
 

 

 
GIBSON, DUNN & CRUTCHER LLP 
200 Park Avenue 
New York, NY 10166-0193 
(212) 351-4000 
Matthew J. Williams  
Keith R. Martorana 

 

Attorneys for the Motors Liquidation Company GUC Trust 
 
UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 
------------------------------------------------------------------x 
 
In re 
 
MOTORS LIQUIDATION COMPANY, et al., 
f/k/a General Motors Corp., et al. 
 

Debtors. 

:
:
:
:
:
:
:

Chapter 11 Case No. 
 
09-50026 (REG) 
 
(Jointly Administered) 

------------------------------------------------------------------x 

 
MOTORS LIQUIDATION COMPANY GUC TRUST 

QUARTERLY SECTION 6.2(C) REPORT AND  
BUDGET VARIANCE REPORT AS OF MARCH 31, 2013 

The Motors Liquidation Company GUC Trust (the “GUC Trust”), by its undersigned 
counsel, pursuant to the Amended and Restated Motors Liquidation Company GUC Trust 
Agreement dated June 11, 2012 and between the parties thereto (as amended, the “GUC 
Trust Agreement”) and in accordance with Paragraph 31 of the order of this Court dated 
March 29, 2011 confirming the Debtors’ Second Amended Joint Chapter 11 Plan of 
liquidation dated March 18, 2011 of Motors Liquidation Company and its affiliated post-
effective date debtors (the “Confirmation Order”), hereby files the following for the most 
recently ended fiscal quarter of the GUC Trust. 

Reporting required under Section 6.2(c)(i) of the GUC Trust Agreement is annexed 
hereto as Exhibit A (the “6.2(c) Report”). 

The quarterly variance report as described in the third sentence of Section 6.4 of the 
GUC Trust Agreement for the fiscal quarter ended March 31, 2013, in accordance with the 
Order Authorizing the GUC Trust Administrator to Liquidate New GM Securities for the 
Purpose of Funding Fees, Costs and Expenses of the GUC Trust and the Avoidance Action 
Trust, dated March 8, 2012, is annexed hereto as Exhibit B (the “Budget Variance Report”). 

The 6.2(c) Report is not intended to constitute, and should not be construed as, 
investment advice.  The 6.2(c) Report has been provided to comply with the GUC Trust 
Agreement and the Confirmation Order and for informational purposes only and may not be 
relied upon to evaluate the merits of investing in any securities or interests referred to herein. 
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The GUC Trust has no officers, directors or employees. The GUC Trust and 
Wilmington Trust Company, solely in its capacity as trustee and trust administrator 
(the “GUC Trust Administrator”), rely solely on receiving accurate information, reports 
and other representations from GUC Trust professionals and other service providers to the 
GUC Trust.  In submitting the 6.2(c) Report, the Budget Variance Report and executing any 
related documentation on behalf of the GUC Trust, the GUC Trust Administrator has relied 
upon the accuracy of such reports, information and representations. 

 

Dated: New York, New York 
April 23, 2013 

 
 

GIBSON, DUNN & CRUTCHER LLP 

By:        /s/ Matthew J. Williams                           

Matthew J. Williams 
Keith R. Martorana 
200 Park Avenue 
New York, NY 10166-0193 
(212) 351-4000 

Attorneys for the Motors Liquidation Company GUC Trust 
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$214,874,766,597   
$214,874,842,925

 
 

 
T

otal scheduled only, liquidated 
claim

s 
 

 
 

$
3,771,756,210

 
$
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ontracts 

 
 

 
$

934,271,316   
$

897,031,148   
$

879,713,700   
$

879,676,117   
 

 
 

 
 

 
 

 
A

sbestos 
 

 
 

$
625,000,000   

$
625,000,000   

$
625,000,000   

$
625,000,000   

 
 

 
 

 
 

 
 

D
ebt 

 
 

 
$

30,354,703,374   
$

30,354,712,641   
$

30,324,983,064   
$

30,325,009,987   
 

 
 

 
 

 
 

 
E

m
ployee 

 
 

 
$

1,025,913,492   
$

1,019,022,149   
$

1,017,659,786   
$

1,009,029,798   
 

 
 

 
 

 
 

 
E

nvironm
ental 

 
 

 
$

463,504,647
 

$
412,709,582

 
$

360,196,648   
$

302,819,740
 

 
 

L
itigation 

 
 

 
$

836,881,949
 

$
699,057,342

 
$

511,966,784   
$

452,931,709
 

 
 

W
orkers C

om
pensation 

 
 

 
$

27,226,844   
$

27,226,844   
$

24,500,844   
$

24,025,844   
 

 
 

 
 

 
 

 
O

ther 
 

 
 

$
213,560,782   

$
213,560,782   

$
213,596,732   

$
213,621,732   

 
 

 
 

 
 

 
 

 
 

 
 

C
laim

s su
m

m
ary by category 

(allow
ed

 am
ou

nts) 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

A
ccounts Payable and 

E
xecutory C

ontracts 
 

 
 

$
786,400,749   

$
793,788,877   

$
802,527,682   

$
802,549,338   

 
 

 
 

 
 

 
 

A
sbestos 

 
 

 
$

625,000,000   
$

625,000,000   
$

625,000,000   
$

625,000,000   
 

 
 

 
 

 
 

 
D

ebt 
 

 
 

$
27,267,274,794

 
$

27,267,284,061
 

$
27,267,284,061   

$
27,267,289,061

 
 

 
E

m
ployee 

 
 

 
$

1,000,020,000
 

$
1,000,662,785

 
$

1,000,752,927   
$

1,002,839,274
 

 
 

E
nvironm

ental 
 

 
 

$
227,626,632   

$
236,626,632   

$
221,099,012   

$
235,219,740   

 
 

 
 

 
 

 
 

L
itigation 

 
 

 
$

252,173,610   
$

264,337,419   
$

281,577,333   
$

294,172,333   
 

 
 

 
 

 
 

 
W

orkers C
om

pensation 
 

 
 

$
844   

$
844   

$
844   

$
25,844   

 
 

 
 

 
 

 
 

O
ther 

 
 

 
$

35,497   
$

35,497   
$

123,289   
$

148,289   
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Pursuant to Section 2.3(a) of the G
U

C
 T

rust A
greem

ent, the G
U

C
 T

rust w
as required to distribute, w

ithin thirty (30) days of the “G
U

C
 T

rust F
unding D

ate,” as 
such term

 is defined in the G
U

C
 T

rust A
greem

ent, any N
ew

 G
M

 Securities that w
ould have been distributed on the next quarterly distribution date to holders of 

R
esolved A

llow
ed G

eneral U
nsecured C

laim
s and holders of U

nits as of the G
U

C
 T

rust Funding D
ate (the “Section 2.3(a) D

istribution”). T
he G

U
C

 T
rust 

Funding D
ate w

as D
ecem

ber 15, 2011 and, as such, the record date for the Section 2.3(a) D
istribution w

as D
ecem

ber 15, 2011. T
he S

ection 2.3(a) D
istribution 

took place on or about January 13, 2012, and consisted solely of a distribution to holders of R
esolved A

llow
ed G

eneral U
nsecured C

laim
s, and holders of 

A
llow

ed G
eneral U

nsecured C
laim

s w
ho previously failed to fulfill inform

ational requirem
ents for distribution established in accordance w

ith the G
U

C
 T

rust 
A

greem
ent, but successfully fulfilled such inform

ational requirem
ents for the Section 2.3(a) D

istribution. B
ecause the am

ount of E
xcess G

U
C

 T
rust D

istributable 
A

ssets did not exceed the D
istribution T

hreshold, no distribution to holders of U
nits w

as m
ade in connection w

ith the Section 2.3(a) D
istribution.  

T
he fourth quarter distribution w

as scheduled to take place on or as prom
ptly as practicable follow

ing January 1, 2012, based upon the G
U

C
 T

rust’s books and 
records as of D

ecem
ber 31, 2011. H

ow
ever, as no D

isputed G
eneral U

nsecured C
laim

s w
ere allow

ed betw
een the G

U
C

 T
rust Funding D

ate and the 
D

ecem
ber 31, 2011 record date for the fourth quarter distribution, no distribution w

as required to be m
ade to holders of R

esolved A
llow

ed G
eneral U

nsecured 
C

laim
s. In addition, as the am

ount of E
xcess G

U
C

 T
rust D

istributable A
ssets did not exceed the D

istribution T
hreshold, no distribution to holders of U

nits w
as 

required. A
s such, no quarterly distribution (other than the Section 2.3(a) D

istribution referenced herein) w
as m

ade during January 2012.  

T
he fifth, sixth, seventh and eighth quarter distributions consisted solely of distributions to holders of R

esolved A
llow

ed G
eneral U

nsecured C
laim

s, and holders 
of A

llow
ed G

eneral U
nsecured C

laim
s w

ho previously failed to fulfill inform
ational requirem

ents for distribution established in accordance w
ith the G

U
C

 T
rust 

A
greem

ent, but successfully fulfilled such inform
ational requirem

ents for the distribution that quarter. B
ecause the am

ount of E
xcess G

U
C

 T
rust D

istributable 
A

ssets did not exceed the D
istribution T

hreshold for each quarter, no distribution to holders of U
nits w

as m
ade in connection w

ith such distributions.  

T
he ninth quarter distribution is expected to take place in early M

ay 2013, and is expected to consist solely of a distribution to holders of R
esolved A

llow
ed 

G
eneral U

nsecured C
laim

s, and holders of A
llow

ed G
eneral U

nsecured C
laim

s w
ho previously failed to fulfill inform

ational requirem
ents for distribution 

established in accordance w
ith the G

U
C

 T
rust A

greem
ent, but successfully fulfilled such inform

ational requirem
ents for the ninth quarter distribution. B

ecause 
the am

ount of E
xcess G

U
C

 T
rust D

istributable A
ssets did not exceed the D

istribution T
hreshold, no distribution to holders of U

nits is anticipated in connection 
w

ith the ninth quarter distribution.  

(1)
T

he Initial D
istribution D

ate took place on or about A
pril 21, 2011 (w

ith a secondary distribution on or about M
ay 26, 2011 to certain holders of allow

ed claim
s 

as of the Initial D
istribution D

ate w
ho did not receive the A

pril 21, 2011 distribution). T
he second quarter distribution took place on or about July 28, 2011. T

he 
third quarter distribution took place on or about O

ctober 28, 2011. T
he Section 2.3(a) D

istribution, as defined below
, took place on or about January 13, 2012. A

s 
described further below

, the G
U

C
 T

rust w
as not required to m

ake, and did not m
ake, a fourth quarter distribution. T

he fifth quarter distribution took place on or 
about A

pril 27, 2012. T
he sixth quarter distribution took place on or about A

ugust 3, 2012. T
he seventh quarter distribution took place on or about N

ovem
ber 5, 

2012. T
he eighth quarter distribution took place on or about February 8, 2013. A

s described further below
, the ninth quarter distribution is anticipated to take 

place in early M
ay 2013. 

09-50026-reg    Doc 12407    Filed 04/23/13    Entered 04/23/13 16:20:05    Main Document
      Pg 8 of 14



M
o

to
rs L

iq
u

id
atio

n
 C

o
m

p
an

y G
U

C
 T

ru
st  

N
o

tes to
 C
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U
nits are issued at a ratio of one U

nit for each $1,000 in am
ount of allow

ed general unsecured claim
 (such that if all D

isputed G
eneral U

nsecured C
laim

s as of 
M

arch 31, 2013 w
ere subsequently allow

ed, the G
U

C
 T

rust w
ould issue approxim

ately 35.33 m
illion U

nits (inclusive of all U
nits previously distributed)).  

U
nits in respect of general unsecured claim

s allow
ed as of the Initial D

istribution w
ere not issued (at that tim

e, as evidenced on the G
U

C
 T

rust’s books and 
records) until after the E

ffective D
ate. H

ence, for purposes of this presentation only, U
nits outstanding as of the E

ffective D
ate are deem

ed to be zero. T
he 

30,198,435 U
nits outstanding as of M

arch 31, 2013 correlate to the $30.20 m
illion in allow

ed claim
s as of D

ecem
ber 31, 2012. T

he N
um

ber of U
nits outstanding 

as of M
arch 31, 2013 does not directly correspond to allow

ed claim
s as of D

ecem
ber 31, 2012 on a 1 to 1,000 basis because 70 additional U

nits w
ere issued due 

to rounding.  
      

A
s of D

ecem
ber 31, 2011, the G

U
C

 T
rust A

dm
inistrator reserved from

 distribution, in accordance w
ith Sections 6.1(b), 6.1(c), and 6.1(d) of the G

U
C

 T
rust 

A
greem

ent and w
ith the approval of the G

U
C

 T
rust M

onitor, E
xcess G

U
C

 T
rust D

istributable A
ssets consisting of 1,204,792 shares of N

ew
 G

M
 C

om
m

on Stock 
and 1,095,265 w

arrants of each class of w
arrant in the aggregate (collectively the “R

eserved Securities”) for the purposes of funding accrued and projected 
adm

inistrative expenses of the G
U

C
 T

rust (such R
eserved S

ecurities, the “G
U

C
 T

rust A
dm

inistrative C
osts R

eserve”), and R
eporting and T

ransfer C
osts (such 

R
eserved Securities, the “R

eporting and T
ransfer C

osts R
eserve”). 

(2)
U

nits represent the contingent right to receive, on a pro rata basis as provided in the Plan, E
xcess G

U
C

 T
rust D

istributable A
ssets (as described in greater detail 

in Sections G
 and H

 hereof). Prior to the receipt of the N
o A

ction R
elief (as defined below

) by the G
U

C
 T

rust, each holder of an A
llow

ed G
eneral U

nsecured 
C

laim
 w

as deem
ed to receive “U

nits” in the G
U

C
 T

rust evidenced by appropriate notation on the books and records of the G
U

C
 T

rust. O
n M

ay 23, 2012, the 
G

U
C

 T
rust received a favorable ruling from

 the D
ivision of C

orporation F
inance of the Securities and E

xchange C
om

m
ission (the “SE

C
”) w

hich provided that 
the SE

C
 w

ould not recom
m

end enforcem
ent if the U

nits w
ere issued in a global transferable form

, but w
ere not registered under Section 12(g) of the S

ecurities 
E

xchange A
ct of 1934 (the “N

o A
ction R

elief”). Follow
ing the receipt of the N

o A
ction R

elief, on or about June 12, 2012, the U
nits represented by notation on 

the books and records of the G
U

C
 T

rust w
ere exchanged for U

nits issued in global form
 only, registered in the nam

e of T
he D

epositary T
rust C

om
pany (“D

T
C

”) 
or its nom

inee and held only through participants of D
T

C
, as depositary. 

(3)
T

he am
ounts reported as G

U
C

 T
rust D

istributable A
ssets are net of liquidating distributions payable as further described in N

otes 3, 4 and 5 of the N
otes to the 

Financial S
tatem

ents of the G
U

C
 T

rust for the quarter ended D
ecem

ber 31, 2012, as previously filed. 

(4)
T

he categories presented under Sections C
 and E

 hereof correspond to term
s defined in the G

U
C

 T
rust A

greem
ent and further described in N

otes 1, 2 and 3 of 
the N

otes to the Financial Statem
ents of the G

U
C

 T
rust for the quarter ended D

ecem
ber 31, 2012, as previously filed. 

(5)
O

n M
ay 24, 2011, M

L
C

, on behalf of the G
U

C
 T

rust, sold 87,182 shares of N
ew

 G
M

 C
om

m
on Stock and 79,256 w

arrants of each class of w
arrants related to the 

R
eporting and T

ransfer H
oldback in accordance w

ith Section 2.3(e)(i) of the G
U

C
 T

rust A
greem

ent. T
he sale resulted in cash proceeds of $5,649,328 w

hich, 
pursuant to the Plan, w

as used to fund certain reporting, tax and litigation costs of the G
U

C
 T

rust (“R
eporting and T

ransfer C
osts”). Such proceeds w

ere held by 
M

L
C

 on behalf of the G
U

C
 T

rust until M
L

C
’s dissolution on D

ecem
ber 15, 2011. O

n D
ecem

ber 15, 2011, M
L

C
 transferred, net of paym

ents already m
ade on 

account of such R
eporting and T

ransfer C
osts, $2,049,608 of these funds to the G

U
C

 T
rust and $500,000 to the A

voidance A
ction T

rust in accordance w
ith 

Section 2.3 of the G
U

C
 T

rust A
greem

ent. 
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O

n M
arch 8, 2012, the B

ankruptcy C
ourt entered an order (the “First L

iquidation O
rder”) authorizing the G

U
C

 T
rust A

dm
inistrator to liquidate a portion of the 

R
eserved Securities, the proceeds of w

hich (net of any applicable costs, fees, expenses and taxes payable in respect thereof) w
ould approxim

ate (x) $17,866,537 
to satisfy G

U
C

 T
rust adm

inistrative fees, costs and expenses (“G
U

C
 T

rust A
dm

inistrative C
osts”) incurred in 2011 and estim

ated for 2012, and (y) $8,648,781 to 
satisfy R

eporting and T
ransfer C

osts incurred by the G
U

C
 T

rust in 2011 and w
hich could arise in 2012. In addition, the First L

iquidation O
rder authorized the 

G
U

C
 T

rust A
dm

inistrator to liquidate N
ew

 G
M

 Securities w
hich w

ould generate proceeds approxim
ating $13,714,000 (the “A

voidance A
ction T

rust C
ash”) to 

satisfy fees, costs and expenses of the A
voidance A

ction T
rust estim

ated for 2012, 2013 and 2014 (the “A
voidance A

ction T
rust A

dm
inistrative C

osts”). T
he 

First L
iquidation O

rder further provided that, follow
ing the receipt of a favorable ruling from

 the Internal R
evenue Service (the “Favorable IR

S
 R

uling”), the 
G

U
C

 T
rust w

ould be perm
itted to transfer the A

voidance A
ction T

rust C
ash to the A

voidance A
ction T

rust. A
 copy of the F

irst L
iquidation O

rder is available at 
the M

otors L
iquidation C

om
pany G

U
C

 T
rust w

ebsite at https://w
w

w
.m

lcguctrust.com
/.  

Follow
ing the entry of the First L

iquidation O
rder and prior to M

arch 31, 2012, the G
U

C
 T

rust A
dm

inistrator sold the follow
ing N

ew
 G

M
 Securities in 

accordance w
ith the First L

iquidation O
rder: (i) 351,001 shares of N

ew
 G

M
 C

om
m

on S
tock and 319,092 w

arrants of each class of w
arrant for the aggregate 

proceeds of $17,868,184 in respect of G
U

C
 T

rust A
dm

inistrative C
osts; (ii) 169,912 shares of N

ew
 G

M
 C

om
m

on Stock and 154,465 w
arrants of each class of 

w
arrant for the aggregate proceeds of $8,649,578 in respect of R

eporting and T
ransfer C

osts; and (iii) 269,422 shares of N
ew

 G
M

 C
om

m
on Stock and 244,929 

w
arrants of each class of w

arrant for the aggregate proceeds of $13,715,264 in respect of A
voidance A

ction T
rust A

dm
inistrative C

osts. O
n A

pril 24, 2012 the 
G

U
C

 T
rust received the Favorable IR

S R
uling, and on M

ay 14, 2012 the G
U

C
 T

rust transferred the A
voidance A

ction T
rust C

ash to the A
voidance A

ction T
rust. 

A
s of M

arch 31, 2012, the G
U

C
 T

rust A
dm

inistrator reserved from
 distribution, in accordance w

ith Sections 6.1(b), 6.1(c), and 6.1(e) of the G
U

C
 T

rust 
A

greem
ent and w

ith the approval of the G
U

C
 T

rust M
onitor, additional E

xcess G
U

C
 T

rust D
istributable A

ssets prim
arily to address a contingent tax liability that 

w
ould be incurred by the G

U
C

 T
rust in the event that the value of the N

ew
 G

M
 Securities increases from

 the G
U

C
 T

rust Funding D
ate to the tim

e such N
ew

 G
M

 
Securities are distributed, liquidated or otherw

ise disposed of by the G
U

C
 T

rust (the “T
axes on D

istribution R
eserve”). O

n M
arch 31, 2012, there w

as such a 
contingent tax liability estim

ated at approxim
ately $108.6 m

illion, as further described in N
otes 2 and 3 of the N

otes to the Financial Statem
ents for the year 

ended M
arch 31, 2012. A

s such, as of M
arch 31, 2012, the aggregate R

eserved S
ecurities consisted of 2,688,527 shares of N

ew
 G

M
 C

om
m

on Stock and 
2,444,116 w

arrants of each class of w
arrants, w

hich reflects both the T
axes on D

istribution R
eserve as w

ell as N
ew

 G
M

 Securities reserved for the purposes of 
funding then projected G

U
C

 T
rust A

dm
inistrative C

osts and R
eporting and T

ransfer C
osts. Pursuant to Section 12.1 of the Plan, L

aw
 D

ebenture T
rust C

om
pany 

of N
ew

 Y
ork, in its capacity as claim

ant and as chair of the O
fficial C

om
m

ittee of U
nsecured C

reditors of M
otors L

iquidation C
om

pany had requested a private 
letter ruling from

 the Internal R
evenue S

ervice (the “IR
S”) w

hich, if granted, w
ould have elim

inated the contingent tax liability to the extent arising from
 the 

distribution of N
ew

 G
M

 Securities. O
n M

ay 7, 2012, the IR
S inform

ed representatives of the O
fficial C

om
m

ittee of U
nsecured C

reditors of M
otors L

iquidation 
C

om
pany that it had m

ade a final adverse determ
ination w

ith respect to the issuance of such private letter ruling, and that a favorable private letter ruling w
ould 

not be forthcom
ing.  

A
s of June 30, 2012, additional R

eserved S
ecurities consisting of 637,438 additional shares of N

ew
 G

M
 C

om
m

on Stock and 579,489 additional w
arrants of each 

class of w
arrants w

ere set aside to fund projected G
U

C
 T

rust A
dm

inistrative C
osts and R

eporting and T
ransfer C

osts, prim
arily as a result of increases to 

reserves for expected costs of liquidation and the decrease in the fair m
arket value of N

ew
 G

M
 S

ecurities during the period. In addition, the G
U

C
 T

rust 
A

dm
inistrator reevaluates, on a quarterly basis, the am

ounts of N
ew

 G
M

 Securities included in the T
axes on D

istribution 
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R

eserve. A
s a result of such review

 for the quarter ended June 30, 2012, the G
U

C
 T

rust A
dm

inistrator determ
ined that it w

as necessary to include 2,069,306 
additional shares of N

ew
 G

M
 C

om
m

on S
tock and 1,881,187 additional w

arrants of each class of w
arrants in the T

axes on D
istribution R

eserve. T
his increase 

w
as a result of a change in the calculation of securities to be set aside. T

he revised calculation (the “First R
evised C

alculation”) used the highest m
arket price for 

the securities since D
ecem

ber 15, 2011 (the date the N
ew

 G
M

 S
ecurities w

ere transferred to the G
U

C
 T

rust from
 M

L
C

) in calculating the potential taxes on 
future gains from

 the disposition of N
ew

 G
M

 Securities rather than the m
arket price for the securities at quarter end. For additional inform

ation, see the 
disclosure in the Form

 8-K
 of the G

U
C

 T
rust filed w

ith the SE
C

 on June 27, 2012. A
s a result of such increases, as of June 30, 2012, the aggregate am

ounts of 
R

eserved Securities consisted of 5,395,271 shares of N
ew

 G
M

 C
om

m
on Stock and 4,904,792 w

arrants of each class of w
arrants.  

D
uring the quarter ended Septem

ber 30, 2012, additional R
eserved S

ecurities consisting of 35,934 additional shares of N
ew

 G
M

 C
om

m
on Stock and 32,668 

additional w
arrants of each class of w

arrants w
ere set aside to fund projected G

U
C

 T
rust A

dm
inistrative C

osts and R
eporting and T

ransfer C
osts, prim

arily as a 
result of increases to reserves for expected costs of liquidation. In addition, as a result of the G

U
C

 T
rust A

dm
inistrator’s quarterly reevaluation of the T

axes on 
D

istribution R
eserve for the quarter ended Septem

ber 30, 2012, the G
U

C
 T

rust A
dm

inistrator determ
ined that it w

as necessary to include 231,663 additional 
shares of N

ew
 G

M
 C

om
m

on S
tock and 210,602 additional w

arrants of each class of w
arrants in the T

axes on D
istribution R

eserve. T
his increase w

as partially 
related to a change in the calculation of securities to be set aside (the “Second R

evised C
alculation”). T

he Second R
evised C

alculation uses the low
est m

arket 
price for the securities since D

ecem
ber 15, 2011 (the date the N

ew
 G

M
 Securities w

ere transferred to the G
U

C
 T

rust from
 M

L
C

) in converting the potential taxes 
on future gains from

 the disposition of N
ew

 G
M

 Securities from
 a dollar value into the num

ber of N
ew

 G
M

 Securities com
prising the T

axes on D
istribution 

R
eserve. T

his differs from
 the First R

evised C
alculation w

hich used the m
arket price for the securities at quarter end for such conversion. For additional 

inform
ation, see the disclosure in the Form

 8-K
 of the G

U
C

 T
rust filed w

ith the SE
C

 on Septem
ber 27, 2012. A

s a result of such increases, as of Septem
ber 30, 

2012, the aggregate am
ounts of R

eserved Securities consisted of 5,662,868 shares of N
ew

 G
M

 C
om

m
on Stock and 5,148,062 w

arrants of each class of w
arrants. 

D
uring the quarter ended D

ecem
ber 31, 2012, additional R

eserved S
ecurities consisting of 520,417 additional shares of N

ew
 G

M
 C

om
m

on S
tock and 473,106 

additional w
arrants of each class of w

arrants w
ere set aside to fund projected G

U
C

 T
rust A

dm
inistrative C

osts and R
eporting and T

ransfer C
osts, prim

arily as a 
result of increases to reserves for expected costs of liquidation. In addition, as a result of the G

U
C

 T
rust A

dm
inistrator’s quarterly reevaluation of the T

axes on 
D

istribution R
eserve for the quarter ended D

ecem
ber 31, 2012, the G

U
C

 T
rust A

dm
inistrator determ

ined that it w
as necessary to include 643,435 additional 

shares of N
ew

 G
M

 C
om

m
on S

tock and 584,941 additional w
arrants of each class of w

arrants in the T
axes on D

istribution R
eserve. T

his increase w
as prim

arily 
related to the increase in the fair m

arket value of N
ew

 G
M

 Securities during the period. A
s a result of such increases, as of D

ecem
ber 31, 2012, the aggregate 

am
ounts of R

eserved Securities consisted of 6,826,720 shares of N
ew

 G
M

 C
om

m
on Stock and 6,206,109 w

arrants of each class of w
arrants.  

O
n D

ecem
ber 11, 2012, the B

ankruptcy C
ourt entered an order (the “S

econd L
iquidation O

rder”) authorizing the G
U

C
 T

rust A
dm

inistrator to liquidate a portion 
of the R

eserved S
ecurities, the proceeds of w

hich (net of any applicable costs, fees, expenses and taxes payable in respect thereof) w
ould approxim

ate 
$11,363,300 to satisfy G

U
C

 T
rust A

dm
inistrative C

osts estim
ated for 2013, and $6,489,100 to satisfy R

eporting and T
ransfer C

osts estim
ated for 2013. A

 copy 
of the Second L

iquidation O
rder is available at the M

otors L
iquidation C

om
pany G

U
C

 T
rust w

ebsite at https://w
w

w
.m

lcguctrust.com
/.  
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M
o

to
rs L

iq
u

id
atio

n
 C

o
m

p
an

y G
U

C
 T

ru
st  

N
o

tes to
 C

laim
s an

d
 D

istrib
u

tio
n

 S
u

m
m

ary – S
ectio

n
 6.2 (c) R

ep
o

rt  
M

arch
 31, 2013  

  
Follow

ing the entry of the Second L
iquidation O

rder and prior to M
arch 31, 2013, the G

U
C

 T
rust A

dm
inistrator sold the follow

ing N
ew

 G
M

 Securities in 
accordance w

ith the Second L
iquidation O

rder: (i) 187,221 shares of N
ew

 G
M

 C
om

m
on Stock and 170,200 w

arrants of each class of w
arrant for the aggregate 

proceeds of $11,437,693 in respect of G
U

C
 T

rust A
dm

inistrative C
osts; (ii) 106,912 shares of N

ew
 G

M
 C

om
m

on Stock and 97,192 w
arrants of each class of 

w
arrant for the aggregate proceeds of $6,531,483 in respect of R

eporting and T
ransfer C

osts.  

A
s a result of the G

U
C

 T
rust A

dm
inistrator’s quarterly reevaluation of the T

axes on D
istribution R

eserve for the quarter ended M
arch 31, 2013, the G

U
C

 T
rust 

A
dm

inistrator determ
ined that it w

as necessary to include 2,275,880 additional shares of N
ew

 G
M

 C
om

m
on S

tock and 2,068,982 additional w
arrants of each 

class of w
arrants in the T

axes on D
istribution R

eserve. T
his increase w

as prim
arily related to the increase in the fair m

arket value of N
ew

 G
M

 Securities during 
the period and a change in the applicable tax rate applied to the calculation of the T

axes on D
istribution R

eserve from
 35%

 to 39.6%
, as disclosed in the Form

 
10-Q

 for the period ended D
ecem

ber 31, 2012. In addition, the G
U

C
 T

rust reduced the num
ber of R

eserved Securities w
hich w

ere previously set aside to fund 
projected G

U
C

 T
rust A

dm
inistrative C

osts and R
eporting and T

ransfer C
osts (in the aggregate) by 1,010,369 shares of N

ew
 G

M
 C

om
m

on Stock and 918,546 
w

arrants of each class of w
arrants. T

his reduction reflects the transfer of R
eserved Securities from

 the G
U

C
 T

rust A
dm

inistrative C
osts R

eserve and the 
R

eporting and T
ransfer C

osts R
eserve to the T

axes on D
istribution R

eserve, w
hich transfer w

as m
ade in an effort to ensure that the T

axes on D
istribution 

R
eserve w

as fully funded in accordance w
ith the Second R

evised C
alculation. A

ccordingly, the aggregate am
ounts of R

eserved Securities currently consist of 
8,092,231 shares of N

ew
 G

M
 C

om
m

on S
tock and 7,356,545 w

arrants of each class of w
arrants. T

o the extent that N
ew

 G
M

 Securities associated w
ith currently 

D
isputed G

eneral U
nsecured C

laim
s becom

e available for distribution as E
xcess G

U
C

 T
rust A

ssets in future periods, such N
ew

 G
M

 Securities m
ay be utilized 

by the G
U

C
 T

rust A
dm

inistrator, in accordance w
ith the G

U
C

 T
rust A

greem
ent and w

ith the approval of the G
U

C
 T

rust M
onitor, to increase the G

U
C

 T
rust 

A
dm

inistrative C
osts R

eserve and/or the R
eporting and T

ransfer C
osts R

eserve.  
    

A
s described in footnote (1) above, no distributions to holders of U

nits w
ere m

ade in connection w
ith the Section 2.3(a) D

istribution (as defined in footnote 
(1) above), the fourth quarter distribution, the fifth quarter distribution, the sixth quarter distribution, the seventh quarter distribution, or the eighth quarter 
distribution, as the am

ount of E
xcess G

U
C

 T
rust D

istributable A
ssets did not exceed the D

istribution T
hreshold. U

ndistributed E
xcess G

U
C

 T
rust D

istributable 
A

ssets are reported in section H
 as E

xcess G
U

C
 T

rust D
istributable A

ssets reserved for distribution to holders of U
nits and w

ill be held by the G
U

C
 T

rust until 
the next calendar quarter for w

hich the am
ount of E

xcess G
U

C
 T

rust D
istributable A

ssets exceeds the D
istribution T

hreshold.  

(6)
D

istributions to holders of R
esolved A

llow
ed G

eneral U
nsecured C

laim
s include (a) distributions such claim

ants w
ould have received had their claim

s been 
allow

ed as of the Initial D
istribution and (b) to the extent E

xcess G
U

C
 T

rust D
istributable A

ssets have previously been m
ade available to U

nit holders and/or are 
being m

ade available at the tim
e of the relevant distribution, additional assets in the form

 of N
ew

 G
M

 Securities and/or cash in respect of their being 
beneficiaries of certain num

bers of U
nits. 

(7)
Pursuant to the P

lan, no portion of the initial distribution to claim
ants w

as m
ade “in respect of U

nits”. O
nly subsequent distributions of E

xcess G
U

C
 T

rust 
D

istributable A
ssets are m

ade “in respect of U
nits”. 
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o
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  (8)
C

ategorizations represent a subjective assessm
ent by the G

U
C

 T
rust as to the nature of the underlying claim

s based on inform
ation provided by the claim

ant 
and/or contained in the books and records of the G

U
C

 T
rust. Such categorizations are subject to change at the sole discretion of the G

U
C

 T
rust and w

ithout 
notice to any party. A

m
ounts represented herein represent C

lass 3 G
eneral U

nsecured C
laim

s (as defined in the Plan). T
he am

ounts as currently ordered represent 
unsecured claim

s at either, as applicable, (i) original am
ounts as filed, (ii) am

ounts as currently reclassified or reduced by court order or (iii), am
ounts as allow

ed 
per executed or ordered settlem

ent. T
he am

ounts as allow
ed represent A

llow
ed C

lass 3 G
eneral U

nsecured C
laim

s (as defined in the Plan). 
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E
X

H
IB

IT
 B

 

M
L

C
 G

U
C

 T
rust  

W
ind-D

ow
n  

A
ctual vs. A

pproved B
udget R

eport  
($ in thousands)  
  

(1) R
eflective of expenses incurred and accrued for w

ork perform
ed during the 3 m

onths ended M
arch 31, 2013. E

xcludes any true-up from
 reversal of 

prior quarter accruals.  
(2) A

s subm
itted to D

IP
 L

enders and G
U

C
 T

rust M
onitor on N

ovem
ber 29, 2012 

 
   

  Jan
 -

M
ar 2013

A
ctual (1)

 
 Jan

 -
M

ar 2013
B

u
dget (2)

 
 

A
ctual o(u) B

ud
get

 
     

N
otes

 
   

 
 

 
 

$
 

%
 

      

1 

  

A
lixPartners 

   
$1,252.3

      

1,133.7
      

$118.6    

10%
        T

im
ing; related to w

ork and expense originally 
anticipated to be done later in 2013 w

hich has been 
accelerated

2 
  

L
ead C

ounsel 
   

977.8
   

  
1,050.0

   
  

(72.2)
   

(7%
)    

   

3 
  

A
D

R
 

   
175.0

   
  

636.6
   

  
(461.6)

   
(73%

)    
  U

nder budget due to settlem
ents in lieu of litigation

4 
  

N
ova Scotia L

itigation 
   

861.8
   

  

460.0
   

  

401.8    

87%
     

  T
im

ing; related to w
ork and expense originally 

planned for 2012 that w
as delayed until 2013

5 
  

Stew
art M

cK
elvey 

   
0.0

   
  

0.0
   

  
0.0    

0%
     

   
 

  
  

  
  

 
 

 
 

 
 

 
  

  
 

6 
  T

otal P
rofessional F

ees 
   

3,266.9
 

 
 

3,280.3
 

 
 

(13.4)
 

 
(0%

)        
  

  
 

 
 

 
 

  
  

7 
  

G
arden C

ity G
roup 

   
88.9

      

220.0
      

(131.1)
   

(60%
)       W

ork related to B
ankruptcy C

ourt activities low
er 

than anticipated
8 

  

G
U

C
 T

rustee Fees - W
ilm

ington 
   

602.7
   

  

646.3
   

  

(43.6)
   

(7%
)    

  O
rdinary and custom

ary fees low
er than 

anticipated
9 

  

G
U

C
 T

rustee L
egal-G

ibson 
   

295.6
 

 
 

200.0
 

 
 

95.6  
 

48%
     

  T
im

ing; related to trust duration and planning w
ork 

that w
as unanticipated in the Q

1 budget
10

  
M

onitoring Fees 
   

351.6
   

  
360.9

   
  

(9.3)
   

(3%
)    

   

11
  

A
cctg &

 T
ax A

dvisors 
   

68.3
   

  
69.9

   
  

(1.6)
   

(2%
)    

   

12
  

R
ent/Facilities E

xpense 
   

13.0
   

  
13.0

   
  

0.0    
0%

     
   

13

  

Insurance E
xpense - W

ind D
ow

n 

   
25.1

   
  

125.0
   

  

(99.9)
   

(80%
)    

  T
im

ing; budget reflects full year expense being 
paid in Q

1 vs quarterly recognition of actual 
expense

14
  

M
ichigan T

ax on D
IP

 L
oan 

   
0.0

 
 

 
0.0

 
 

 
0.0  

 
0%

     
   

 
  

  
  

  
  

  
  

 
  

  
  

 
  

  
 

15
  T

otal O
ther C

osts 
   

1,445.2
      

1,635.1
      

(189.9)
   (13%

)        
  

  
  

  
  

  
  

  
  

 
  

C
ontingency 

   
0.0

 
   

0.0
 

   
0.0  

 
0%

         

 
   

   
 

      
 

      
 

   
 

      

16
  T

otal G
U

C
 T

rust E
xpenses 

   
$4,712.1

      
$4,915.4

      ($203.3)   
(4%

)        
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