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H 1.GM 4025 A% Q0
(umttay, %) w024 3025 i ey i

W] Yo  QoQ  ZWAA %0l
Revenue 47,702 48,591 45,287 -5.1 -6.8 45374 -0.2
EBIT-Ad] 2,509 3,376 2,846 13.3 -15.8 2,782 2.2
EPS-Ad; 1.92 2.80 2.80 30.7 -104 2.28 10.2
EBIT margin 53 6.9 63  10%p  -0.7%p 6.1 0.1%p

Xt2: Bloomberg, DI2{0IA5H 2| AR[ME
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Fourth quarter EBIT-adjusted performance ($B)

China Auto JV: S0.1B

GMNA: (96)K GM Financial: ${0.1)B
GML: (6)K FX and Other: $0.2B
$0.7
$0.2 $2.8
$2.5 $0.9
$(0.5)
$(1.0)
Q4 2024 Volume Mix Price Cost Other Q4 2025
Volume and Mix Price Cost
Lower wholesale volumes primarily due to Strong demand for our products and Tariff costs of $0.7B partially offset by
a disciplined approach to production and incentive discipline supported robust cost efficiencies, including Cruise savings
dealer inventory, including aligning EV pricing, including price actions on MY26
production to demand, partially offset by Models
higher mix due to lower EV volume and
higher full-size pickup and full-size SUV
volumes
Xtz: GM, Dol AIZ 2 2|AXIME]
13 6. GM 4Q25 EBIT #4290l H|w
Fourth quarter EBIT-adjusted (SB)
04 2024 MQ4 2025
$2.8
525
$2.3 $2.2
0.7 $0.6
50.2 $50.3 A
| -
[
$(0.4) $(0.3) $(0.3)
GMNA GMI GM Financial Cruise Corp/Elims Total Company
+ GMNA decrease driven by lower wholesale volumes * GMlincrease driven by improved profitability in our
and tariff impact, largely offset by pricing, increased China JV operations supported by strong NEV sales

production of full-size pickups and full-size SUVs

and FX, primarily the Mexican Peso -+ Cruise operational expenses incorporated into

GMNA starting Q1 2025

A= GM, DHMSH 2IMRIIE
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Summary

2025 results

Resilient financial performance
+ Delivered EBIT-adj. of $12.7B and adj. auto FCF $10.6B

+ Mitigated more than 40% of the $3.1B tariff headwind
through go-to-market strategy, footprint changes and cost
efficiencies

Driving U.S. growth while maintaining discipline in the market

- #1lintotal U.S. sales with 2.9M deliveries, up 6% Yo'; U.S.
market share up 0.6ppts with low incentives

» Ended the year with 48 days of dealer inventory, slightly
below the 50-60 day year-end target

+ GMC set a new sales record for the 2" consecutive year;

Cadillac sales were the best in a decade; Chevrolet's lineup of

SUVs had their best sales ever; Buick was one of the
industry's fastest-growing mainstream brands

Robust cash generation enabling execution across all pillars of

our capital allocation framework

+ Returned $6.0B to shareholders through share repurchases;

ended the year with ~930M diluted shares outstanding
+ CapEx of $9.2B supporting continued strategic investment

What's to come

2026 positioned to be stronger than 2025

+ Strong cash flow will support investment back into the business
including software, personal autonomy, centralized computing
platform and onshoring footprint changes

» Clear and achievable path back to 8-10% North American EBIT-
adj. margins

Investing to expand U.S. production capacity for our full-size

pickups and SUVs

« Annual production in the U.S. is expected to rise to an industry-
leading 2M units in 2027

* Chevrolet and GMC will reveal the new Silverado and Sierra this
year

Continued strong execution and consistent capital returns

delivering substantial shareholder value

+ Board approved a share repurchase authorization of $6.0B,
reflecting its confidence in our ability to generate strong future
cash flows

* Quarterly common stock dividend increased by 20% to $0.18
per share, up $0.03 from the prior rate

K= GM, O240IMSH 2IMRIE

J3 8.GM 26'A 7I0[HA et HE

2026 quidance

$13.0-15.0B
EBIT-ad].

$11.00-13.00
EPS-diluted-adj.

$9.0-11.0B
Adj. auto FCF

8-10%

GMNA EBIT-adj.
margins

$10.0-12.0B
Capital spend

20-21%
ETR-adj.

A= GM, DHMSH 2IMRIIE
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YoY EBIT-adj. key assumptions
Tailwinds
= North America ICE wholesales flat to up modestly

+ EV losses improve by $1.0-1.5B from right-sizing EV capacity and
significantly lower volume

= Warranty costs benefit of ~$1.0B

+ Regqulatory benefits of $500-750M, primarily related to savings from
no longer having to purchase compliance credits

+ North America pricing flat to up 0.5%
Headwinds

= Gross tariff costs of $3.0-4.0B, slightly higher primarily due to additional
quarter of tariff exposure

= Commodity inflation, higher DRAM costs and FX headwinds of $1.0-1.5B

* Onshoring production to the U.S., supply chain investments and higher
software expenses resulting in ~$1.0-1.5B of additional costs

Other assumptions

+ U.S.total SAAR assumed in the low 16M unit range

+ GM Financial EBT-adj. to be in the $2.5-3.0B range

+ GMI results, including China, largely consistent with 2025

* Full-year EPS-diluted-adj. guidance assumes weighted-avg. diluted
share count of approximately 930M shares
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Right-sizing EV capacity and
manufacturing footprint

Q3 2025: recorded EV related charges of $1.6B
« $1.2B non-cash impairment charges, primarily related to transitioning our Qrion assembly from EV to ICE production
» $0.4B cash charges associated with contract cancellations and supplier settlements

Q4 2025: recorded EV related charges of $6.0B

= 5$1.8B non-cash impairments, largely driven by our decision to discontinue production of the BrightDrop electric van and to
impair certain EV-related assets

= 5$4.2B cash charges associated with contract cancellations and supplier settlements

Expect to recognize material, but significantly smaller, cash and non-cash EV-related charges in 2026

Q3 2025 Q4 2025
EBIT | Cash EBIT Cash
EV related non-cash charges 1.2 0.0 1.8 0.0 3.0 0.0
EV related cash charges 0.4 0.0 4.2 0.4 4.6 0.4

K= GM, O240IMSH 2IMRIE
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Innovating to deliver next-gen vehicles
and experiences

Eyes-off driving in 2028
* Launching first on the Cadillac ESCALADE IQ

* Built on redundancy with LiDAR, radar and cameras
integrated into the vehicle's design

* Provides a safe, reliable and highly capable eyes-off
autonomous system

Conversational Al with Google Gemini

Starting this year, drivers will be able to draft and
send messages, and plan routes with context using
Google Gemini

GM is also on track to introduce its own contextual
Al that will be fine-tuned with vehicle and customer
insights, as well as OnStar's safety intelligence

GM’s second-generation software-defined vehicle
architecture for ICE vehicles and EVs will debut in
2028

A= GM, DHIMSH 2IMRIIE

Mirae Asset Securities Research 5



PN 2026.1.28

Compliance Notice
- PAE KiE 2 SR RARRA DRIt 2RA510] S5t ORI S SfRIRILICt
- GAlE 2 X2E BRI AR K& AFO| St r

- = A=E Adet OHERAEE N2 Sl ZAREA HaHRIS S8FAE % HElE ERotd JA| psU.
- = N=E 29| R ¢0|Lt 7HER10] OHSEIEQI OJH0| Yol BIGEUSS SHRILICE

ZARZARIRE GAS) AMRIMEDE AZE 4 Qls X2 U HEESH 212 Z00[Lt DAL 1 HENO|LE EMS
QUSI0l Z2 HEHO|LE SXRAZ IO CHEE 25 ZHS S| HIZILICH MRk 2 ZARAKIRE Ofmst 290z 1240| SHUEX Zaj0) Tt A HolAKjo)
3!- |»
=

UNEZ ABE 4 YSUILE = ZAEMKZEY| XM A ASDZ FARO| o2f @10 FE =4 & HHZE

oM 12 rir

6 Mirae Asset Securities Research



