First Amendment to Trust Agreement
This amendment, dated as of July 8, 2011 (the “Amendment”) to that certain Motors
Liquidation Company GUC Trust Agreement, dated as of March 30, 2011 (the “Trust
Agreement”), is executed by Wilmington Trust Company, as trust administrator and trustee
(in such capacity, the “GUC Trust Administrator”) and the other undersigned parties, in
accordance with Section 13.13 of the Trust Agreement. All capitalized terms not otherwise
defined herein shall have the meanings ascribed to them in the Plan and Trust Agreement.
WITNESSETH
WHEREAS, the Motors Liquidation Company GUC Trust (the “Trust”) was
established for the sole purpose of liquidating and distributing its assets for the benefit of the
holders of the Allowed General Unsecured Claims (whether allowed prior to, on, or after the
Effective Date); and
WHEREAS, it is now necessary to amend the Trust Agreement to provide for
distributions of GUC Trust Distributable Assets on account of Units which are issued and
evidenced by appropriate notation on the books and records of the GUC Trust Administrator;
and
WHEREAS, pursuant to Section 8.1(a) of the Trust Agreement, the GUC Trust
Administrator has filed a motion with the Bankruptcy Court seeking, inter alia, approval of
this Amendment; and
WHEREAS, this Amendment shall become effective upon a Final Order of the
Bankruptcy Court and execution by the appropriate signatories to this Amendment;
NOW, THEREFORE, in accordance with Section 13.13 of the Trust Agreement and
the Confirmation Order, the Trust Agreement is hereby amended as follows:
1. The second sentence of Section 3.3(a) shall be deleted in its entirety and replaced
with the following:
With respect to holders of Note Claims and Eurobond Claims, if the
Units are freely negotiable and transferable pursuant to Section 3.6 of
this Agreement, the GUC Trust shall issue such Units to holders of
Note Claims and Eurobond Claims through the applicable Indenture
Trustees and Fiscal and Paying Agents, who will in turn distribute the
Units to such holders in accordance with the procedures of DTC and its
participants. If the Units are not freely negotiable and transferable
pursuant to Section 3.6 of this Agreement, the GUC Trust shall issue
the Units, as entries on GUC Trust Administrator’s books and records
in accordance with Section 3.5(a) hereof, to the applicable Indenture
Trustees and Fiscal and Paying Agents for the benefit of holders of
Note Claims and Eurobond Claims. Any New GM Securities
distributed to the applicable Indenture Trustees and Fiscal and Paying
Agents on account of such Units shall in turn be distributed by such
Indenture Trustees and Fiscal and Paying Agents to the holders of Note

Claims and Eurobond Claims in accordance with the procedures
DTC and its participants. Notwithstanding the foregoing, a holder
Note Claims or Eurobond Claims who holds such Claims
certificated form shall not be treated as a holder of Note Claims
Eurobond Claims for purposes of this Section 3.3.
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2. “At such time as” in the second sentence of Section 3.4(a) shall be replaced with
the following: “As soon as reasonably practicable after”.
3. Section 3.5 shall be deleted in its entirety and replaced with the following:
3.5

Evidence of Units.

(a) Provided the Units are not freely negotiable or transferable pursuant
to Section 3.6 of this Agreement, the Units shall be issued and evidenced by
appropriate notation on the books and records of the GUC Trust
Administrator. The Units shall not be certificated and shall not be
transferable, assignable, pledged, or hypothecated in whole or in part, except
by applicable laws of descent or distribution (in the case of a deceased
individual GUC Trust Beneficiary); by operation of law; in accordance with
applicable bankruptcy law; or as otherwise approved by the Bankruptcy Court.
The GUC Trust Administrator shall not be required to recognize any equitable
or other claims to such interest by the transferee thereof, and the named GUC
Trust Beneficiary shall remain as such for all purposes hereunder.
(b) Provided the Units are freely negotiable and transferable pursuant
to Section 3.6 of this Agreement:
(i)
Except pursuant to sub-section 3.5(b)(ii) below, Units
will be issued in global form (the “Global Unit Certificate”) only, registered in
the name of DTC or its nominee (or the successor of either of them), and
interests in the Global Unit Certificate will be held only through participants
(including securities brokers and dealers, banks, trust companies, clearing
corporations and other financial organizations) of DTC, as depositary. The
Global Unit Certificate shall bear such legend as may be required by DTC.
The aggregate number of Units issued hereunder may from time to time be
increased by adjustments made on the records of the GUC Trust and a
corresponding increase in the number of Units evidenced by such Global Unit
Certificate (as shall be specified in the schedule included as part of the Global
Unit Certificate or the issuance of further Global Unit Certificates in respect of
such additional Units). Units will not be issued in definitive form, except in
the limited circumstances described in Section 3.5(b)(ii) below. For so long as
DTC serves as depositary for the Units, the GUC Trust Administrator may
rely on the information and records of DTC to make distributions and send
communications to the holders of Units and, in so doing, the GUC Trust
Administrator shall be fully protected and incur no liability to any holder of
Units, any transferee (or purported transferee) of Units, or any other person or
entity.
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(ii)
If DTC is unwilling or unable to continue as a depositary for
the Units, or if the GUC Trust Administrator with the approval of the GUC
Trust Monitor otherwise determines to do so, the GUC Trust Administrator
shall exchange the Units represented by Global Unit Certificate(s) for
definitive certificates.
(c)
Notwithstanding anything to the contrary in the Plan, the
Confirmation Order or this Trust Agreement, the GUC Trust shall not issue
any Units unless and until (i) the GUC Trust receives a favorable ruling from
the Division of Corporation Finance of the SEC, in a form acceptable to the
GUC Trust Administrator in its sole discretion, which provides that, among
other matters, the Division of Corporation Finance of the SEC would not
recommend enforcement action if such Units are not registered under Section
12(g) of the Securities Exchange Act of 1934, and (ii) in addition to such
favorable ruling from the Division of Corporation Finance of the SEC, the
Divisions of Investment Management and Trading and Markets of the SEC
formally or informally communicate that they have no objection to the
issuance of the Units and the establishment of the GUC Trust; provided,
however, that in the case of each of clauses (i) and (ii) above; if, and only if
the Units are not transferable except by operation of law, the GUC Trust
Administrator may waive the requirement of such a ruling or “no objection”
communication, as applicable, in its sole discretion.
4. The second sentence of Section 3.6 shall be deleted in its entirety and replaced
with the following: “To the extent transferability of the Units would not require
the GUC Trust to register the Units under Section 12(g) of the Securities
Exchange Act of 1934, as amended, and for so long as DTC continues to serve as
depositary for the Units, the transferability of the Units shall also be subject to the
requirements of DTC’s electronic book-entry system.”
5. The second sentence of Section 5.6(b) shall be deleted in its entirety and replaced
with the following: “Subject to the following sentence, no fractional shares of
New GM Common Stock or fractional New GM Warrants shall be distributed by
the GUC Trust hereunder to any holder of a Unit. In addition, if the Units are not
freely negotiable or transferable pursuant to Section 3.6 of this Agreement, no
cash payment in an amount less than $25 shall be made by the GUC Trust
Administrator to any holder of a Unit.”
6. In the third sentence of Section 6.2, the phrase “beneficial holders” shall be
replaced with the phrase “Registered holders”.
7. Section 6.7 shall be deleted in its entirety and replaced with the following:
“Except for the first and last years of the GUC Trust, the fiscal year of the GUC
Trust shall commence on April 1 and end on March 31 of the succeeding year.
The first year of the GUC Trust shall commence on March 31, 2011 and end on
March 31, 2012. For the last year of the GUC Trust, the fiscal year of the GUC
Trust shall be such portion of the calendar year that the GUC Trust is in
existence.”
Except as expressly amended hereby, the Trust Agreement shall remain unmodified
and in full force and effect.
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WILr1NGTON TRUST CoNY, AS GUC TRUST
ADMIMSTRATOR AND TRUSTEE:

By:

Name:
Title:

y

David A. Vanaskey, 3r.
Vice President

FTI CONSULTING, INC., AS GUC TRUST MoNIToR:
By:

Name:
Title:
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