CONSOLIDATED STATEMENTS OF OPERATIONS 
(Dollars in millions, except per share amounts) 
Item 8. Financial Statements and Supplementary Data 
 

	 
	  
	Years Ended December 31,
	 

	 
	  
	2008
	 
	 
	2007
	 
	 
	2006
	 

	Net sales and revenue
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Automotive sales
	  
	$
	147,732
	 
	 
	$
	177,594
	 
	 
	$
	170,651
	 

	Financial services and insurance revenue
	  
	 
	1,247
	 
	 
	 
	2,390
	 
	 
	 
	33,816
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Total net sales and revenue
	  
	 
	148,979
	 
	 
	 
	179,984
	 
	 
	 
	204,467
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Costs and expenses
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Automotive cost of sales
	  
	 
	149,311
	 
	 
	 
	165,573
	 
	 
	 
	163,214
	 

	Selling, general and administrative expense
	  
	 
	14,253
	 
	 
	 
	14,412
	 
	 
	 
	13,650
	 

	Financial services and insurance expense
	  
	 
	1,292
	 
	 
	 
	2,209
	 
	 
	 
	29,188
	 

	Other expenses
	  
	 
	5,407
	 
	 
	 
	2,099
	 
	 
	 
	4,238
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Total costs and expenses
	  
	 
	170,263
	 
	 
	 
	184,293
	 
	 
	 
	210,290
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Operating loss
	  
	 
	(21,284
	)
	 
	 
	(4,309
	)
	 
	 
	(5,823
	)

	Equity in loss of GMAC LLC (Note 9)
	  
	 
	(6,183
	)
	 
	 
	(1,245
	)
	 
	 
	(5
	)

	Automotive and other interest expense
	  
	 
	(2,345
	)
	 
	 
	(2,983
	)
	 
	 
	(2,642
	)

	Automotive interest income and other non-operating income, net
	  
	 
	424
	 
	 
	 
	2,284
	 
	 
	 
	2,812
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Loss from continuing operations before income taxes, equity income and minority interests
	  
	 
	(29,388
	)
	 
	 
	(6,253
	)
	 
	 
	(5,658
	)

	Income tax expense (benefit)
	  
	 
	1,766
	 
	 
	 
	37,162
	 
	 
	 
	(3,046
	)

	Equity income, net of tax
	  
	 
	186
	 
	 
	 
	524
	 
	 
	 
	513
	 

	Minority interests, net of tax
	  
	 
	108
	 
	 
	 
	(406
	)
	 
	 
	(324
	)

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Loss from continuing operations
	  
	 
	(30,860
	)
	 
	 
	(43,297
	)
	 
	 
	(2,423
	)

	Discontinued operations (Note 4)
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Income from discontinued operations, net of tax
	  
	 
	—
	 
	 
	 
	256
	 
	 
	 
	445
	 

	Gain on sale of discontinued operations, net of tax
	  
	 
	—
	 
	 
	 
	4,309
	 
	 
	 
	—
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Income from discontinued operations
	  
	 
	—
	 
	 
	 
	4,565
	 
	 
	 
	445
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net loss
	  
	$
	(30,860
	)
	 
	$
	(38,732
	)
	 
	$
	(1,978
	)

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Earnings (loss) per share, basic and diluted
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Continuing operations
	  
	$
	(53.32
	)
	 
	$
	(76.52
	)
	 
	$
	(4.29
	)

	Discontinued operations
	  
	 
	—
	 
	 
	 
	8.07
	 
	 
	 
	0.79
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net loss per share basic and diluted
	  
	$
	(53.32
	)
	 
	$
	(68.45
	)
	 
	$
	(3.50
	)

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Weighted-average common shares outstanding, basic and diluted (millions)
	  
	 
	579
	 
	 
	 
	566
	 
	 
	 
	566
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Cash dividends per share
	  
	$
	0.50
	 
	 
	$
	1.00
	 
	 
	$
	1.00
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Reference should be made to the notes to consolidated financial statements. 
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GENERAL MOTORS CORPORATION AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEETS 
(Dollars in millions) 
 

	
	
	
	
	
	
	
	
	

	 
	  
	December 31,
	 

	 
	  
	2008
	 
	 
	2007
	 

	ASSETS
	  
	
	
	
	 
	
	
	

	Current Assets
	  
	
	
	
	 
	
	
	

	Cash and cash equivalents
	  
	$
	13,953
	 
	 
	$
	24,549
	 

	Marketable securities
	  
	 
	13
	 
	 
	 
	2,139
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total cash and marketable securities
	  
	 
	13,966
	 
	 
	 
	26,688
	 

	Accounts and notes receivable, net
	  
	 
	7,711
	 
	 
	 
	9,659
	 

	Inventories
	  
	 
	13,042
	 
	 
	 
	14,939
	 

	Equipment on operating leases, net
	  
	 
	3,363
	 
	 
	 
	5,283
	 

	Other current assets and deferred income taxes
	  
	 
	3,142
	 
	 
	 
	3,566
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total current assets
	  
	 
	41,224
	 
	 
	 
	60,135
	 

	Financing and Insurance Operations Assets
	  
	
	
	
	 
	
	
	

	Cash and cash equivalents
	  
	 
	100
	 
	 
	 
	268
	 

	Investments in securities
	  
	 
	128
	 
	 
	 
	215
	 

	Equipment on operating leases, net
	  
	 
	2,221
	 
	 
	 
	6,712
	 

	Equity in net assets of GMAC LLC
	  
	 
	491
	 
	 
	 
	7,079
	 

	Other assets
	  
	 
	1,567
	 
	 
	 
	2,715
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total Financing and Insurance Operations assets
	  
	 
	4,507
	 
	 
	 
	16,989
	 

	Non-Current Assets
	  
	
	
	
	 
	
	
	

	Equity in net assets of nonconsolidated affiliates
	  
	 
	1,655
	 
	 
	 
	1,919
	 

	Property, net
	  
	 
	39,656
	 
	 
	 
	43,017
	 

	Goodwill and intangible assets, net
	  
	 
	265
	 
	 
	 
	1,066
	 

	Deferred income taxes
	  
	 
	98
	 
	 
	 
	2,116
	 

	Prepaid pension
	  
	 
	109
	 
	 
	 
	20,175
	 

	Other assets
	  
	 
	3,533
	 
	 
	 
	3,466
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total non-current assets
	  
	 
	45,316
	 
	 
	 
	71,759
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total assets
	  
	$
	91,047
	 
	 
	$
	148,883
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	LIABILITIES AND STOCKHOLDERS’ DEFICIT
	  
	
	
	
	 
	
	
	

	Current Liabilities
	  
	
	
	
	 
	
	
	

	Accounts payable (principally trade)
	  
	$
	22,236
	 
	 
	$
	29,439
	 

	Short-term borrowings and current portion of long-term debt
	  
	 
	15,754
	 
	 
	 
	6,047
	 

	Accrued expenses
	  
	 
	35,921
	 
	 
	 
	34,024
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total current liabilities
	  
	 
	73,911
	 
	 
	 
	69,510
	 

	Financing and Insurance Operations Liabilities
	  
	
	
	
	 
	
	
	

	Accounts payable
	  
	 
	23
	 
	 
	 
	30
	 

	Debt
	  
	 
	1,192
	 
	 
	 
	4,908
	 

	Other liabilities and deferred income taxes
	  
	 
	607
	 
	 
	 
	875
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total Financing and Insurance Operations liabilities
	  
	 
	1,822
	 
	 
	 
	5,813
	 

	Non-Current Liabilities
	  
	
	
	
	 
	
	
	

	Long-term debt
	  
	 
	29,594
	 
	 
	 
	33,384
	 

	Postretirement benefits other than pensions
	  
	 
	28,919
	 
	 
	 
	47,375
	 

	Pensions
	  
	 
	25,178
	 
	 
	 
	11,381
	 

	Other liabilities and deferred income taxes
	  
	 
	16,963
	 
	 
	 
	16,900
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total non-current liabilities
	  
	 
	100,654
	 
	 
	 
	109,040
	 

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total liabilities
	  
	 
	176,387
	 
	 
	 
	184,363
	 

	Commitments and contingencies (Note 18)

Minority interests
	  
	 
	814
	 
	 
	 
	1,614
	 

	Stockholders’ Deficit
	  
	
	
	
	 
	
	
	

	Preferred stock, no par value, authorized 6,000,000 shares, no shares issued and outstanding
	  
	 
	—
	 
	 
	 
	—
	 

	Preference stock, $0.10 par value, authorized 100,000,000 shares, no shares issued and outstanding
	  
	 
	—
	 
	 
	 
	—
	 

	$1 2/3 par value common stock (2,000,000,000 shares authorized, 800,937,541 and 610,483,231 shares issued and outstanding at December 31, 2008, respectively, and 756,637,541 and 566,059,249 shares issued and outstanding at December 31, 2007, respectively) 
	  
	 
	1,017
	 
	 
	 
	943
	 

	Capital surplus (principally additional paid-in capital)
	  
	 
	15,755
	 
	 
	 
	15,319
	 

	Accumulated deficit
	  
	 
	(70,610
	)
	 
	 
	(39,392
	)

	Accumulated other comprehensive loss
	  
	 
	(32,316
	)
	 
	 
	(13,964
	)

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total stockholders’ deficit
	  
	 
	(86,154
	)
	 
	 
	(37,094
	)

	
	  
	 
	 
	 
	 
	 
	 
	 

	Total liabilities, minority interests, and stockholders’ deficit
	  
	$
	91,047
	 
	 
	$
	148,883
	 

	
	  
	 
	 
	 
	 
	 
	 
	 


Reference should be made to the notes to consolidated financial statements. 
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GENERAL MOTORS CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 
(Dollars in millions) 
 

	
	
	
	
	
	
	
	
	
	
	
	
	

	 
	  
	Years Ended December 31,
	 

	 
	  
	2008
	 
	 
	2007
	 
	 
	2006
	 

	Cash flows from operating activities
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Net loss
	  
	$
	(30,860
	)
	 
	$
	(38,732
	)
	 
	$
	(1,978
	)

	Less income from discontinued operations
	  
	 
	—
	 
	 
	 
	4,565
	 
	 
	 
	445
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Loss from continuing operations
	  
	 
	(30,860
	)
	 
	 
	(43,297
	)
	 
	 
	(2,423
	)

	Adjustments to reconcile loss from continuing operations to net cash provided by (used in) continuing operating activities
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Depreciation, impairments and amortization expense
	  
	 
	10,014
	 
	 
	 
	9,513
	 
	 
	 
	10,885
	 

	Mortgage servicing rights and premium amortization
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	1,021
	 

	Goodwill impairment
	  
	 
	610
	 
	 
	 
	—
	 
	 
	 
	828
	 

	Delphi related charges
	  
	 
	4,797
	 
	 
	 
	1,547
	 
	 
	 
	500
	 

	Foreign currency (gain)/loss
	  
	 
	(1,705
	)
	 
	 
	661
	 
	 
	 
	337
	 

	Loss on sale of 51% interest in GMAC
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	2,910
	 

	Impairment of investments in GMAC Common and Preferred Membership Interests
	  
	 
	8,100
	 
	 
	 
	—
	 
	 
	 
	—
	 

	Undistributed earnings of nonconsolidated affiliates
	  
	 
	(727
	)
	 
	 
	293
	 
	 
	 
	(135
	)

	Provision for credit financing losses
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	1,799
	 

	Net gains on sale of credit receivables
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(1,256
	)

	Net gains on sale of investment securities
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(1,006
	)

	OPEB expense
	  
	 
	(2,115
	)
	 
	 
	2,362
	 
	 
	 
	3,567
	 

	OPEB payments
	  
	 
	(3,831
	)
	 
	 
	(3,751
	)
	 
	 
	(3,802
	)

	VEBA/401(h) withdrawals
	  
	 
	1,355
	 
	 
	 
	1,694
	 
	 
	 
	3,061
	 

	Pension expense
	  
	 
	4,862
	 
	 
	 
	1,799
	 
	 
	 
	4,911
	 

	Pension contributions
	  
	 
	(1,067
	)
	 
	 
	(937
	)
	 
	 
	(1,032
	)

	Retiree lump sum and vehicle voucher expense, net of payments
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(325
	)

	Net change in mortgage loans
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(21,578
	)

	Net change in mortgage securities
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	427
	 

	Provisions for deferred taxes
	  
	 
	1,163
	 
	 
	 
	36,977
	 
	 
	 
	(4,166
	)

	Change in other investments and miscellaneous assets
	  
	 
	(366
	)
	 
	 
	663
	 
	 
	 
	(477
	)

	Change in other operating assets and liabilities, net of acquisitions and disposals
	  
	 
	94
	 
	 
	 
	(3,412
	)
	 
	 
	(8,512
	)

	Other
	  
	 
	(2,389
	)
	 
	 
	3,395
	 
	 
	 
	2,116
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net cash provided by (used in) continuing operating activities
	  
	 
	(12,065
	)
	 
	 
	7,507
	 
	 
	 
	(12,350
	)

	Cash provided by discontinued operating activities
	  
	 
	—
	 
	 
	 
	224
	 
	 
	 
	591
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net cash provided by (used in) operating activities
	  
	$
	(12,065
	)
	 
	$
	7,731
	 
	 
	$
	(11,759
	)
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GENERAL MOTORS CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS — (Continued) 
(Dollars in millions) 
 

	
	
	
	
	
	
	
	
	
	
	
	
	

	 
	  
	Years Ended December 31,
	 

	 
	  
	2008
	 
	 
	2007
	 
	 
	2006
	 

	Cash flows from investing activities
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Expenditures for property
	  
	$
	(7,530
	)
	 
	$
	(7,542
	)
	 
	$
	(7,902
	)

	Investments in marketable securities, acquisitions
	  
	 
	(3,771
	)
	 
	 
	(10,155
	)
	 
	 
	(28,062
	)

	Investments in marketable securities, liquidations
	  
	 
	5,866
	 
	 
	 
	8,119
	 
	 
	 
	31,081
	 

	Operating leases, acquisitions
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(17,070
	)

	Operating leases, liquidations
	  
	 
	3,610
	 
	 
	 
	3,165
	 
	 
	 
	7,039
	 

	Net change in mortgage servicing rights
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(61
	)

	Increase in finance receivables
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(1,160
	)

	Proceeds from sale of finance receivables
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	18,374
	 

	Proceeds from sale of 51% interest in GMAC
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	7,353
	 

	Proceeds from sale of discontinued operations
	  
	 
	—
	 
	 
	 
	5,354
	 
	 
	 
	—
	 

	Proceeds from sale of business units/equity investments
	  
	 
	232
	 
	 
	 
	—
	 
	 
	 
	10,506
	 

	Proceeds from sale of real estate, plants, and equipment
	  
	 
	347
	 
	 
	 
	332
	 
	 
	 
	546
	 

	Capital contribution to GMAC
	  
	 
	—
	 
	 
	 
	(1,022
	)
	 
	 
	—
	 

	Investments in companies, net of cash acquired
	  
	 
	(1
	)
	 
	 
	(46
	)
	 
	 
	(357
	)

	Change in notes receivable
	  
	 
	(430
	)
	 
	 
	34
	 
	 
	 
	(36
	)

	Change in restricted cash
	  
	 
	(87
	)
	 
	 
	23
	 
	 
	 
	(530
	)

	Other
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	5
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net cash provided by (used in) continuing investing activities
	  
	 
	(1,764
	)
	 
	 
	(1,738
	)
	 
	 
	19,726
	 

	Cash used in discontinued investing activities
	  
	 
	—
	 
	 
	 
	(22
	)
	 
	 
	(31
	)

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net cash provided by (used in) investing activities
	  
	 
	(1,764
	)
	 
	 
	(1,760
	)
	 
	 
	19,695
	 

	Cash flows from financing activities
	  
	
	
	
	 
	
	
	
	 
	
	
	

	Net increase (decrease) in short-term borrowings
	  
	 
	(4,100
	)
	 
	 
	(5,749
	)
	 
	 
	7,030
	 

	Borrowings on the UST Loan Facility
	  
	 
	4,000
	 
	 
	 
	—
	 
	 
	 
	—
	 

	Borrowings of long-term debt
	  
	 
	5,928
	 
	 
	 
	2,131
	 
	 
	 
	79,566
	 

	Payments made on long-term debt
	  
	 
	(1,702
	)
	 
	 
	(1,403
	)
	 
	 
	(92,290
	)

	Cash dividends paid to stockholders
	  
	 
	(283
	)
	 
	 
	(567
	)
	 
	 
	(563
	)

	Other
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	2,487
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net cash provided by (used in) continuing financing activities
	  
	 
	3,843
	 
	 
	 
	(5,588
	)
	 
	 
	(3,770
	)

	Cash provided by (used in) discontinued financing activities
	  
	 
	—
	 
	 
	 
	(5
	)
	 
	 
	3
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net cash provided by (used in) financing activities
	  
	 
	3,843
	 
	 
	 
	(5,593
	)
	 
	 
	(3,767
	)

	Effect of exchange rate changes on cash and cash equivalents
	  
	 
	(778
	)
	 
	 
	316
	 
	 
	 
	365
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net increase (decrease) in cash and cash equivalents
	  
	 
	(10,764
	)
	 
	 
	694
	 
	 
	 
	4,534
	 

	Cash and cash equivalents retained by GMAC upon disposal
	  
	 
	—
	 
	 
	 
	—
	 
	 
	 
	(11,137
	)

	Cash and cash equivalents at beginning of the year
	  
	 
	24,817
	 
	 
	 
	24,123
	 
	 
	 
	30,726
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Cash and cash equivalents at end of the year
	  
	$
	14,053
	 
	 
	$
	24,817
	 
	 
	$
	24,123
	 

	
	  
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


Reference should be made to the notes to consolidated financial statements. 
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