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General Motors Corporation  
 

Capital Structure  
 

General Motors Corp. (GM) has issuances of three classes of common stock, with 

one class of common stock and several debt securities outstanding. Since December 

30, 2008, GM has engaged in issuing debt and warrants to the Federal Reserve Bank of 

New York as consideration for government assistance. While GM has preferred stock 

authorized and registered none has been issued.  

GM uses credit facilities to augment its capital raising capabilities. As of June 30, 

2008, GM had $7.6B of unused credit capacity, of which $5B was available in the US, 

$1.1B was available in other countries and $1.5B was available through its joint 

ventures. GM has subsequently drawn $1B on July 1, 2008 and drew down $3.4B on 

September 24, 2008 from its $4.5B secured credit facility. As of March 31, 2009, GM’s 

available unused credit capacity had decreased to $0.4B, of which $0.2B was available 

in the US. 

In an attempt to boost its capital resources, GM has recently engaged in multiple 

sales of assets. On November 17, 2008, GM announced the sale of their equity interest 

in Suzuki Motors. In August 2007, GM completed the sale of the commercial and military 

operations of Allison for $5.6B resulting in a gain of $5.3B ($4.3B after-tax). April 2006 

began the sale of 51% interest in GMAC LLC for the purchase price of $7.4B which 

completed in November 2006. A $1.5B sale of 79% of GMAC Commercial Mortgage 

occurred in March of 2006.  

On July 15, 2008, GM announced several initiatives aimed at conserving or 

generating $15B, including raising $4-7B through asset sales and financing activities.   
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GM has a total debt of $54.4B, $25.5B of which is short-term debt, outstanding as of 

March 31, 2009. Between May and July, DBRS, Fitch, Moody’s and S&P credit rating 

agencies have taken actions in connection with GM’s fixed income securities, ranging 

from placing the ratings under review to actually downgrading the rating.  

GM has funding commitments to GMAC, through a participation agreement, and to 

the UAW Related Account pursuant to the settlement agreement. 

Starting on November 18, 2008, GM, along with other American automotive 

manufacturers, has been petitioning Congress for financial aid. GM prepared 

presentations to Congress on November 18, 2008 and December 2, 2008. These 

petitions lead to several capital injections via loan agreement by the Department of the 

Treasury. The financing provided by the US Government starting on January 7, 2009 

has allowed GM to start restructuring the company outside of bankruptcy protection. 

The restructuring efforts by GM have included renegotiations with the Canadian 

Autoworkers Union, the United Autoworkers and an exchange offer of common for debt 

that commenced on April 27, 2009, which ultimately failed to receive noteholder 

approval. This has lead GM to exploring a possible Federal Government sponsored 363 

Sale. 

The following listing covers the documentation of securities issued and traded on the 

American and other markets as reported to the SEC. No international or private 

issuances have been researched beyond SEC documentation. 

 

We have multiple International Offering Memorandums available upon request. 
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