive, on a pro
rata basis, a share of the Excess GUC Trust Distributable Assets. Pursuant to a No Action Letter received from the
SEC on May 23, 2012 (the No Action Letter ), the GUC Trust Units are currently issued in book-entry form only,
represented by one or more global certificates registered in the name of the Depository Trust Company (which is
referred to in this Form 10-K as DTC), as depositary, or Cede & Co., its nominee. See Description of the GUC Trust
Units below for a more detailed discussion of the GUC Trust Units. As such, the GUC Trust Units are transferable in
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accordance with the procedures of DTC and its direct and indirect participants. The GUC Trust has issued additional
GUC Trust Units, in transferable form, in connection with each of the quarterly distributions that occurred in respect
of the fiscal quarter ended June 30, 2012 and thereafter. As of March 31, 2015, the total number of GUC Trust Units
outstanding or issuable was 31,853,702.

The Plan prohibits the distribution of fractional New GM Securities in respect of Allowed General Unsecured Claims
and GUC Trust Units. Cash distributions are made in lieu of fractional New GM Securities to beneficiaries of GUC
Trust Units, subject to certain minimum cash distribution thresholds. In addition, the GUC Trust may distribute cash
in lieu of New GM Securities to any governmental entity to the extent such governmental entity has requested a sale
of such New GM Securities and demonstrated to the satisfaction of the GUC Trust Administrator that such
governmental entity is precluded by applicable law from receiving distributions of New GM Securities. Since the
Effective Date, the GUC Trust has sold an aggregate of 29,047 shares of New GM Common Stock and 26,674 of each
series of New GM Warrants, realizing net proceeds of approximately $1.7 million in respect of the foregoing. The
proceeds from these sales were distributed to qualifying governmental entities or beneficiaries of GUC Trust Units, as
applicable.

Resolution of Disputed General Unsecured Claims
There were approximately $8,154 million in Disputed General Unsecured Claims as of the Effective Date. This
amount reflects liquidated disputed claims and a Bankruptcy Court ordered reserve for unliquidated disputed claims,
but does not include potential Term Loan Avoidance Action Claims. As of March 31, 2015, there were approximately
$70.0 million in Disputed General Unsecured
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Claims, which reflects a decrease of approximately $8,084 million as compared to the amount of Disputed General
Unsecured Claims existing on or around the Effective Date. See the table on page 35 for a summary of the status of
the claims resolution process as of March 31, 2015.

The process of resolving Disputed General Unsecured Claims is generally administered by the GUC Trust through
Trust Professionals it retains specifically for this purpose. If the GUC Trust Administrator objects to a Disputed
General Unsecured Claim, certain claimants participate in alternative dispute resolution proceedings, including
mediation and arbitration, or ADR Proceedings, to determine the validity of their claims. Such claimants may be
entitled to a hearing before the Bankruptcy Court if their claims cannot be resolved through ADR Proceedings.
Claimants that are not subject to ADR Proceedings are entitled to a hearing before the Bankruptcy Court to determine
the validity of their claims. The GUC Trust Administrator also has the authority to settle Disputed General Unsecured
Claims, in accordance with the terms and procedures set forth in the GUC Trust Agreement.

In an attempt to ensure that there are sufficient New GM Securities available to provide distributions to all holders of
Resolved Allowed Claims as if such holders were holders of Initial Allowed General Unsecured Claims, the GUC
Trust Agreement authorizes and directs the GUC Trust Administrator to withhold from distribution the number of
New GM Securities that would be sufficient to satisfy all Disputed General Unsecured Claims and Term Loan
Avoidance Action Claims in the event that such claims were allowed in full. To the extent that all or a portion of a
Disputed General Unsecured Claim is disallowed by order of the Bankruptcy Court, by order of the tribunal presiding
over the ADR Proceeding, if applicable, or by settlement with the GUC Trust, such portion of the Disputed General
Unsecured Claim that is disallowed will not be entitled to a distribution of such New GM Securities or beneficial
interests in GUC Trust Units from the GUC Trust (subject to any appeal rights of the claimant). The portion of such
New GM Securities reserved for the satisfaction of the disallowed claim will instead become Excess GUC Trust
Distributable Assets available for distribution to beneficiaries of GUC Trust Units. To the extent that a Disputed
General Unsecured Claim is fully and finally resolved (after any exercise of the GUC Trust s rights of appeal), and
such resolution results in all or a portion of the original Disputed General Unsecured Claim being allowed by the
Bankruptcy Court, by order of the tribunal presiding over the ADR Proceeding, if applicable, or by settlement with the
GUC Trust, such allowed portion of the Disputed General Unsecured Claim will be considered an Allowed General
Unsecured Claim and the holder will be entitled to the distribution of New GM Securities and beneficial interests in
GUC Trust Units from the GUC Trust corresponding to what the holder would have received had the claim been
allowed as of the Effective Date.

In certain circumstances, holders of Resolved Allowed Claims and GUC Trust Units will receive from the GUC Trust
cash in lieu of or in addition to New GM Securities. This will occur when New GM declares cash dividends on the

New GM Common Stock held by the GUC Trust, in which case the holders of subsequently Resolved Allowed

Claims and GUC Trust Units will receive the cash dividends that had been paid in respect of the shares of New GM
Common Stock they receive. Through March 31, 2015, the GUC Trust has received approximately $20.6 million in
dividends on its holdings of New GM Common Stock. See Statements of Cash Flows for the years ended March 31,
2015 and 2014 in Item 8 ( Financial Statements and Supplementary Data ) and Net Assets in Liquidation in Item 7
( Management s Discussion and Analysis of Financial Condition and Results of Operations ) below. Also, if the GUC
Trust sells New GM Warrants that are about to expire, the holders of subsequent Resolved Allowed Claims and GUC
Trust Units would receive the cash realized by the GUC Trust on the sale of the New GM Warrants that otherwise
would have been distributed to them. Also, the GUC Trust may distribute cash in lieu of New GM Securities to any
governmental entity to the extent such governmental entity has requested a sale of such New GM Securities and
demonstrated to the satisfaction of the GUC Trust Administrator that such governmental entity is precluded by
applicable law from receiving distributions of New GM Securities. Finally the GUC Trust may distribute cash in lieu

of fractional New GM Securities in any distribution of Excess GUC Trust Distributable Assets, subject to any
distribution rules or rounding under the Plan, the GUC Trust Agreement and/or the rules of any applicable clearing

Table of Contents 18



Edgar Filing: Motors Liquidation Co - Form 10-K

system. For each $1,000 in amount of Allowed General Unsecured Claims (including Resolved Allowed Claims),
each holder of such claim is currently entitled to receive (upon delivery of any information required by the GUC
Trust) approximately 4.31 shares of New GM Common Stock (and related Dividend Cash) and approximately 3.92
warrants of each series of New GM Warrants, as well as one GUC Trust Unit, subject in each case to rounding under
the Plan, the GUC Trust Agreement and/or the rules of any applicable clearing system and exclusive of any securities
received, or to be received, in respect of GUC Trust Units.

Resolution and Satisfaction of Residual Wind-Down Claims
In accordance with the Plan, each of the Debtors was dissolved on or prior to the Dissolution Date. Upon the
dissolution of MLC, the New GM Securities and certain remaining cash and other assets of MLC were transferred to
the GUC Trust and the GUC Trust assumed responsibility for the wind-down of the Debtors. This includes monitoring
and enforcing the implementation of the Plan as it relates to the wind-down, paying taxes and filing tax returns,
making any other necessary filings related to the wind-down and taking any other actions necessary or appropriate to
wind-down the Debtors and obtain an order, or orders, closing the chapter 11 cases of the Debtors. The GUC Trust is
also responsible for resolving and satisfying (to the extent allowed) all remaining disputed Residual Wind-Down
Claims.

Under the Plan, the Debtors were directed to transfer to the GUC Trust assets in an amount sufficient, based upon the

Debtors reasonable estimate, to satisfy the ultimate allowed amount of the Residual Wind-Down Claims, or the
Residual Wind-Down Assets,
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including the costs, fees and expenses related to satisfying and resolving the Residual Wind-Down Claims, or the
Residual Wind-Down Costs. On the Dissolution Date, MLC transferred approximately $42.8 million in Residual
Wind-Down Assets to the GUC Trust (which amount consisted of approximately $40.0 million in cash (including
approximately $1.4 million for the payment of Avoidance Action Defense Costs) and the transferred benefit of
approximately $2.8 million in prepaid expenses. Based on the Debtors estimate of the amount necessary to satisfy the
ultimate allowed amount of the Residual Wind-Down Claims, the GUC Trust Administrator established a reserve for
Residual Wind-Down Claims of approximately $33.8 million relating to approximately $246.2 million in Residual
Wind-Down Claims (which amount was increased to $251.8 million by additional Residual Wind-Down Claims
arising subsequent thereto). In addition, the GUC Trust increased its reserve for liquidation costs by approximately
$9.0 million for Residual Wind-Down Costs associated with these obligations and Avoidance Action Defense Costs.
Since the Dissolution Date, the GUC Trust has resolved approximately $251.3 million in disputed Residual
Wind-Down Claims, allowing $8.8 million, while disallowing $242.5 million.

As of March 31, 2015, the remaining Residual Wind-Down Claims totaled approximately $0.5 million, subject to
increase for new Residual Wind-Down Claims that are expected to arise with respect to Avoidance Action Defense
Costs, as described below. The reserve for Residual Wind-Down Claims and the remaining Residual Wind-Down
Assets totaled $25.4 million and $28.3 million, respectively, as of that date. The GUC Trust Administrator has
objected to, or intends to object to, substantially all of the remaining Residual Wind-Down Claims (excluding
Avoidance Action Defense Costs) that are not consensually resolved. With respect to Avoidance Action Defense
Costs, the GUC Trust intends to object to such costs in the event that they are, in the view of the GUC Trust
Administrator, unreasonable. The Residual Wind-Down Assets aggregating $28.3 million as of March 31, 2015 are
recorded in the form of cash and cash equivalents, marketable securities, and other assets and deposits in the
accompanying Statement of Net Assets in Liquidation at March 31, 2015. A corresponding amount, in the aggregate,
is recorded in the reserve for Residual Wind-Down Claims, reserves for expected costs of liquidation and accounts
payable and accrued liabilities in the Statement of Net Assets in Liquidation at March 31, 2015.

The amount of Avoidance Action Defense Costs incurred to date exceeds the corresponding cash of $1.4 million
received by the GUC Trust from MLC on the Dissolution Date by approximately $4.0 million. As a result, new
Residual Wind-Down Claims have arisen in the amount of such excess. As described in Item 3, Legal Proceedings,
litigation with respect to the Term Loan Avoidance Action is ongoing, and it is expected that additional Avoidance
Action Defense Costs will be incurred for which additional Residual Wind-Down Claims will arise, to be paid from
the other remaining Residual Wind-Down Assets and, following the depletion of such assets, the Administrative Fund
(to the extent of any excess amounts remaining in the Administrative Fund from the funds separately designated for
the satisfaction of certain costs and liabilities of the GUC Trust), Other Administrative Cash or the sale of New GM
Securities.

Should the ultimate allowed amount of Residual Wind-Down Claims and the Residual Wind-Down Costs be less than
the Residual Wind-Down Assets, any excess funds will be returned to the DIP Lenders. If the Residual Wind-Down
Assets are not adequate to satisfy the Residual Wind-Down Claims and/or the Residual Wind-Down Costs, such
deficiency will be satisfied by any remaining Other Administrative Cash designated by the GUC Trust Administrator
for such purposes. If there is no remaining Other Administrative Cash designated for such purposes, the GUC Trust
Administrator is authorized, with GUC Trust Monitor approval, to reserve and, with Bankruptcy Court approval, to
sell New GM Securities to cover the shortfall. To the extent that New GM Securities are reserved and sold to obtain
funding to complete the wind-down of the Debtors or satisfy Residual Wind-Down Claims, such securities will not be
available for distribution to the beneficiaries of the GUC Trust. Therefore, the amount of Residual Wind-Down
Claims and Residual Wind-Down Costs could reduce the assets of the GUC Trust available for distribution. After the
GUC Trust has concluded its affairs, any funds remaining that were obtained from New GM Securities sold to fund
the resolution of Residual Wind-Down Claims or the distribution of Residual Wind-Down Assets (including any
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related Dividend Cash) will be distributed to the beneficiaries of the GUC Trust Units.

Administrative Structure and Responsibilities of the GUC Trust
The GUC Trust has no officers, directors or employees. The GUC Trust is administered by the GUC Trust
Administrator, which is authorized by the GUC Trust Agreement to engage Trust Professionals to assist the GUC
Trust Administrator in the administration of the GUC Trust. The GUC Trust Administrator is authorized by the GUC
Trust Agreement to retain, pay, oversee, direct the services of, and (subject to GUC Trust Monitor approval) terminate
Trust Professionals, to assist in the administration of the GUC Trust, particularly in connection with the claims
resolution process, the preparation of financial statements, and the GUC Trust s record keeping and reporting
functions. The GUC Trust and GUC Trust Administrator rely solely on receiving accurate information, reports and
other representations from (i) the Trust Professionals, (ii) the GUC Trust Monitor, and (iii) other service providers to
the GUC Trust. In filing this Form 10-K and executing any related documentation on behalf of the GUC Trust, the
GUC Trust Administrator has relied upon the accuracy of such reports, information and representations.
Notwithstanding such reliance, the GUC Trust Administrator is ultimately responsible for the disclosure provided in
this Form 10-K. In addition to issuing GUC Trust Units and making distributions of New GM Securities to holders of
Allowed General Unsecured Claims, the GUC Trust is also responsible for the administrative tasks that are incidental
to the resolution and, to the extent they are allowed, satisfaction of Disputed General Unsecured Claims remaining
against the Debtors as of the Effective Date.
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The GUC Trust Monitor was appointed for the purpose of overseeing the activities of the GUC Trust Administrator.
Pursuant to the GUC Trust Agreement, the GUC Trust Administrator is required to obtain the approval of the GUC
Trust Monitor for a variety of actions, including but not limited to: preparation of budgets; reserving New GM
Securities for the purposes of satisfying fees, costs and expenses of the GUC Trust (including Taxes on Distribution
and Dividend Taxes (as defined below)); the sale of New GM Securities to satisfy Taxes on Distribution; the
incurrence of any cost or expense in excess of 10% of any line item in the Budget measured on a yearly basis (except
to the extent such cost or expense is approved by the Bankruptcy Court); settling Disputed General Unsecured Claims
in excess of $10.0 million; the retention or termination of Trust Professionals; and amendments to the GUC Trust
Agreement.

As discussed above, the GUC Trust was initially provided with the Administrative Fund by MLC for the purposes of
paying Wind-Down Costs. The Administrative Fund was created with cash provided to MLC by the DIP Lenders. It is
fixed in amount and payments from the Administrative Fund are made in accordance with the Budget. The principal
expenses of the GUC Trust in connection with the Administrative Fund are professional, advisory and administrative
fees of the legal and financial advisors of the GUC Trust and the GUC Trust Administrator and the GUC Trust
Monitor. The GUC Trust has no income other than income on permitted investments of cash prescribed by the GUC
Trust Agreement.

As of March 31, 2015, approximately $8.3 million remained in the Administrative Fund and is recorded in cash and
cash equivalents and marketable securities in the Statement of Net Assets in Liquidation. Such remaining amount has
been separately designated for the satisfaction of certain costs and liabilities of the GUC Trust (other than Reporting
Costs). If there is cash remaining in the Administrative Fund after the GUC Trust has concluded its affairs, the
remaining cash will be returned to the DIP Lenders. If the GUC Trust Administrator determines that (i) the
Administrative Fund is not sufficient to satisfy the current or projected Wind-Down Costs (including Dividend
Taxes), (ii) the Reporting and Transfer Cash is not sufficient to satisfy the current or projected Reporting Costs, or
(iii) the GUC Trust is required to fund Taxes on Distribution, the GUC Trust Administrator, with the approval of the
GUC Trust Monitor, is authorized to reserve New GM Securities for these purposes. The GUC Trust Administrator
may then liquidate such reserved New GM Securities to fund these costs and expenses, with the required approval of
the Bankruptcy Court (other than with respect to sales of New GM Securities for the purposes of funding Taxes on
Distribution, pursuant to which only GUC Trust Monitor approval is required), and the proceeds from such
liquidations of New GM Securities will constitute part of the Other Administrative Cash.

New GM Securities that are reserved or sold in the manner described above will not be available for distribution to the
beneficiaries of GUC Trust Units. As such, increased Wind-Down Costs (including Dividend Taxes), Reporting Costs
and/or Taxes on Distribution could reduce the GUC Trust s otherwise distributable assets. To the extent that any
reserved New GM Securities, or funds remaining from the sale of reserved New GM Securities, are not ultimately
required and are held by the GUC Trust at the time of its dissolution, such remaining New GM Securities and funds,
including the Other Administrative Cash, will be distributed by the GUC Trust to the holders of the GUC Trust Units.

Other than for the matters described above and in ~ Resolution and Satisfaction of Residual Wind-Down Claims, and
matters that are incidental to them, the GUC Trust does not and will not engage in any business activities. In

particular, the GUC Trust does not and will not engage in any trade or business.

Income Tax Liabilities for Certain Capital Gains and Dividends on New GM Common Stock

The GUC Trust incurs U.S. federal income tax liabilities on any net capital gains realized upon the distribution of

New GM Securities to holders of Allowed General Unsecured Claims or GUC Trust Units or by sale of New GM
Securities (unless such net capital gains are offset by deductible expenses and accumulated net operating losses),
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which are referred to as Taxes on Distribution. The GUC Trust also incurs income tax liabilities on interest income
and dividends received on New GM Common Stock held by the GUC Trust (such income tax liabilities on dividends
received on New GM Common Stock are referred to as Dividend Taxes). The GUC Trust records any current taxes
payable from such realized net gains and interest and dividends (net of deductible operating losses) and a deferred tax
liability at the end of each quarter for all of the New GM Securities that it then holds, where the market prices of such
New GM Securities exceed their tax basis. At March 31, 2015 and 2014, the amount of such deferred tax liability
recorded is equal to the GUC Trust s statutory rate of 39.6% applied to the excess of the market value of the New GM
Securities over their tax basis. Where the market prices of the New GM Securities held at any quarter end are less than
their tax basis, a deferred tax asset with a corresponding valuation allowance is recorded, resulting in no net deferred
tax asset at such quarter end. A full valuation allowance is recorded under such circumstances, because realization of
the deferred tax asset is uncertain (in that it is dependent upon the generation of taxable gains upon the sale or
distribution of New GM Securities in the future, which is not determinable prior to occurrence). Because the amount
of any deferred tax liability recorded at any quarter end is largely dependent upon the market prices of the New GM
Securities held at such quarter end, fluctuations in such market prices will result in fluctuations in the deferred tax
liability recorded in the Statement of Net Assets in Liquidation and in the income tax provision or benefit recorded in
the Statement of Changes in Net Assets in Liquidation for such quarter.
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See Critical Accounting Policies and Estimates Income Taxes and Statement of Changes in Net Assets in Liquidation
in Item 7 ( Management s Discussion and Analysis of Financial Condition and Results of Operations ) below.

Upon the dissolution and winding up of MLC on the Dissolution Date, record ownership of all undistributed New GM
Securities was transferred to the GUC Trust. Using the value of the New GM Securities as of that date, the tax basis
per share or warrant of the New GM Securities on the Dissolution Date was $19.87 for the New GM Common Stock,
$11.38 for the New GM Series A Warrants and $7.88 for the New GM Series B Warrants. Prior to the year ended
March 31, 2013, such tax basis was used in the Company s U.S. federal income tax return to determine the taxable
gain or loss on the disposition of New GM Securities since their transfer. Since the year ended March 31, 2013, the
GUC Trust has filed its U.S. federal income tax returns taking the position that beneficial ownership for a substantial
majority of New GM Securities transferred from MLC to the GUC Trust on March 31, 2011, and that the tax basis of
such New GM Securities should be determined with reference to the value of such securities on such date instead of
December 15, 2011, when record ownership of the remaining New GM Securities still held by MLC was transferred
from MLC to the GUC Trust. For the remaining substantial minority of New GM Securities transferred from MLC to
the GUC Trust, the GUC Trust determined that transfer of beneficial ownership occurred on other dates for which the
tax basis should be determined by reference to the value of such securities on such dates. This new tax position
resulted in an increased tax basis of the New GM Securities from the prior tax position and, therefore, reduced taxable
gains and increased taxable losses on distributions and sales of New GM Securities since March 31, 2011. The GUC
Trust believes, based on the available evidence and consultation with GUC Trust professionals, that it is more likely
than not that the new tax position in the amounts reflected in the GUC Trust s income tax returns will be sustained on
examination by the Internal Revenue Service, based on the technical merits of the position. Although the GUC Trust s
federal income tax returns for the year ended March 31, 2014 and prior years are no longer subject to examination by
the Internal Revenue Service as a result of the application of Section 505(b) of the Bankruptcy Code, this new tax
position, as of the date hereof, has not been sustained on examination by the Internal Revenue Service. Accordingly,
remaining capital loss carryovers of $187.1 million as of March 31, 2015, from the new tax position, along with net
operating loss carryovers of $86.2 million as of March 31, 2015, could be subject to examination by the Internal
Revenue Service in subsequent years when those losses are utilized.

The GUC Trust Administrator reevaluates, on a quarterly basis, the numbers of New GM Securities to be set aside
from distribution to fund potential Taxes on Distribution. New GM Securities set aside from distribution are
segregated and, to the extent sold, the proceeds thereof constitute Other Administrative Cash. This determination is
made on a basis different than that used to calculate deferred tax liabilities for financial reporting purposes, as
described above. The current methodology for calculating such set asides estimates potential Taxes on Distribution by
applying the applicable U.S. federal income tax rate to estimates of potential capital gains, which are arrived at by
comparing the highest closing price for the New GM Securities since December 15, 2011, against the tax basis of the
New GM Securities on December 15, 2011 (as determined based on the date of transfer of record ownership of the
New GM Securities). The set aside calculation methodology then converts the estimate of potential Taxes on
Distribution into the numbers of New GM Securities to be set aside from distribution by dividing such estimate by the
trailing twelve month average closing prices for the New GM Securities. By contrast, in calculating deferred tax
liabilities for purposes of financial reporting under applicable generally accepted accounting principles, the GUC
Trust calculates estimated capital gains as the difference between (a) the tax basis of the New GM Securities for
financial reporting purposes and (b) the closing price of such New GM Securities as of the last trading date of the
most recent fiscal quarter. As described above, since the year ended March 31, 2013, the GUC Trust has filed its U.S.
federal income tax returns taking the tax position that beneficial ownership for a substantial majority of New GM
Securities transferred from MLC to the GUC Trust on dates other than December 15, 2011. Because the new tax
position has not yet been sustained on examination by the Internal Revenue Service, however, as a conservative
measure, the GUC Trust Administrator has determined not to revise the set aside calculation methodology described
above unless and until the new tax position has been sustained on examination by the Internal Revenue Service, or the
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liability of the GUC Trust for Taxes on Distribution has been finally determined in accordance with Section 505(b) of
the Bankruptcy Code, for all applicable income tax returns, including the GUC Trust s U.S. federal income tax returns
for the year ended March 31, 2015, and subsequent years.

The GUC Trust also reevaluates, on a quarterly basis, the number of New GM Securities to be set aside from
distribution to fund projected Dividend Taxes, as part of its evaluation of the numbers of New GM Securities
necessary to fund projected liquidation and administrative costs of the GUC Trust. This determination is made on a
basis different than that used to calculate reserves for financial reporting purposes. The current methodology for
calculating such set asides converts estimates of projected Dividend Taxes into the number of New GM Securities to
be set aside from distribution by dividing such estimates by the trailing twelve month average closing prices for the
New GM Securities. Currently, the GUC Trust has only set aside New GM Securities in numbers sufficient, in the
reasonable estimation of the GUC Trust Administrator, to cover Dividend Taxes on dividends received by the GUC
Trust or declared by New GM and dividends estimated to be declared by New GM in the future and to be received by
the GUC Trust through December 2016. However, the GUC Trust Administrator reserves the right to increase or
decrease the set aside for Wind-Down Costs in numbers sufficient to cover all estimated potential Dividend Taxes
associated with all then anticipated potential future dividends, which could significantly impact the numbers of New
GM Securities required to be set aside for such purposes.
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For additional information, see Net Assets in Liquidation New GM Securities Set Aside from Distribution in Item 7
( Management s Discussion and Analysis of Financial Condition and Results of Operations ) below.

Term Loan Avoidance Action

On July 31, 2009, the Committee commenced a legal action against certain prepetition lenders of the Debtors, styled
as Official Committee of Unsecured Creditors of Motors Liquidation Co. v. JPMorgan Chase Bank, N.A. et al. (Adv.
Pro. No. 09-00504 (Bankr. S.D.N.Y. July 31, 2009)), which is referred to as the Term Loan Avoidance Action.
Among other things, the Term Loan Avoidance Action seeks the return of approximately $1.5 billion that had been
transferred to a consortium of prepetition lenders of the Debtors, pursuant to the court order approving the
debtor-in-possession loans made by the DIP Lenders to MLC. On the Dissolution Date, the Term Loan Avoidance
Action was transferred to a trust established for the purpose of holding and prosecuting the Term Loan Avoidance
Action, or the Avoidance Action Trust. The rights to substantially all of the recoveries on the Term Loan Avoidance
Action through the Avoidance Action Trust, if any, are currently under dispute, with both the DIP Lenders and the
Committee, on behalf of the holders of Allowed General Unsecured Claims, claiming to be the proper beneficiaries of
such proceeds. If the DIP Lenders are deemed to be proper beneficiaries of the proceeds of the Term Loan Avoidance
Action, then the bulk of any amounts reclaimed from prepetition lenders will be distributed to the DIP Lenders; and if
the Committee, on behalf of the holders of Allowed General Unsecured Claims, is deemed to be the proper
beneficiary of the proceeds of the Term Loan Avoidance Action, then the bulk of any amounts reclaimed from
prepetition lenders will be distributed directly to the holders of Allowed General Unsecured Claims. Accordingly,
regardless of the outcome of such proceedings, pursuant to the Plan, no amounts reclaimed from the prepetition
lenders will be transferred to the GUC Trust, and no such amounts will be distributed to holders of GUC Trust Units
in respect of such GUC Trust Units.

If Wilmington Trust Company, not in its individual capacity but solely in its capacity as the trustee and trust
administrator of the Avoidance Action Trust, which is referred to as the Avoidance Action Trust Administrator, is
successful in its prosecution of the Term Loan Avoidance Action, any amounts recovered by the Avoidance Action
Trust will, pursuant to the Plan, give rise to Allowed General Unsecured Claims on behalf of the prepetition lenders
from which such amounts were recovered (as beneficiaries of the GUC Trust), which we also refer to as Term Loan
Avoidance Action Claims. (As used in this Form 10-K, the amounts of Disputed General Unsecured Claims do not
include any potential Term Loan Avoidance Action Claims.) Unless and until Term Loan Avoidance Action Claims
arise, the potential holders of such claims will not be entitled to receive a distribution from the GUC Trust. However,
if and to the extent that such Term Loan Avoidance Action Claims do arise, the holders of such claims will be entitled
to receive a distribution from the GUC Trust. As noted above, pursuant to the Plan, no funds reclaimed from the
prepetition lenders will be transferred to the GUC Trust or be distributed to holders of GUC Trust Units in respect of
such GUC Trust Units. Accordingly, in the event of the successful prosecution of the Term Loan Avoidance Action
by the Avoidance Action Trust, a holder of a GUC Trust Unit that does not hold a corresponding Allowed General
Unsecured Claim (because such holder received the GUC Trust Unit as a subsequent transferee and not in a direct
distribution from the GUC Trust in satisfaction of an Allowed General Unsecured Claim) will potentially have its
recovery diluted through the incurrence of Term Loan Avoidance Action Claims by the GUC Trust, without receiving
the benefit of any cash recovered pursuant to the Term Loan Avoidance Action. Moreover, because the ownership of
the beneficial interests in the Avoidance Action Trust is currently under dispute, even a holder of a GUC Trust Unit
that also holds a corresponding Allowed General Unsecured Claim may not benefit from any funds recovered under
the Term Loan Avoidance Action.

Pursuant to the Plan, the GUC Trust is obligated to satisfy reasonable Avoidance Action Defense Costs, subject to the

right of the GUC Trust to seek disgorgement in accordance with the terms of the Plan. As described under the heading
Residual Wind-Down Claims above, the amount of Avoidance Action Defense Costs incurred to date exceeds the
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amount of Residual Wind-Down Assets received from MLC which was designated for this purpose by approximately
$4.0 million. As a result, new Residual Wind-Down Claims have arisen in the amount of such excess. As described in
Item 3, Legal Proceedings, litigation with respect to the Term Loan Avoidance Action is ongoing, and it is expected
that additional Avoidance Action Defense Costs will be incurred for which additional Residual Wind-Down Claims
will arise, to be paid from the other remaining Residual Wind-Down Assets and, following the depletion of such
assets, the Administrative Fund (to the extent of any excess amounts remaining in the Administrative Fund from the
funds separately designated for the satisfaction of certain costs and liabilities of the GUC Trust), Other Administrative
Cash or the sale of New GM Securities.

For additional information about the Term Loan Avoidance Action, see Term Loan Avoidance Action in Item 3
( Legal Proceedings ) below.

Dissolution of the GUC Trust
The GUC Trust had an initial stated term of three years from the Effective Date (ended on March 31, 2014). The
Bankruptcy Court has entered orders extending the duration of the GUC Trust to March 31, 2016. The GUC Trust

Administrator can apply to the Bankruptcy Court for a shorter or longer term in order to resolve all Disputed General
Unsecured Claims and Term Loan Avoidance

12
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Action Claims or to complete the resolution of the Residual Wind-Down Claims and the distribution of any remaining
assets of the Debtors. It is currently anticipated that the GUC Trust will be required to seek approval to extend its
term, because, although it is uncertain at this time, it is anticipated that the distribution of assets and wind-down will
not be completed prior to March 31, 2016.

If, as of the final distribution date, any GUC Trust Units remain undistributed, such GUC Trust Units will be deemed
cancelled and will cease to be outstanding. If, as of the final distribution date, any New GM Securities, proceeds
therefrom, or distributions thereon (including any related Dividend Cash) remain undistributed, any such assets will be
distributed pro rata to the beneficiaries of the GUC Trust Units then outstanding on the final distribution date to the
extent permitted by law, and to the extent not so permitted, will otherwise be disposed of in accordance with
applicable law.

Fiscal Year
The GUC Trust s fiscal year begins on April 1 and ends on the following March 31.
Availability of Information Relating to the GUC Trust and New GM

The GUC Trust files annual reports on Form 10-K, quarterly reports on Form 10-Q, and current reports on Form 8-K
with the SEC. In addition, the GUC Trust files quarterly reports pursuant to the requirements of the GUC Trust
Agreement, or GUC Trust Reports, with the Bankruptcy Court and also files these reports under cover of Form 8-K
with the SEC. The GUC Trust Agreement, related documentation and all information filed with the Bankruptcy Court
by the GUC Trust Administrator, including the GUC Trust Reports, can be accessed free of charge on the GUC Trust
website at www.mlcguctrust.com, and the GUC Trust s filings with the SEC can be accessed free of charge at
www.sec.gov. In addition, New GM s filings with the SEC can be accessed free of charge at
http://investor.gm.com/sec-filings and www.sec.gov. See Recent Trading Prices of New GM Securities in Item 7

( Management s Discussion and Analysis of Financial Condition and Results of Operations ) below for certain
information relating to the recent trading prices of the New GM Securities.

Description of the GUC Trust Units

The following summary of the GUC Trust Units is not intended to be complete and is subject to, and qualified in its
entirety by reference to, the GUC Trust Agreement, as amended, and the Delaware Act. You should read the GUC
Trust Agreement, as amended, which is filed as an exhibit to this annual report on Form 10-K, for additional
information.

The GUC Trust Agreement provides for the distribution of GUC Trust Units for the benefit of creditors holding
Allowed General Unsecured Claims, in an amount equal to one GUC Trust Unit per $1,000 in Allowed General
Unsecured Claims, subject to rounding under the GUC Trust Agreement. Each GUC Trust Unit represents the
contingent right to receive, on a pro rata basis, a share of the Excess GUC Trust Distributable Assets. If a Disputed
General Unsecured Claim or a potential Term Loan Avoidance Action Claim becomes an Allowed General Unsecured
Claim, the holder of that claim will receive the New GM Securities (including the related Dividend Cash) and the
GUC Trust Units corresponding to what the holder would have received had the claim been allowed as of the
Effective Date. To the extent all or portion of a Disputed General Unsecured Claim is ultimately disallowed (or it
becomes clear that the Term Loan Avoidance Claims, or a portion thereof, shall not become Allowed General
Unsecured Claims), the New GM Securities reserved for that claim or such disallowed portion of that claim will
become excess assets of the GUC Trust available for distribution to beneficiaries of GUC Trust Units.
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Book-Entry Only Issuance The Depository Trust Company
The GUC Trust Units are book-entry form only, represented by one or more global certificates registered in the name
of DTC, as depository, or Cede & Co., its nominee, for so long as DTC is willing to act in that capacity. Wilmington
Trust Company, or its designated affiliate, is currently acting as registrar and transfer agent for the GUC Trust Units,
and facilitates the issuance of the GUC Trust Units through the DTC participant system (as necessary). Beneficiaries
of GUC Trust Units do not receive physical certificates for their GUC Trust Units, and beneficial interests in the GUC
Trust Units are not directly registered on the books and records of the GUC Trust Administrator. The aggregate
number of GUC Trust Units issued thereunder may from time to time be increased by adjustments made on the
records of the GUC Trust and a corresponding increase in the number of GUC Trust Units evidenced by such global
certificate (as specified in the schedule included as part of the global certificate in respect of such additional GUC
Trust Units).

Transferability of the GUC Trust Units
The GUC Trust Units are currently transferable in accordance with the procedures of DTC and its direct and indirect
participants. However, in the event that DTC is unwilling or unable to continue as a depositary for the GUC Trust
Units, the GUC Trust Agreement provides that the GUC Trust Administrator shall exchange the transferable GUC
Trust Units for definitive certificates.

13
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Designation of a DTC Participant and Other Required Actions
In order to receive a distribution from the GUC Trust of New GM Securities or GUC Trust Units, holders of Allowed
General Unsecured Claims (other than holders of Note Claims and Eurobond Claims, each as defined in the GUC
Trust Agreement) must designate a direct or indirect participant in DTC with whom such holder has an account and
take such other ministerial actions (i) as specifically stated in Exhibit B to the GUC Trust Agreement and (ii) as the
GUC Trust Administrator will from time to time reasonably require by written communication to the holders of such
Allowed General Unsecured Claims. With respect to holders of Note Claims and Eurobond Claims, the GUC Trust
has issued New GM Securities and GUC Trust Units to such holders in accordance with the procedures of DTC and
its participants.

If and so long as a holder of an Allowed General Unsecured Claim (other than the holders of Note Claims and
Eurobond Claims) does not designate a direct or indirect participant in DTC and take the required actions described
above, the GUC Trust Administrator will hold the New GM Securities, including the related Dividend Cash, and GUC
Trust Units such holder is otherwise entitled to receive, together with any Excess GUC Trust Distributable Assets
distributed in respect of the GUC Trust Units, until such time as such holder complies with the requirements. At any
time following the date on which a holder of an Allowed General Unsecured Claim complies in full with the
requirements, but in any event, as soon as practicable following the beginning of the calendar quarter next following
such date, the GUC Trust Administrator will distribute to such holder the New GM Securities (including the related
Dividend Cash) and GUC Trust Units and any distributions thereon to which such holder is entitled. However, if a
holder has not complied with the requirements prior to the final distribution date, then (i) such holder will be deemed
to have forfeited any entitlement to such New GM Securities or other distributions, which will become Excess GUC
Trust Distributable Assets of the GUC Trust, (ii) the GUC Trust Units otherwise distributable to such holder will be
deemed cancelled and not outstanding, and (iii) New GM Securities otherwise distributable to such holder will be
distributed as Excess GUC Trust Distributable Assets pro rata to all beneficiaries of GUC Trust Units then outstanding
on the final distribution date.

Voting Rights
A GUC Trust Unit beneficiary has no title or right to, or possession, management, or control of, the GUC Trust or the
GUC Trust assets, or to any right to demand a partition or division of such assets or to require an accounting of the
GUC Trust Administrator or the GUC Trust Monitor. The whole legal title to the GUC Trust assets is vested in the
GUC Trust as a separate legal entity under the Delaware Act and the sole beneficial interest of the GUC Trust Unit
beneficiaries are as set forth in the GUC Trust Agreement.

Beneficiaries of GUC Trust Units do not have the right to vote or participate in the administration of the GUC Trust.
They have no right to appoint or remove the GUC Trust Monitor or the GUC Trust Administrator, although in certain
circumstances they may petition the Bankruptcy Court for these purposes. Beneficiaries of a majority of GUC Trust
Units may at any time petition the Bankruptcy Court for the removal of the GUC Trust Administrator or for the
removal of the GUC Trust Monitor, but only for good cause shown. In determining whether the beneficiaries of a
majority of the GUC Trust Units have concurred in any such petition, GUC Trust Units held by the GUC Trust
Administrator or the GUC Trust Monitor or any of their respective affiliates will be disregarded.

Potential Effects on the Rights of Beneficiaries of GUC Trust Units
If the GUC Trust Administrator determines that (i) the Administrative Fund is not sufficient to satisfy the current or
projected Wind-Down Costs (including Dividend Taxes), (ii) the Reporting and Transfer Cash is not sufficient to
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satisfy the current or projected Reporting Costs, or (iii) that the GUC Trust is projected to fund current or potential
Taxes on Distribution, the GUC Trust Administrator, with the approval of the GUC Trust Monitor, is authorized to
reserve New GM Securities for these purposes. The GUC Trust Administrator may then liquidate such reserved New
GM Securities to fund these costs and expenses, with the required approval of the Bankruptcy Court (other than with
respect to sales of New GM Securities for the purposes of funding Taxes on Distribution, pursuant to which only GUC
Trust Monitor approval is required), and the proceeds from such liquidations of New GM Securities (including the
related Dividend Cash) will constitute part of the Other Administrative Cash. New GM Securities that are reserved or
sold in this manner will not be available for distribution to the beneficiaries of GUC Trust Units. Therefore, any
additional costs or Taxes on Distribution will reduce the assets available for distribution to beneficiaries of GUC Trust
Units. After the GUC Trust has concluded its affairs, any remaining reserved New GM Securities, or funds that were
obtained from the New GM Securities sold to fund costs and expenses of the GUC Trust, in each case including the
related Dividend Cash will be distributed to the beneficiaries of the GUC Trust Units.

In addition, if the GUC Trust Administrator determines that the Residual Wind-Down Assets are not adequate to
satisfy the Residual Wind-Down Claims and/or the Residual Wind-Down Costs (and there is no remaining
Administrative Fund (to the extent of any excess amounts remaining in the Administrative Fund from the funds
separately designated for the satisfaction of certain costs and liabilities of the GUC Trust) or no remaining Other
Administrative Cash designated to satisfy such claims or expenses), the GUC Trust Administrator is authorized to,
with GUC Trust Monitor approval, reserve and, with Bankruptcy Court approval, sell New GM Securities to cover the
shortfall.

14
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The cash raised by any such sales will be added to the Other Administrative Cash, which will be used for the payment
of the Residual Wind-Down Claims and Residual Wind-Down Costs. To the extent that New GM Securities are
reserved and sold to obtain funding to complete the wind-down of the Debtors or satisfy Residual Wind-Down
Claims, such New GM Securities will not be available for distribution to the beneficiaries of the GUC Trust.
Therefore, the amount of Residual Wind-Down Claims and Residual Wind-Down Costs could reduce the assets of the
GUC Trust available for distribution to beneficiaries of GUC Trust Units. After the GUC Trust has concluded its
affairs, any remaining reserved New GM Securities, or funds that were obtained from New GM Securities sold to fund
the resolution of Residual Wind-Down Claims or the distribution of Residual Wind-Down Assets, in each case
including the related Dividend Cash, will be distributed to the beneficiaries of the GUC Trust Units.

Liquidation Distribution Upon Dissolution
The GUC Trust had an initial stated term of three years from the Effective Date, which has been extended by the
Bankruptcy Court to March 31, 2016. The duration of the GUC Trust may be again extended upon application to and
approval of the Bankruptcy Court as necessary to complete the claims resolution process and the wind-down of the
Debtors. The GUC Trust will remain under the jurisdiction of the Bankruptcy Court throughout the term of its
existence.

If, at the time of the final distribution date, any Excess GUC Trust Distributable Assets or GUC Trust Units remain in
the GUC Trust, then (i) any such GUC Trust Units will be deemed cancelled and will cease to be outstanding, and
(ii) to the extent permitted by law, any such Excess GUC Trust Distributable Assets will be distributed pro rata to all
beneficiaries of the GUC Trust Units then outstanding on the final distribution date, and, to the extent not so
permitted, will otherwise be disposed of in accordance with applicable law.

Governing Law
The GUC Trust Agreement is governed by and construed in accordance with the laws of the State of Delaware
without giving effect to rules governing conflicts of laws.

Glossary of Defined Terms

363 Transaction means the transaction in which NGMCO, Inc. (now General Motors Company) acquired substantially
all of the assets and assumed certain liabilities of the Debtors pursuant to and subject to the terms of the MSPA.

Administrative Agent means JPMorgan Chase Bank, N.A. in its capacity as administrative agent for various lenders
party to the Term Loan.

Administrative Fund means the cash contributed to the GUC Trust to be held and maintained by the GUC Trust
Administrator for the purpose of paying the Wind-Down Costs.

ADR Proceedings means alternative dispute resolution proceedings, including mediation and arbitration.

Allowed General Unsecured Claims means the general unsecured claims against the Debtors that are allowed at any
given time.
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Avoidance Action Defense Costs means certain reasonable costs, fees and expenses which the GUC Trust is obligated
to satisfy relating to defending the Term Loan Avoidance Action, subject to the right of the GUC Trust to seek
disgorgement in accordance with the terms of the Plan.

Avoidance Action Trust means the trust established under the Plan for the purpose of holding and prosecuting the
Term Loan Avoidance Action.

Avoidance Action Trust Administrator means Wilmington Trust Company, not in its individual capacity but solely in
its capacity as the trustee and trust administrator of the Avoidance Action Trust.

Bankruptcy Code means title 11 of the United States Code.

Bankruptcy Court means the United States Bankruptcy Court for the Southern District of New York.

15
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Bar Date Order means the order entered by the Bankruptcy Court on September 16, 2009, setting November 30, 2009,
as the bar date for filing proofs of claims related to all general unsecured claims against Old GM and, following the

passage of the effective date of the Plan, the GUC Trust.

Closing Date means July 10, 2009, the date on which the sale of substantially all of the assets of Old GM pursuant to
the MSPA was completed.

Committee means the Official Committee of Unsecured Creditors of the Debtors appointed by the Office of the
United States Trustee in the chapter 11 cases of the Debtors.

Committee Summary Judgment Motion means the Motion of Official Committee of Unsecured Creditors for Partial
Summary Judgment (Docket No. 24) filed by the Committee on July 1, 2010, seeking a ruling in favor of the
Committee with respect to the Term Loan Avoidance Action.

Confirmation Date means March 29, 2011, the date that the Bankruptcy Court entered the Confirmation Order.

Confirmation Order means the order entered by the Bankruptcy Court on March 29, 2011 confirming the Plan.

Cross-Motions for Summary Judgment means the Committee Summary Judgment Motion and the JPMorgan
Summary Judgment Motion.

Debtors means MLC and its affiliated debtors and debtors-in-possession.

Delaware Act means the Delaware Statutory Trust Act, as amended.

DIP Credit Agreement means the Debtor-In-Possession Credit Agreement, dated as of July 10, 2009, by and among
MLC, as borrower, the guarantors named therein, the U.S. Treasury, as lender, and the Governments of Canada and

Ontario, through Export Development Canada, as lenders.

DIP Lenders means the United States Department of Treasury and the Governments of Canada and Ontario, through
Export Development Canada.

Disputed General Unsecured Claims means the general unsecured claims against the Debtors that are disputed at a
given time and does not include any potential Term Loan Avoidance Action Claims.

Dissolution Date means December 15, 2011, the date that MLC filed a Certificate of Dissolution with the Secretary of
State of Delaware and was dissolved.

Dividend Cash means the amount of cash and cash equivalents held by the GUC Trust that relates to dividends
received by the GUC Trust on New GM Common Stock held by the GUC Trust.

Dividend Taxes means U.S. federal income taxes incurred in respect of dividends received by the GUC Trust on New
GM Common Stock held by the GUC Trust.

DTC means the Depository Trust Company.

Effective Date means March 31, 2011, the date that the Plan became effective.
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Excess GUC Trust Distributable Assets means (i) New GM Securities and Dividend Cash associated with such New
GM Securities (only if and to the extent such New GM Securities and Dividend Cash (a) are not required for the
satisfaction of new Allowed General Unsecured Claims and (b) have not been set aside from distribution to fund
projected liquidation and administrative costs, Dividend Taxes or Taxes on Distribution of the GUC Trust) and
(i1) Other Administrative Cash available, if any, for distribution to the holders of GUC Trust Units.

Future Dividend Tax Set Aside means the New GM Securities and Dividend Cash that is set aside in an amount
estimated by the GUC Trust Administrator to be sufficient to cover any estimated Dividend Taxes associated with

anticipated potential future dividends estimated to be declared by New GM in the future and to be received by the
GUC Trust on its holdings of New GM Common Stock through December 2016.
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GUC Trust means the Motors Liquidation Company GUC Trust.

GUC Trust Administrator means Wilmington Trust Company, not in its individual capacity but solely in its capacity
as trust administrator and trustee of the GUC Trust.

GUC Trust Agreement means the Amended and Restated Motors Liquidation Company GUC Trust Agreement, dated
as of June 11, 2012, as subsequently amended.

GUC Trust Monitor means FTI Consulting, Inc., solely in its capacity as trust monitor of the GUC Trust.

GUC Trust Reports means the quarterly reports filed by the GUC Trust with the Bankruptcy Court pursuant to the
terms of the GUC Trust Agreement.

GUC Trust Units means the units of beneficial interests in the GUC Trust distributed to holders of Allowed General
Unsecured Claims in proportion to the amount of their claims subject to certain rounding rules set forth in the Plan
and the GUC Trust Agreement. Each GUC Trust Unit represents the contingent right to receive a pro rata share of the
Excess GUC Trust Distributable Assets.

Ignition Switch Economic Loss Actions means the various actions (including putative class actions) filed by various
plaintiffs against New GM seeking compensatory and other damages for economic losses allegedly resulting from the
Ignition Switch Recall, or the underlying condition of the subject vehicles.

Ignition Switch Personal Injury Actions means the various actions (including putative class actions) filed by various
plaintiffs against New GM seeking compensatory and other damages for personal injury and other claims allegedly
arising from accidents that occurred as a result of the underlying condition of the vehicles subject to the Ignition
Switch Recall.

Ignition Switch Recall means the ignition switch-related recalls initiated by New GM.

Indenture Trustee / Fiscal and Paying Agent Costs means certain costs, fees and expenses payable under the Plan to
the indenture trustees and fiscal and paying agents for the previously outstanding debt of MLC.

Initial Allowed General Unsecured Claims means the approximately $29,771 million in Allowed General Unsecured
Claims as of the Effective Date.

Initial Reporting Cash means the proceeds of approximately $5.7 million from the sale by the GUC Trust of New GM
Securities shortly after the Effective Date, expressly authorized by the GUC Trust Agreement for the purposes of
funding Reporting Costs.

MDL Court means, with respect to case number 14-MD-2543 (JMF), the United States District Court for the Southern
District of New York.

MDL Proceeding means the actions that have been transferred to and consolidated under the case number
14-MD-2543 (JMF) and are pending before the MDL Court, including certain Subject Recall-Related Actions.

Minimum Threshold means the threshold amount of Excess GUC Trust Distributable Assets that must be exceeded for
the GUC Trust to make a distribution in respect of the GUC Trust Units, which amount is equal to: (i) with respect to
New GM Common Stock, 1,000,000 shares of New GM Common Stock, (ii) with respect to the New GM Series A
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Warrants, warrants to acquire 909,091 shares of New GM Common Stock (subject to customary adjustment), (iii) with
respect to the New GM Series B Warrants, warrants to acquire 909,091 shares of New GM Common Stock (subject to
customary adjustment), and (iv) with respect to cash, $5 million.

MLC means Motors Liquidation Company, which dissolved on December 15, 2011.

Motions to Enforce means the series of motions filed by New GM with the Bankruptcy Court seeking to enjoin the
Subject Recall-Related Actions and to enforce the Sale Order.

MSPA means the Master Sale and Purchase Agreement dated as of July 10, 2009, by and among Old GM, certain of
its debtor subsidiaries and NGMCO, Inc., as amended.

New GM means General Motors Company, together with its consolidated subsidiaries.
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New GM Common Stock means the common stock of General Motors Company, including with respect to New GM
Common Stock that has been set aside from distribution, reserved or sold, any Dividend Cash related to such New
GM Common Stock.

New GM Securities means the New GM Common Stock (including with respect to New GM Common Stock that has
been set aside from distribution, reserved or sold, any Dividend Cash related to such New GM Common Stock) and
the New GM Warrants.

New GM Series A Warrants means the warrants to acquire shares of New GM Common Stock at an exercise price of
$10.00 per share, expiring July 10, 2016.

New GM Series B Warrants means the warrants to acquire shares of New GM Common Stock at an exercise price of
$18.33 per share, expiring July 10, 2019.

New GM Warrants means the New GM Series A Warrants and the New GM Series B Warrants.

No Action Letter means the relief from certain registration and reporting requirements of the Securities Exchange Act
of 1934, as amended, which was granted in the No Action letter from the Division of Corporation Finance of the SEC
to the GUC Trust dated May 23, 2012.

Nova Scotia Claims means the claims arising from the 8.375% guaranteed notes due December 7, 2015 and the
8.875% guaranteed notes due July 10, 2023, in each case issued in 2003 by General Motors Nova Scotia Finance
Company

Nova Scotia Order means the order entered by the Bankruptcy Court on October 21, 2013, approving the Nova Scotia
Settlement.

Nova Scotia Settlement means the settlement agreement relating to the Nova Scotia Claims.

NYSE means the New York Stock Exchange.

Old GM means MLC, formerly known as General Motors Corporation.

Other Administrative Cash means the cash proceeds from the sale of any New GM Securities that have been set aside
from distribution to fund the current or projected liquidation and other administrative costs or income tax liabilities of
the GUC Trust, plus any Dividend Cash related to any New GM Common Stock so sold.

Other Economic Loss Actions means the various actions (including putative class actions) filed by various plaintiffs
against New GM seeking compensatory and other damages for economic losses allegedly resulting from recalls of
vehicles initiated by New GM (other than the Ignition Switch Recall), or the underlying condition of those vehicles.

Personal Injury Actions means the various actions (including putative class actions) filed by various plaintiffs against
New GM seeking compensatory and other damages for personal injury and other claims allegedly arising from
accidents that occurred as a result of the underlying condition of the vehicles subject to the recalls initiated by New

GM.

Plan means the Debtors Second Amended Joint Chapter 11 Plan, filed with the Bankruptcy Court on March 18, 2011.
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QSF means Qualified Settlement Fund under applicable regulations of the United States Department of Treasury.

Recall-Related Actions means, collectively, the Ignition Switch Economic Loss Actions, the Other Economic Loss
Actions and the Personal Injury Actions.

Reporting Costs means fees, costs and expenses of the GUC Trust directly or indirectly relating to (i) reports to be
prepared and filed by the GUC Trust pursuant to applicable rules, regulations and interpretations of the SEC, (ii) the
transfer, registration for transfer and certification of GUC Trust Units, (iii) the application by the Committee to the
Internal Revenue Service for a private letter ruling regarding the tax treatment of the GUC Trust and the holders of
Allowed General Unsecured Claims in respect of the distribution of New GM Securities and (iv) certain legal
proceedings relating to the Term Loan Avoidance Action.

Residual Wind-Down Assets means the funds remaining of the approximately $42.8 million in cash and prepaid
expenses transferred by MLC to the GUC Trust on the Dissolution Date to satisfy the Residual Wind-Down Claims
and Residual Wind-Down Costs (which amount consisted of approximately $40.0 million in cash, including
approximately $1.4 million for Avoidance Action Defense Costs, and the transferred benefit of approximately $2.8
million in prepaid expenses).
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Residual Wind-Down Claims means all disputed administrative expenses, priority tax claims, priority non-tax claims,
and secured claims against the Debtors that were remaining as of the Dissolution Date.

Residual Wind-Down Costs means certain costs, fees and expenses relating to satisfying and resolving the Residual
Wind-Down Claims.

Resolved Allowed Claims means the Term Loan Avoidance Action Claims and the Resolved Disputed Claims.
Resolved Disputed Claims means previously Disputed General Unsecured Claims that are subsequently allowed.

Sale Order means the Sale Order and Injunction entered by the Bankruptcy Court on July 5, 2009, approving the sale
of substantially all of the assets of Old GM to New GM pursuant to Section 363(b) of the Bankruptcy Code.

Scheduling Order means the scheduling order entered by the Bankruptcy Court on May 16, 2014.
SEC means the Securities and Exchange Commission.
Second Circuit means the United States Court of Appeals for the Second Circuit.

Subject Recall-Related Actions means the Recall-Related Actions that concern vehicles designed, manufactured or
sold prior to the Closing Date, except for Personal Injury Actions related to accidents that occurred after the Closing
Date.

Special Nova Scotia Distribution means the distribution made by the GUC Trust on or about December 2, 2013, in
accordance with the Nova Scotia Settlement and the Nova Scotia Order, solely to holders of the allowed Nova Scotia
Claims, consisting of, in the aggregate, 6,174,015 shares of New GM Common Stock, 5,612,741 New GM Series A
Warrants, 5,612,741 New GM Series B Warrants, and 1,550,000 GUC Trust Units.

Special Excess Distribution means the distribution made by the GUC Trust on or about December 23, 2013, in
accordance with the Nova Scotia Settlement and the Nova Scotia Order, to all holders of GUC Trust Units, consisting
of 6,735,070 shares of New GM Common Stock, 6,122,789 New GM Series A Warrants, and 6,122,789 New GM
Series B Warrants.

Taxes on Distribution means income tax liabilities on any capital gains realized upon the sale or distribution of New
GM Securities to holders of Allowed General Unsecured Claims or GUC Trust Units.

Term Loan means the syndicated loan facility evidenced by that certain Term Loan Agreement, dated as of
November 29, 2006, among General Motors Corporation, Saturn Corporation and JPMorgan Chase Bank, N.A., as
administrative agent, and the lenders party thereto from time to time (as amended, restated, supplemented or otherwise
revised from time to time).

Term Loan Avoidance Action means the legal action styled as Official Committee of Unsecured Creditors of Motors
Liquidation Co. v. JPMorgan Chase Bank, N.A., et al., Adv. Pro. No. 09-00504 (Bankr. S.D.N.Y. July 31, 2009).

Term Loan Avoidance Action Claims means the potential Allowed General Unsecured Claims that will arise in the
amount of any recovery of proceeds if the Avoidance Action Trust Administrator is successful in its prosecution of the
Term Loan Avoidance Action. For the avoidance of doubt, as used in this Form 10-K, the amounts of Disputed
General Unsecured Claims do not include any potential Term Loan Avoidance Action Claims.
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Wind-Down Costs means certain fees and expenses incurred by the GUC Trust, including fees of the GUC Trust
Administrator and the GUC Trust Monitor and the fees and expenses for other professionals retained by the GUC
Trust, other than Reporting Costs.

Item 1A. Risk Factors.

You should carefully consider each of the following risks and all other information contained in this Form 10-K. The
occurrence of any of the following risks could materially and adversely affect the value of the GUC Trust Units. The
risks described below are not the only ones that beneficiaries of the GUC Trust Units face. Additional risks and
uncertainties not presently known or deemed immaterial may also materially and adversely affect the value of the
GUC Trust Units. In addition, you should also consider
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the Risk Factors section and other information in New GM s Annual Report on Form 10-K for the year ended
December 31, 2014 and in New GM s subsequently filed Quarterly Reports on Form 10-Q for risks and uncertainties
associated with New GM s business, operations and financial condition, which may affect the value of the New GM
Securities and, in turn, the value of the GUC Trust Units.

Distributions with respect to the GUC Trust Units will be contingent on the extent to which Disputed General
Unsecured Claims are disallowed, which in turn will depend on the claims resolution process, and the amount of
Term Loan Avoidance Action Claims that arise, the results of which cannot be predicted in advance.

There is a limited number of New GM Securities held by the GUC Trust that may be distributed to the GUC Trust
Unit beneficiaries, and the numbers of New GM Securities that are ultimately distributed to each GUC Trust Unit
beneficiary will depend on (i) the amount of Disputed General Unsecured Claims that are disallowed, which is
determined pursuant to the resolution process for Disputed General Unsecured Claims that is detailed in the GUC
Trust Agreement and (ii) the amount of Term Loan Avoidance Action Claims that arise. It is not possible to predict

the number or amount of Disputed General Unsecured Claims that will ultimately be allowed, or the number or
amount of Term Loan Avoidance Action Claims that will arise. Thus, the aggregate numbers of New GM Securities
that are ultimately available for distribution in respect of the GUC Trust Units is not presently determinable. For
additional information about the Term Loan Avoidance Action, see Term Loan Avoidance Action in Item 3 ( Legal
Proceedings ) below.

The remaining liquidation period of the GUC Trust is uncertain, because the GUC Trust is required by the GUC
Trust Agreement to continue its existence until the date on which all distributable assets of the GUC Trust have
been distributed and the liquidation and wind-down of MLC and its debtor subsidiaries has been completed. If the
remaining liquidation period exceeds current estimates, Wind-Down and Reporting and Transfer Costs are likely to
exceed amounts accrued at March 31, 2015.

The remaining liquidation period of the GUC Trust is uncertain. The GUC Trust had an initial stated term of three
years from the Effective Date (ended on March 31, 2014). The Bankruptcy Court has entered orders extending the
duration of the GUC Trust to March 31, 2016. The GUC Trust is required by the GUC Trust Agreement to continue
its existence until the date on which all distributable assets of the GUC Trust have been distributed and the liquidation
and wind-down of MLC and its debtor subsidiaries has been completed. The term of the GUC Trust may be again
extended upon application to and approval of the Bankruptcy Court as necessary to complete the claims resolution
process and the wind-down of MLC. The GUC Trust will remain under the jurisdiction of the Bankruptcy Court
throughout the term of its existence. It is currently anticipated that the GUC Trust will be required to again seek
approval to extend its term, because, although it is uncertain at this time, it is anticipated that the distribution of assets
and wind-down will not be completed prior to March 31, 2016. As of March 31, 2015, for purposes of recording
reserves for Expected Costs of Liquidation, the GUC Trust has estimated on a probability-weighted basis that the
remaining liquidation period will extend through February 2017. If the GUC Trust is required to seek another
extension of the term and such request is approved by the Bankruptcy Court, and if the remaining liquidation period
extends beyond February 2017, additional Wind-Down Costs and Reporting and Transfer Costs are likely to be
incurred in continuing the operations of the GUC Trust beyond those accrued at March 31, 2015.

The GUC Trust may be required to sell New GM Securities to fund Wind-Down Costs (including Dividend Taxes)
of the GUC Trust if the Administrative Fund is insufficient, or to fund Reporting Costs if the Reporting and
Transfer Cash is insufficient, or in the event that the GUC Trust is required to fund Taxes on Distribution, which
would reduce the numbers of New GM Securities available for distribution to GUC Trust Unit beneficiaries.
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In the event that the Administrative Fund is insufficient to satisfy the Wind-Down Costs of the GUC Trust (including
Dividend Taxes), or that the Reporting and Transfer Cash is insufficient to satisfy the Reporting Costs of the GUC
Trust, or that the GUC Trust is projected to fund current or potential Taxes on Distribution, then under the GUC Trust
Agreement, the GUC Trust Administrator is authorized, with the approval of the GUC Trust Monitor, to reserve, and,
with the approval of the Bankruptcy Court (other than with respect to sales of New GM Securities for the purposes of
funding Taxes on Distribution, pursuant to which only GUC Trust Monitor approval is required) to sell New GM
Securities to cover any shortfall. The cash raised by any such sales will be added to the Other Administrative Cash,
which is used for the payment of the GUC Trust s administrative and reporting expenses (including Dividend Taxes) or
for payment of Taxes on Distribution. If any such sales occur, a lesser number of New GM Securities will be available
for distribution to the GUC Trust Unit beneficiaries.

In March and December 2012, and again in January 2015, the Bankruptcy Court approved the sale of New GM
Securities to fund certain accrued and projected Wind-Down Costs which were in excess of the amounts budgeted in
the Administrative Fund for such costs, and certain projected Reporting Costs which were in excess of the Reporting
and Transfer Cash. Through March 31, 2015, sales of New GM Securities to fund estimated and projected Reporting
Costs, along with estimated and projected Wind-Down Costs aggregated approximately $61.7 million, including
Dividend Cash of $0.2 million (which amount of $61.7 million comprised part of the GUC Trust s Other GUC Trust
Administrative Cash). As of March 31, 2015, New GM Securities with an aggregate fair market value of $67.5 million
and related Dividend Cash of $1.3 million have been set aside for projected GUC Trust fees, costs and expenses to be
incurred beyond 2015, including $19.7 million for Dividend Taxes. In addition, as of March 31, 2015, New GM
Securities with an aggregate fair market value of $297.2 million and related Dividend Cash of $5.5 million have been
set aside for Taxes on Distribution. Accordingly, such New GM Securities are not available for distribution to the
beneficiaries of the GUC Trust Units.
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There can be no assurance that the numbers of New GM Securities set aside will be sufficient to fund such costs and
liabilities as they are actually incurred, in particular if the market price of the New GM Securities falls below the

trailing twelve month average closing prices used to estimate the numbers of such New GM Securities needed to be

set aside for such purposes. In addition, there can be no assurance that, as a result of future evaluations, additional
numbers of New GM Securities will not need to be set aside or sold to fund additional costs and liabilities, beyond

those that are currently included in the GUC Trust s estimates, in particular as a result of fluctuations in the market

price of the New GM Securities and changes in the GUC Trust s estimates of projected costs and potential liabilities,
including the possible increases in estimates of projected Dividend Taxes described under New GM Securities Set
Aside from Distribution  Set Aside Calculations Relating to Projected Liquidation and Administrative Costs, Including
Dividend Taxes in Item 7 ( Management s Discussion and Analysis of Financial Condition and Results of Operations )
below. For a more detailed discussion of the calculation methodologies used to estimate such costs and the

sensitivities in making such estimates, see New GM Securities Set Aside from Distribution in Item 7 ( Management s
Discussion and Analysis of Financial Condition and Results of Operations ) below.

After the GUC Trust has concluded its affairs, any funds remaining that were obtained from New GM Securities sold
to fund Wind-Down Costs or Reporting Costs or Taxes on Distribution (including the related Dividend Cash) will be
distributed to the beneficiaries of the GUC Trust Units.

No assurance may be given that claims relating to accidents or other incidents, including recalls, involving General
Motors vehicles manufactured or sold prior to July 10, 2009 and/or settlements previously reached with plaintiffs
asserting such claims will not adversely affect the GUC Trust, its assets or the Plan.

As further described under General Motors Product Recalls in Item 3 ( Legal Proceedings ) below, in its annual report
on Form 10-K filed February 4, 2015, New GM disclosed that, since the beginning of 2014, New GM had recalled
approximately 2.6 million vehicles to repair ignition switches or to fix ignition lock cylinders, or the Ignition Switch
Recall, and had recalled an additional 33.4 million vehicles to address certain electrical and other safety concerns,
including approximately 12.1 million vehicles to rework or replace ignition keys. New GM does not consider any of

these 12.1 million vehicles to be a part of the Ignition Switch Recall.

Many of the vehicles affected by the foregoing recalls were manufactured or sold prior to July 10, 2009, or the
Closing Date, the date on which the sale of substantially all of the assets of Old GM pursuant to the MSPA was
completed.

In its quarterly report on Form 10-Q filed April 23, 2015, New GM also disclosed that, as of April 20, 2015, 108
putative class actions have been filed against New GM in various federal and state courts seeking compensatory and
other damages for economic losses allegedly resulting from one or more of the recalls announced in 2014 and/or the
underlying condition of vehicles covered by those recalls. Certain of these 108 cases, or the Ignition Switch Economic
Loss Actions, concern the Ignition Switch Recall; certain other cases, or the Other Economic Loss Actions, concern
recalls other than the Ignition Switch Recall; and yet others concern both the Ignition Switch Recall and one or more
other recalls (such actions are described herein interchangeably as Ignition Switch Economic Loss Actions or Other
Economic Loss Actions). In addition, New GM disclosed that, as of April 20, 2015, 144 putative class actions have
been filed against New GM in various federal and state courts seeking compensatory and other damages for personal
injury and other claims allegedly arising from accidents that occurred as a result of the underlying condition of the
vehicles subject to the recalls initiated by New GM, or the Personal Injury Actions. Certain of these 144 cases are
Ignition Switch Personal Injury Actions.

Since June 2014, 156 Recall-Related Actions have been