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REPLY TO OPPOSITION OF GUC TRUST TO AURELIUS INVESTMENT, LLC’S
MOTION TO DISMISS GUC TRUST’S COMPLAINT FOR
FAILURE TO STATE A CLAIM UPON WHICH RELIEF MAY BE GRANTED

Defendant Aurelius Investment, LLC (“Aurelius Investment”), by and through its
undersigned counsel, respectfully submits this reply (the “Reply”) to the opposition (the
“Objection”) of Motors Liquidation Company GUC Trust (“GUC Trust”) to Aurelius
Investment’s motion to dismiss (the “Motion to Dismiss”) the complaint (the “Complaint™)
filed by the GUC Trust, a trust established in connection with the Debtors’ Second Amended
Joint Chapter 11 Plan, dated March 18, 2011 (the “Plan”). In support of the Reply and the
Motion to Dismiss, Aurelius Investment states as follows:

PRELIMINARY STATEMENT

1. In the Complaint, the GUC Trust improperly names Aurelius Investment as a
defendant despite the fact that it is undisputed that Aurelius Investment sold all of its Nova
Scotia Notes and no longer has any interest in the Nova Scotia Notes or the Nova Scotia
Guarantee Claims." In its Objection, the GUC Trust does not even attempt to explain why
keeping Aurelius Investment as a defendant in this adversary proceeding in any way benefits the
GUC Trust or any creditors of these estates. The Complaint does not seek any affirmative relief
from Aurelius Investment or any other named defendant. In the two counts for relief, the
Complaint merely seeks to reduce the amount of recovery on account of the Nova Scotia Notes
and the Nova Scotia Guarantee Claims based on certain baseless theories. Even if the GUC
Trust’s claims had any merit, which they do not, a ruling in favor of the GUC Trust by this Court

would have no effect on Aurelius Investment, insofar as it is not a holder of the Nova Scotia

! Capitalized terms used in this section that are not defined shall have the meanings ascribed to them in the Motion
and/or the Plan, as applicable.
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Notes or the Nova Scotia Guarantee Claims. Thus, there is no credible reason to keep Aurelius
Investment as a defendant in this adversary proceeding, and the GUC Trust has offered none.

2. Rather than attempting to explain to the Court how creditors would benefit from
keeping Aurelius Investment as a defendant in this adversary proceeding, the GUC Trust merely
presents technical arguments as to why the Court should ignore the fact that Aurelius Investment
no longer holds any Nova Scotia Notes or Nova Scotia Guarantee Claims. The GUC Trust
argues that Aurelius Investment is a proper defendant based solely on the fact that a Rule 3001
notice of transfer was not filed prior to the Distribution Record Date. In the Motion to Dismiss,
Aurelius Investment seeks its dismissal as a defendant because (i) under Sections 5.1 and 5.10 of
the Plan, the Distribution Record Date does not apply to the Nova Scotia Guarantee Claims and
(i1) assuming, arguendo, that the Distribution Record Date under the Plan does apply to the Nova
Scotia Guarantee Claims, under applicable law and precedent, the Court should not enforce the
Distribution Record Date with respect to the Nova Scotia Guarantee Claims.

3. In its Objection, the GUC Trust argues that notwithstanding the plain meaning of
Section 5.1 and Section 5.10, under the terms of the Plan, the Distribution Record Date applies to
the Nova Scotia Guarantee Claims. As set forth in detail below, the GUC Trust is wrong on the
law and its tortured interpretation of the Plan defies its plain and unambiguous language:

v" Section 5.10 expressly lists the Nova Scotia Guarantee Claims as a category of
claims arising from publicly-traded securities, and thus not subject to the Record

Distribution Date. The plain and unambiguous language of Section 5.10 should
end the inquiry.

v' The GUC Trust argues that a guarantee is a contract claim and not a security.
This contention is indisputably wrong as the definition of “security” in the
Securities Act of 1993, 15 U.S.C. § 77 (1933) (the “Securities Act”) expressly
includes guarantees of notes, bonds, and debentures.

v The GUC Trust argues that the Nova Scotia Guarantee Claims can not be claims
arising under publicly-traded securities because they are defined in the Plan as
arising under or in connection with the guarantee of the notes, bonds, or
debentures issued under that certain Fiscal and Paying Agency Agreement. This

2
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contention is wrong because it is based solely on the false premise that a
guarantee is not a security. Moreover, the Nova Scotia Guarantee is inseparable
from the Nova Scotia Notes, and the GUC Trust’s suggestion that they are
somehow distinct defies logic and the operation of the notes and the Fiscal and
Paying Agency Agreement.

4. The GUC Trust fails to even discuss the second ground for dismissal: the
unenforceability of a plan distribution record date with respect to claims arising from publicly-
traded securities, including the Nova Scotia Guarantee Claims. Instead, the Objection
erroneously states that Aurelius Investment conceded that, if the Nova Scotia Guarantee Claims
are subject to the Distribution Record Date under the terms of the Plan, it was correctly named as
a defendant. The failure of the GUC Trust to address this basis of dismissal provides grounds to
grant the Motion to Dismiss.

5. For the reasons set forth in the Motion to Dismiss and hereunder, the Complaint

against Aurelius Investment should be dismissed with prejudice.

LEGAL STANDARD

6. “To survive a motion to dismiss, a complaint must contain sufficient factual
matter, accepted as true, to ‘state a claim to relief that is plausible on its face.”” Schwab v.
Smalls, No. 10-221—cv, 2011 WL 3156530, *1 (2d Cir. July 27, 2011) (quoting Ashcroft v.
Igbal, 556 U.S. 662, 678 (2009)). ““A claim has facial plausibility when the plaintiff pleads
factual content that allows the court to draw the reasonable inference that the defendant is liable
for the misconduct alleged.”” Id. (quoting Igbal, 556 U.S. at 678). “To survive a [motion to
dismiss], the complaint ‘must contain sufficient factual matter, accepted as true, to state a claim
to relief that is plausible on its face.”” Bank of N.Y. v. First Millennium, Inc., 607 F.3d 905,
922 (2d Cir. 2010) (quoting Hayden v. Paterson, 594 F.3d 150, 160 (2d Cir. 2010)). “Where a

complaint pleads facts that are merely consistent with a defendant’s liability, it stops short of the
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line between possibility and plausibility of entitlement to relief.” Vaughn v. Air Line Pilots
Ass’n, Int’l, 604 F.3d 703, 709 (2d Cir. 2010) (quotations omitted).

7. On a motion to dismiss, the Court may consider (i) the allegations in the
complaint, (ii) exhibits attached to the complaint or incorporated therein by reference, (iii)
matters of which judicial notice may be taken, and (iv) documents of which plaintiff has notice
and on which it relied in bringing its claim or that are integral to its claim. See, e.g., Enron Corp.
v. Granite Constr. Corp. (In re Enron Corp.), Bankr. No. 01-16034 (AJG), Adv. No. 03-93172
(AJG), 2006 WL 2400369, at *4 (Bankr. S.D.N.Y. May 11, 2006) (citing Brass v. Am. Film
Techs., Inc., 987 F.2d 42, 150 (2d Cir. 1993); Cortec Indus. v. Sum Holding, L.P., 949 F.2d 42,
48 (2d Cir. 1991); Chambers v. Time Warner, Inc., 282 F.3d 147, 153 (2d Cir. 2002)); see also
Matusovsky v. Merrill Lynch, 186 F. Supp. 2d 397, 400 (S.D.N.Y. 2002).

ARGUMENT

A. The GUC Trust’s Tortured Interpretation of the Plan Defies its Plain Meaning

8. As the GUC Trust acknowledged, the starting point for review of a plan is its
plain language and, absent any ambiguity within the plan, a court “must adopt the plain and
natural meaning only of the words contained within the text of the instrument itself.” Charter
Asset Corp. v. Victory Markets, Inc. (In re Victory Markets, Inc.), 221 B.R. 298, 303 (B.A.P. 2d
Cir. 1998).

0. The GUC Trust does not dispute that pursuant to Section 5.1 of the Plan, the
Distribution Record Date does not apply to any claims arising from publicly-traded securities as
to which distributions shall be treated as set forth in Section 5.10 of the Plan. However, the
GUC Trust ignores the express list of publicly-traded securities set forth in Section 5.10 and
instead embarks on a tortured, self-serving, and meaningless effort to distinguish a guarantee

claim arising from publicly-traded notes from a direct claim arising from publicly-traded notes.

4
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10. Section 5.10 governs the distribution for claims arising from publicly-traded
securities. In that regard, Section 5.10 lists three categories of such claims: Note Claims,
Eurobond Claims and the Nova Scotia Guarantee Claims.” Thus, the plain language of Section
5.10 is clear and unambiguous: the Nova Scotia Guarantee Claims are included among the
claims arising from publicly-traded securities that are addressed in Section 5.10 and thus carved
out from the application of the Distribution Record Date in Section 5.1. That is where the
inquiry should end. Nonetheless, in a fruitless effort to distort the plain meaning of Section 5.10,
the GUC Trust makes two arguments, both of which are unavailing.

11.  First, the GUC Trust contends that Section 5.10 does not apply to the Nova Scotia
Guarantee Claims merely because it contains a carve-out that permits holders of Nova Scotia
Guarantee Claims to “retain their debt securities solely for the purpose of asserting their direct

3 It is nonsensical for the GUC Trust to suggest that this limited carve-out from the

claims.”
Section 5.10 provisions has the effect of eliminating or excluding the Nova Scotia Guarantee
Claims from the express listing of claims arising from publicly-traded securities subject to
Section 5.10 and exempt from the Distribution Record Date. In fact, the purpose and effect of
the limited carve-out is obvious from its plain language - it permits the Nova Scotia Noteholders

to retain their securities solely for the purpose of asserting their direct claims - i.e. to ensure that

the Nova Scotia Noteholders’ rights vis-a-vis the issuer (GM Nova Scotia) are not affected by

2 Section 5.10 states, in pertinent part: “On the Effective Date, or as soon thereafter as is reasonably practicable,
each Registered Holder of the debt securities with respect to the Note Claims, the Eurobond Claims, or the Nova
Scotia Guarantee Claims shall surrender its debt securities to the applicable Indenture Trustee or Fiscal and Paying
Agent . . ..” (emphasis added).

? Incredibly, the GUC Trust contends that as to the Nova Scotia Guarantee Claims, Section 5.10 merely confirms
that the holders of those claims are not required to surrender the related Notes. However, if that was the intention,
the drafters of the Plan simply would have omitted the Nova Scotia Guarantee Claims from the Section 5.10 list of
subject claims or expressly carved them out from that list.

5
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the terms of the Plan. This is also a recognition in the Plan that the Nova Scotia Notes and the
Nova Scotia Guarantee Claims are inseparable.

12. Second, the GUC Trust argues that a guarantee is not a security and thus, based
on the Plan definition of the Nova Scotia Guarantee Claims, those claims may not be considered
as claims arising from publicly-traded securities. The GUC Trust is wrong on the law and on the
terms of the Plan. Section 2(a)(1) of the Securities Act expressly includes a guarantee of a note,
bond, and indenture as a security.* Accordingly, the Nova Scotia Guarantee is a security.” The
GUC Trust refers to the definition in the Plan of the Nova Scotia Guarantee Claims as claims
“against any of the Debtors arising under or in connection with the guarantee of the notes, bonds,
or debentures issued under that certain Fiscal and Paying Agency Agreement.” Objection at
18 (citing Plan at § 1.102). The GUC Trust purports to contrast this definition with the Plan’s
definition of Note Claims, which are defined as claims “arising under or in connection with any
Indenture and the respective notes, bonds or debentures issued thereunder.” Id. at § 18 n.5

(citing Plan at § 1.101). The distinction is, according to the GUC Trust, that Nova Scotia

* Skc. 2. (a) DEFINITIONS.—When used in this title, unless the context otherwise requires—

(1) The term ‘‘security’” means any note, stock, treasury stock, security future, security-based swap, bond,
debenture, evidence of indebtedness, certificate of interest or participation in any profit-sharing agreement,
collateral-trust certificate, preorganization certificate or subscription, transferable share, investment contract, voting-
trust certificate, certificate of deposit for a security, fractional undivided interest in oil, gas, or other mineral rights,
any put, call, straddle, option, or privilege on any security, certificate of deposit, or group or index of securities
(including any interest therein or based on the value thereof), or any put, call, straddle, option, or privilege entered
into on a national securities exchange relating to foreign currency, or, in general, any interest or instrument
commonly known as a ‘‘security’’, or any certificate of interest or participation in, temporary or interim certificate
for, receipt for, guarantee of, or warrant or right to subscribe to or purchase, any of the foregoing.

Securities Act at § 2(a) (emphasis added).

> In the Objection, the GUC Trust argues that because the Nova Scotia Guarantee is purportedly not a security, a
Rule 3001 statement should have been filed when Aurelius Investment sold its Nova Scotia Notes. Objection at § 17
n.4. The GUC Trust is wrong for two reasons: (i) the Nova Scotia Guarantee is a security under the Securities Act
and (ii) Aurelius Investment sold its Nova Scotia Notes which even the GUC Trust admits are publicly-traded
securities and hence are exempted from filing statements pursuant to Rule 3001(e)(3). As the Nova Scotia
Guarantee Claims are inseparable from the Nova Scotia Notes, those claims were transferred along with the
transferred Nova Scotia Notes.
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Guarantee Claims are defined as claims arising under a guarantee of notes, bonds, or debentures
issued under the Fiscal and Paying Agency Agreement, in contrast to the Note Claims, which are
defined to arise under any Indenture and the respective notes, bonds or debentures issued
thereunder. This is a distinction without a difference. Of course, guarantee claims arise under a
guarantee, but like the Note Claims, the Nova Scotia Guarantee Claims are defined to arise under
“notes, bonds, or debentures.” Plan at § 1.102 (emphasis added). Thus, an examination of the
definition of Nova Scotia Guarantee Claims does not provide any basis for the Court to ignore
the unambiguous plain meaning of the Section 5.10 express inclusion of the Nova Scotia
Guarantee Claims among the publicly-traded securities dealt with in that section and excluded
from the application of the Distribution Record Date.

13.  Finally, it is worth noting that there is no dispute that the Nova Scotia Notes are
publicly-traded securities. Moreover, the Nova Scotia Notes and the Nova Scotia Guarantee are
an integrated instrument and do not provide for physical separation or separate trading. See, e.g.,
Fiscal and Paying Agency Agreement’ at Preamble (listing GM Nova Scotia and Guarantor as
parties), § 2(b) (appointing paying agent as agent of GM Nova Scotia and Guarantor) and
Schedule 1 - Terms and Conditions of Notes (providing that holders of the Nova Scotia Notes are
entitled to the benefit of all the provisions of the Fiscal and Paying Agency Agreement and that
the Guarantor will provide the Guarantee). Thus, if a Nova Scotia Note is traded, the Nova
Scotia Guarantee trades with it. In other words, because the Nova Scotia Guarantee is

inseparable from the Nova Scotia Notes, both are publicly traded and guarantee claims arising

6 Although not attached to the Complaint, the Court may consider the Fiscal and Paying Agency Agreement
(attached hereto as Exhibit “A”) because it is integral to the Nova Scotia Guarantee Claims (and an exhibit thereto),
is cited in the Complaint, and was clearly relied upon in preparing the Complaint. See Enron, 2006 WL 2400369, at
*4; Merrill Lynch, 186 F. Supp. 2d at 400. In addition, as discussed in Section C, infra, because the Fiscal and
Paying Agency Agreement was filed as part of the Nova Scotia Guarantee Claim, it is a public record, and the Court
may take judicial notice of it and consider it when deciding the Motion to Dismiss.

7
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from the Nova Scotia Guarantee and the Nova Scotia Notes are claims arising from publicly-
traded securities, the same as direct claims arising from the Nova Scotia Notes.

B. The Court Should Not Enforce the Distribution Record Date Even if It Applied

14. Contrary to the GUC Trust’s contention, Aurelius Investment never conceded that
it was properly named as a defendant, assuming arguendo, that the Nova Scotia Guarantee
Claims are deemed to be subject to the Distribution Record Date under the terms of the Plan.
Objection at 9§ 3. In fact, the Motion to Dismiss does more than contest that assertion. Citing
applicable case law, Aurelius Investment demonstrated in the Motion to Dismiss that even where
a chapter 11 plan does provide a distribution record date for claims arising from publicly-traded
securities (which the Plan here does not with respect to the Nova Scotia Guarantee Claims),
distributions under such a plan on account of publicly-traded securities — such as the Nova Scotia
Notes — must be made in accordance with the rules of the securities marketplace, not the record
date established under the plan. See In re THCR/LP Corp., No. 04-46898/JHW, 2006 WL
530148, *7 (Bankr. D.N.J. Feb. 16, 2006) (denying motion to enforce distribution record date for
publicly-traded securities).

15. As described in the Motion to Dismiss, in THCR/LP Corp., the court addressed a
motion by certain former shareholders who had sold their shares in the debtor after the
distribution record date established in the plan (the “Record Date”). Id. at *1. By their motion,
the movants asked the court to compel the debtor to make a distribution to them as shareholders
as of the Record Date. Id. It was undisputed that under the terms of the plan, the Record Date
applied to the shareholders. Id. at *4. Nonetheless, the court denied the motion and refused to
enforce the Record Date, holding that “the movants’ voluntary entry into the securities

marketplace subjected them to the rules of that marketplace, and caused the sale not only of the
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movants’ shares of stock . . . but also the distribution package otherwise attaching to the [stock].”
Id. Similarly, here, when Aurelius Investment sold its publicly-traded Nova Scotia Notes, it also
sold any rights under the Nova Scotia Guarantee, including its rights to distributions under the
Plan. Thus, irrespective of whether the Distribution Record Date is applicable to the Nova
Scotia Guarantee Claims, Aurelius Investment has no interests in the Nova Scotia Notes or the
Nova Scotia Guarantee Claim and is not a proper defendant in this adversary proceeding.

C. Aurelius Investment Properly Referred to the
Third Amended 2019 Statement and the Aurelius Letters

16.  In its Objection, the GUC Trust incorrectly argues that Aurelius Investment
improperly relied on the Third Amended 2019 Statement and the Aurelius Letters sent to the
GUC Trust’s counsel prior to the filing of the Complaint.

17. It is well-settled that, in deciding a motion to dismiss pursuant to Rule 12(b)(6), a
“court may rely on matters of public record.” Pani v. Empire Blue Cross Blue Shield, 152 F.3d
67, 75 (2d Cir. 1998). The Third Amended 2019 Statement is obviously a public record. The
two cases cited by the GUC Trust in its effort to convince the Court to disregard a public record
are completely irrelevant. See In re ACandS, Inc., 462 B.R. 88, 94 (Bankr. D. Del. 2011)
(discussing whether public should have access to list of personal-injury claimants filed under
seal as an exhibit to Rule 2019 statement); In the Matter of CF Holding Corp./Colt’s Mfg. Co.,
Inc., 145 B.R. 124, 126-27 (Bankr. D. Conn. 1992) (discussing whether a party’s Rule 2019
statement provided sufficient information required under the rule). Because the Third Amended
2019 Statement is a public record, the law allows the Court to take judicial notice of this
pleading and consider it when deciding Aurelius Investment’s Motion to Dismiss.

18.  The Court may also consider the Aurelius Letters. When deciding a motion to

dismiss, a “court may consider matters outside the pleading for the purposes of adjudicating a
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motion to dismiss if those documents are ‘integral’ to a plaintiff’s claims-even if the plaintiff
fails to append or allude to them to [sic] his complaint.” Grosz v. Museum of Modern Art, 772 F.
Supp. 2d 473, 497 (S.D.N.Y. 2010). A plaintiff’s “failure to include matters of which as
pleaders they had notice and which were integral to their claim — and that they apparently most
wanted to avoid — may not serve as a means of forestalling the district court’s decision on the
motion.” Id. (quoting I. Meyer Pincus & Assocs, P.C. v. Oppenheimer & Co., 936 F.2d 759, 762
(2d Cir. 1991)). This is to avoid an unfair and unjust result, namely allowing a plaintiff to evade
a proper motion to dismiss simply by failing to attach the relevant document or allude to the
dispositive information by reference. /d.

19.  The GUC Trust obviously relied on the Aurelius Letters in drafting the
Complaint, and they were integral in the GUC Trust’s naming of defendants. On December 19,
2011, the GUC Trust circulated a draft complaint to Greenberg Traurig as counsel for certain
current and former Nova Scotia Noteholders. The Aurelius Letters sent in response to this draft
explained, among other things, why the draft complaint improperly named Aurelius Capital
Management, LP as a defendant. Between the circulation of the draft complaint on December
19, 2011 and the filing of the Complaint on March 1, 2012, the GUC Trust’s consideration of the
Aurelius Letters was integral in its decision to change the defendant entity from Aurelius Capital
Management, LP to Aurelius Investment, alter the allegations against Aurelius Investment to
exclude on whose behalf Aurelius Investment purportedly owns the Nova Scotia Guarantee
Claims, add dozens of defendants and omit at least one defendant. It is disingenuous for the
GUC Trust to claim that its failure to “specifically” incorporate the Aurelius Letters into the
Complaint somehow shields this information from the Court’s scrutiny. Objection at § 29. This

is exactly the sort of inequitable result precluded by the Grosz and 1. Meyer Pincus cases: a

10
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plaintiff willfully ignoring undisputed and dispositive information fatal to its claims in order to
require an improper defendant to be included in a complaint.’

20.  Not only can the Court consider the materials discussed in Aurelius Investment’s
Motion to Dismiss, it is important to consider that the GUC Trust never alleges that Aurelius
Investment did not sell all of its interests in the Nova Scotia Notes in April 2011.* The GUC
Trust knows that Aurelius Investment sold all its Nova Scotia Notes. In addition to the Aurelius
Letters and the attached prime brokerage statements that demonstrate that Aurelius Investment
sold all its Nova Scotia Notes, the GUC Trust has documentary proof from the extensive
discovery it conducted and testimonial evidence from Dan Gropper, Aurelius Investment’s
30(b)(6) witness, who fully answered under oath all the questions posed to him on the topic of
Aurelius Investment’s sale of its Nova Scotia Notes. The Court should not countenance the
game playing by the GUC Trust, nor condone its omission of this dispositive fact.

21.  Including sufficient factual allegations establishing that Aurelius Investment
could even potentially be liable to the GUC Trust is the GUC Trust’s obligation; it is not
Aurelius Investment’s obligation to cure the defects in the GUC Trust’s Complaint. The GUC
Trust failed to state a claim against Aurelius Investment for all of the reasons discussed in the

Motion to Dismiss and this Reply. Given that it is undisputed that Aurelius Investment no

" The GUC Trust’s effort to deflect the Court’s attention from this binding case law includes an erroneous allegation
that Aurelius Investment consistently refused to produce information about its sale of the Nova Scotia Notes.
Objection at § 28. In fact, Aurelius Investment produced all the responsive, non-privileged documents related to
purchases and sales of Nova Scotia Notes, in accordance with the Court’s ruling on April 15, 2011 (4/15/11 Tr. at
25:9-26:3). In addition, at his 30(b)(6) deposition, Dan Gropper fully answered all questions regarding the sale of
the Nova Scotia Notes.

¥ The Complaint merely alleges that (i) Aurelius Investment legally or beneficially holds a Nova Scotia Guarantee
Claim, Complaint at q§ 23, and (ii) no Rule 3001 notice of transfer was filed with respect to that Nova Scotia
Guarantee Claim prior to the Distribution Record Date. Id. at 4 85. Similarly, in the Objection, the GUC Trust does
not allege that Aurelius Investment holds any Nova Scotia Notes; rather the GUC Trust argues that “whether or not
Aurelius [Investment] sold the Notes is irrelevant.” Objection at 9 23.

11
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longer holds any Nova Scotia Notes, the GUC Trust cannot state a claim against Aurelius
Investment, and any amendment to the Complaint would be futile.

22.  Finally, even if the Court were to agree with the GUC Trust that the Aurelius
Letters and the Third Amended 2019 Statement are extrinsic evidence that cannot be considered
in deciding the Motion to Dismiss, the Court may convert a 12(b)(6) motion to dismiss to a
summary judgment motion under FRCP 56 and consider such evidence. In case the Court is so
inclined, attached hereto as Exhibit “B” is the Declaration of Dan Gropper, dated May 10, 2012,
to be considered by the Court in ruling on summary judgment.

CONCLUSION

23. WHEREFORE, Aurelius Investment respectfully requests that the Court enter an
order dismissing with prejudice the Complaint against Aurelius Investment, and grant such other
and further relief as is just.

Dated: May 10, 2012 GREENBERG TRAURIG, LLP

By:/s/ Gary D. Ticoll
Bruce R. Zirinsky, Esq.
Nancy A. Mitchell, Esq.
John H. Bae, Esq.
Gary D. Ticoll, Esq.
200 Park Avenue
New York, New York 10166
Telephone: (212) 801-9200
Facsimile: (212) 801-6400
Email: Zirinskyb@gtlaw.com
Mitchelln@gtlaw.com
Baej@gtlaw.com
Ticollg@gtlaw.com

Counsel for Aurelius Investment, LLC
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FISCAL AND PAYING AGENCY AGREEMENT
among
Ge.meral Motors Nova Scotia Finance Company,
Genéral Motors Corporation,

and
Dentsche Bank Luxembourg S.A.
and

Banque Générale du Luxembourg S.A.

Dated as of July 10, 2003
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FISCAL AND PAYING AGENCY AGREEMENT

THIS FISCAL AND PAYING AGENCY AGREEMENT is made the 10%
day of July 2003, among:

(I)  General Motors Nova Scotia Finance Company of 1908 Colonel Sam
Drive, Oshawa, Ontario L1H 8P7, Canada (the “Company”);

(2) General Motors Corporation of 300 Renaissance Center, Detroit, Michigan
48265-3000 (the “Guaranter™); ‘

(3)  Deutsche Bank Luxemboﬁrg S.A. (the “Fiscal Agent™) of 2 Boulevard
Konrad Adenaver, L-1115 Luxembourg (which expression shall include
any successor fiscal agent appointed in accordance with Clause 18); and

(4)  Banque Générale du Luxembourg S,A. of 50 Avenue J.F, Kennedy,
1-2951 Luxembourg (together with the Fiscal Agent, the “Paying
Agents,” which expression shall include any additional or successor
Paying Agent appointed in accordance with Clause 20).

IT IS HEREBY AGREED as follows;

1. Definitions and Interpretation

(a)  Inthis Agreement, unless there is something in the subject
or context inconsistent therewith the expressions used herein shall have
the same meanings as in the Subscription Agreement. :

(b)  The following expressions shall have the following
meanings: -

“Month” means calendar month;

“Noteholder” means the person in whose name a Note is registered in the
Note Register (and the expressions “Noteholders,” “holder of Notes” and related
expressions shail be construed accordingly),

“outstanding” means in relation to the Notes, all the Notes issued other
than (i) those which have been redeemed in full in accordance with the
Conditions, (i) those in respect of which the date for redemption in accordance
with the Conditions has occurred and the redemption moneys therefor (including
all interest accrued thereon to the date for such redemption) have been duly paid
to the Fiscal Agent as provided in this Agreement (and, where appropriate, notice
has been given to the Noteholders in accordance with Condition 13) and remain
available for payment upon surrender of Notes, (iif) those which have been
purchased and cancelled as provided in Condition 6, {iv) those mutilated or
defaced Notes which have been sutrendered in exchange for replacement Notes

{NY} 14014/775/AGT $/Nova.Scotia. FAPA, doc
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pursuant to Condition 14, (v} (for the purpose only of determining how many
Notes are outstanding and without prejudice to their status for any other purpose)
those Notes alleged to have been lost, stolen or destroyed and in respect of which
replacement Notes have been issued pursuant to Condition 14, (vi) Global Notes
to the extent that they shall have been duly exchanged for Definitive Notes and
Definitive Notes to the extent that they shall have been duly exchanged for other
Definitive Notes in accordance with this Agreement and (vii) Global Notes which
have become void in accordance with their terms and, provided that for the
purpose of the right to attend and vote at any meeting of the Noteholders or any of
them, those Notes (if any) which are for the time being held by any person
{including but not limited to the Company or any Subsidiary of the Company) for
the benefit of the Company or any Subsidiary of the Company shall (unless and
until ceasing to be so held) be deemed not to remain outstanding;

“repay” shall include “redeem” and vice versa and “repaid,”
“repayable” and “repayment” and “redeemed,” “redeemable” and
“redemption” shall be construed accordingly; and

“Subscription Agreement” means the Subscription Agreement dated July
9, 2003 among the Company, the Guarantor and the Managers concerning the
purchase of the Notes.

“United States Person” has the meaning given to it by the United States
Internal Revenue Code of 1986, as amended, and the regulations thereunder.

(¢)  Alireferences in this Agreement to principal and/or interest
or both in respect of the Notes or to any moneys payable by the Company
under this Agreement shall be deemed to include (a) a reference to any
Additional Amounts which may be payable under Condition 7 and (b) any
other amounts which may be payable in respect of the Notes.

(d)  Expressions defined in the Conditions shall have the same
meanings herein unless otherwise stated.

2. Appointment of Fiscal Agent and other Paying Agents

(a)  The Fiscal Agent is hereby appointed as agent of the
Company, upon the terms and subject to the conditions set out below, for
the purposes of:

(i) .completing, authenticating and issuing Notes;

(i)  paying sums due on Global Notes and Definitive
Notes;

(NY) W014/TI3/AGT SMova Seotia FAPA. doc
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(i)  arranging on behalf of the Company for notices to
be communicated to the Noteholders in accordance with the
Conditions;

(iv}  determining the date of completion of distribution
of the Notes represented by each Global Note, based upon
notification from the Managers and notifying such determination
to the Company, the Managers and Euroclear and Clearstream;

(v)  enstring that all necessary action is taken to
comply with applicable periodic reporting requirements with
respect to the Notes; and

(vi)  otherwise fulfilling its duties and obligations as set
forth in the Conditions and in this Agreement.

(b)  Each Paying Agent is hereby appointed by the Company
and the Guarantor as Paying Agent of the Company and the Guarantor,
upon the terms and subject to the conditions set out herein, for the
purposes of paying sums due on Notes.

3. Issue of Global Notes

(@)  Upon the execution and delivery of this Agreement, 2015
Notes in an aggregate principal amount not in excess of £350,000,000 and
2023 Notes in an aggregate principal amount not in excess of
£250,000,000 may be executed by the Company and delivered to the
Fiscal Agent for authentication, and the Fiscal Agent shall thereupon
authenticate and deliver such Notes upon the written order of the
Company, signed by any authorized officer of the Company without any
further action by the Company. Until a Note has been authenticated it
shall have no effect. The Notes shall include the terms and conditions
included as Schedule 1 hereto and, if applicable, Schedule 2 hereto.

()  The Notes initially will be issued in the form of one or
more Global Notes in registered form without coupons substantially in the
form set forth in Schedule 3 Part I, hereto. The Global Notes shall be
signed on behalf of the Company by any authorized officer. The Global
Notes shall be authenticated by the Fiscal Agent upon the same conditions,
in substantially the same manner and with the same effect as the Definitive
Notes. The Fiscal Agent will, upon the order of the Company, deposit the

- Global Notes with BT Globenet Nominees Limited, as the common
depositary (the “Common Depositary™) for Euroclear Bank S.A./N.V., as
operator of the Euroclear System (“Euroclear™), and Clearstream
Banking, société ancnyme (“Clearstream™). The aggregate principal
amount of Global Notes may from time to time be decreased by _

4
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adjustments made on the records of the Fiscal Agent, as custodian for the
Common Depositary or its nominee, as hereinafter provided.

4.  Issue of Definitive Notes

Upon the occurrence of any event which, pursuant to the Terms and
Conditions of the Global Notes, requires the issuance of one or more Definitive
Note(s), the Global Notes shall be surendered to or to the order of the Fiscal
Agent against delivery of Definitive Notes. The Definitive Notes shall be in
denominations of £1,000, £10,000 or £100,000 and in integral multiples of
£1,000, printed in accordance with any applicable legal and stock exchange
requirements and in or substantially in the form set out in this Agreement.

5.  Registration, Transfer and Exchange

The Notes are issuable only in registered form. The Company will cause
to be kept at the office or agency to be maintained for the purpose as provided in
Clause 6 (the “Registrar™), a register (the “Note Register”) in which, subject to

_such reasonable regulations as it may prescribe, it or its agent will register, and
will register the transfer of, Notes as provided in this Clause. For the avoidance
of doubt, the Notes registered will include Global Notes and Definitive Notes, to
the extent Global Notes have been duly exchanged for Definitive Notes. The
name and address of the registered holder of each Note and the principal amount
‘of each Note will be recorded in the Note Register. Such Note Register shall be
in written form in the English language or in any other form capable of being
converted into such form within a reasonable time. Such Note Register shall be

~open for inspection by the Fiscal Agent during Business Days.

A Noteholder may register the transfer of a Note only by written
application 1o the Registrar and/or the office of the transfer agent referred to in the
last sentence of Clause 6 stating the name and address of the proposed transferce
and otherwise complying with the terms of this Agreement. No such registration
of transfer shall be deemed effected until, and such transferee shall succeed to the
rights of a Noteholder only upon, final acceptance and registration of the transfer

- by the Registrar in the Note Register. Prior to the final acceptance and
registration of any transfer by a Noteholder as provided herein, the Company, the
Guarantor, the Fiscal Agent and any agent of any of them shall be entitled to treat
the person in whese name the Note is registered as the owner thereof for all
purposes, whether or not the Note shall be overdue, and none of the Company, the
Guarantor, the Fiscal Agent, or any such agent shall be affected by notice to the
contrary. Furthermore, any Noteholder of a Global Note shall, by acceptance of
such Global Note, agree that.transfers of beneficial interests in such Global Note
may be effected only through a book entry system maintained by the Noteholder
of such Global Note (or its agent) and that ownership of a beneficial interest in the
Global Note shall be required to be reflected in a book entry. At the option of the
Noteholder, Notes may be exchanged for other Notes of any authorized
denomination and of a like aggregate principal amount, upon surrender of the

5
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Notes to be exchanged to the Registrar, accompanied by written instructions to
such effect acceptable to the Registrar. When Notes are presented 1o the Registrar
with a request to register the transfer or to exchange them for an equal principal
amount of Notes of other authorized denominations, the Registrar shall register
the transfer or make the exchange as requested if the requirements for such
transactions set forth herein are met. To permit registrations of transfers and
exchanges, the Company shall execute and the Fiscal Agent shall authenticate
Notes at the Registrar’s request.

Upon any exchange of an interest in a Global Note for an interest in a -
Definitive Note, the Global Note shall be endorsed to reflect the reduction of its
principal amount by the aggregate principal arnount so exchanged. The Fiscal
Agent is hereby authorized on behalf of the Company (i) to endorse or 1o arrange
for the endorsement of the relevant Global Note to reflect the reduction in the
principal amount represented thereby by the amount so exchanged, and sign in the
relevant space on the relevant Global Note recording such exchange and (i) in the
case of a total exchange, to cancel or arrange for the cancellation of the relevant
Global Note.

Every Note presented or surrendered for registration of transfer or for
exchange shall (if so required by the Company or the Registrar) be duly endorsed,
or be accompanied by a written instrument of transfer duly executed, by the
Noteholder thereof or his aftorney duly authotized in writing in a form
satisfactory to the Company and the Registrar and, in connection with any such
issuance of a Definitive Note, accompanied by, if applicable, a certification by the
transferee on Internal Revenue Service Form W-8BEN or Form W-8ECL, as
applicable, under penalties of perjury that it is not 2 United States Person, and/or
such other certification as may then be required under United States tax laws to
evidence the transferee’s entitlement to an exemption from United States federal
withholding tax. Upon registration of any such issuance of a Definitive Note for
which the transferee has not provided such tax certification, the Registrar shall
promptly notify the Company of any such issuance and provide such information
as the Company shall request so that it may comply with its obligations under
Condition 8 and United States tax laws. '

No holder of a Definitive Note may require the transfer of a Note to be
registered during the period of 15 days ending on the due date for any payment of
the Redemption Price of the Notes (as defined in Condition 6).

The Company or the Registrar may require payment from a Noteholder of
a sum sufficient to cover any tax or other governmental charge that may be
imposed in connection with any exchange or registration of transfer of Notes. No
service charge to any Noteholder shall be made for any such transaction.

Al Notes issued upon any transfer or exchange of Notes shall be valid
obligations of the Company, evidencing the same debt and entitled to the same

6
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benefits under this Agreement, as the Notes surrendered upon such transfer or
exchange.

6.  Offices for Payments, Etc.

So long as any of the Notes remain outstanding, the Company will
maintain in the City of London or Luxembourg, the following: (a) an office or
agency where the Notes may be presented for payment, (b) an office or agency
where the Notes may be presented for registration of transfer and for exchange as
provided in this Agreement and {(c) an office or agency where notices and
demands to or upon the Company in respect of the Notes or of this Agreement
may be served. The Company will give to the Fiscal Agent written notice of the
location of any such office or agency and of any change of location thereof, The
Company hereby initially designates the Luxembourg office of the Fiscal Agent
as the office or agency for each such purpose. In case the Company shall fail to

. maintain any such office or agency or shall fail to give such notice of the location
or of any change in the location thereof, presentations and demands may be made
and notices may be served at the Luxembourg office of the Fiscal Agent. For so
long as the Notes are listed on the Luxembourg Stock Exchange and the rules of
the Luxembourg Stock Exchange so require, the Company shall appoint and
maintain 2 paying and transfer agent in Luxembourg, who shall initially be the
Paying Agent,

7.  Payment

{2}  The Company shall, on each date on which any payment in
respect of any of the Notes becomes due, transfer to an account specified
by the Fiscal Agent such amount in Pounds Sterling as shall be sufficient
for the purposes of such payment in funds settled through such payment
system as the Fiscal Agent may designate. '

{b)  The Company shall ensure that no later than two Business
Days immediately preceding the date on which any payment is to be made
to the Fiscal Agent pursuant to subclause (a) above, the Fiscal Agent shall
receive a copy of an frrevocable payment instruction to the bank through
which the payment is to be made. For purposes of this Agreement,
“Business Day” means (a) a day other than a Saturday or Sunday that is
not a day on which banks and foreign exchange markets in Toronto,
London, New York City and, in the case of a payment of principal, the
place where such Note is presented for payment to a Paying Agent are
genérally authorized or obligated by law or executive order to close and
(b} not a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer System (“TARGET™) is closed.

(¢}  Subject to the Fiscal Agent or, as the case may be, the
relevant other Paying Agents, being satisfied in its sole discretion that
payment will be duly made as provided in subclause (a) above or

| 7
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otherwise, the Fiscal Agent and each other Paying Agent shall pay or
cause to be paid on behalf of the Company the amounts of principal and
interest due on the Notes in the manner provided in the Conditions. If any
payment provided for in subclause (a) above is made late but otherwise in
accordance with the provisions of this Agreement, the Fiscal Agent and
each other Paying Agent shall nevertheless make payments in respect of
the Notes as aforesaid following receipt by it of such payment from the
Company or the Guarantor, as the case may be.

(d)  If for any reason the Fiscal Agent considers in its sole
discretion (exercised in good fajth) that the amounts to be received by the
Fiscal Agent pursuant to subclause (a) above will be, or the amounts
actually received by it pursuant thereto are, insufficient to satisfy all
claims in respect of all payments then falling due on the Notes, neither the
Fiscal Agent nor any other Paying Agent shall be obliged to pay any such
claims until the Fiscal Agent has received the full amount of all moneys
due and payable in respect of such Notes,

(¢)  Without prejudice to subclauses (¢} and (d) above, and
without any requitement to do so, if the Fiscal Agent pays any amounts to
the Noteholders or to any other Paying Agent at a time when it has not
received payment in full in respect of such Notes (the excess of the
amounts so paid over the amounts so received being the “Shortfall”}, the
Company shall, in addition to paying amounts due under subclause (@)
above, pay to the Fiscal Agent on demand interest at a rate determined by
the Fiscal Agent to represent its cost of funding the Shortfall for the
relevant period (with proof thereof if requested by the Company) (or the
unreimbursed portion thereof) until the receipt in full by the Fiscal Agent
of the Shortfall.

(f)  The Fiscal Agent shall on demand promptly reimburse each
Paying Agent for payments in respect of Notes properly made by such
Paying Agent in accordance with this Agreement and the Notes unless the
Fiscal Agent shall have notified such Paying Agent prior to the opening of
business in the location of the office of such Paying Agent through which
payment on the Notes can be made on the due date of payment under such
Notes that the Fiscal Agent does not expect to receive sufficient funds to
make payment of all amounts falling due in respect of such Notes.

(g)  While any Notes are represented by Global Notes, all
payments due in respect of such Notes shall be made to, or to the order of,
the registered holder of the Global Notes, subject to and in accordance
with the provisions of the Global Notes. On the occasion of any such
payment of principal, the Paying Agent to which the Global Note was
surrendered for the purpose of making such payment, on behalf of the
Company, shall cause the relevant Part of Schedule A to the relevant

3
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(Global Note to be annotated so as to evidence the amounts and dates of
such payments of principal.

If the amount of principal, and/or interest then due for payment is not paid
in full (otherwise than by reason of a deduction required by law to be made
therefrom), the Paying Agent to which a Global Note is presented for the purpose
of making such payment shall make a record of such shortfall on the relevant Part
of Schedule A to the relevant Global Note and such record shall, in the absence of
manifest error, be prima facie evidence that the payment in question has not to
that extent been made.

8. Notice of any Withholding or Deduction

The Notes are subject to United States withholding tax requirements as
described in the Offering Circular. If the Company is, in respect of any payment
of principal or interest in respect of the Notes, compelled to withhold or deduct
any other amount for or on account of taxes, duties, assessments or governmental
charges as specifically contemplated under the Conditions, the Company shall
give notice thereof to the Fiscal Agent as soon as it becomes aware of the
requirement to make such withholding or deduction and shall give to the Fiscal
Agent such information as the Fiscal Agent shall require to enable it to comply
with such requirement.

9. Duties of the Fiscal Agent in Connection with Redemption of Notes

If the Company decides to redeem all the Notes for the time being
outstanding in accordance with the Conditions, it shall give notice of such
decision to the Fiscal Agent a reasonable length of time (at least 40 days) before
the relevant redemption date to enable the Fiscal Agent to undertake its
obligations herein and in the Conditions. '

10.  Receipt and Publication of Notices

(@  Forthwith upon the receipt by the Fiscal Agent of a demand
or notice from any Noteholder in accordance with Condition 9, the Fiscal
Agent shall forward a copy thereof to the Company.

(b)  On behalf of and at the request and expense of the
- Company, the Fiscal Agent shall cause to be given in accordance with the
Conditions, all notices required to be given by the Company to the
Noteholders under the Conditions or this Agreement.

11.  Cancellation of Notes

(8)  All Notes which are redeemed shall be cancelled by the
Paying Agent by which they are paid. Each of the Paying Agents shall
give to the Fiscal Agent details of all payments made by it and shalt

9
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deliver all cancelled Notes to the Fiscal Agent or as the Fiscal Agent may
specify. Where Notes are purchased by or on behalf of the Company, the
Company may, at its option, procure that such Notes are promptly

- surrendered to the Fiscal Agent or its authorized agent for cancellation.

(b)  The Fiscal Agent shall (unless required by law or otherwise
instructed by the Company in writing and save as provided in Clause 13(a)
below) destroy all cancelled Notes and, upon request, furnish the
Company with a certificate of destruction containing serial numbers of the
Notes so destroyed.

12, Issue of Replacement Notes

(a)  The Company and the Fiscal Agent shall cause a sufficient
quantity of additional forms of Notes to be available, upon request, to the
Registrar at its specified office for the purpose of issuing replacement
Notes as provided below.

{(b) . The Fiscal Agent shall, subject to and in accordance with
the Conditions and the following provisions of this Clause 12, cause 1o be
authenticated and delivered any replacement Notes which the Company
and the Registrar may determine to issue in place of Notes which have
been lost, stolen, mutilated, defaced or destroyed.

{¢) The Registrar shall obtain verification, in the case of an
allegedly lost, stolen or destroyed Note in respect of which the serial
number is known, that such Note has not previously been redeemed or
paid. The Registrar shall not issue any replacement Note unless and until
the Registrar and the Company agree that the applicant therefor has:

(i)  paid such costs as may be incigred in connection
therewith;

(ii)  furnished it with such evidence and
indemnification as the Company and the Registrar may reasonably
require; and

(i)  in the case of any mutilated or defaced Note,
surrendered it to the Registrar.

(d)  The Registrar shall cancel any mutilated or defaced Notes
in respect of which replacement Notes have been issued pursuant to this
Clause 12. The Registrar shall fumish the Company with a certificate
‘stating the serial numbers of the Notes received by it and cancelled
pursuant to this Clause 12 and shall, unless otherwise required by the
Company, destroy all such Notes and fumish the Company with a

10
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destruction certificate containing the information specified in Clause 11(b)
above,

(6)  The Registrar shall, on issuing any replacement Note,
Torthwith inform the Company, the Fiscal Agent and the Paying Agent of
the serial number of such replacement Note issued and (if known) of the
serial number of the Note in place of which such replacement Note has
been issued.

(f)  Whenever any Note for which a replacement Note has been
issued and of which the serial number is known is presented to any of the
Paying Agents for payment, the relevant Paying Agent shall immediately
send notice thereof to.the Company, the Fiscal Agent and the Registrar; no
payment shall be made on such cancelled Note,

13, Records and Certificates

{a)  The Fiscal Agent and the Registrar shall keep a full and
complete record of all Notes and of their redemption, purchase,
canceliation or payment (as the case may be) and of all replacement Notes
issued in substitution for lost, stolen, mutilated, defaced or destroyed
Notes. The Fiscal Agent and the Registrar shall at all reasonable times
make such records available to the Company.

(b) A certificate stating (i) the aggregate principal amounts of
Notes which have been redeemed, (ii) the serial numbers of such Notes,
(ii) the serial numbers of those Notes (if any) which have been purchased
by or on behalf of the Company or any of its Subsidiaries and cancelled
{subject to delivery thereof to the Fiscal Agent) and (iv) the aggregate
principal amounts of Notes which have been surrendered and replaced and
the serial numbers of such Notes shall be given to the Company by the
Registrar and the Fiscal Agent as soon as possible and in any event within
three months after the date of such redemption, purchase, payment or
replacement (as the case may be).

(¢)  The Registrar and the Fiscal Agent shall submit (on behalf
of the Company) such reports or information as may be required from time
to time by applicable law, regulations and guidelines in connection with
this Agreement.

(d)  The Registrar and the Fiscal Agent shall cooperate with
each other with respect to the provisions contained in Clauses 5, 11, 12
and 13 of this Agreement.

14, Copies of this Agreement Available for Inspection
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The Fiscal Agent and the Paying Agents shall hold copies of this
Agreement available for inspection by Noteholders. For this purpose, the
Company shall furnish the Fiscal Agent and the Paying Agents with
sufficient copies of this Agreement.

15. Fees and Expenses

{a) The Fiscal Agent shall be entitled to the compensation to be -
agreed upon with the Company for all services rendered by it, and the
Company agrees to pay such compensation promptly and to reimburse the
Fiscal Agent and the Paying Agents for reasonable out of pocket expenses
(including reasonable fees and expenses of counsel pursuant to Clause
18(b) below) reasonably incurred by either of them in connection with the
services rendered by them hereunder.

(b)  The Company shall pay to the Fiscal Agent such fees in
respect of the services of the Paying Agents under this Agreement as shall
be agreed between the Company and the Fiscal Agent. The Company
shall not be concemed with, or be liable to any individual Paying Agent
with respect to, the apportionment of payment among the Paying Agents.

(c) Inrespect of the said fees the Company shall also pay to the
Fiscal Agent such sum as is appropriate in respect of value added tax
together with all reasonable expenses (including, inter alia, postage
expenses) reasonably incurred by the Paying Agents in connection with
their said services. ' '

(d  The fees under subclause (b) above shall be paid in U.S.
dollars. The Fiscal Agent shall arrange for payment of the fees due to the
Paying Agents and arrange for the reimbursement of their expenses
promptly after receipt of the relevant moneys from the Company.

(e)  Atthe request of the Fiscal Agent, the Company or the
Guarantor, the parties hereto may from time to time during the
continuance of this Agreément review the fees agreed initially pursuant to
subclause (b) above with a view to determining whether the parties hereto
can mutually agree upon changes therein.

16. Indemnification

_ (&) The Company shall indemnify and keep indemnified each
of the Paying Agents and the Fiscal Agent against any losses, liabilities,
costs, claims (or actions in respect thereof) and reasonable expenses
(including reasonable legal fees) which it may incur or which may be
made against it as a result of or in connection with its appointment or the
exercise of its powers and duties under this Agreement except such as may
result from its own willful defanit, negligence or bad faith or that of its

12
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officers or employees or any of them, or breach by it of the terms of this

- Agreement. The obligations of the Company under this Clause (2) shall
survive the payment of the Notes and the resignation or removal of the
Fiscal Agent or any Paying Agent, as the case may be.

(b)  Each of the Paying Agents and the Fiscal Agent shall
severally indemnify the Company and the Guarantor against any losses,
liabilities, costs, claims (or actions in respect thereof) and reasonable
expenses (including reasonable legal fees) which the Company or the
Guarantor may incur or which may be made against the Company or the
Guarantor as a result of the willful default, negligence or bad faith of that
Paying Agent or Fiscal Agent or that of its officers or employees or any of
them, or breach by it of the terms of this Agreement.

17.  Repayment by Fiscal Agent

Any monies paid by the Company or the Guarantor to the Fiscal Agent or
any Paying Agent for payment in respect of any of the Notes and remaining
unclaimed for two years after the date on which such amounts shall have become
due and payable shall then be repaid to the Company or the Guarantor (as
applicable) and, upon such payment, all liability of the Fiscal Agent or any Paying
Agent with respect to such monies shall cease, without, however, relieving the
Company or the Guarantor (as applicable) of the obligation to pay the amouants in
rtespect of any such Note upon the due subsequent presentation thereof to the

- Company at its registered office.

18. Conditions of Appointment

The Fiscal Agent and each of the Paying Apgents accept their obligations
set forth herein and in the Notes upon the terms and conditions hereof and thereof,
including the following, fo all of which the Company agree and to all of which the
rights of the holders from time to time of the Notes shall be subject:

(2)  In'acting undér this Agreement and in connection with the
Notes, the Fiscal Agent and the Paying Agents are acting solely as agents
of the Company and the Guarantor and do not-assume any obligation
‘towards or relationship of-agency or trust for or with any of the beneficial
owners or holders of the Notes except that all funds held by the Paying
Agents for a payment in respect of the Notes shall be held in trust by them
and applied as set forth herein and in such Notes, but need not be
segregated fram other funds held by them, except as required by law;
provided that monies paid by the Company or the Guaranter to the Paying
Agents for payment in respect of any of the Notes and retaining
unclaimed for two years after the date on which such payment shall have
become due and payable shall be repaid to the Company or the Guarantor
(as applicable) as provided end in the manner set forth in Clause 17
hereof, whereupon the aforesaid trust shall terminate and liability of the
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Paying Agents to the Company and the Guarantor with respeét to such
monies shall cease.

{b)  Each of the Fiscal Agent and the Paying Agents may
consult at its own expense (unless the Company has agreed in writing as to
the need for such consultation and as to the counsel to be consulted) with
counsel satisfactory to it (who may be an employee of or legal advisor to
the Company) in its reasonable judgment and any advice or written
opinion of such counse! shall be full and complete authorization and
protection in respect of any action taken, suffered or omitted to be taken
by any of them hereunder in good faith and in accordance with such
advice or opinion.

(c) The Fiscal Agent and the Paying Agents shall be protected
and shall incur no liability for or in respect of any action taken or omitted
to be taken or being suffered by it in reliance upon any Note, instrumnent of
transfer, notice, direction, consent, certificate, affidavit, statement or other
paper or document reasonably believed by it to be genuine and 1o have
been presented or signed by the proper party or parties.

(d)  Each of the Paying Agents or any agent of the Company or
the Guarantor or of the Paying Agent, in its individual capacity or any
other capacity, may become the owner of, or acquire any interest in, any
Notes or other obligations of the Company or the Guarantor with the same
rights that it would have if it were not a Paying Agent or any agent of the
Company or the Guarantor or of the Paying Agent, and each Paying Agent
may engage or be inferested in any financial or other transaction with the
Company or the Guarantor, and may act on, or as depositary, trustee or
Manager for, any committee or body of holders of Notes or other
obligations of the Company or the Guarantor, as freely as if it were not a
Paying Agent or any agent of the Company or the Guarantor or of the
Paying Agent; provided that such Paying Agent or agent thereof provides,
if applicable, the appropriate United States tax certifications to the
Registrar in connection with any acquisition of the Notes.

(e) None of the Fiscal Agent or the Paying Agents shall be
under any lability for interest on any monies received by it pursuant to
any of the provisions of this Agreement or the Notes except as otherwise
agreed with the Compary and the Guarantor in writing,

(f)  The recitals contained in this Agreement and in the Notes
(except in the Fiscal Agent’s certificate of authentication) shall be taken as
the statements of the Company, and neither the Fiscal Agent nor any
Paying Agent assumes any responsibility for the correctness of the same.
Neither the Fiscal Agent nor any Paying Agent makes any representation
as to the validity or sufficiency of this Agreement or the Notes, except for
their due authorization to execute and perform their obligations under this
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Agreement. Neither the Fiscal Agent nor any Paying Agent shall be
accountable for the use or application by the Company of any of the Notes
or by the Company of the proceeds of any Notes.

(g) The Fiscal Agent and the Paying Agents shall be obligated
to perforn such duties and only such duties as are herein and in the Notes
specifically set forth,-and no implied duties or obligations shall be read
into this Agreement or the Conditions against the Fiscal Agent or any
Paying Agent. Neither the Fiscal Agent nor any. Paying Agent shall be
under:any obligation to take any action hereunder which may tend to
involve it in any expense or liability, the payment of which within a
reasonable time is not, in its reasonable opinion, assured to it.

()  The Company shall notify the Fiscal Agent and each other
Paying Agent immediately in writing if any of the persons authorized to
take action on behalf of the Company in connection with this Agreement
ceases to be so authorized or if any additional person becomes so
authorized together, in the case of an additional authorized person, with
evidence satisfactory to the Ftscal Agent that such person has been so
-anthorized.

(i} No Paying Agent shall exercise any right of set off or lien
against the Company, the Guarantor or any Noteholders in respect of any
monies payable to or by it under the termns of this Agreement.

(0)  Each of the Company, the Fiscal Agent, the Guarantor and
the Paymg Agents agree that this Agreement will, subject to the other
provisions herein, continue in full force and effect for so long as any of the
Notes are outstanding, -

9. Communications with Paving Agents

A copy of all communications relating to the subject matter of this
Agreement between the Company and any of the Paying Agents other than the
Fiscal Agent shall be sent to the Fiscal Agent.

20.  Temmination of Appointment

(a) The Company may terminate the appointment of the Fiscal
‘Agent or any Paying Agent at any time and/or appoint additional or other
Paying Agents by giving to the Fiscal Agent or the Paying Agent whose
appointment is concemed and, in the case of any Paying Agent other than
the Fiscal Agent, the Fiscal Agent at least 60 days’ prior written notice to
that effect, provided that, so long as any of the Notes are outstanding, (i)
such notice shall not expire less than 30 days before any due date for the
payment of any Note and (ii) notice shall be given in accordance with the
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Conditions at least 30 days prior to any removal or appointment of the
Fiscal Agent or any Paying Agent.

(b) Notwithstanding the provisions of subclause (a) above, if at
any time the Fiscal Agent or any Paying Agent becomes incapable of
acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in
bankruptcy or makes an assignment for the benefit of its creditors or
consents to the appointment of an administrator, liquidator or
administrative or other receiver of all or any substantial part of its
property, or if an administrator, liquidator or administrative or other
receiver of it or of all or a substantial part of its property is appointed, or it
admits in writing its inability to pay or meet its debts as they may mature
or suspends payment thereof, or if any order of any court is entered
approving any petition filed by er against it under the provisions of any
applicable bankruptcy or insolvency law or if any public officer takes
charge or control of such Fiscal Agent or Paying Agent or of its property
or affairs for the purpose of rehabilitation, administration or Hquidation,
the Company may forthwith without notice terminate the appointment of
such Fiscal Agent or Paying Agent, as the case may be, in which event
notice thereof shall be given to the Noteholders in accordance with the
Conditions as soon as practicable thereafter,

(¢)  The ternination of the appointment of the Fiscal Agent or
any Paying Agent hereunder shall not entitle such Fiscal Agent or Paying
Agent to any amount by way of compensation but shall be without
prejudice to any amount then accrued due.

{d)  The Fiscal Agent or all or any of the Paying Agents may
resign their respective appointments hereunder at any ime by giving to the
Company and (except in the case of resignation of the Fiscal Agent) the
Fiscal Agent at least 60 days’ prior written notice to that effect. Following
receipt of a notice of resignation from the Fiscal Agent or any Paying
Agent, the Company shall promptly, but no later than 10 days prior to the
expiration of any resignation of the Fiscal or Paying Agent, give notice
thereof to the Noteholders in accordance with the Conditions. The Fiscal
Agent and Paying Agent may appoint a replacement Fiscal Agent on
behalf of the Company, if the Company has not already done so.

(¢) Notwithstanding the provisions of subclauses (a), (b), (¢)
and (d) above, so long as any of the Notes are outstanding, the termination
of the appointment of any Paying Agent (whether by the Company or by
the resignation of such Paying Agent) shall not be effective unless upon
the expiry of the relevant notice there is (i) a Fiscal Agent and (ii) at least
one Paying Agent with a specified office in a European city which, so long
as the Notes are listed on the Luxembourg Stock Exchange, shali be
Luxembourg or such ether place as may be approved by the Luxembourg
Stock Exchange. ' '
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{f) Any successor Fiscal Agent or Paying Agent appointed
hereunder shall execute and deliver to its predecessor, the Company, the
Guarantor and (unless its predecessor is the Fiscal Agent) the Fiscal
Agent, an instrument accepting such appointment hereunder, and
thereupon such successor Fiscal Agent or Paying Agent, without any
further act, deed or conveyance, shall become vested with all the autherity,
rights, powers, trusts, immunities, duties and obligations of such
predecessor with like effect as if originally named as Fiscal Agentora
Paying Agent under this Agreement,

(g)  If the appointment of the Fiscal Agent or any Paying Agent
hereunder is terminated (whether by the Company or by the resignation of
such Fiscal Agent or Paying Agent), such Fiscal Agent or Paying Agent
shall on the date on which such termination takes effect deliver to the
Fiscal Agent or the successor Fiscal Agent all Notes surrendered to it but
not yet destroyed and shall deliver to such successor Paying Agent (or if
none. the Fiscal Agent) all records concerning the Notes maintained by it
(except such documents and records as it is obliged by law or regulation to
retain or not to release) and pay to its successor Fiscal Agent or Paying
Agent (or, if none, to the Fiscal Agent) the amounts held by it in respect of
Notes which have become due and payable but which have not been paid,
but shall have no other duties or responsibilities under this Agreement.

(h) If the Fiscal Agent or any of the Paying Agent changes its
specified office, it shall give to the Company and the Fiscal Agent (if
applicable), not less than 45 days’ written notice to that effect giving the
address of the new specified office. As soon as practicable thereafter and
inany event at least 30 days prior to such change, the Fiscal Agent shall
give to the Noteholders notice of such change and the address of the new
specified office in accordance with the Conditions. The Company
reserves the right to approve any change in the specified office of any
Paying Agent.

(i)  Any corporation info which the Fiscal Agent or any Paying
Agent for the time being may be merged or converted or any corporation
with which such Fiscal Agent or Paying Agent may be consolidated or any
corporation resulting from any merger, conversion or consolidation to-
which such Fiscal Agent or Paying Agent shall be a party shall, to the
extent permitted by applicable law (including United States federal
income tax laws), be the successor Fiscal Agent or Paying Agent under
this Agreement without the execution or filing of any paper or any further
act on the part of any of the parties hereto. Notice of any such merger,
conversion or consolidation shall forthwith be given to the Company and
the Noteholders in accordance with the Conditions and, where appropriate,
the Fiscal Agent.

21.  Meetings of Noteholders
17
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(&) The provisions of Schedule 4 hereto shall apply to meetings
of the Noteholders and shall have effect in the same manner as if set out in
this Agreement.

(b)  Without prejudice to subclause (a) above, each of the
Paying Agents shall, on the request of any Noteholder, issue voting
certificates and block voting instructions together, if so required by the
Company, with reasonable proof satisfactory to the Company of due
execution thereof on behalf of such Paying Agent in accordance with the
provisions of Schedule 4 hereto and shall forthwith give notice to the
Company in accordance with the said Schedule 4 of any revocation or
amendment of a voting certificate or block voting instruction. Each
Paying Agent shall keep a full and complete record of all voting
certificates and block voting instructions issued by it and shall not later
than 24 hours before the time appointed for holding any meeting or
adjourned meeting deposit, at such place as the Fiscal Agent shall
designate or approve, full particulars of all voting certificates and block
voting instructions issued by it in respect of such meeting or adjourned
meeting.

22. Communications

All communications shall be by facsimile or letter delivered by hand or
(but only where specifically provided in the Appendix hereto) by telephone. Each
communication shall be made to the relevant party at the facsimile number or
address or telephone number and, in the case of a communication by facsimile or
letter, marked for the attention of, or (in the case of a communication by
telephone) made to, the person(s) from time to time specified in writing by that
party to the other for the purpose. The initia) telephone number, facsimile number
and address of, and person(s) so specified by, each party are set out on the
signature pages of this Agreement

A communication shall be deemed received, (if by facsimile) when an
acknowledgment of receipt is received, (if by telephone) when made or (if by
letter) when delivered, in each case in the manner required by this Clause 22
provided, however, that if a communication is received after business hours it
shall be deemed to be received and become effective on the next Business Day.
Every communication shall be irrevocable save in respect of any manifest error
therein.

23,  Taxes

The Company will pay all stamp or other documentary taxes or duties, if
any, 1o which the execution or delivery of this Agreement or the original issuance
of the Notes may be subject as a result of compliance with the terms of the
Subscription Agreement.

18
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24.  Descriptive Headings

The descriptive headings in this Agreement are for convenience of
reference only and shall not define or limit the provisions hereof.

25. Amendments

This Agreement and the Notes may be amended by the Company, the
Guarantor and the Fiscal Agent, without the consent of the Noteholders so as to
modify any of the provisions of this Agreement which are of a formal, minor or
technical nature in the opinion of the Company and the Guarantor or to add any
covenant, restriction, condition or provision as the Company and the Guarantor
shall consider to be for the protection of the Noteholders or is made for the
purpose of curing any ambiguity, or correcting or supplementing any provision
contained herein or therein which may be defective or meonsistent with any other

_provision contained herein or therein, or to make such other provisions in regard
to matters or questions arising under this Agreerent as shall not adversely affect
the interests of the holders of the Notes. Any such modification shall be binding
on the Noteholders, and if the Fiscal Agent so requires, shall be notified to the
Noteholders as soon as practicable thereafter in accordance with Condition 13,

26,  Governing Law

. This Agreement shall be govemed by and construed in accordance with
the laws of the State of New York, United States of America, without giving
effect to the principles of conflicts of law. Each party to this Agreement

~irrevocably agrees that any legal action or proceeding against it arising out of or

in connection with this Agreement or for recognition or enforcement of any
judgment rendered against it in connection with this Agreement may be brought
in any Federal or New York State court sitting in the Borough of Manhattan, and,
by execution and delivery of this Agteement, such party thereby irrevocably
accepts and submits to the jurisdiction of each of the aforesaid courts in person,
generally and unconditionally with respect to any such action or proceeding for
itself and in respect of its property, assets and revenues. Each party hereby also
irrevocably waives, to the fullest extent permitied by law, any objection which it
may now or hereafter have to the laying of venue of any such action or

- proceeding brought in any such court and any claim that any such action or
proceeding has been brought in an inconvenient forum. Nothing contained in this
Clause 26 shall limit any right to bring any legal action or proceeding in any other
court of competent jurisdiction. Each of the Company and the Guarantor hereby
appoints the Guarantor’s New York office as its agent for the service of process in
New York. '
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date
first above written.

GENERAL MOTO, VA SCOTIA
FINANCH C

By:

Name: 4. L} /}
Title: ASsT. SECAETARM

GENERAL MOTORS CORPORATION

By:

Name:
Title:

DEUTSCHE BANK LUXEMBOQURG
S.A.

By:

Name:
Title:

BANQUE GENERALE DU
LUXEMBOURG S.A.

By:

Name:
© Titde:

JGM Nova Scotia Fiscal and Paylng Agency Apreement Signutore Pege]
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date
first above written. _

GENERAL MOTORS NOVA SCOTIA
FINANCE COMPANY

By:

Name:;
Title;

GENERAL MOTORS CORPORATION

By: %}‘

N'ame: Sown WY Ehathes
T}tle: AssisToumt  lReoburer

DEUTSCHE BANK LUXEMBOURG
S.A.

By:

Name:
Title:

BANQUE GENERALE DU
LUXEMBOURG S.A.

By:

Name:
Title:

IGM Nova Stotia Fiscat and Paying Agency Agreoment Signature Fage]
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date
first above written.

GENERAL MOTORS NOVA SCOTIA
FINANCE COMPANY

By:

Name:
Title:

GENERAL MOTORS CORPORATION

By:

Name:
Thtle:

DEUTSCHE BANK LUXEMBOURG

W

Name: AMORS 7Y menel
{‘/%’ff}?a&\’“/

Title: f\ﬁ o VEY

BANQUE GENERALE DU
LUXEMBOURG S.A.

By:

Name:
Title:

G Nova Scolia Fiscal and Payiog Agency Agreement Signature Pagef
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N WITNESS WPIEREOF the parties hereto have executed this Agreement as of the date
first above written.

GENERAJL MOTORS NOVA 3COTIA
FINANCE COMPANY

By:

Name:
Title:

GENERAL MOTORS CORPORATION

By:
Name:
Title:
DEUTSCHE BANK LUXEMBOURG
S.A.
By:
Name:
Title:
BANQUE GENERALE DU
LLUWJRG S.A.
By: 41 \i . / d
ra ];iOES ~ o -
e ack-Offices & Robert GENOT

Hsgcuﬂt‘res Handling Head of Setilements & Custody

{GM Nova Scosiz Fiscal and Paying agency Agreement Siznatare Page]
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SCHEDULE |

TERMS AND CONDITIONS OF NOTES

The following are the Terms and Conditions of Notes (sometimes referred to
herein as the “Terms and Conditions” or “Conditions”) of the Company that
(subject o completion and amendment) will be attached to or incorporated by
reference into each Global Note and which will be attached to or endorsed upon
each Definitive Note.

This Note is one of the Notes issued subject to, and with the benefit of, the
Fiscal and Paying Agency Agreement (as amended from time fo time in
accordance with its terms, the “Fiscal and Paying Agency Agreement™) dated
July 10, 2003 and made among General Motors Nova Scotia Finance Company
(the “Company”™), General Motors Corporation {(the “Guarantor”), Deutsche
Bank Luxembourg S_A., as issuing agent and principal Paying Agent (the “Fiscal
Agent” which expression shall include any successor as fiscal agent) and Bangue
Générale du Luxembourg S.A., as Paying Agent (together with the Fiscal Agent,
the “Paying Agents™ which expression shall include any additional or sucgessor
Paying Agents).

The holders for the time being of the Notes (the “Noteholders™) are
deemed to have notice of, and are entitled to the benefit of, all the provisions of
the Fiscal and Paying Agency Agreement and the Notes, which are binding on
them. Words and expressions defined in the Fiscal and Paying Agency Agreement
or on the face of this Note shall have the same mearings where used in these
Terms and Conditions unless the context otherwise requires or unless otherwiseé
stated. Copies of the Fiscal and Paying Agency Agreement are available from the
principal office of the Fiscal Agent and the Paying Agents set out at the end of the
Fiscal and Paying Agency Agreement.

1. Form, Denominations and Title
General

Each of the 2015 Notes and the 2023 Notes will be represented by one or
more Global Notes in fully registered form (each a “Global Note”), which will be
deposited on or about July 10, 2003 with a common depositary of Euroclear Bank
S.A/N.V,, as operator for the Euroclear System (“Euroclear”) and Clearstream
Banking, Société Anonyme (“Clearstream™) for credit to certain accounts
maintained by Euroclear or Clearstream. The Global Notes will be registered in
the name of BT Globenet Nominees Limited.

The Company may issue further Notes which shall be consolidated and
form a single series with the 2015 Notes and the 2023 Notes (as applicable),
provided, however, that such further Notes may be {ssued only within three years
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of the issue date of the original Notes and only if they are fungible with the
original Notes for United States federal income tax purposes.

Except in cerfain limited circumstances, the Notes will not be issued in
definitive form. Beneficial ownership in the Global Notes can only be held in the
form of book-entry interests through direct or indirect participants in Euroclear or
Clearstream. Each person having an ownership or other interest in a Global Note
must rely exclusively on the rules or procedures of Euroclear and Clearstream, as
applicable, and any agreement with any direct or indirect participant of Euroclear

~ and Clearstream, as the case may-be, or any other securities intermediary through

which that person holds its interest to effect any transfer or, subject to the
Conditions, to receive or direct the delivery of possession of any Definitive Note
(as defined below). Notes in definitive form will be issued in denominations of
£1,000, £10,000 and £100,000 and in multiples of £1,000.

Issuance of Definitive Notes

So long as a common depositary for Euroclear and Clearstream holds the
Global Note with respect to the 2015 Notes or the 2023 Notes (as'applicable),
such Global Note will not be exchangeable for Notes in definitive form
(“Definitive Notes™) unless (and in such case, as a whole and not in part):

» Euroclear and Clearstream notify the Fiscal Agent that it is
unwilling or unable to continue to act as depositary for the Notes
and a successor depositary is not appointed within 120 days;

¢ both Euroclear and Clearstream are closed for business for a
continuous period of 14 days (other than by reason of legal
holidays) or announces an intention permanently to cease business;

» the non-payment when due of amounts payable on the Notes
(whether, in each case, on account of interest payments,
redemption amounts or otherwise) shall have occurred and be
continuing for 30 days; or

® atany time the Company determines in its sole discretion that the
Global Notes should be exchanged for Definitive Notes in
registered form.

Definitive Notes will be issued in registered form only. To the extent
permitted by law, the Compary, the Guarantor, the Fiscal Agent and any Paying
Apgent shall be entitled to treat the person in whose name any Definitive Note is
rchstcred as its absolute owner.

If Definitive Notes are issued in exchange for a Global Note, the
depositary, as holder of the Global Note, will surrender the Global Note, the book
entries reflecting the ownership of beneficial interests in the Global Note of direct
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and indirect participants in Euroclear and Clearstream will be cancelled, and
Definitive Notes will be distributed to the holders of the Notes against receipt
from each such holder, if applicable, of a certification on Internal Revenue
Service Form W-8BEN or Form W-8EC], as applicable, under penalty of perjury
that it is not a United States Person and/or such other certification as may then be
required under the United States tax laws to evidence such holder’s entitlement to
an exemption from United States federal withholding tax. Upon registration of
any such issvance of a Definitive Note for which the holder has not provided such
tax certification, the registrar shall promptly notify the Company of any such
issuance and provide such information as the Company shall request so that it
may comply with its obligations under Condition 8 and United States tax laws.

Transfers of Definitive Notes

The Fiscal Agent will act as registrar for the Company. Definitive Notes
may be transferred at the specified office of the registrar. In addition, for so long
as the 2015 Notes and the 2023 Notes. (as the case may be) are listed on the
Luxembourg Stock Exchange and the riles of such exchange so require, transfer
may also be made at the offices of the Paying Agent in Luxembourg, No transfer
of a Definitive Note shall be deemed effected until, and such transferee shall
succeed to the rights of a Noteholder only upon, final acceptance and registration
of the transfer by the registrar, Prior to the final acceptance and registration of
any transfer, the Company, the Guarantor, the Fiscal Agent and any agent of any
of them shall be entitled to treat the person in whose name the Definitive Note is
registered as the owner thereof for all purposes, whether or not such Definitive
Note is overdue, and none of the Company, the Guarantor, the Fiscal Agent, nor

-any such agent shall be affected by notice 1o the contrary. Notes may be
- exchanged for other Notes of any anthorized denomination and of a like aggregate
principal amount upon surrender of the Notes to be exchanged to the registrar,
accompanied by written instructions to such effect acceptable to the registrar, If
any Definitive Notes become miutilated, defaced, destroyed, stolen or lost, such
Notes will be replaced in accordance with Condition 14.

Every Definitive Note presented or surrendered for registration of transfer
shall (if so required by the Company or the registrar) be duly endorsed, or be
accompanied by a written instrument of transfer duly executed, by the Noteholder
thereof or his attorney duly authorized in writing in a form satisfactory to the
Company and the registrar, and, if applicable, a certification by the transferee on
Internal Revenue Service Form W-8BEN or Form W-8EC], as applicable, under
penalty of perjury that it is not a United States Person, and/or such other
certification as may then be required under United States tax law to evidence the
transferee’s entitlement to an exemption from United States federal withholding
tax. Upon registration of any such transfer of a Definitive Note for which the
transferee has not provided such tax certification, the registrar shall promptly
notify the Company of any such transfer and provide such information as the
Company shall request so that it may corply with its obligations under Condltwn
8 and United States tax laws.
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The Company or the registrar may require payment from a Noteholder of a
sum sufficient to cover any tax or other governmental charge that may be imposed
in connection with any exchange or registration of transfer of Notes. No service
charge to any Noteholder shall be made for any such transaction.

No holder of a Definitive Note may require the transfer of a Note to be
reglstered during the period of 15 days ending on the due date for any payment of
the redemption price of the Notes,

All transfers of Definitive Notes and entries on the note register will be
made subject to the provisions in the Fiscal and Paying Agency Agreement.

2. Status of the Notes

The Notes will be unsecured and unsubordinated obligations of the
Company and will rank equally with all other unsectred and unsubordinated
indebtedness of the Company, save for those preferred by mandatory provisions
of law. The Guarantees endorsed on the Notes will be unsecured obligations of
the Guarantor and will rank equally with all other unsecured and unsubordinated
indebtedness of the Guarantor, save for those preferred by mandatory provisions
of law.

The Fiscal and Paying Agency Agreement, the Notes and the Guarantees
endorsed on the Notes do not limit other indebtedness or securities which may be
issued by the Company or the Guarantor and contain no financial or similar
restrictions on the Company or the Guarantor.

3. Iuterest

The 2015 Notes wil} bear interest from and including July 10, 2003 to but
excluding December 7, 2015 at a rate of 8,375 percent per annum, payable
annually in arrears on December 7 in €ach year the 2015 Notes are outstandzng
The ﬂrst payment shall be payable on December 7, 2003.

The 2023 Notes will bear interest from and inclnding July 10, 2003 to but
excluding July 10, 2023 at a rate of 8,875 percent per annum, payable annually in
arrears on July 10 in each year the 2023 Notes are outstanding. The first payment
shall be payable on July 10, 2004,

Interest will cease to accrue on the Notes on the applicable Maturity Date
(as defined below) or on the due date for redemption thereof unless, upon due
presentation thereof, payment of principal is improperly withheld or refused, in
which event interest will continue to acerue (both before and after judgment) until
whichever is the earlier of (i) the day on which all the sums due in respect of the
2015 Notes and the 2023 Notes, as the case may be, up to that day are received by
or on behalf of the holders of the 2015 Notes and the 2023 Notes, as the case may
be, and (ii) the day on which the Fiscal Agent has notified the holder thereof (in

24

(NY) 140147713/ AGFSMova Seotin FAPA dog




12-09802-reg Doc 14-1 Filed 05/10/12 Entered 05/10/12 11:12:28 Exhibit A Pg 29 of 70

accordance with Condition 13) of its receipt of all sums due in respect thereof up
to that date and that, upon presentation thereof being duly made by the holder of
Notes, payment will be made, provided that upon presentation thereof being duly
made, payment is in fact made,

When interest is required to be calculated in respect of a period of less
than a full year, it shall be calculated on the basis of the actual number of days
elapsed since the date of issuance of the Notes, or if more recent, the last interest
payment date divided by 365 (of if any portion of this period falls in a leap year,
the sum of (A) the actual number of days in that portion of the period falling in a
leap year divided by 366 and (B) the actual number of days in the portion of the
period falling in a non-leap year by 365).

4. Payments

Payments of interest {which term includes any Additional Amounts, as
defined herein, unless the context otherwise requires) in respect of the Notes shall
be made in Pounds Sterling on the applicable interest payment dates set forth
above to the holder in whose name the Note is registered at the close of business
on the November 22, with respect to the 2015 Notes, and the June 25, with respect
1o the 2023 Notes, preceding such interest payment date, to the address of such
holder as such address shall appear on the note register for the Notes. The
common depositary or its nominee shall be the registered holder in the case of
Notes evidenced by Global Notes. Payments made to the common depositary
shall be made by wire transfer, and Euroclear or Clearstream, as applicable, will
credit the relevant accounts of their participants on the applicable payment dates.
‘Payments in respect of Notes not evidenced by Global Notes shall be made by
wire transfer, direct deposit or check mailed to the address of the holder entitled

“thereto as such address shall appear on the register.

Principal of the Notes will be payable in Pounds Sterling at maturity
against surrender of such Notes at the office of the Paying Agent or such paying
agencies as the Company may appoint from time fo time, subject to all applicable
laws and regulations. Payments of principal will be made, at the option of the
holder, by check or wire transfer. Payments made fo the common depositary with
respect to the Global Notes will be credited to the relevant accounts of the
participants, pursuant to the relevant Euroclear or Clearstream procedures,

1f the date for payment of any amount in respect of any Note is not a
Business Day in the relevant place, the holder thereof shall not be entitled to
payment vntil the next following Business Day in the relevant place and shall not
be entitled to further interest or other payment in respect of such delay. For these
purposes, “Business Day” means (a) a day other than a Saturday or Sunday that is
not a day on which banks and foreign exchange markets in Toronto, London, New
York City and, in the case of a payment of principal, the place where such Note is
presented for payment to a Paying Agent are generally authorized or obligated by
law or executive order to close and (b) not a day on which the Trans-European
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Automated Rezal-Time Gross Settlement Express Transfer (“TARGET™) System is
closed.

The Company may at any time terminate the appointment of any Paying
Apgent and appoint additional or other Paying Agents, provided that, until all
outstanding Notes have been cancelled and delivered to the Fiscal Agent, or
monies sufficient to pay the principal of and interest on all outstanding Notes
have been made available for payment and either paid or returned to the Company
or the Guarantor, as the case may be, as provided in the Notes, the Company will
maintzin a Paying Agent in a European city for payments on Notes (which will be
Luxembourg so long as the Notes are listed on the Luxembourg Stock Exchange
and the rules of the Luxembourg Stock Exchange so require). Notice of any such
termination or appointment and of any change in the office through which any
Paying Agent will act will be given in accordance with Condition 13, The names
of the initial Fiscal Apent and the initial Paying Agents and their respective initial
offices are set forth at the end of the Fiscal and Paying Agency Agreement.

All monies paid by the Company or the Guarantor to the Fiscal Agent for
the payment of principal of, or interest on, any Note which remains unclaimed at
the end of two years after such principal or inferest shall have become due and
payable, will be repaid to the Company or the Guarantor (as the case may be)
upen the Company’s or the Guarantor’s request and the holder of such Note will
thereafter look only to the Company or the Guarantor for payment thereof.

5. Guarantee

The Guarantor will guarantee (the “Guarantee”) the due and punctual
payment of principal of and interest on the Notes and any Additional Amounts
described under Condition 7 below, when and as the same shall become due and
payable, whether at maturity, upon redemption or upon declaration of acceleration
or otherwise, under any of the provisions of the Notes. The Guarantee is absolute
and unconditional, irrespective of any circumstance that might otherwise
constitute a legal or equitable discharge of a surety or guarantor. To evidence the
Guarantee, a guarantee executed by the Guarantor will be endorsed on every
Note.

The Guarantee will be a direct unsecured obligation of the Guarantor and
will rank equally with all other unsecured and unsubordinated obligations of the
Guarantor save for those preferred by mandatory provisions of faw.

The Fiscal and Paying Agency Agreement and the Guarantee do not Hmit
other indebtedness which may be issued by the Guarantor and contain no financial
or similar restrictions on the Guarantor.

6. Redemption And Purchase

Maturity
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The Notes are not redeemable before maturity except as provided under
-this Condition 6. The Notes will be redeemed by the Company in full ata
redemption price equal to 100 percent of the principal amount of the Notes on
December 7, 2015, with respect to the 2015 Notes, and on July 10, 2023, with
respect to the 2023 Notes (respectively, the “Maturity Date”) if they have not
been otherwise redeemed as described herein.

Redemption for Tax Reasons

If, as a result of any change in or amendment fo the laws (including any
regulations or rulings promulgated thereunder) of Canada or the United States or
any political subdivision thereof or therein affecting taxation, including any
official proposal for such a change in or amendment to such laws, which became
effective after the date of the Offering Circular or which proposal is made after
such date, or any change in the official application or interpretation of such laws,
including any official proposal for such a change, amendment or change in the
application or interpretation of such laws, which change, amendment, application
or interpretation is announced or becomes effective after the date of the Offering
Circular or which proposal is made after such date, or any action taken by any
taxing authority of Canada or the United States which action is taken or becomes
generally known after the date of the Offering Circular, or any commencement of -
a proceeding in a court of competent jurisdiction in Canada or the United States
after such date, whether or not such action was taken or such proceeding was
brought with respect to the Company or the Guarantor, there is, in such case, in
the written opinion of independent legal counsel of recognized standing to the
Company or the Guarantor, & material increase in the probability that the

- Company has or may become (or if the Guarantor is required to make payment
under the Guarantee and in making payment, in the opinion of independent
counsel chosen by the Guarantor, the Guarantor has or may become) obligated to
pay either U.S. Additional Amounts or Canadian Additional Amounts (as
described below in Condition 7) and the Company or the Guarantor, in its
business judgment, determines that such obligation cannot be avoided by the use
of reasonable measures available to the Company and/or the Guarantor, not
including assignment of the 2015 Notes and/or the 2023 Notes (as applicable) or
the Guarantee, the 2015 Notes and/or the 2023 Notes (as applicable) may be
redeemed, as a whole but not in part, at the Company’s option at any time
thereafier, at a redemption price equal to 100 percent of the principal amount of
the 2015 Notes and/or the 2023 Notes (as applicable) to be redeemed together
with (as applicable) accrued and unpaid interest thereon to (but not including) the
date fixed for redemption (the “Redemption Price”). Before the publication of
any notice of redemption of the 2015 Notes and/or the 2023 Notes (as applicable),
pursuant to the foregoing, the Company or the Guarantor, as the case may be,
shall deliver to the Fiscal Agent the opinion of a nationally recognized
independent tax advisor to the Company or the Guarantor, as the case may be, as
described above and a certificate setting out facts showing that the conditions
precedent to the right of the Company so to redeem have occurred.
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Notice of Redemption

Notice of redemption will be given by the Company not less than 30 nor
more than 60 days before the date fixed for redemption, which date.and the
applicable Redemption Price will be specified in the notice. Such notice shall be
published in accordance with Condition 13 below. Notice having been so given,
the 2015 Notes and/or the 2023 Notes (as applicable) shall become due and
! payable on the redemption date upon swrrender thereof and will be paid at the
i Redemption Price, at the offices or agencies in Luxembourg and in the manner
| specified therein. '

If any Note called for redemption by the Company shall not be so paid
upon surrender thereof for redemption, the principal, and interest, of such Note
shall, until paid pursuant to Condition 4 hereof, bear interest from the redemption
date at the rate bome by the 2015 Notes or the 2023 Notes, as the case may be.

Purchase by the Cempany or the Guarantor

The Company or the Guarantor (or any of its subsidiaries) may at any time
! purchase or otherwise acquire Notes in the open market or otherwise. Notes
purchased or otherwise acquired by the Company may be held or, at the discretion
of the Company, surrendered to the Fiscal Agent for cancellation. The Company
may not resell or reissue those Notes purchased or otherwise acquired.

7. Payment of Additiona) Amounts
United States

The Company or the Guarantor (as applicable and if the Guarantor is
required to make payments under the Guarantee) will pay to the holder of any
Note who is a Non-U.S. Holder such additional amounts as may be necessary in
order that every net payment in respect of the principal or interest on such Note,
after deduction or withholding by the Company, the Guarantor or any Paying
Agent for or on account of any present or future tax, assessment or governmental
charge imposed upon or as a result of such payment by the United States or any
political subdivision or taxing anthority thereof or therein, will not be less than the
amount provided for in such Note to be then due and payable before any such
deduction or withholding for or on account of any such tax, assessment or
governmental charge (“U.S. Additional Amounts”); provided, however, that the
foregoing obligation to pay U.S, Additional Amounts shall not apply to:

{(a) any tax, assessment or other governmental charge which would not
have been so imposed but for (3) the existence of any present or former connection
between such holder (or a fiduciary, settlor, beneficiary, member or shareholder
of, or holder of a power over, such holder, if such holder is an estate, trust,
partnership or corporation) and the United States, including, without limitation,
such holder (or such fiduciary, settlor, beneficiary, member, shareholder of, or
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holder of a power) being or having been a citizen or resident or treated as a

-resident thereof or being or having been engaged in 4 trade or business therein or
being or having been present therein or having or having had a permanent
establishment therein, or (if) such holder’s present or former status as a personal
holding company or foreign personal holding company or controlled foreign
corporation for United States federal income tax purposes or corporation which
accumulates earnings to avoid United States federal income tax;

(b) any tax, assessment or other governmental charge which would not
have been so imposed but for the presentation by the holder of any Note (where
such presentation is required) for payment on a date more than 10 days after the
date on which such payment became due and payable or the date on which
payment thereof is duly provided for, whichever occurs later;

(¢) any estate, inheritance, gift, sales, transfer, personal property or excise
tax or any similar tax, assessment or governmental charge;

{d) any tax, assessment or other governmental charge which is payable
otherwise than by withholding from payments ir respect of principal of, or
interest on, any Note;

(e) any tax, assessment or other governmental charge imposed on interest
received by a holder or beneficial owner of a Note who actually or constructively
owns 10% or more of the total combined voting power of all classes of stock of
the Company entitled to vote within the meaning of Section 871(h)(3) of the
United States Internal Revenue Code of 1986, as amended;

() any tax, assessment or other governmental charge imposed as a result
of the failure to comply with (i) certification, information, documentation,
reporting or other similar requirements concerning the nationality, residence,
identity or connection with the United States of the holder or beneficial owner of
the Note, if such compliance is required by statute, or by regulation of the United
States Treasury Department, as a precondition to relief or exemption from such
tax, assessment or other governmental charge (including backup withholding) or
(ii) any other certification, information, documentation, reporting or other similar
requirements under United States income tax laws or regulations that would
establish entitlement to otherwise applicable relief or exemption from such tax,
assessment or other governmental charge;

(g) any tax, assessment or other governmental charge required to be
withheld by any Paying Agent from any payment of the principal of, or interest
on, any Note, if such payment can be made without such withholding by at least
one other Paying Agent;

(h) any Note where such withholding or deduction is imposed on a
payment to an individual and is required to be made pursuant to any European
Union Directive on the taxation of savings implementing the conclusions of the
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ECOFIN {European Union’s Economic and Finance Ministers) Council meeting
of 26-27 November 2000, or any law implementing or complying with, or
introduced in order to conform to such directive; or

(i) any Note presented (where such presentation is required) for payment
by or on behalf of a holder who would have been able to avoid such withholding
or deduction by presenting the relevant Nofe to another Paying Agent in a
Member State of the European Union; or

(j) any combination of items (a) through (i);

nor will such U.S, Additional Amounts be paid to any holder who is a fiduciary or
partnership or other than the sole beneficial owner of the Note to the extent a
settlor or beneficiary with respect to such fiduciary or a member of such
partnership or a beneficial owner of the Note would not have been entitled to
payment of such U.S. Additional Amounts had such beneficiary, settlor, member
or beneficial owner been the holder of the Note.

The Notes are subject in all cases to any tax, fiscal or other law or
regulation or administrative or judicial interpretation applicable to the Notes.
Except as specifically provided by this Condition 7, the Company or the
Guarantor (as applicable) will not be required to make any payment for any tax, -
assessment or ether governmental charge imposed by any government or a
political subdivision or taxing authority of or in any government or political
subdivision.

As used in this Condition 7, the term “United States” means the United
States of America (including the states and the District of 'Columbia) and its
terrifories, possessions and other areas subject to its jurisdiction; and the term
“Non-U.S. Holder” means a person that is for United States federal income tax
purposes, a (i) non resident alien individual, (ii) foreign corporation, (iif) non
resident alien fiduciary of a foreign estate or trust, or (iv) a foreign partnership
one or more members of which is, for United States federal income tax purposes,
a non resident individual, a foreign corporation or a non resident alien fiduciary of
a foreign estate or trust,

Canada

All payments of principal and interest in respect of the Notes will be made
without withholding of or deduction for,-or on account-of, any present or future
taxes, duties, assessment or governmental charges of whatever nature imposed or
levied by or on behalf of the government of Canada or any political subdivision
thereof, or any authority or agency therein or thereof having power to tax, unless
the withholding or deduction of such taxes, duties, assessments or governmental
charges is required by law or the application or interpretation thereof, If such
withholding or deduction is so required, the Company or the Guarantor, as
applicable, shall pay (subject to the Company’s right of redemption referred to
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under “Redemption for Tax Reasons” in Condition 6) as additional interest such
Additional Amounts as may be necessary in order that the net amounts received
by the holders of Notes after such withholding or deduction shall equal the net
payment in respect of such Notes which would have been received by them in
respect of the Notes in the absence of such withholding or deduction (*Canadian
Additional Amounts”); except that no Canadian Additional Amounts shall be
payable with respect to any Note:

(a) held by or on behalf of a holder (i) that is not a “Non-Canadian
person” as defined in the Offering Circular under the heading “Taxation of the
Notes—Canadian Federal Taxation” or (if) in respect of whom such taxes, duties,
assessments or governmental charges are required to be withheld or deducted by
reason of such holder failing to comply with any certification or information
reporting as may be required under Canadian income tax law to qualify for an
exemption from such deduction or withholding;

(b) presented for payment (where such presentation is required) more than
10 days after the later of (a) the date on which payment in respect of the Notes
becomes due and payable or (b) if the full amount of monies payable on such date
has not been received by the Fiscal Agent on or prior to such date, the date on
which notice that such monies have been received is published, except to the
extent that the holder thereof would have been entitled to such Canadian
Additional Amounts on presenting such Note for payment on the last day of such
period of 10 days;

{c) where such withholding or deduction is imposed on a payment to an
individual and is required fo be made pursuant to any Ewropean Union Directive
on the taxation of savings implementing the conclusions of the ECOFIN
(European Union’s Economic and Finance Ministers) Couneil meeting of 26-27
MNovember 2000 or any law implementing or complying with, or introduced in
order to conform to, such Directive;

(d} in respect of any payment of interest or principal if payment could
have been made without such deduction or withholding by at least one other
Paying Agent;

(e) in respect of any tax that is an ¢state, inheritance, gift, sales, transfer,
personal property, value added, excise or any other similar tax or governmental
charge; or '

(f) any combination of items (a) through (e);

nor will Canadian Additional Amounts be paid to any holder who is a fiduciary or
partnership or other than the sole beneficial owner of the Note to the extent &
settlor or beneficiary with respect to such fiduciary or a member of such
partnership or a beneficial owner of the Note would not have been entitled to
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payment of the Canadian Additional Amounts had such beneficiary, settlor,
member or beneficial owner been the holder of the Note,

The Company (or the Guarantor, as applicable) will indemnify and hold
harmless each holder of Notes that is a Non-Canadian person and upon written
request reimburse each such holder for the amount, excluding any payment of
Additional Amounts, of: '

(i) any Capadian taxes in respect of payments made under the Notes levied
or imposed on and paid by such holder if such holder would have been entitled to
a payment of Additional Amounts in respect of such Canadian taxes had such
Canadian taxes been imposed or required to be collected by way of withholding;

(ii) any liability (including penalties, interest and expenscs) arising
thereﬁom or with respect thereto; and

(iii) any Canadian taxes imposed with respect to any reimbursement under
clause (i) or (11) of this paragraph but excluding any such Canadian taxes on such
holder’s net income.

The Notes are subject in all cases to any tax, fiscal or other law or
regulation or administrative or judicial interpretation applicable thereto.

When used in these Conditions and otherwise in respect of the Notes,
“Additienal Amounts” shall mean U.S. Additional Amounts and/or Canadian
Additional Amounts, as the context requires. Wherever in the Fiscal and Paying
Agency Agreement there is mentioned, in any context the payment of principal or
interest under or with respect to a Note, such mention shall be deemed to include
mention of the payment of Additional Amounts to the extent that, in such context,
Additional Amounts are, were or would be payable in respect thereof, as
described wnder this Condition 7. Except as specifically provided by this
Condition 7, the Company or the Guaraator (as applicable) shall not be required
to make any payment with respect to any tax, assessment or governmental charge
imposed by any government or a political subdivision or taxing authority thereof
or therein.

8. Certain Covenants of the Guarantor

The following definitions shall be applicable to the covenants of the
Guarantor specified below:

(i) “Atiributable Debt” means, at the time of determination as to any
lease, the present value (discounted at the actual rate, if stated, or, if no rate is
stated, the implicit rate of interest of such lease transaction as determined by the
chairman, president, any vice chairman, any vice president, the treasurer or any
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assistant treasurer of the Guarantor), calculated using the interval of scheduled

. rental payments under such lease, of the obligation of the lessee for net rental
payments during the remaining term of such lease (excluding any subsequent
renewal or other extension options held by the lessee). The term “net rental
payments” means, with respect to any lease for any period, the sum of the rental
and other payments required to be paid in such period by the lessee thereunder,
but not including, however, any amounts required to be paid by such lessee
(whether or not designated as rental or additional rental) on account of
maintenance and repairs, insurance, taxes, assessments, water rates, indemnities
or similar charges required to be paid by such lessee thereunder or any amounts
required to be paid by such lessee thereunder contingent upon the amount of sales,
earmings or profits or of maintenance and repairs, insurance, taxes, assessments,
water rates, indemnities or similar charges; provided, however, that, in the case of
any lease which is terminable by the lessee upon the payment of a penalty in an
amount which is less than the total discounted net rental payments required to be
paid from the later of the first date upon which such lease may be so terminated
and the date of the determination of net rental payments, “net rental payments™
shall include the then-current amount of such penalty from the later of such two
dates, and shall exclude the rental payments relating to the remaining period of
the lease commencing with the later of such two dates.

(ii) “Debt” means notes, bonds, debentures or other similar evidences of
indebtedness for money borrowed.

. (iil) “Manufacturing Subsidiary” means any Subsidiary (A) substantially
all the property of which is located within the continental United States of
America, {B) which owns a Principal Domestic Manufacturing Property and {C)
in which the Guarantor’s investment, direct or indirect and whether in the form of
equity, debt, advances or otherwise, is in excess of $2,500,000,000 as shown on
the Guarantor’s books as of the end of the fiscal year immediately. precedmg the

- date of determination; provided, however, that “Manufacturing Subsidiary™ shall
not include Hughes Electronics Corporation and its Subsidiaries, General Motors
Acceptance Corporation and its Subsidiaries (or any corporate successor of any of
them) or any other Subsidiary which is principally engaged in leasing or in
financing installment receivables or otherwise providing financial or insurance
services to the Guarantor or others or which is principally engaged in financing
the Guarantor’s operations outside the continental United States of America.

(v} “Mortgage” means any mortgage, pledge, lien, security interest,
conditional sale or other title rétention agreement or other similar encumbrance.

(v) “Principal Domestic Manufacturing Property” means any
manufacturing plant or facility owned by the Guarantor or any Manufacturing
Subsidiary which is located within the continental United States of America and,
in the opinion of the Guarantor’s Board of Directors, is of material importance to
the total business conducted by the Guarantor and its consolidated afﬁhates as an
entity. .
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(vi) “Subsidiary” means any corporation of which at least a majority of
the outstanding stock having by the terms thereof ordinary voting power 1o elect a
majority of the board of directors of such corporation (irrespective of whether or
not at the time stock of any other class or classes of such corporation shall have or
might have voting power by reason of the happening of any contingency) is at the
time owned by the Guarantor, or by one or more Subsidiaries, or by the Guarantor
and one or more Subsidiaries,

Limitation on Liens

~ The Guarantor will not, and will not permit any Manufacturing Subsidiary
to, issue or assume any Debt secured by a Mortgage upon any Principal Domestic
Manufacturing Property of the Guarantor or any Manufacturing Subsidiary or
upon any shares of stock or indebtedness of any Manufacturing Subsidiary
{whether such Principal Domestic Manufacturing Property, shares of stock or
indebtedness are now owned or hereafter acquired) without in any such case
effectively providing concurrently with the issuance or assumption of any such
Debt that the Guarantees (together with, if the Guarantor shall so. determine, any
other indebtedness of the Guarantor or such Manufacturing Subsidiary ranking
equally with the Guarantees and then existing or thereafier created) shall be
secured equally and ratably with such Debt, unless the aggregate amount of Debt
issued or assumed and so secured by Mortgages, together with all other Debt of
the Guarantor and its Manufacturing Subsidiaries which (if originally issued or
assumed at such time) would otherwise be subject to the foregoing restrictions,
but not mncluding Debt permitted to be secured under clauses (i) through (vi) of
the immediately following paragraph, does not at the time exceed 20% of the
stockholders equity of the Guarantor and its consolidated subsidiaries, as
determined in accordance with accounting principles generally accepted in the
United States and shown on the audited consolidated balance sheet contained in
the latest published annual report to the Guarantor’s stockholders.

The above restrictions shall not apply to Debt secured by:

(i) Mortgages on property, shares of stock or indebtedness of any
corporation existing at the time such corporation becomes a Manufacturing
Subsidiary;

(ii) Mortgages on property existing at the time of acquisition of such
property by the Guarantor or a Manufacturing Submdmry, or Mortgages to secure
the payment of all or any part of the purchase price of such property upon the
acquisition of such property by the Guarantor or a Manufacturing Subsidiary or to
secure any Debt incurred prior to, at the time of, or within 180 days after, the later
of the date of acquisition of such property and the date such property is placed in
service, for the purpose of financing all or any part of the purchase price thereof,
or Mortgages to secure any Debt incurred for the purpose of financing the cost to
the Guarantor or a Manufacturing Subsidiary of i improvements to such acqmred
property;
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+

(i) Mortgages securing Debt of a Manufacturing Subsidiary ‘owing to the
.. Guarantor or to another Subsidiary;

(iv) Mortgages on property of a corporation existing at the time such
corporation is merged or consolidated with the Guarantor or a Manufacturing
Subsidiary or at the time of a sale, lease or other disposition of the properties of a
corporation as an entirety or substantially as an entirety to the Guarantor or a
Manufacturing Subsidiary;

(v} Mortgages on propetty of the Guarantor or a Manufacturing Subsidiary
in favor of the United States of America or any State thereof, or any department,
agency or instrumentality or political subdivision of the United States of America
or any State thereof, or in favor of any other country, or any political subdivision
thereof, to secure partial, progress, advance or other payments pursuant to any
contract or statute or to secure any indebtedness incurred for the purpose of
financing all or any part of the purchase price or the cost of construction of the
property subject to such Mortgages; or

{vi) any extension, renewal or replacement (or successive extensions,

renewals or replacements) in whole or in part of any Mortgage referred to in the

- foregoing clauses (i) to (v); provided, however, that the principal amount of Debt
sccured thereby shall not exceed by more than 115% the principal amount of Debt
so secured at the time of such extension, renewal or replacement and that such
extension, renewal or replacement shall be limited to all or a part of the property
which secured the Mortgage so extended, renewed or replaced (plus
improvements on such property).

Limitation on Sale and Lease-Backs

The Guarantor will not, and will not permit any Manufacturing Subsidiary
to, enter into any arrangement with any person providing for the leasing by the
Guarantor or any Manufacturing Subsidiary of any Principal Domestic
Manufacturing Property owned by the Guarantor or any Manufacturing
Subsidiary on the date that the Guarantees are originally issued (except for
temporary leases for a term of not more than five years and except for leases
between the Guarantor and a Manufacturing Subsidiary or between
Manufacturing Subsidiaries), which property has been or is to be sold or
transferred by the Guarantor or such Manufacturing Subsidiary to such person,
unless either:

(1) the Guarantor or siich Manufacturing Subsidiary would be entitled,
pursuant to the provisions of the limitation on liens set forth above, to issue,
assume, extend, renew or replace Debt secured by a Mortgage upon such property
equal in amount to the Attributable Debt in respect of such arrangement without
equally and ratably securing the Guarantees; provided, however, that from and
after the date on which such arrangement becomes effective the Attributable Debt

-inrespect of such arrangement shall be deemed for all purposes under the
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covenant on limitation on liens set forth above and this covenant on limitation on
sale and lease-back to be Debt subject to the provisions of the covenant on
limitation on liens described above (which provisions include the exceptions set
forth in clauses (1) through (vi} of such covenant); or

(ii) the Guarantor shall apply an amount in cash equal to the Attributable
Debt in respect of such amrangement to the retirement (other than any mandatory
retirement or by way of payment at maturity), within 180 days of the effective
date of any such arrangement, of Debt of the Guarantor or any Manufacturing
Subsidiary (other than Debt owned by the Guarantor or any Manufacturing
Subsidiary) which by its terms matures at or is extendible or renewable at the
option of the obligor to a date more-than twelve months after the date of the
creation of such Debt.

9. Events of Default

In case one or more of the following events (“Events of Default”) shall
have occurred and be continuing:

(a) default in the payment of the principal of the 2015 Notes or the 2023
Notes as and when the same shall become due and payable either at maturity,
upon redemption, by declaration or otherwise; or

(b) default in the payment of any installment of interest or in the payment
of any Additional Amounts upon the 2015 Notes or the 2023 Notes as and when
the same shall become due, and continvance of such default for a period of thirty
days; or '

(c) failure on the part of the Company or the Guarantor duly to observe or
perform any other of the covenants or agreements on the part of the Company or
the Guarantor applicable to the 2015 Notes or the 2023 Notes or the Guarantees or
contained in the Fiscal and Paying Agency Agreement and the Conditions for a
period of ninety days after the date on which written notice of such failure,
requiring the Company or the Guarantor to remedy the same, shall have been
given to the Company or the Guarantor by the Fiscal Agent, or to the Company or
the Guarantor and the Fiscal Agent by the holders of at least 25 percent in
aggregate principal amount of the 2015 Notes or the 2023 Notes at the time
outstanding (as applicable); or

(d} a court having jurisdiction in the premises shall enter a decree or order
for relief in respect of the Company or the Guarantor in an involuntary case under
any applicable bankruptcy, insolvency or other similar law now or hereafter in
effect, or appointing a receiver, iquidator, assignee, custodian, trustee,
sequestrator (or simnilar official) of the Company or the Guarantor or for any
substantial part of its property, or ordering the winding-up or liquidation of its
affairs and such decree or order shall remain unstayed and in effect for a period of
ninety days; or
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() the Company or the Guarantor shall commence a voluntary case under
any applicable bankruptcy, insolvency or other similar law now or hereafter in
effect, or shall consent 10 the entry of an order for relief in an involuntary case
under any such law, or shall consent to the appointment of or taking possession by
a receiver, liquidator, assignee, trustee, custodian, sequestrator (or similar official)
of the Company or the Guarantor or for any substantial part of their respective
property, or shall make any general assignment for the benefit of creditors;

then if an Event of Default described in clause (a), (b} or (c) shall have occurred
and be continuing, and in each and every such case, unless the principal amount
of all the 2015 Notes or the 2023 Notes, as the case may be, shall have already
become due and payable, the holders of not less than 25 percent in aggregate
principal amount of the 2015 Notes or the 2023 Notes affected thereby then
outstanding (as applicable), by notice in writing to the Company (and the Fiscal
Agent) may declare the principal amount of the 2015 Notes or the 2023 Notes (as
applicable) affecied thereby to be due and payable immediately, and upon any
such declaration the same shall become and shall be immediately due and
payable, any provision of the Fiscal and Paying Agency Agreement or the Notes
contained to the contrary notwithstanding, or, if an Event of Default described in
clause (d) or (e) shall have occurred and be continuing, and in each and every
such case, the holders of not less than 25 percent in aggregate principal amount of
. the 2015 Notes or the 2023 Notes then outstanding (as applicable)), by notice in
writing to the Company (and the Fiscal Agent), may declare the principal of the
2015 Notes or the 2023 Notes (as applicable) to be due and payable immediately,
and upon any such declaration the same shall become and shall be immediately
due and payable, any provision in the Fiscal and Paying Agency Agreement or in
the Notes to the contrary notwithstanding. The foregoing provisions, however, are
subject to the conditions that if, at any time after the principal of the 2015 Notes
or the 2023 Notes shall have been so declared due and payable, and before any
judgment or decree for the payment of the moneys due shall have been obtained
or entered, the Company or the Guarantor shall pay or shall deposit with the
Fiscal Agent a sum sufficient to pay all matured instaliments of interest, if any,
and all Additional Amounts, if any, due upon the 2015 Notes or the 2023 Notes
(as applicable) and the principal of the 2015 Notes or the 2023 Notes (as
applicable) which shall have become due otherwise than by acceleration (with
interest, if any, upon such principal, and, to the extent that payment of such
interest is enforceable under applicable law, on overdue installments of interest
and Additional Amounts, if any, at the same rate as the rate of interest specified in
the 2015 Notes or the 2023 Notes, as the case may be, to the date of such payment
or deposit), and such amount as shall be payable to the Fiscal Agent pursuant to
the Fiscal and Paying Agency Agreement, and any and all defaults under the
Fiscal and Paying Agency Agreement shall have been remedied, then and in every
such case the holders of a majority in aggregate principal amount of the 2015 ‘
Notes or the 2023 Notes (as applicable) then ouistanding, by written notice to the
Company, the Guarantor and to the Fiscal Agent, may waive all defaults with
respect to the 2015 Notes or the 2023 Notes (as applicable) and rescind and annul
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such declaration and its consequences; but no such waiver or rescission and

..annulment shall extend to or shall affect any subsequent default or shall impair

any right consequent thereon.

In case the Fiscal Agent shall have proceeded to enforce any right under
the Fiscal and Paying Agency Agreement and such proceedings shall have been
discontinued or abandoned because of such recession and annulment or for any
other reason or shall have been determined adversely to the Fiscal Agent, ther and
in every such case the Company, the Guarantor, the Fiscal Agent and the holders
of the 2015 Notes or the 2023 Notes, as the case may be, shall be restored
respectively to their former positions and rights hereunder, and all rights,
remedies and powers of the Company, the Guarantor, the Fiscal Agent and the
holders of the 2015 Notes or the 2023 Notes, as the case may be, shall continue as
though no such proceedings had been taken.

10, Fiscal and Paying Agenis

The Fiscal Agent and each of the Paying Agents will act solely as agents
of the Company and the Guarantor (as applicable) and will not assume any
obligations or relationships of agency or trust towards or with any Noteholder,
except that any funds received by the Fiscal Agent for the payment of any sums
due in respect of the Notes relating thereto shall be held by it in trust for the
relevant Noteholders until the expiration of the relevant period under Condition 4.
The Fiscal and Paying Agency Agreement contains provisions for the
indemnification of the Fiscal Agent and for its relief from responsibility in certain
circumstances. '

11. Consolidation, Merger or Sale of Assets

Each of the Company and the Guarantor covenants that it will not merge
or consolidate with any other corporation or sell or convey all or substantially all
of its assets to any person, fixm or corporation, unless (i) either the Company or
the Guarantor, as the case may be, shall be the continuing company, or the
successor corporation (if other than the Company or the Guarantor, as the case
may be) shall be a company organized and existing under, in the case of a
successor to the Company, the laws of Canada or a province thereof, or in the
case of a successor to the Guarantor, the United States of America or a state
thereof and such corporation shall expressly assume the due and punctual
payment of the principal of, interest, and Additional Amounts, if any, on the
Notes, according to their tenor, and the due and punctual performance and
observance of all of the covenants and conditions of the Fiscal and Paying
Agency Agreement to be performed by the Company or the Guarantor, as the case
may be, in an instrument executed and delivered to the Fiscal Agent by such
corporation and (ii) the Company, the Guarantor or such successor corporation, as
the case may be, shall not, immediately after such merger or consolidation, or
such sale or conveyance, be in default in the performance of any such covenant or
condition. ,
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Notwithstanding the foregoing, the Company may transfer all or any part
of its assets to the Guarantor or to any other entity controlied by the Company
and/or the Guarantor, provided that such transfer shall not in any way affect the
rights of holders of the Notes under the Notes or the Guarantee or to the full and
punctual performance and observance of all Company and Guarantor covenants
and conditions of the Fiscal and Paying Agency Agreement.

In case of any such consolidation, merger, sale or conveyance and upon
any such assumption by the successor corporation, such successor corporation
shall suceeed to and be substituted for the Company or the Guarantor, as the case
may be, with the same effect as if it had been named in the Fiscal and Paying
Agency Agreement.

The Fiscal Agent may receive an opinion of counsel (which connsel may
be an employee of or counsel to the Company, or who may be other counsel
acceptable to the Fiscal Agent) as conclusive evidence that any such
consolidation, merger, sale or conveyance, and any such assumption; complies
with the provisions of this Condition 11.

12. Meetmgs of Noteholders and Modification

The Fiscal and Paying Agency Agreement contains provisions for
convening meetings of Noteholders to consider matters affecting their interests
including modifications by Extraordinary Resolution with respect to the 2015
Notes or the 2023 Notes of the Terms and Conditions of the Notes, the
Guarantees and the Fiscal and Paying Agency Agreement. The quorum at any
such meeting for passing a resolution proposed as an Extraordinary Resolution
will be one or more persons holding or representing a clear majority in principal
amount of the 2015 Notes or the 2023 Notes (as applicable) for the time being
outstanding, except that at any meeting, the business of which includes, inter alia,
(i) modification of the Maturity Date of the 2015 Notes or the 2023 Notes or
reduction or cancellation of the principal amount payable upon maturity, (i)
reduction of the amount payable or modification of the payment date in respect of
any interest on the 2015 Notes or the 2023 Notes, (lii) modification of the
currency in which payments under the Notes are to be made, (iv) modification of
the majority required to pass an Extraordinary Resolution or (v) modification of
the provisions of the Fiscal and Paying Agency Agreement conceming this
‘exception, the necessary quorum for passing an Extraordinary Resolution will be
one or more persons holding or representing not less than two-thirds, or at any
adjourned meeting not less than a clear majority, in principal amount of the 20153
Notes or the 2023 Notes (as applicable) for the time being outstanding. Any -
resolution duly passed at any such meeting shall be binding on all Noteholders
(whether or not they were present at such meeting).

The Fiscal Agent may agree with the Company and the Guarantor, without
the consent of the Noteholders, to any modification 1o any of the provisions of the
Fiscal and Paying Agency Agreement, the Notes or the Guarantee which is of a
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formal, minor or technical nature in the opinion of the Company and the
Guarantor or to add any covenant, restriction, condition or provision as the
Company and the Guarantor shall consider to be for the protection of the
Noteholders or is made for the purpose of curing any ambiguity, or comrecting or
supplementing any provision contained therein which may be defective or
inconsistent with any other provision contained therein, or to make such other
provisions in regard to matters or questions arising under the Fiscal and Paying
Agency Agreement as shall not adversely affect the interests of the holders of the
Notes. Any such modification shall be binding on all the Noteholders, and, if the
Fiscal Agent so requires, shall be notifed to the Noteholders as soon as
practicable thereafter in accordance with Conrdition 13.

13. Notices

Notices to Noteholders will be given by publication in a daily morning
newspaper in the English language of general circulation in London, England. In
addition, so long as the 2015 Notes and the 2023 Notes are listed on the
Luxembourg Stock Exchange and the riles of such Exchange shall so require,
notices to holders of the 2015 Notes or the 2023 Notes (as applicable) will be
given by publication in a daily newspaper of general circulation in Luxembourg,
The terms “daily morning newspaper” and “daily newspaper” shall be deemed
to mean a newspaper customarily published on each Business Day (as defined
under Condition 4) (in morming editions, in the case of “daily morning
newspaper”), whether or not it shall be published in Saturday, Sunday, or holiday
editions. I, by reason of the temporary or permanent suspension of publication of
any newspaper, or by reason of any other causg, it shall be impossible to make
publication of such notice in a daily morning newspaper in the English language
of general circulation in London, England, and Luxembourg then such publication
or other notice in lieu thereof as shall be made by the Fiscal Agent shall constitute
sufficient publication of such notice, if such publication or other notice shall be in
an English language newspaper with general circulation in Europe and, so far as
may be possible, shall approximate the terms and conditions of the publication in
lieu of which it is given. In addition, any notice shall be published in a2 manner
which complies with the rules and reguiations of the Luxembourg Stock -
Exchange.,

Such publication is expected to be made in the Financial Times and the
- Luxemburger Wort. Such notice shall be deemed to have been given on the date
of publication, or, if published on more than one date, on the date of first
publication. )

Notices to be given by any Noteholder shall be in writing and given by
lodging the same, together with the relevant Note or Notes, with the Fiscal Agent.

14, Replacement of Notes
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In the case of any Global Notes or any Definitive Notes issued under the
circumstances described under “Issuance of Definitive Notes™ in Condition 1, any
such Notes that become mutilated, defaced, destroyed, stolen or lost will be
replaced by the Company at the expense of the holder upon delivery to the
registrar (the “Replacement Agent”) of such Notes or evidence of the loss, theft
or destruction thereof satisfactory to the Company and the Replacement Agent. In
the case of a mutilated, defaced, destroyed, stolen or lost Note, an indemnity

- and/or security satisfactory to the Replacement Agent and the Company may be
required at the expense of the holder of such Note before a replacement Note will
be issued.

15. Further Issunes

The Company may from time to time, without the consent of the holder of

any Note, create and issue further 2015 Notes and/or 2023 Notes ranking equally

in all respects and on the same terms and conditions in all respects (or in al}
respects save for the date and amount of the first payment of interest thereon) so
that such issue shall be consolidated and form a single series with the 2015 Notes
or the 2023 Notes (as applicable) for all purposes, provided, however, that such
further Notes may be issued only within three years of the issue date of the
original Notes and only if they are fungible with the original Notes for United
States federal income tax purposes.

16. Governing Law

The Fiscal and Paying Agency Agreement, the Notes (incloding the Terms
and Conditions of the Notes) and the Guarantees will be governed by and
construed in accordance with the laws of the State of New York, United States of
America without giving effect to the principles of conflicts of Jaw.

Each of the Company and the Guarantor irrevocably agrees that any legal
action or proceeding against them arising out of or in cornection with the Notes
and the Guarantees may be brought in any federal or New York State court sitting
in the Borough of Manhattan and each of the Company and the Guarantor
irrevocably waives, to the fullest extent permitted by law, any objection they may
have to the laying of venue of any such action or proceeding brought in any such
court and any claim that any such action or proceeding has been brought in an
inconvenient forum.
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THE GUARANTEE

The following is the text of the Guarantee of the Notes that will be
endorsed on the Global Notes and the definitive Noies.

(General Motors Corporation (the “Guarantor™) hereby unconditionally
guarantees to the holder of this Note duly authenticated and delivered by the
Fiscal Agent, the due and punctual payment of the principal of, and interest
(together with any Additional Amounts payable pursuant to the terms of this
Note), on this Note, when and as the same shall become due and payable, whether
at maturity or upon redemption or upon declaration of acceleration or otherwise
according to the terms of this Note and of the Fiscal and Paying Agency
Agreement. In case of default by General Motors Nova Scotia Finance Company
{the “Company™) in the payment of any such principal or interest (together with
any Additional Amounts payable pursuant fo the terms of this Note), the
Guarantor agrees duly and punctually to pay the same. The Guarantor hereby
agrees that its obligations herexmder shall be absolute and unconditional
irrespective of any extension of the time for payment of this Note, any
modification of this Note, any invalidity, irregularity or unenforceability of this
Note or the Fiscal and Paying Agency Agreement, any failure to enforce the same
or any waiver, modification or indulgence granted to the Company with respect
thereto by the holder of this Note or the Fiscal Agent, or any other circumstances
which may otherwise constitute a legal or equitable discharge of a surety or
guarantor, The Guarantor hereby waives diligence, presentment, demand of
payment, filing of claims with a cowt in the event of merger or bankruptey of the
Company, any right to require a demand or proceeding first against the Company,
protest or notice with respect to this Note or the indebtedness evidenced thereby
and all demands whatsoever, and covenants that this guarantee will not be
discharged as to this Note except by payment in full of the principal of, and
interest (together with any Additional Amounts payable pursuant to the terms of
this Note), thereon. '

The Guarantor irrevocably waives any and all rights to which it may be
entitled, by operation of law or otherwise, upon making any payment hereunder
(i) to be subrogated to the rights of a holder against the Company with respect to
such payment or otherwise to be reimbursed, indemnified or exonerated by the
Company in respect thereof or (ii) to receive any payment, in the nature of
contribution or for any other reason, from any other obligor with respect to such
payment.

This guarantee shall not be valid or become obligatory for any purpose
with respect to this Note until the certificate of authentication on this Note shall
have been signed by the Fiscal Agent.

This guarantee is governed by the laws of the State of New York, United
States of America. ' :
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IN WITNESS WHEREOF, General Motors Corporation has caused this
guarantee to be signed by facsimile by its duly authorized officers and has caused
a facsimile of its corporate seal to be affixed hereunto or imprinted hereon.

GENERAL MOTORS
CORPORATION

By:

By:
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SCHEDULE 2

SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE
REPRESENTED BY THE GLOBAL NOTES

The following is a summary of certain additional provisions to be
contained in the Global Notes, with respect to the 2015 Notes and the 2023 Notes,
which will apply to, and to the extent that they are inconsistent with, modify the
terms and conditions of the Notes set forth under “Terms and Conditions of the
Notes™.

1. Notices

For so long as all of the Notes are represented by one or more of the
Global Notes and such Global Note(s) 1s/are held on behalf of Euroclear and/or
Clearstream, notices to Noteholders may be given by delivery of the relevant
notice to Euroclear and/or Clearstream (as the case may be) for communication to
the relative Accountholders rather than by publication as required by Condition
13, provided that, so long as the Notes are listed on the Luxembourg Stock
Exchange and the rules of the Luxembourg Stock Exchange so require, notices to
Noteholders will be given by publication in a daily newspaper of general
circulation in Luxembourg. Such publication is expected to be made in the
Luxemburger Wort. In addition, any notice shall be published in a manmer which
complies with the rules and regulations of the Luxembourg Stock Exchange. Any
such notice shall be deemed to have been given to the Noteholders on the seventh
day after the day on which such notice is delivered to Euroclear and/or
Clearstream (as the case may be) as aforesaid.

2. Accountholders

For so long as all of the Notes are represented by a Global Note and such
Global Note is held on behalf of Euroclear and/or Clearstream, each person who
is for the time being shown in the records of Euroclear or Clearstream as the
holder of a particular principal amount of such Notes (each an “Accountholder”™)
{(in which regard any certificate or other document issued by Euroclear or
Clearstream, as to the principal amount of such Notes standing to the account of
any person shall be conclusive and binding for all purposes) shall be treated as the
holder of such principal amount of such Notes for al! purposes (including for the
purposes of any quorum requirements of, or the right to demand a poll at,
meetings of the Noteholders) other than with respect to the payment of principal
and interest on such Notes, the right to which shall be vested, as against the
Company solely to the registered owner of the Global Note in accordance with
and subject 1o its terms. Each Accountholder must look solely to Euroclear or
Clearstream (as the case may be) for its share of each payment made to the
registered owner of the relevant Global Note,
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3. Cancellation

Cancellation of any Note represented by a Global Note and required by the
Terms and Conditions of the Notes to be cancelled following its redemption or
purchase will be effected by endorsement by or on behalf of the Fiscal Agent of
the reduction in the principal amount of the relevant Global Note on the relevant
part of the schedule thereto.

4, Turoclear And Clearstream

References herein to Euroclear and Clearstream shall be deemed to
include references to any other clearing system through which interests in the
Notes are held. .
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SCHEDULE 3
FORMS OF GLOBAL AND DEFINITIVE NOTES

PARTI
FORM OF GLOBAL NOTE

Common Code WNo.:
ISIN No.:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”) AND MAY NOT BE OFFERED OR SOLD
DIRECTLY OR INDIRECTLY IN THE UNITED STATES OF AMERICA
(INCLUDING THE STATES AND THE DISTRICT OF COLUMBIA), ITS
POSSESSIONS, ITS TERRITORIES OR OTHER AREAS SUBJECT TO ITS
JURISDICTION (THE “UNITED STATES™) OR TO, OR FOR THE ACCOUNT
OR BENEFIT OF, ANY CITIZEN OR RESIDENT OF THE UNITED STATES,
ANY CORPORATION, PARTNERSHIP OR OTHER ENTITY CREATED OR
ORGANIZED IN OR UNDER THE LAWS OF THE UNITED STATES OR
ANY POLITICAL SUBDIVISION THEREQF OR THEREIN, AN ESTATE
THE INCOME OF WHICH IS SUBJECT TO UNITED STATES FEDERAL
INCOME TAXATION REGARDLESS OF ITS SOURCE OR A TRUST IF
BOTH A COURT WITHIN THE UNITED STATES IS ABLE TO EXERCISE
PRIMARY SUPERVISION OVER ITS ADMINISTRATION AND ONE OR.
MORE UNITED STATES PERSONS HAVE THE AUTHORITY TO
CONTROL ALL OF ITS SUBSTANTIAL DECISIONS OR A TRUST THAT
HAS MADE A VALID ELECTION TO BE TREATED AS A DOMESTIC
TRUST FOR UNITED STATES FEDERAY, INCOME TAX PURPOSES
("UNITED STATES PERSONS™); PROVIDED, HOWEVER, THAT THE
TERM “UNITED STATES PERSON” SHALL NOT INCLUDE A BRANCH
OR AGENCY OF A UNITED STATES BANK. OR INSURANCE COMPANY

- THAT IS OPERATING OUTSIDE THE UNITED STATES FOR VALID
BUSINESS REASONS AS A LOCALLY REGULATED BRANCH OR
INSURANCE BUSINESS AND NOT SOLELY FOR THE PURPOSE OF
INVESTING IN SECURITIES NOT REGISTERED UNDER THE
SECURITIES ACT.

THIS NOTE IS A GLOBAL NOTE WITHOUT COUPONS,
EXCHANGEABLE FOR DEFINITIVE NOTES WITHOUT COUPONS ONLY
IN LIMITED CIRCUMSTANCES AT THE MAIN OFFICE OF THE FISCAL
AGENT (AS DEFINED HEREIN) IN LUXEMBOURG. THE RIGHTS
ATTACHING TO THIS GLOBAL NOTE, AND THE CONDITIONS AND

- PROCEDURES GOVERNING ITS EXCHANGE FOR DEFINITIVE NOTES,
ARE AS SPECIFIED IN THE TERMS AND CONDITIONS OF THIS NOTE.
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NEITHER THE HOLDER NOR THE BENEFICIAL OWNERS OF THIS
GLOBAL NOTE SHALL BE ENTITLED TO RECEIVE PAYMENT OF
INTEREST HEREON EXCEPT PURSUANT TO THE PROVISIONS HEREOF.

GENERAL MOTORS NOVA SCOTIA FINANCE COMPANY
(organized under the laws of Nova Scotia, Canada)

GLOBAL NOTE
representing

£

PERCENT NOTES DUE
This Note is listed on the Luxembourg Stock Exchange

General Motors Nova Scotia Finance Company, a company organized
under the laws of Nova Scotia, promises to pay to BT Globenet Nominees
Limited or registered assigns the principal sum specified in Schedule A hereto, on

» upon surrender bereof, and to pay interest at the rate of  percent per
annum in arrears from the date of issuance or the later date to which interest has
‘been paid or provided for on seid principal amount annually on each

, beginning , until payment of said principal amount has
been made or duly provided for. Such payments shall be made in Pounds
Sterling.

Reference is made to the further provisions set forth under Terms and
Conditions of the Note endorsed on the reverse hereof. Such further provisions
shall for all purposes have the same effect as though fully set forth at this place.

Holders of this Note are deemed to have notice of all of the provisions of
the Fiscal and Paying ‘Agency Agreement dated July 10, 2003 among the
Company, General Motors Corporation as Guarantor, Deutsche Bank
Luxembourg S.A. as Fiscal Agent and principal Paying Agent and Banque
Générale du Luxembourg S.A., as Paying Agent (as amended from time to time in
accordance with its terms, the “Fiscal and Paying Agency Agreement”)
applicable to them. Copies of the Fiscal and Paying Agency Agreement are
available for inspection at the specified offices of the Fiscal Agent.

Title to this Note shall pass on registration of the Note in the Note Register
for the Notes. Prior to the registration of any transfer of this Note in the Note
Register, the Company may treat the persen in whose name this Note is registered
as the absolute owner of this Note for all purposes (notwithstanding any notice to
the contrary and whether or not this Note shall be overdue and notwithstanding
any notice of ownership or writing hereon or notice of any previous loss or theft
or trust or other interest herein).
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This Note shall not be valid or become obligatory for any purpose until the
Certificate of Authentication hereon shall have been duly signed by the Fiscal
Agent acting in accordance with the Fiscal and Paying Agency Agreement.
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IN WITNESS whereof the Company has caused this Global Note to be

GENERAL MOTORS NOVA SCOTIA
FINANCE COMPANY

By:

Name:
Duly Authorized Officer

Dated: July . , 2003
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CERTIFICATE OF AUTHENTICATION

This is the Global Note described in the within-mentioned Fiscal and
Paying Agency Agreement,

DEUTSCHE BANK LUXEMBOQURG
S.A.
as Fiscal Agent without warranty,
recourse or lability

By:
Name:
Title:
Authorized Officer
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" Schedule A

The 1n1t1al pnnmpal amount of thls Global Note is £
Changes in principal amount of this Global Note are set forth below

Principal amount
by which this Remaining Notation made
Global Note is to | principal amount of by oron
be decreased and this Global Note behalf of the
Date reason for decrease | after such decrease Company
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Schedale B

SCHEDULE OF EXCHANGES
FOR NOTES REPRESENTED BY A GLOBAL NOTE

The following exchanges of a part of this Global Note for Notes
represented by Definitive Notes have been made:

Principal Amount of Remaining Principal
Definitive Notes Amount of this
Issued in Exchange fora Global Note Notation Made by
Date of Portion of this Following such or on Behalf of the
Exchange Global Note Exchange Company
52
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PARTII

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”) AND MAY NOT BE OFFERED OR SOLD
DIRECTLY OR INDIRECTLY IN THE UNITED STATES OF AMERICA
(INCLUDING THE STATES AND THE DISTRICT OF COLUMBIA), ITS
POSSESSIONS, ITS TERRITORIES OR OTHER AREAS SUBJECT TO ITS
JURISDICTION (THE “UNITED STATES”) OR TO, OR FOR THE ACCOUNT
OR BENEFIT OF, ANY CITIZEN OR RESIDENT OF THE UNITED STATES,
ANY CORPORATION, PARTNERSHIP OR OTHER ENTITY CREATED OR
ORGANIZED IN OR UNDER THE LAWS OF THE UNITED STATES OR
ANY POLITICAL SUBDIVISION THEREOF OR THEREIN, AN ESTATE
THE INCOME OF WHICH IS SUBJECT TO UNITED STATES FEDERAL
INCOME TAXATION REGARDLESS OF ITS SOURCE OR A TRUST IF
BOTH A COURT WITHIN THE UNITED STATES IS ABLE TO EXERCISE
PRIMARY SUPERVISION OVER ITS ADMINISTRATION AND ONE OR
MORE UNITED STATES PERSONS HAVE THE AUTHORITY TO
CONTROL ALL OF ITS SUBSTANTIAL DECISIONS OR A TRUST THAT
HAS MADE A VALID ELECTION TO BE TREATED AS A DOMESTIC
TRUST FOR UNITED STATES FEDERAL INCOME TAX PURPOSES
(“UNITED STATES PERSONS™); PROVIDED, HOWEVER, THAT THE
TERM “UNITED STATES PERSON” SHALL NOT INCLUDE A BRANCH
OR AGENCY OF A UNITED STATES BANK OR INSURANCE COMPANY
THAT IS OPERATING OUTSIDE THE UNITED STATES FOR VALID
BUSINESS REASONS AS A LOCALLY REGULATED BRANCH OR
INSURANCE BUSINESS AND NOT SOLELY FOR THE PURPOSE OF
INVESTING IN SECURITIES NOT REGISTERED UNDER THE
SECURITIES ACT.

£1,000/£10,000/£100,000
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GENERAL MOTORS NOVA SCOTIA FINANCE COMPANY
{organized under the laws of Nova Scotia, Canada)
£
PERCENT NOTES DUE

This Note is listed on the Luxembourg Stock Exchange

GENERAL MOTORS NOVA SCOTIA FINANCE COMPANY, a Nova

Scotia company (the “Company™), for value received, hereby promises to pay to

or registered assigns on , upon surrender hereof, the principal
amount of

One Thousand/Ten Thousaud/One Hundred Thousand Pounds Sterling
£1,000/£10,000/£100,000

and to pay interest at the rate of  percent per annum in arrears from the date of
issuance or the later date to which interest has been paid or provided for on said
principal amount annually on each , beginning , until
payment of said principal amount has been made or duly provided for. Such
payments shall be made in Pounds Sterling.

Reference is made to the further provisions set forth under Terms and
Conditions of the Note endorsed on the reverse hereof. Such further provisions
shall for all purposes have the same effect as thongh fully set forth at this place.

Holders of this Note are deemed to have notice of all of the provisions of
the Fiscal and Paying Agency Agreement dated July 10, 2003 among the
Company, General Motors Corporation as Guarantor, Deutsche Bank
Luxembourg 8.A. as Fiscal Agent and principal Paying Agent and Banque
Générale du Luxembourg S.A., as Paying Agent (as amended from time to time in
accordance with its terms, the “Fiscal and Paying Agency Agreement”)
applicable to them. Copies of the Fiscal and Paying Agency Agreement are
available for inspection at the specified offices of the Fiscal Agent.

Title to this Note shall pass on registration of the Note in the Note Register
for the Notes. Prior to the registration of any transfer of this Note int the Note
Register, the Company may treat the person in whose name this Note is registered
as the absolute owner of this Note for all purposes (notwithstanding any notice to
the contrary and whether or not this Note shall be overdue and notwithstanding
any notice of ownership or writing hereon or notice of any previous loss or theft
or trust or other interest herein).
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This Note shall not be valid or become obligatory for any purpose until the
-G e fi AR OF- Authentication hereon-shall have been duly signed by the Fiscal
Agent acting in accordance with the Fiscal and Paying Agency Agreement.
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IN WITNESS whereof the Company has caused this Note to be duIy
.executed on its behalf. : :

GENERAL MOTORS NOVA SCOTIA
FINANCE COMPANY

By:

Name:
Duly Authorized Officer

Dated; July , 2003
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CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-mentioned Fiscal and

Paying Agency Agreement.

{NY) 14014773/AGTSMNova.Seotin. FAPA doc
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DEUTSCHE BANK LUXEMBOURG
S.A.
as Fiscal Agent without warranty,
recourse or liability

By:

Name:
Tiile:
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. SCHEDULE 4.
PROVISIONS FOR MEETINGS OF NOTEHOLDERS

L. As used in this Schedule the following expressions shall have the
following meanings unless the context otherwise requires:

@) “voting certificate” shall mean an English language certificate
issued by a Paying Agent and datéd, in which it is stated:

(a8  thaton the date thereof Notes (not being Notes in respect of
which a block voting instruction has been issued and is outstanding in
respect of the meeting specified in such voting certificate and any
adjourned such meeting) bearing specified serial numbers were deposited
with such Paying Agent or (to the satisfaction of such Paying Agent) were
held to its order or under its control and that no such Notes will cease to be
so deposited or held until the first to oceur of:

(1}  the conclusion of the meeting specified in such
certificate, or, if applicable, any adjourned such meeting; and

(2)  the surrender of the certificate to the Paying Agent
who issued the same; and

(b)  that the Notcholder is entitled to attend and vote at such meeting
and any adjourned such meeting in respect of the Notes represented by such
certificate;

(i)  “block voting instruction” shall mean an English language
document issued by a Paying Agent and dated, in which:

()  itis certified that Notes (not being Notes in respect of
which a voting certificate has been issued and is outstanding in respect of
the meeting specified in such block voting instruction and any adjourned
such meeting) have been deposited with such Paying Agent or (to the
satisfaction of such Paying Agent) were held to its order or under iis
control and that no such Notes will cease to be so deposited or held until
the first to oceur oft

(1)  the conclusion of the meeting specified in such
document or, if applicable, any adjourned such meeting; and

(2)  thesurrender to the Paying Agent not less than 48
hours before the time for which such meeting or any adjourned
such meeting is convened of the receipt issued by such Paying
Agent in respect of each such deposited Note which is to be
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released or (as the case may require) the Note or Notes ceasing

with the agreement of the Paying Agent to be held torits orderor
under its control and the giving of notice by the Paying Agent to
the Company in accordance with paragraph 17 below of the
necessary amendment fo the block voting instruction;

(b)  itis certified that each holder of such Notes has instyucted such
Paying Agent that the vote(s) attributable to the Note or Notes so deposited or
held should be cast in a particular way in relation to the resolution or resolutions
to be put to such meeting or any adjourned such meeting and that all such
instructions are during the period commencing 48 hours prior to the time for
which such meeting or any adjourned such meeting is convened and ending at the
conclusion or adjournment thereof neither revocable nor capable of amendment;

(¢)  the total number and the serial numbers of the Notes so deposited
or held are listed distinguishing with regard to each such resolution between those
in respect of which instructions have been given as aforesaid that the votes
atiributable thereto should be cast in favor of the resolution and those in respect of
which instructions have been so given that the votes attributable thereto should be
cast against the resolution; and

{d)  one or more persons named in such document (each hereinafter
called a “proxy”) is or are authorized and instructed by such Paying Agent to cast
the votes attributable to the Notes so listed in accordance with the instructions
referred to in sub-paragraph (¢) above as set out in such document.

The holder of any voting certificate or the proxies named in any block
- voting instruction shall for all purposes in connection with the relevant meeting or
adjonrned meeting of Noteholders be deemed to be the holder of the Notes to
which such voting certificate or block voting instruction relates and the Paying
Agent with which such Notes have been deposited or the person holding the same
to the order or under the control of such Paying Agent shall be deemed for such
purposes not fo be the holder of those Notes.

2. The Company may at any time and, upon a requisition in writing
of Noteholders holding not less than one tenth of the principal amount of the 2015
Notes or the 2023 Notes for the fime being outstanding, convene a meeting of the
applicable Noteholders and if the Company is in default for a period of seven days
in convening such a meeting the same may be convened by the requisitionists.
Whenever the Company is about to convene any such meeling they shall
forthwith give notice in writing to the Fiscal Agent of the day, time and place
thereof and of the nature of the business to be transacted thereat.

3. At least 21 days” notice (exclusive of the day on which the notice
15 given and the day on which the meeting is held) specifying the place, day and
hour of meeting shall be given to the Noteholders prior to any meeting of the
Noteholders in the manner provided by Condition 13. Such notice shall state
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generally the nature of the business 1o be transacted at the meeting thereby
-convened but it shall not be necessary to specify in such notice the terms of any
resolution to be proposed. Such notice shall include a statement to the effect that
Notes may be deposited with Paying Agents for the purpose of obtaining voting
certificates or appointing proxies not less than 1 Business Day before the time
fixed for the meeting or, in the case of corporations, may appoint representatives
by resolution of their directors or other govemning body, A copy of the notice
shall be sent by overnight courier to the Company {unless the meeting is
convened by the Company).

4, Some person (who need not be a Noteholder) nominated in writing
by the Company shall be entitled to take the chair at every such meeting but if no
such nomination is made or if at any meeting the person norinated shall not be
present within fifteen minutes after the time appointed for holding the meeting the
Noteholders present shall choose one of their number to be Chairman.

5. At any such meeting one or more persons present holding the 2015
Notes or the 2023 Notes or voting certificates or being proxies and holding or
representing in the aggregate not less than one twentieth of the principal amount
of the 2015 Notes or the 2023 Notes shall form a quorum for the transaction of
business and no business {other than choosing of a Chairman) shall be transacted
at any meeting unless the requisite quorum be present at the commencement of
business. An “Extraordinary Resolution” refers to any resolution affecting the
interests of the Noteholders, including modification of the Conditions, the 2015
Notes or the 2023 Notes or the Fiscal and Paying Agency Agreement. The
quorum at any such meeting for passing an Extraordinary Resolution shall
(subject as provided below) be one or more persons present holding Notes or
voting certificates or being proxies and holding or representing in the aggregate a
clear majority in principal amount of the 2015 Notes or the 2023 Notes (as
applicable) for the time being outstanding provided that with respect to any of the
following matiers:

@ modification of the Maturity Date of the 2015 Notes or the 2023
Notes or reduction or cancellation of the amount of principal payable upon
maturity;

(i)  variation of calculating the rate of interest in respect of the 2015
Notes or the 2023 Notes;

(iii)  meodification of the currency in which paymenis under the 2015
Notes or the 2023 Notes are to be made;

(iv)  modification of the majority required to pass an Extraordinary
Resolution;

(vi)  alteration of this proviso or the proviso to paragraph 6 below;
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the quorum for passing shall be one or more persons present holding Notes or

~-yoting certificates or being proxies-and holding or representing in the aggregate
not less than two-thirds, or at any adjourned such meeting not less than a clear
majority, of the principal amount of the 2015 Notes or the 2023 Notes (as
applicable) for the time being outstanding. An Extraordinary Resolution passed at
any meeting of the holders of Notes will be binding on all holders of the 2015
Notes or the 2023 Notes, as the case may be, whether or not they are present at
the meeting. Except as otherwise provided herein, the quorum at any meeting for
passing any matters other than Extraordinary Resolutions shall be one or more
persons present holding or representing in the aggregate not less than a clear
majority of the principal amount of the 2015 Notes or the 2023 Notes (as
applicable) represented at such meeting.

6. If within fifteen minutes after the time appointed for any such
meeting a quorum is not present the meeting shall if convened upon the
requisition of Noteholders be dissolved. In any other case it shall stand adjourned
to the same day in the next week (or if such is a public holiday the next
succeeding Business Day) at the same time and place (except in the case of a
meeting at which an Extraordinary Resolution is to be proposed in which case it
shall stand adjourned for such period being not less than 14 days nor more than 42
days, and at such place as may be appointed by the Chairman and approved by the
Fiscal Agent) and at such adjourned meeting one or more persons present holding
Notes or voting certificates or being proxies (whatever the principal amount of the
Notes so held or represented by them) shall (subject as provided below) form a
guorumn and shall (subject as provided below) have power to pass any

- Extraordinary Resolution or other resolution and to decide upon all matters which
could properly have been dealt with at the meeting from which the adjournment
took place had the requisite quornm been present provided that at any adjourned
meeting the business of which includes any of the matters specified in the proviso
to paragraph 5 above the quorum for passing on Extraordinary Resolution shall be
one or more persons present holding Notes or voting certificates or being proxies
and holding or representing in the aggregate not less than a clear majority of
principal amount of the 2015 Notes or the 2023 Notes (as applicable) for the time
being outstanding.

7. . Notice of any adjourned meeting at which an Extraordinary

. Resolution is to be submitted shall be given in the same manner as notice of an
criginal meeting it as if 10 were substituted for 21 in paragraph 3 above and
such notice shall (except in cases where the proviso to paragraph 6 above shall
apply when it shall state the relevant quorum) state that two or more persons
present holding Notes or voting certificates or being proxies at the adjourned
meeting whatever the principal amount of the Notes held or represented by them
will form a quorum. Subject as aforesaid it shall not be necessary to give any
notice of an adjourned meeting: '
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8. Every question, including any Extraordinary Resolution, submitted

_to a meeting shall be decided in the first instance by a show of hands and in case

of equality of votes the Chairman shall both on a show of hands and on a poll
have a casting vote in addition to the vote or votes (if any) to which he may be
entitled as a Noteholder or as a holder of a voting certificate or as a proxy.

0. At any meeting uznless a poll is (before or on the declaration of the
result of the show of hands) demanded by the Chairman, the Company or by two
or more persons present holding Notes or voting certificates or being proxies and
holding or representing in the aggregate not less than one fiftieth part of the
principal amount of the 2015 Notes or the 2023 Notes (as applicable) then
outstanding a declaration by the Chairman that a resolution has been carried or
carried by a particular majority or lost or not carried by a particular majority shall
be conclusive evidence of the fact without proof of the number or proportion of
the votes recorded in favor or against such resolution.

10.  Subject to paragraph 12 below, if at any such meeting a poll is so
demanded it shall be taken in such manner and subject as hereinafter provided
either at once or after an adjournment as the Chairman directs and the result of
such poli shall be deermed to be the resolution of the meeting at which the poll
was demanded as at the date of the taking of the poll. The demand for a poll shall
not prevent the continuance of the meeting for the transaction of any business
other than the motion on which the poll has been demanded.

11.  The Chairman may with the consent of (and shall if directed by)
any such meeting adjourn the same from time to time and from place to place but
no business shall be {ransacted at any adjourned meeting except business which
might lawfully (but for lack of a required quorum) have been transacted at the
meeting from which the adjournment took place.

12. Any poll demanded at any such meeting on the election of a
Chairman or on any question of adjournment shall be taken at the meeting without
adjourmment. :

13, Any director or officer of the Company and their lawyers and
financial advisers may attend and speak at any meeting. Save as aforesaid, but
without prejudice to the proviso to the definition of “outstanding” in Clanse I of
the Fiscal and Paying Agency Agreement, no person shall be entitled to attend
and speak nor shall any person be entitled to vote at any meeting of the
Noteholders or join with others in requisitioning the convening of such a meeting
uniess he either produces the Noté or Notes of which he is the holder or a voting
certificate or is a proxy. Neither the Company nor any of its subsidiaries shall be
entitled to vote at any meeting in respect of 2015 Notes or the 2023 Notes held by
it for the benefit of the Company and no other person shall be entitled to vote at
any meeting in respect of Notes held by it for the benefit of the Company.
Nothing herein contained shall prevent any of the proxies named in any block
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voting instraction or voting certificate from being a director, officer or

representative-of or.otherwise connected with.-the. COMPANY.— e e
14.  Subject as provided in paragraph 13 above at any meeting:

(a)  onashow of hands every person who is present in person and
produces a 2015 Note or a 2023 Note or voting certificate or is a proxy shall have
one vote; and

(b)  ona poll every person who is so present shall have one vote in .
. respect of each minimum integral amount of 2015 Notes or 2023 Notes.

15.  The proxies named in any block voting instruction need not be
Noteholders,

16.  Each block voting instruction together (if so requested by the
Company) with proof satisfactory to such Company of its due execution on behalf
of the relevant Paying Agent shall be deposited at such place as the Fiscal Agent
shall approve not less than 24 hours before the time appointed for holding the
meeting or adjourned meeting at which the proxies named in the block voting
instruction propose to vote and in default the block voting instruction shail not be
treated as valid unless the Chairman of the meeting decides otherwise before such
meeting or adjourned meeting proceeds to business. A notarially certified copy of
each block voting instruction shall be deposited with the Fiscal Agent before the
commencement of the meeting or adjourned meeting but the Fiscal Agent shail
not thereby be obligated to investigate or be concerned with the validity of or the
authority of the proxies named in any such block voting instruction.

17.  Any vote given in accordance with the terms of a block voting
mnstruction shall be valid notwithstanding the previous revocation or amendment
of the block voting instruction or of any of the Noteholders’ instructions pursuant
to which it was executed provided that no intimation in writing of such revocation
or amendment shall have been received from the relevant Paying Agent by the
Company at its registered office (or such other place as may have been approved
by the Fiscal Agent for the purpose) by the time being 24 hours before the time
appointed for holding the meeting or adjourned meeting at which the block voting
instruction is to be used.

18.  Without limiting the definition of Extraordinary Resolution, the
following powers shall be exercisable only by Extraordinary Reselution:

(a)  Power to sanction any compromise or arrangement proposed to be
made between the Company and the Noteholders.

D) Power to sanction any abrogation, modification, compromise or

arrangement in respect of the rights of the Noteholders against the Company or
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against any of its property whether such rights shall arise under these presents, the
~..Notes or otherwiss..... ..

{c)  Powerto assent fo any modification of the provisions contained in
these presents or the Conditions or the Notes which shall be proposed by the
Comparry.

(d)  Power to give any authority or sanction which under the provisions
of these presents or the Notes is required 1o be given by Extraordinary Resolution.

(&) Power to appoint any persons {whether Noteholders or not) as a
committee or comunittees to represent the interests of the Noteholders and to
confer upon such committee or committees any powers or discretions which the
Noteholders could themselves exercise by Extraordinary Resolution,

63 Power to sanction any agreement or proposal for the exchange or
sale of the Notes for, or as the conversion of the Notes into, or the cancellation of
the Notes in consideration of, shares, stock, notes, bonds, debentures, debenture
stock and/or other obligations and/or securities of the Company or any other
company formed or to be formed, or for or into or in consideration of cash, or
partly for or into or in consideration of such shares, stock, notes, bonds,
debentures, debenture stock and/or other obligations and/or securities as aforesaid
and partly for or into or in consideration of cash.

{¢)  Subjectto Condition 11, power o approve the substitution of any
entity in place of the Company (or any previous substitute) as the principal debtor
in respect of the Notes.

19.  Any resolution passed at a meeting of the Noteholders duly
convened and held in accordance with these presents shall be binding upon all the
Noteholders whether present or not present at such meeting and whether or not
voting and each of them shall be bound to give effect thereto accordingly and the
passing of any such resolution shall be conclusive evidence that the circumstances
justify the passing thereof. Notice of the result of the voting on any resolution
duly considered by the Noteholders shall be published in accordance with
Condition 13 within 14 days of such result being known provided that the non
publication of such notice shall not invalidate such resolution.

20.  Minutes of all resolutions and proceedings at every such meeting
as aforesaid shall be made and duly entered in books to be from time to time
provided for that purpose by the Company and any such minutes as aforesaid if
purporting to be signed by the Chairman of the meeting at which such resolutions
were passed or proceedings had shall be conclusive evidence of the matters
therein contained and until the contrary is proved every such meeting in respect of
the proceedings of which minutes have been made shall be deemed to have been
duly held and convened and all resolutions passed or proceedings had thereat to
have been duly passed or had. - o
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- SIGNATORIES
The Company
GENERAL MOTORS NOVA SCOTIA FINANCE COMPANY
1908 Colonel Sam Drive
Oshawa, Ontario L1H 8P7
Canada -

Telephone: (905) 644-7319

Facsimile: (905) 644-6273 _

Attention:  Chief Executive Officer, Chief Financial Officer and Principal
Accounting Officer '

By:

The Guarantor

General Motors Corporation
300 Renaissance Cernter _
Detroit, Michigan 48265-2000
United States

Telephone:  313-665-6288

Facsimile: 313-665-6351
Attention: Vice President, Global Borrowings

By:

‘The Fiscal Agent

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
L-1115 Luxembourg

Facsimile: +352 47 3136
Atftention: Coupon Paying Department
By:
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The Paying Apent

Banque Générale du Luxembourg
S.A.

50 Avenue J.F. Kennedy

L-2951 Luxembourg

Telephone: +352 4242 8068
Facsimile: +352 4242 2887

. Aftention: Documentation, Fiscal
and Listing Agencies :

By:
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GREENBERG TRAURIG, LLP
Bruce R. Zirinsky

Nancy A. Mitchell

John H. Bae

Gary D. Ticoll

200 Park Avenue

New York, New York 10166
Telephone: (212) 804-9200
Facsimile: (212) 801-6400

Counsel for Aurelius Investment, LLC

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In re: Chapter 11

MOTORS LIQUIDATION COMPANY, et al., . Case No. 09-50026 (REG)

f/k/a General Motors Corporation, et al.,
(Jointly Administered)

Debtors.

MOTORS LIQUIDATION COMPANY GUC TRUST,

Plaintiff, Adversary Proceeding

v Case No.: 12-09802
APPALOOSA INVESTMENT LIMITED
PARTNERSHIP I; PALOMINO FUND LTD;
THOROUGHBRED FUND LP; THOROUGHBRED
MASTER LTD; THE LIVERPOOL LIMITED
PARTNERSHIP; ELLIOTT INTERNATIONAL LP;
DRAWBRIDGE DSO SECURITIES LLC;
DRAWBRIDGE OSO SECURITIES LLC; FCOF
UB SECURITIES LLC; AURELIUS INVESTMENT
LLC; CITIGROUP GLOBAL MARKETS INC.;
LMA SPC FOR AND ON BEHALF OF THE MAP
84 SEGREGATED; KNIGHTHEAD MASTER
FUND, L.P.; KIVU INVESTMENT FUND
LIMITED; CQS DIRECTIONAL OPPORTUNITIES
MASTER FUND LIMITED; MORGAN STANLEY
& CO. INTERNATIONAL PLC; SG AURORA
MASTER FUND L.P.; THE CANYON VALUE
REALIZATION FUND (CAYMAN), LTD;
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ANCHORAGE CAPITAL MASTER OFFSHORE
LTD; ONEX DEBT OPPORTUNITY FUND, LTD;
REDWOOD MASTER FUND LTD; COLLINS
STEWART (CI) LTD; SPH INVEST SA;
CONSILIUM TREUHAND AG & BEATA DOMUS
ANSTALT; MARIA-DOROTHEA LAMINET;
CREDIT SUISSE AG; CHEVIOT ASSET
MANAGEMENT; ING. HUGO WAGNER;
ALLIANZ BANK FINANCIAL ADVISORS SPA;
RUI MANUEL ANTUNES GONCALVES ROSA;
UBS AG, ZURICH (SWITZERLAND); ALY AZIZ;
JOHANNA SCHOEFFEL; SIRDAR ALY AZIZ; CS
S, LLC; JOSEF SCHMIDSEDER; HERMANN
DETTMAR AND HELENE DETTMAR; CLAUS
PEDERSEN; HFR RVA ADVENT GLOBAL
OPPORTUNITY MASTER TRUST; THE ADVENT
GLOBAL OPPORTUNITY MASTER FUND;
BANCA DELLE MARCHE SPA; ORE HILL
CREDIT HUB FUND LTD; BHALODIA
RV/RM/PATEL RG; BARCLAYS BANK PLC;
JPMORGAN SECURITIES LIMITED; INTESA
SANPAOLO SPA; INTESA SANPAOLO PRIVATE
BANKING SPA; CREDITO EMILIANO SPA;
UNICREDIT BANCA DI ROMA SPA; HUTCHIN
HILL CAPITAL C1, LTD.; DEUTSCHE BANK
SPA; BANCA POPOLARE DI VICENZA SCPA;
CASSA CENTRALE BANCA-CREDITO
COOPERATIVO DEL NORD EST SPA; BANCA
DI CREDITO COOPERATIVO DI ROMA
SOCIETA COOPERATIVA; BANK OF
VALLETTA PLC; BANCA DI CREDITO
COOPERATIVO ABRUZZESECAPPELLE SUL
TAVO-SOCIETA COOPERTIVA; UBS AG; PERA
UGO; GARIBALDI ROSANNA; CANYON
VALUE REALIZATION FUND LP;
LYXOR/CANYON VALUE REALIZATION FUND
LIMITED; CANYON-GRF MASTER FUND LP;
PROSPECT MOUNTAIN FUND LIMITED; RED
RIVER BUSINESS INC.; GREEN HUNT
WEDLAKE, INC., as trustee for General Motors
Nova Scotia Finance Company; JOHN DOE NOS. 1-
100; and JOHN DOE, INC. NOS. 1-100,

Defendants.
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DECLARATION OF DAN GROPPER
IN SUPPORT OF AURELIUS INVESTMENT, LLC’S
MOTION TO DISMISS GUC TRUST’S COMPLAINT FOR
FAILURE TO STATE A CLAIM UPON WHICH RELIEF MAY BE GRANTED

I, Dan Gropper, hereby declare as follows:

1. I am a managing director of Aurelius Capital Management, LP (“Aurelius”),
which is the manager of Aurelius Investment, LLC (“Aurelius Investment”), located at 535
Madison Avenue, 22" Floor, New York, NY 10022, and am duly authorized to submit this
declaration (the “Declaration”). I have personal knowledge of the facts set forth herein.

2, In February 2011, the face amount of Aurelius Investment’s position in the GM
Nova Scotia Notes' totaled 84,173,000 GBP. In April 2011, Aurelius Investment sold this entire
position,

3. No entity managed by Aurelius, including Aurelius Investment, has held any GM

Nova Scotia Notes since April 2011,

I declare under the penalty of perjury that the foregoing is true and cotrect.

¢}, Ly

Dan (Jmppu

Executed on: May 10, 2012

' All capitalized terms not otherwise defined herein shall have the meanings ascribed to them in the Reply fo
Opposition of GUC Trust to Aurelius Investment, LLC’s Motion to Dismiss GUC Trust's Complaint for Failure to
State a Claim Upon Which Relief May be Granted, to which this Declaration is attached.



