Recovery Valuation Package Transmittal Form

Sponsor/Controlled Group:

DELPHI CORPORATION

1> Overview : d e - . 0 e S g e .
Total Claims $7,610,242,683.67 Total Recoveries $661,515,928.81 Recovery Percentage 8.69%
. ry
Wi, Claims’: i : ’ : e B s i TR
. CMS # TID DOPT DOTR - DUEC General Unsecured Unpaic'! FOD Tenmf\atlo:n
Plan Name uBL Premiums Premiums’
E:LF;?;S‘;‘I’;:{'R"M Employees { - 50537100 07/20/2009 07/31/2009 | 081012009 |  $194,188,867.00 $4,479,700,000.00 $0.00 N/A
Delphi Retirement Program for | 537007 07/20/2009 07/31/2009 | 0B/10/2008 |  $144,238,916.00 $2,711,000,000.00 $0.00 NIA
Salaried Employees
ASEC Manufacturing 21102100 07/20/2009 07/31/2009 | 08/10/2009 $2,973,233.00 $14,700,000.00 $0.00 NIA
Retirement Program
Delphi Mechatronic Systems | 55700700 07/20/2009 07/31/2009 | 08/10/2009 $1,414,237.00 $6,300,000.00 $3,252.67 NIA
Retirement Program
Packard-Hughes Interconnect | 5574595, 072012009 07/31/2009 | 0811012009 $3,537,852.00 $13,800,000.00 $0.00 NIA
Bargaining Retirement Plan
Packard-Hughes Interconnect .
Non-Bargaining Retirement 21102700 07/20/2009 07/31/2009 | 08/1072009 $7,886,326.00 $30,500,000.00 $0.00 NiA
Plan
TOTAL $354,239,431.00 $7,256,000,000.00 $3,252.67 $0.00
1l Allocation?. * i L T T L ;
Plan Name CMS # TID DOPT DOTR DUEC® Ge"e'alul;"l_se""md Fgr Zr:i'l'fr’:;d T:{:E:‘;::P
g::fs’l‘é:g:’; ’;"Ra‘e Employees [ 50537100 07/20/2009 07/31/2009 | 0810/2009 $21,317,493.41 $275,285,848.05 $0.00 NIA
Delphi Retirement Program for | = 54647000 07/20/2009 07/31/2009 | 08/10/2009 |  $195,875,657.00 $155,298,056.34 $0.00 N/A
Salaried Employees ’
ASEC Manufacturing 21102100 0712012009 07/31/2009 | 08/10/2009 $1,863,127.08 $792,621.41 $0.00 NIA
Retirement Program
Delphi Mechatronic Systems | 4700709 0712012009 07/3112009 | 0811012009 $804,605.32 $339,316.87 $200.84 NIA
Retirement Program
Packard-Hughes Interconnect | 47000, 07/20/2009 07/31/2009 | 081012009 $2,301,922.42 $709,956.59 $0.00 N/A
Bargaining Retirement Plan .
Packard-Hughes Interconnect R
Non-Bargaining Retirement 21102700 07/20/2009 07/31/2009 | 0811012009 $5,375,813.58 $1,551,309.91 $0.00 NIA
Plan )
TOTAL $227,538,618.80 $433,977,109.17 $200.84 $0.00
IV. Concurrence & Approval - PR ST i : e e
Division Approver Signature Date/Time'
RVT Analyst, CFRD Aaron Traynham Wm ) //_ o b _./- 9/
Lo o0 [raor o 7 (75 J-06-7
Attorney, OCC Wayne Owen / /]ﬂ A (/’W TN |
Assistant Chief Counsel, OCC |John Menke - Té\k{ﬁ( W ¢ 120 b Coed // - /OP'] -/1‘(
Deputy Chief Counsel, OCC  |Karen Morris Wﬂ/ g — [ [/ F[]4
- - - . A Al 4 7 / 7
‘Actlng Chairperson, RVG Michael Miller .?/‘(’/"44 Md 74/71/6/~‘ ) /O - /gn/ 7
Information is at DoPT N

2 Information is at Allocation Date

® Of the $195,875,657 allocated to the DUEC category for Delphi Retirement Program for Salaried Employees, $144,238,916 relates to gross DUEC and $51,636,741 relates to the additional
secured plan claim due to the tax lien (which PBGC included in DUEC for allocation purposes per section E.4 of Policy 8.2-1).
* Termination Premium claims that have not been compromised as part of a alobal settlement are not included in the claim or recoverv amounts per the Recovery Valuation Policy
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PB C]C Pension Benefit Guaranty Corporation

Protecting America’s Pensions 1200 K Street, N .W., Washington, D.C. 20005-4026

DATE: November 6, 2014

RVG MEMBERS PRESENT: Marie Scott (IAB/FOD)
Mike Krentzman (ASD)
Taylor Jones (CFRD)
Wayne Stefurak (CFRD)

Mark Shelton (for Chris Gran) (CFRD)
Michael Miller (OCC Acting RVT Chairman)
Han Truong (BAPD)

SUBJECT: Recovery Valuation Group meeting for Delphi Corp
All voted for the recommended recovery allocation.

Other attendees included:
1) Case Team Members: Cindy Travia (CFRD)
John Menke (OCC)
Dana Cann (CFRD)

2) Observers: Michael Hutchins (AED-BAPD)
Jennifer Walker (BAPD)
Aaron Traynham (CFRD)
Armando Saavedra (CFRD)

i
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PB GC Pension Benefit Guaranty Corporation

Protecting America’s Ponsions 1200 K Street, N.W., Washington, D.C. 20005-4026

DATE: November 6, 2014
TO: RVG Cases: Michael Miller; Acting Chairperson, Recovery Valuation Groﬁp
cc: Wayne Owen, OCC Attorney

John Menke, OCC Assistant Chief Counsel
Adrian Ifill, FOD
Pamela Giuliani, FOD

FROM: Aaron Traynham, Recovery Valuation Team RVT) Analyst
: Taylor Jones, RVT Lead :

SUBJECT:. Recovery Valuation and Allocation Memorandum for Delphl Corp (“Delphi”™)
' Delphi Hourly-Rate Employees Pension Plan, CMS #20637100 (“Hourly

Plan™)

= Delphi Retirement Program for Salaried Employees, CMS #20637000
(“Salaried Plan™)

= Packard-Hughes Interconnect Bargamlng Retirement Plan, CMS # 20700900
(“Interconnect Bargaining Plan”)

» Packard-Hughes Interconnect Non-Bargaining Retirement Plan, CMS
#21102700 (“Interconnect Non-Bargaining Plan™) ‘

= ASEC Manufacturing Retirement Program, CMS #21102100 (“ASEC Plan™)

» Delphi Mechatronic Systems Retirement Program, CMS #20700700
(“Mechatronic Plan”) (collectively, the “Plans™)

1. Introduction

This memorandum sets forth the valuation and allocation of recoveries on PBGC’S and the Plans’ claims
in the plans identified above. The Recovery Valuation Group must review this case because the total
UBL, as of DOPT, is more than $25 million for all terminated plans sponsored by the same controlled

group. This recovery valuation is an estimate for determining benefits and preparing financial statements.
It in no way limits the amount of liability owed to PBGC pursuant to applicable law.

- |
2. Background : ‘

For the background of the case, refer to the final TWG Package in Attachment B.1 of this document.
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3. Controlled Group

For the controlled group analysis, refer to final TWG Package in Attachment B.1.

4. Allocation Date

PBGC values and allocates recoveries as of the Allocation Date. PBGC Operating Policy 8.2-1, Valuation
and Allocation of Recoveries (6" Edition) defines the Allocation Date as the Date of Plan Termination
(DOPT) if there is a single DOPT. If there are multiple DOPTs, the Allocation Date should be the DOPT

of whichever plan terminated the latest. Because all six Delphi pension plans have the same DOPT — July
31, 2009 — that is the Allocation Date for purposes of valuing and allocating the Delphi recoveries.

5. PBGC Plan Information

According to the best available fnformation (see Attachment A.1), PBGC’s claims as of DOPT are noted
in'the table below:

DUBEC Asnount’: -
Net DUEC Claim — line7 of Recovery Valuation
and Allocation Model

Unsecured Administrative Priority (Code § : .

507a)(2))* - line 9 of Recovery Valuation and $9,940,983,00 $0.00 $0.000  $764,486.00 $0.00 $0.00) 11/16/2009
Allocation Model

Unsecured 180 Day DUEC Claim— line 10 of

Recovery Valuation and Allocation M. $0.00 $0.00 $0.00 $0.00¢ $0.00 $0.00 11/16/2009]
Sectired Portion of DURG Amourit -

Secured DUEC Claim ((perfected 430(k) or 412(n)
11/16/2009

$194,188,867.00]  $144,238,916.00) $2,973,233.00) $1,414,237.00| $3,537,852.00{ $7,886,326.00, 11/16/2

liens))- line 8 of Recovery Valuation and $0.00]  $144,238,916.00 $1,790,072.00; $0.00] $2,220,587.001 $5,210,599.00
Allocation Model .

UBL and Premium Clains .
General Unsecured UBL Claim as of DOPT — line
11 of R y Valuation and Allocation Model

$4,479,700,000.00) $2,711,000,000.00) $14,700,000.001 $6,300,000.00{ $13,800,000.00{ $30,500,000.00; 11/16/2009

Unpaid FOD Premium Claim as of DOPT** - line
12a of Recovery Allocation Model

Termination Premium Claim as of DOPT** Gf
lapplicable)— line 12b of Recovery Allocation N/A NA NA N/A NA N/A] 11/16/2009]
| Model -

* Note: For all Delphi plans, the PIP reflects an (a)(2) Administrative Normal Cost Claim. For the purpose of identifying an
Unsecured Administrative (a)(2) claim, this line item was adjusted to zero for the following plans because it was secured in their
individual cases: the ASEC Manufacturing Retirement Program, the Packard-Hughes Interconnect Bargaining Retirement Plan,
and the Packard-Hughes Interconnect Non-Bargaining Retirement Plan.

** Note: Termination premiums were not applicable in this case because Delphi filed for protection under Chapter 11 of the
Bankruptcy Code before the effective date of the law containing termination premiums.

$0.001 $0.00 $0.00] $3,252.67| 30.00; 30.004 11/16/2009]

PBGC perfected 412(n) and/or 430(k) liens against Delphi’s foreign, non-bankrupt assets on behalf of the
Salaried Plan, the ASEC Plan, the Interconnect Bargaining Plan, and the Interconnect Non-Bargaining
Plan, totaling $205,096,915. The secured claim amount used in this allocation reflects the full value of all
liens perfected against the total controlled group, given that the controlled group’s net worth exceeded the
lien amount. The value of the secured claim (i.e., the perfected lien amount) was brought forward with
interest as prescribed under IRC §6621 to the Allocation Date, as noted in the Table. OCC indicated that,
per the October 23, 2009 “Valuation Materials” prepared by Greenhill & Co., Inc. (“Greenhill”) (see
Attachment B.2), the value of the collateral underlying PBGC's liens is sufficient to satisfy those liens
and PBGC's secured claim amounts, Therefore, the fully secured claim from CFRD’s PIP was used for
recovery allocation purposes.
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Note that Greenhill prepared a report titled “Discussion Materials” on April 16, 2009 (“April 16, 2009
Discussion Materials™), which was issued in draft form and is included in the TWG Package. The April
16, 2009 Discussion Materials report was prepared solely to estimate the long run loss associated with the
liquidation of Delphi. .

6. Recovery Amount - (see Attachment A.1 for additional detail) (Recovery Valuation and
Allocation Model) ' :

Please refer to the following documents for details on the settlement agreement:

e Attachment B.3: Copy of General Settlement Agreement with PBGC;
Attacliment B.4: Copy of Waiver and Release Agreement;
Attachment B.5: Copy of LLP Agreement;
Attachment B.6: Copy of JP Morgan’s Memo Recommending Sale of Unsecured Claims;
Attachment B.7: Copy of JP Morgan’s Memo Recommending Sale of Class C Interests; and
Attachment B.8: Copy of Greenhill’s May 21, 2010 Discussion Materials

On July 21, 2009, PBGC executed two settlement agreements with Delph1 Corporation and General
Motors Company resolving all of PBGC’s c1a1ms and 412(n) and/or 430(k) liens with respect to the Plans.
The recovery that PBGC received pursuant to the settlement agreements was comprised of three
components:

1. $70 million cash payment

2. $3 billion general unsecured claim in Delphi’s bankruptcy proceedmgs (“Unsecured Claim™);
and

3. Direct, non-voting equity membership interest (“Class C Interest”) in the purchaser of
Delphi’s foreign assets in the bankruptcy proceedings, later named Delphi Automotive, LLP
(“New Delphi”), a limited liability partnership.

Note that for purposes of valuing and allocating the recoveries described above, PBGC Operating Policy
8.2-1, Valuation and Allocation of Recoveries (" Edition) (the “Policy”) states:

PBGC determines a recovery’s “starting value” using the fair market value of the recovery (or PBGC'’s
best estimate of such value) as of the date on which PBGC receives or expects to receive payment or on a
date soon thereafter (the “Starting Value Date”). In cases in which portions of PBGC'’s recovery are
received on multiple, separate dates, PBGC will determine the starting value for each component of the
recovery as of the date it is (or is expected to be) received. (E.g., if the recovery includes two separate
cash distributions, a stock distribution, and a note payable in installments over ten years, PBGC would
determine a starting value for each of these four components.)

Accordingly, the recovery valuation team identified the point in time that PBGC received payment or
could effectively transact for payment for each component of the settlement. Furthermore, the Policy
requires that the value of the recovery be “discounted from the Starting Value Date to DOPT in order to
arrive at a starting value (the “Starting Value™), using the PBGC Select Rate in effect as of DOPT.” This
was completed for each of the components of the recovery, which are descrlbed in further detail as
follows:
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$70 Million Cash Payment

On October 6, 2009, PBGC received a cash payment of $70 million. When discounted to DOPT, this
$70.0 million yields a value at DOPT of $69.3 million. .

Unsecured Claim‘

Due to the lack of a readily available and active market for general unsecured claims against Delphi,
PBGC representatives sought potential buyers of the Unsecured Claim.

JP Morgan Investment Manzigement (“JPMIM™), manager for the Unsecured Claim, identified Wall Street
firms that actively traded Delphi prepetition unsecured bonds (which were in the general unsecured
creditors class) as the most likely pool of potential buyers of the Unsecured Claim.

After conducting initial investigations into possible counterparties, JPMIM received two offers, 1.78% of
face value and 1.76% of face value, to buy the Unsecured Claim. Ultimately, JPMIM concluded that the
highest offer of 1.78% of face value was an attractive offer for the Unsecured Claim and assisted in
effecting the related transaction. On April 12,2011, JPMIM issued a memo recommending the sale of the
Unsecured Claim (see Attachment B.6).

Therefore, on April 15, 2011, the Unsecured Claim was sold for $53.4 million in cash, which was 1.78%
of face value of the Unsecured Claim. After deducting $217,350 in commission costs, PBGC received
$53.2 million in cash proceeds from the sale. When discounted to DOPT, this $53.2 million yields a value
at DOPT of $48.7 million. Accordingly, the date of the monetization event and the related proceeds were
identified as the Unsecured Claim’s Starting Value Date and Starting Value, respectively.

Class C Interest

On October 6, 2009, the date that the LLP Agreement was finalized, PBGC was granted the rights and
privileges needed to manage and effect ownership decisions regarding the Class C Interest. However, a
valuation of the Class C Interest was not prepared as of that specific date. Greenhill, PBGC’s financial
advisor for this case, issued its Valuation Materials presentation (which provided high, mid, and low
indications of value of the Class C Interest) shortly thereafter, as of October 23, 2009, under two
scenarios:

e “Scenario 1” - a monetization event assumed to occur on the October 23, 2009 date of valuation,
with a midpoint indication of value of $641 million; and

e “Scenario 2”- a present value estimate, as of October 23, 2009, of 2011 fiscal year-end value,
based on hypothetical future proceeds related to the Class C Interest in New Delphi, with a
midpoint indication of value $459 million.

Greenhill’s Valuation Materials provided indications of value of the Class C Interest sufficiently close to
the October 6, 2009 date when the LLP Agreement was finalized. Greenhill stated that it was not likely
that a monetization event would occur before 2011, and accordingly, that Scenario 1 was less likely.
Thus, it is logical to conclude that Scenario 2 represented the most likely scenario under which PBGC
would realize value from the Class C Interest. However, despite its estimated lower probability, the
possibility did exist that a monetization event could occur at some point before year-end 2011.
Accordingly, we determined it was appropriate to consider both potential outcomes in arriving at the
Starting Value of the Class C Interest.
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To do so, the midpoint value indications ($641 million and $459 million) under the two scenarios were
averaged in order to take a balanced view in estimating the value of the Class C Interest. The resulting
Starting Value of the Class C Interest was $550 million as of October 23, 2009. This amount, when
discounted to DOPT, was $543.5 million.

In March 2011, JPMIM issued a memo recommending the sale of the Class C Interest (see Attachment
B.7). That sale was consummated and on March 31, 2011, PBGC received $594 million in actual cash
proceeds from the sale of the Class C Interest. When discounted to DOPT, the $594 million in proceeds
yields a value at DOPT of $545.0 million. We note that this value very closely approximates the
aforementioned discounted value at DOPT of $543.5 million, based on Greenhill’s Valuation Materials
presentation. While the Policy dictates that Starting Values be determined based upon fair market value as
of the date PBGC receives payment, it should be noted that actual transactions are strong indicators of fair
market value, and on a discounted basis, the transaction that ultimately occurred strongly supports the
midpoint-based value indication from Greenhill’s Valuation Materials.

On May 21, 2010 Greenhill issued a second presentation titled “Discussion Materials” (the “May 21,
2010 Discussion Materials™), which was issued only in draft form (see Attachment B.8). The May 21,
2010 Discussion Materials presentation was issued as an update to the Valuation Materials and
subsequently provided indications of value for the Class C Interest as of May 21, 2010, approximately
seven months after the Starting Value Date. PBGC’s Financial Operations Department (“FOD”) relied on
the May 21, 2010 Discussion Materials as a value indicator for the Class C Interest for the purposes of
internal accounting and commingling the Class C Interest with PBGC’s assets on June 30, 2010 (as
indicated on Attachment A.3). That presentation valued the Class C Interest at $702 million as of May 21,
2010. It should be noted that the May 21, 2010 Discussion Materials were not appropriate for use in
valuing the Class C Interest for the purpose of this recovery valuation and allocation because the analysis
was not as of the Starting Value Date. '

Final Recovery

As previously noted, the three components of the settlement were consideration for the release of all liens
and claims against the Delphi bankruptcy estate and against all of the foreign non-debtor controlled group
members. In summary, the present values of the three components of the recovery, as of DOPT, are as
follows:

$69.3 million — for the $70 million cash payment received on October 6, 2009

2. $48.7 million — for the $53.2 million payment received on April 15, 2011 in exchange for the
Unsecured Claim; and

3. $543.5 million — for the $550 million estimated value of the Class C Interest as of October

23, 2009.

—

Accordingly, the total discounted value of the Recovery as of the July 31, 2009 Allocation Date (also the
DOPT) is $661.5 million.
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7. Allocation

The recovery was allocated to PBGC’s claims using the Recovery Valuation and Allocation Model (see
Attachment A.1). The following table provides the value of the recovery for each claim as of the DOPT:

Plan Name

otal DUEC Recoveries. at
llocation Date™ — line

0 of Recovery
aluation and

i Hocation Model

iGeneral Unsecured UBL
gRecovery at:Allocation
EDatc —line 43 of
‘Recovery Valuation and
idllocation Model

npaid FOD Premium
ecoveries at Allocation
ate~ line 46a of
ecovery Valuation and

Hocation Model

iTermination Premium

Recoveries at. Allocation

iDate (ifapplicable) - /ine
§46b of Recovery
Valuation and
iAllocation Model

Delphi Hourly-Rate Employees $21,317,493.41 $275,285,848.05 $0.00 N/A
Pension Plan
Delphi Retirement Program for

57. 155,2! .34 .
Salaried Employees ‘ $195,875,657.00 $155,298,056.3 $0.00 N/A
ASEC Manufacturing $1,863,127.08 $792,621.41 $0.00 NA
Retirement Program
Delphi Mechatronic Systems $804,605.32 $339,316.87 $200.84 N/A
Retirement Program
Packard Hughes Interconnect $2301,922.42 $709,956.59 $0.00 NA
Bargaining Retirement Plan
Packard-Hughes Interconnect
Non-Bargaining Retirement $5,375,813.58 $1,551,309.91 $0.00, N/A!
Plan

* Note: Of the $195,875,657 allocated to the DUEC category for Delphi Retirement Program for Salaried Employees,
$144,238,916 relates to gross DUEC and $51,636,741 relates to the additional secured plan claim due to the tax lien (which

PBGC included in DUEC for allocation purposes per section E.4 of Policy 8.2-1).
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Attachments:

t

The following documents associated with thls case are located in TeamConnect with the associated
TeamConnect Document ID:

TeamConnect

Attachment Document ID

~ Name of Document

Recovery Valuation and Allocation Model

the FOD Premzum

A:l #5988355
Contains the total recoveries as of allocation date and the results of the :
Attached
allocation across each plan by claim
A2 Fma.l PIP if controlled group analysis in TWG Package is not final (if 45300477
applicable)
Attached
A3 FOD Report on Recoveries #5988406
Includes zhformatzon Jrom FOD to confirm that no assets or monies have Attached
been received
A4 OCC Best Estimate : #5986046
Includes information from OCC on the likelihood of receiving future
, , . Attached
recoveries as well as supportmg comments
FOD Premium Data - 45088032
AS Includes breakout of items and their corresponding amounts that result in Attached

B.1 Final TWG Package #5075168
Contains the final controlled.group analysis Attached
B.2 October 23, 2009 “Valuation Materials” prepared by Greenhill & Co., Inc. #5988048
| Contains valuation of the Class C Interests Attached
| B.3 Copy of Executed General Settlement Agreement with PBGC #5389570
Includes full details of the settlement agreement Attached
B4 Copy of Waiver and Release Agreement #5389558
‘ Agréement between General Motors and PBGC Attached
B.S Copy of Executed LLP Agreement #5988049
_ Contains information about rights of holders of interest in New Delphi Attached
; B.6 Copy of JP Morgan’s Memo Recommending Sale of Unsecured Claims #5988052
Contains recommendation for sale of Unsecured Claims Attached
B.7 Copy of JP Morgan’s Memo Recommending Sale of Class C Interests #5988049
Contains recommendation for sale of Class C Interests Attached
B8 Copy of Greenhill’s May 21, 2010 Discussion Materials #5988051
Contains valuation information for New Delphi Attached
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Attachment A.l

Recovery Valuation and
Allocation Model




. "Inputs™ Tab from Recovery Valuation Model

Delphi Hourly-Rate
| Employees Pension Plan

Delphi Retiremert Program for
Salaried Employees

SPARR
731474201002
21102100
07/2012009
0773172009

Interest - excluded if bankruptcy case
Penalties - ohways excluded
Auto Write Offs
Payments/(Overpayments)
Refunds
Credit to/{from)

Unpaid FOD Premium

Bt
i Banksuptcy Date

Select Rate 531%
RVG or Non-RVG PIP "as of" date (CFRD Calc. Date): 1111672009
[Zero or Non-Zero Recovery Total Tenminatlon Premiums NA
Allocation Date (Latest DoPT)
TID Fiscal Year Total Claims $7,610,242.683.67
TID Calendar Year Total Recoveries $661,515,928.81

Estimated Recovery % 8.69%

Delphi Mechatronic

Systems Relirement Packard-Hughes Interconneat

s

Packard Hughes Imeworned

Program Pian
SPARR
330595219002
20700900
0712012009

isted Unpaid FOD Promit

x;yéiuml%%

;, i

Muttipie DoPTs

Retroactive DoPT

Post-DoPT Contributions?
Secured DUEC?

Temination Premiums Apply?
FOD Premiums Thru

Foomples.

In general, where the plan has clamns cther than D 3 Hary
ciaim should, however, be separately identfied.

i

DUEG for purposes of the valuation and allocation process. Ses Section E4 of pokcy. The pra rata alocation to each type of

Th wp g . For cases in which Fens inciude
y the plan sponsar.
I thoro i than DUEC, they be included here and in . I order for the recavery methocaiogy to work, however, RVG siafl claim,
DUEG are not i i of lower prionty claim in step C.7. References are to the Procedures Sectoncle
PBGC Operating Poby 8 2-1 Sixth Edtion.
I thera are priorty claims cther than DUEC, (e.g., a prorty clai i ,, in allocaon step C.5, In order for the fecovery methodology 1o work, however, RVG stall mast
keeptrack of the pro rata type of cloim, are not used for reducing DUEC claims of kower priarty of UBL claimin step
.7, Reforoncas ar fo tho Procedures Soction o the PBGC Operatng Polcy 82-1 Sath Edon.
For cases in oce 180-day DUEC that PBGC may bave.
Post-D0PT Contributions are not usedto reduce UBL any further, as. UBL is aveady ich i -DOPT
L invom ofth ing appy:1)  Sponsr licuidated, &ny bankTuptoy o insobvency procesding: or
)@ spor o & business ater ez 11 of the
Banksuptey Code or y si otnerlaw: In i L 3 inatk i the regutar premi unt
ined claim; however, the pro-ata i y Valuatk " 3
The estimated SPARR or Non-SPARR to e on a plan-by i tooress SPARR pian. The de at porgte parent level
hased on the UBL being greater than $25 million e
Note that for all Delp)l pians, lhe PIP reflects an (a)(2) Cost Claim For the purpor ing an Unsecured (a)(2) ciaim, this line item was adjusted to zero for

ired in ther i the ASEG i rogram, the Packard-Hughes Interconnect Bargaining Retiremert Plan, and

Packard Hugr ‘Non-Bargaining Pian,




Corporate Parent Name
Delphf Corporation

Recovery Calculation

PART ONE: DESCRIPTION OF PAYMENTS RECEIVED
Recovery

-

Starting Value

N

Starting Value Date

X3

Allocation Date

If single DOPT, Allocation Date = DOPT. If multiple DOPTs,
this reflects the latest of the DOPTs

Line 1 of Recovery Allocation Sheet

Select Rate as Allocation Date

Input as decimal.

Discount Rate

DSCTRT =1 + (1 + PBGC Rate in Line 4)" where "n"is the
period of time in years between the Starting Value Date and
Allocation Date, Line 2 and Line 3.

6 Recovery as of Allocation Date

Line 1 *Line 5

IS

o

-

Total Recoveries Amount at Allocation Date’
Sum of Line 6

PART TWO: DESCRIPTION OF EXPENSES INCURRED
Expense

©

Amount Incurred/To Be Incurred

©

Date Incurred/Date to be Incurred

=)

Allocation Date

If single DOPT, Allocation Date = DOPT, If multiple DOPTs,

this reflects the latest of the DOPTs

Line 1 of Recovery Allocation Sheei

Select Rate as of Allocation Date

Line 4

12 Discount Rate
DSCTRT =1 + (1 + PBGC Rate in Line 11)" where "n"is the
period of time in years between the Dafe Incurred/Dafe fo be
Incurred and Allocation Date, Line 9 and Line 10

13 Expenses as of Allocation Date

Line 8 * Line 12

14 Total Exp A unt at A ion Date
Sum of Line 13

15 Total Net R y A t at All ion Date
Line 7 - Line 14

' Does not Include Post - DOPT Contributions (if applicable)




Corporate Parent Name
Dsiphi Corporation

Recovery Allocation

etirement Plan;
330595219/001

Retirement Plal
330595218/00:

383430473/003 383430473/00

2
PART ONE: ASSUMPTIONS AND CLAIMS INPUTS
Assumptions

Allocation Date

if single DOPT, allocation date = DOPT. If multiple DOPTs, this reflects
the latest of the DOPTs

N

Total Net Recovery Amount at Allocation Date
Line 15 of Recovery Calcuiation Tab

w

Date of Plan Termination (DOPT)
if mutiple plans, fist the DOPT for each respective terminated plan

IS

PBGC select rate for § 4044 as of DOPT (Input as decimef)

DUEC Claims

Jaims o P

@

Gross DUEC Claim'

o

Post DOPT Contributions

~

Net DUEC Claim . . $104,188,867.00

ecured DUEC Claim (perfected 430(k)
daitional secuied claim’ dua:to'tax lien:
nsecured Administrative Prictity (Code §

10 Unsecured 180 Day DUEC Claim®
UBL and Premium Claims

11 General Unsecured UBL Claim as of DOPT®
Enter the gsnersl unzscured UBL a3 of (XOPT.

12 Unpaid Premium Claim as of DOPT’
For bankruplcy cases, enter the bankrupley claim. For nonbankruptcy

cases, enter unpeid premiums as of DOPT. Do not inciude penafties.
The "unpaid premium claim as of DOPT" should be the sum of 12a &
12b.

12a,Unpaid FOD Premium

12b. Termination Premium ,
If Tormination Premiums are not appiicable, please put N/A in field.

Calcufats ata [te
13 Discount Rate (DSCTRT)

DSCTRT =1 + (1 + PBGC Rale in Line 4)" where "n" s the period of
time in years between the Starting Dales in Line 1 through Line 3,

Verefon duly 5, 2007



22

23

: Reraining Recovary Amotini” {LiRe 19~ Lina "84 Liré 84

Retirement Plan
330505219/001

Plan Name::
Plan Numbel

All Plans

] Ims

Combined Secured DUEC Claim
Sum of ¢laims in Line 8

Secured DUEC Claim remalning after reduction of Post DOPT
Contributions
Greater of (Line 8 - Lina 6) or 0

Tota) Secured DUEC Claim Remaining after reduction of Post DOPT
Contributions In aggregate
Sum of Line 15

Recovery for Combined Secured DUEC Claim
Lesser of the Recovery Amount in Lins 2 or Line 16

Allocate Secured DUEC Recovery to each plan

{Plan A Recovery = (Recovery Amount in Line 17) x (Plan A Secured
DUEC Claim in Line 15) / (Total Secured DUEC Claim Remaining after
Reduction of Post DOPT Contributions In Aggregsle in Line 16); Flan 8
Recovery = efc.}

Remaining Recovery Amount (Line 2 - Line 17)

C s that jot Secu
Unsecured Pricrity DUECs
Line 9 + Line 10
Post DOPT Contil Allocated to t Priority DUECs

Greater of (Line 8 - Line 8) or 0 5
Unsecured Priority DUEC Clalm remaining after reduction of Post DOPT
Contributions

Lins 20 - Line 21.

Combined Unsecured Priority DUECs
Sum of claims in Line 22

Recovery for Unsecured Prlority DUECs
Lesser of Remaining Recovery Amount in Line 19 or Combined
Unsecured Priority DUEC Claim in 23.

Allocate Unsecured Prierity DUEC Recovery to each plan

(Plan A Recovery = (Recovery Amount in Line 24) x (Plan A Unsecured
Priority DUEC Claim in Line 22) / (Combined Unsecured Priority DUEC
Claim in Line 23);-Pian B Recovery = efc)

dlust G al Unst Clal
$4,469,758,017.00° $2.515,1‘24,343.00 $12,800,028.00
8s

Total Reduced General Unsecured UBL Claims at DOPT
Sum Line 27

Verslon July §, 2007




ASEl
Manufacturln,

Delphl Houvly-Raleg
Employees
Pension Plant

Interconnec

Prograi etirement Plal
20

PART THREE: PRO-RATA ALLOCATION TO UNSECURED DUEC,
UBL, AND PREMIUM CLAIMS

A, General Unsecured DUEC Clalms

29 Combined General Unsecured DUEC Claim
Sum of Gross DUEC(Lins 5} - Sum of Post DOPT contributions(Line 6) -
Sum of secured DUEC claim recovery(Line 18) - Sum of priorify DUEC
cleim recovery(Line 23}

$649,751.00

30 Recovery for Combined Gen. Unsecured DUEC Claim

ITC - W(TCY: - ch2
TC = Total Remaining Claims for ol Plans at Aliocation Date = Lins
LJArtne28lie2s
= g Recovery Amount

$7,230,274,656.6
$445,713,544

il

31 Allocate General Unsecured DUEC Recovery to each plan i
Pian A Gansral Unsecured DUEC Recovery= (Recovery for Combiner! i
Ganersl Unsectred DUEC Claim in Line 30) x (Flan A General
Unsettred DUEC Claim in Line 29/ Total Combined Geners! Unsecured
OUET Claim In Line 29)

4011931565

32 Remaining Recovery Amount (Line 26 - Line 30)

33 Adjusted General Unsecured UBL Claim
Reduce General Unsecured UBL Claim at DOPT by DUEC Recovery at
DOPT (Line 27 - Line 31)

General Unsecured UBL and Premlum Clalms

34 Combined Remaining UBL and Premium Claims
Sum of General Unsecured UBL Claims in Line 33 and Premium Claims
in Line 12 for afl plans

35 Allocate Recovery to General Unsecured UBL Claims
(Plan A UBL Recovery = Remaining Recovery Amount in Line 32 x (Plan
A UBL Claim in Line 33) / (Combined UBL and Premium Claims in Line
34); Plen B UBL Recovery = elc.)

36 Allocate Recovery to Premium Claims.
{Plan A Premium Recovery = Remaining Recovery Amount in Line 32 x
{Pian A Premium Claim in Line 12) / (Combined UBL and Premium
Claims in Line 34); Plen B Premium Claim = efc,)

Version July &, 2007
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Plan Name:

Total Allocated DUEC fes at Allocation Date®

Hughes ;

Hughe:

H o
Packard-s i Packatd-! -

Delphl Hourly-Rate 5

etirement Plan} iRelIremen! Pla
330595219!00

Total DUEC Claims at DOPT
Line &

Line 18 + Line 25 + Line 31 + Line 8a

Discount DUEC Recoveries to DOPT
Line 38 * Line 13

Total Discounted DUEC Recoverles to DOPT plus post-DOPT
Contribution DUEC Recoveries

$21,317,403.41

521317403411

$1,863,127.08¢

$1,863,127.01

Line 6 + Line 39
eco for UBL Cl:

Adjusted General Unsecured UBL Claims at DOPT
After reductions for DUEC recoveries; (Line 33)

Allocated General Uns UBL veries at Aliocatlon Date (Line
25

Discount Allocated General Unsecured UBL Recoveries to DOPT

Line 42 * Line 13

C, Recovery for Unpald Premium Clalms

Unpaid Premium Claims at DOPT (Line 12)

Allocated Premium Claim Recoveries at Allocation Date (Line 36)
Discount Premlum Recoveries to COPT

The "Discount Premium Recoveries to DOPT should be the sum of 46a
Cie 5+ Lio 13

46a. Unpaid FOD Premium Recoveries

48b.Unpatd Termination Premium Recoverles

In general, where the plan has ctaims other than DUEC daims - e.g., a fiduciary-breach claim - these are included as
DUEC for purposes of the valuation and allocation process. See Section E.4 of policy. The pre rata aliocation to each
type of claim should, however, be separately Identified.

The secured DUEC claim reflects the amount (up to the value of the collateral) perfected against total controlled group,
Including dt group For cases in which PBGC has secured claims and PBGC's ltens include
those filed agams( bankrupt group bers, Interest on the secured claim will continue to apply post-
bankruptey petition date of the plan sponsor.

|t there are secured claims other than DUEC, they also would be included here and In allocatlon step C.5. In order for the
recovery melhodology to work, however, RVG stalf must keep track of the pro rata allocation to each type of claim,
because recoveries allocated to non-DUEC are not used for reducing DUEC dlaims of lower pricrity or for adjusting the
general unsecured UBL claim in step C.7. References are to the Procedures Section of the PBGC Operating Polley 8 2-1
Sixth Edition.

|f there are priorlty claims other than DUEC, (e.g., a priority claim for post-petition date premiums), they also would be
Included here and In allocation step C.6. 1n order for the recovery methodology to work, however, RVG staff must keep
track of the pro rata allocation to each type of claim, because recoveries allocated to non-DUEC are not used for reducing
DUEC dlaims of Jower priority or for adjusting the general unsecured UBL daim in step C.7. References ate lo the
Procedures Section of the PBGC Operating Policy 8 2-1 Sixih Edition.

For cases in which PBGC has secured clalm, the RVG will consult with OCC on whether that dJaim supersedes any 180-
day DUEC priority claim that PBGC may have.

Post-DOPT Contributions are not used to reduce UBL any further, as UBL Is already reduced to account for the expected
DUEC recovery, which included Post-DOPT Centiibutions.

Include termination premiume claims for cases Involving a global settlement and when either of the following apply:1) a
sponser and group but oulslde of any bankruptey or insolvency proceeding; or 2) a sponsor
or one or more of its led group't is In business after a distress test 3 or distress test 4

up
termination or a termination that occurred during a reorganization under Chapter 11 of the Bankruptey Code or under any
stmilar stats or other law, In cases where termination premiume are included, the model adds the termination premiums.
amount with tha regular premiums amount and allocates to the combined clalm; however, PBGC will keep track of the pro-
rata allocations to each claim for purposes of completing the Recovery Valuation and Allocation Memorandum and
presenting to the RVG,

Note: Termination Premiums are excluded from the valuation and allocation process in all other cases, except for (1) cases
in which the total recovery exceeds 100% of all claims combined, in which case anly the recovery amount above the UBL
shall be allocated to the termination premium claim, or (2) other unusual cases in which the Chief of Negotiations and
Restructuring determines that they should be Included.

Verslon July §, 2007




Attachment A.2

Final PIP

D The selected PIP has not changed and is located in the Final TWG
Package (see attachment B.1).

IE/The selected PIP has been updated since the Final TWG Package and
follows this cover page.




Part IV -- Unpald Min
§1362(c) Amount
Total Unpald Mlnlmum‘
Date of Cessation of B
Bankruplcy Claims
- General Unsecu
- 180 Day Normal[
- (a)(2) Adminlstra

Delphi Hourly-
- Rate Employees
Penslon Plan
EIN/PN 383430473/003
" Plan Frozen? Partial
Plan Terminated? "31-Jul-08 .
Cash Balance Plan? Partial
Part | -- Actuarial Information
Date of Bankruptcy Filing 8-Oct-05
PBGC Valuation Dale 31-Jul-09
PBGC Interest Fat:torsI
" First 20 Years 5.31%
Thereafter 5.04%
Date Calculation Completed by DISC Actuarles . 16-Nov-08°
Part Il - Underfunding Detalls (in millions) :
Assels as of July 31, 2009 : $3,861.9
‘Estimated Unfunded Guaranteed Ulabliity - UGL .
. Retired . $6,854.2
. Terminated Vested $208.3
Actlve $334.7
Expenses $66.3
"Total $7,461.5
UGL . $3,799.6
Funded GL Ratlo [Assets/Guarantead Liabiiitles] 49%
Estimated Unfunded Benefit Liabllity - UBL :
. Retired $7,278.5
Terminated Vested $220.2
Active $570.5
Expenses $72.4
“Tolal $8,141.6
UBL _ , : $4,479,7
Funded BL Ratio [Assets/Benefit Liabllltiss] . 45%
Part Il -~ Number of Participants at Plan Valuation Date
(at 10/1/08 for 2 large plans; at 1/1/08 for 4 small plans) .
Retired ' : 27,573
Terminaled Vested 5,315 °
Active 14,288
Total 47,176

mum Requlred Contrlbutlons- (in dc;llars)
’ ' $1,415,854,384

Required Contrlbutions (DUEC) $194,188,867

tive Normal Cost Claim

usiness N/A
ad Claim’ $184,247,884
Cost Claim . $0.

$9,940,983

- Delphi Corporation
Pension Information Proflle

" Delpht
Retirement
Program for
Salarled
Employees
383430473/001
30-Sep-08
31-Jul-09
Partial

8-Oct-05
31-4ul-09

5.31%
5.04%
16-Nov-09

$2,469.0

$2,568.6
$257.5
$1,867.6

$40.2

$4,723.9
$2,254.9
52%

$2,619.8
$270.9
$2,245.1
$44.1

$5,180.0 °

$2,711.0
48%

7,412
2,585

10,2086
20,203

$609,774,678
$144,238,918
N/A

$56,605,219
$0
$87,633,897

ASEC
Manufacturing
Retirement
Program
731474201/002
01-Oct-07

31-Jul-08

Np

8-Oct-05
31-Jul-08

5.31%

5.04%
16-Nov-09

$18.4

$16.8

$16.0

$0.0

$0.3
$33.1

$14.7
56%

$16.8
$16.0
$0.0

$03.

$33.1
$14.7
56%

108 -

425
Q
. 533

$10,162,687
$2,973,233
N/A

32,370,218
30

$603,015

- Delphl

- Mechatronic

Systems -
Retirement
Program

- 383669834/001

30-Sep-08
31-Jul-09
No

8-Oct-05
31-Jul-08

© 5.31% ..
5.04%

16-Nov-09

$6.3

$0.7
$2.8
$8.4°
$0.9
$11.9
" $5.6

53%

$0.7
$2.8
$9.1
'§0:0
$12.6
$6.3

50%

5
62
81

148

" $3,860,472

§1,414,237 -

N/A

$649,751
$0
$764,488

Packard-Hughes
Interconnect
"Bargaining

Retiremsnt Plan

330595219/002
No

31-Jul-09

No

8-Oct-05
31-Jul-08

5.31%

5.04%
16-Nov-09

$3.4

$12.2
$2.6
$0.8
$02
$15.9°
$12.5
21%

$12.2
$2.6°
$2.2

$17.
$13.8

20%.

80
70
15
165

$B,200,114
$3,537,852
’ N/A

$2,766,263
$0
$771,689

$0.2,

Packard-Hughes
Interconnact Non-

Bargaining
Retlrement Plan
330595219/001

30-Sep-08°
31-Jul-08

No

8-Oct-05
31-Jul-09

5.31%
. 5.04%
16-Nov-09

3$15.3

$18.7

$17.0
$6.6
$0.6

$42.

$27.6

. 36%

$18.7
$17.0
$9.5
$0.6
$45.8
$30.5

33%

231
1,007

145
1,383

© $18,324,304
$7,886,326
N/A

' $6,204,780 .

$0
. $1,681,546

Total of
Underfunded
Plans

8-Oct-05
31-Jul-09

5.31%
5.04%
16-Nov-09

$6,174.3

$9,471.2 -
$502.2

$2,208.2 .
$107.8
$12,289.2
$6,114.9

. 50%

$9,946.8
$529.5
$2,836.4
$117.6
$13,430.3
$7,256.0

46%

135,409
9,464

24,735
69,608

$2,065,966,639

$364,239,431
N/A

$262,844,115
$0
$101,395,316




PBGC Valugtion Dale

' o 31-Jul-08 31-Jul-09 31-Jul-09 31-Jul-08 31-Jul-09 31-Jul-08,
Date Calculation Compleled by DISC Actuarles + 16-Nov-09 18-Nov-09 - 16-Nov-09 - 16-Nov-09 16-Nov-09 16-Nov-09'
Part V -- Funding Information (in millions) : ’ -
EIN/PN - ' '383430473/003  383430473/001 731474201/002  383589834/001  330595219/002 330585219/001
Plan Year Beginning (PYB) ' 1-Oct-07 1-Qct-07 - 1-Jan-08 1-Jan-08- 1-Jan-08 1-Jan-08
Plan Valuation Date (PVD) 1-Oct-07 - 1-0¢t-07 1-Jan-08 1-Jan-08 1-Jan-08 1-Jan-08
(5 the Plan At-Risk (for RYB) S NIA N/A No No No No
Annual Exp'cted Beneflt Payments (for PYB) $687.2 $200.3 $1.4 30.1 " $3.0 $3.8
Funding Target Attainment Percentage (FTAP) on PVD N/A, N/A 83.80% 91,09% 68.10% - 75.62%
Adjusted FTAP (AFTAP) on PVD ~ N/A NIA 93.80% 91.09% 69.10%. 75.62%
Carry-Over Balance (COB) as of PYB (34.8) ($82.2) $0.0 $0.0 © $0.0 " 30,0
Pre-Funding Balance (PFB) as of PYB . N/A NIA §0.0 50.0 $0.0 $0.0
Minimum Riqulred Contribution (MRC) as of PYD. $0.0 $56.3 $0.3 50.8 $2.2 $5.1
Can COB anqd PFB be used o reduce MRC? - N/A N/A No Yes No - Ng
Maximum Deductible Contribution as of PVD $4,354.2 $2,720.8 $15.2 $7.0 $12.8 < $27.5
Actual Conliibution far PY before PYB ) §225.7 $230.1 $1.3 $1.1 $0.3 $0.8 -
Participant Notification Percentage [AVA/Currant Liability] L T0% .89% N/A N/A N/A N/A

Part VI - Comments

Delphi Corporatlon
Pension Informatlon Profile

There are user programming noles and camments In the UBL programs' Scralch Pads. Please rafe:rence this source-for Important detalled documentation of programming methods and

assumptions,

. 'The 10/8/05|Bankruplcy Filing Dats has no direct Impact on thé GL since the filing date is pre-PPA (l.e. bafora 8/16/08).

The Hourly and Salaried plans are frozen lo new participants, The Salariéd Plan Is totally froze:; as of 9/30/08 (except for accaai of eliglbllity service lech enables grow-|
banefils). The Hourly Plan's traditional formula was frozen 11/30/08 a

_Section 414(1} spinoff to GM of certain lfabilliies.

ASEC Manufacturing was sold to Umicore sffective 10/1/07. As parl of the tran

' In to subsldized
nd accruals continue for participants eligible for the cash balance formula, The Hourly results reflact the 8/20/08

s‘acuon, Delphl Corp. retained the ASEC Manufacturing Retlrerment Program and al 10/1/07 all aclive.

employees slther rellred or became terminated vested pariicipants,
The Mechatronics ptan and the PHI Nan-Bargalning plan had plan freszes effective 9/30/08.

Pleasa nole|that the information shown for Part V funding Infermation Is based on the 2007 plan year for Hourly and Salarled pians and 2008 for 4 small plans. .
The Annual Expected Benefit Payments for the Hourly and Salaried plans are the lotal retiree beneflts from the 10/1/08 demographlc Information. ’

Part Vi -- Sources & Methods _ . . . :

For Hourly and Sslaried plans - 10/1/07 AVR, 10/1/08 liabliity Information (Watson Wyalt emalls dated 7/9/09 and 7/34/09), 10/4/08 demographlc Informatlon prepared by Walson Wyatt
Worldwide, 10/1/08 AFTAP Certificatlons, 2006 and 2007 Form 55005, - . . - . :

For 4 small blans - 1/1/08 AVRs prepared by Watson Wyatt Worldwide, 2007 Farm 5500s.

Assels provjded by the July 2008 State Street Trust Statement (as of 7/31/2009) attached to Promark Global Advisors emall dated 10/29/09 (and using the amount befors adj()sllng.for net
payables).. . o T C . .

Calculations assume the émplbyer continues after plan s terminated.

" Liabllitles provided by the plan acluary have been converted lo-estimated Benefit Liabllitles. Adjustments were mede for interest, mortalily, benefit accruals, benefit payments, and '
retirament age lo reflect PBGC assumplions. : S .

Estimaled Guaranteed Llabillty s derived from vesled llabilily and reflacts PBGC assumplions. This estimale does nol take Into account benefils In excess of guaranieed banefits which

may be paysable as a resull of §4044 assst allgcation. - .
i/ ) :
: .4{(4/%/4(/224/ //// £/09

Compleléd Ey'@.lton artners - Richard K. Dietdch, EA ~/ Date
BV /2o foq
- Date’ 4

Reviewed by F@;c“blsc - Cynthla Fravia, ASA, EA o
(es above atlest to the validity of all calculalions on the PIP, the UBL spreadsheet, and ths DUEC spreadshesel.. "

The signalu




Attachment A.3

FOD Report on Recoveries



FOD Report Template
Amounts Recelved for Plan Recoveries

. . N Case |nformatnon
Plan Name: Delphi Mechatronic Systems CMS Case #: 20700700
Corporate Parent: DOPT: 07/31/09

fo e Y . .3 : Collection Information . . Lt e
Is this a suspected zero recovery (If known)? DYes DNO EUnknown

Monies Recelved:

Amount ($). Date Received: Payar:
Amount ($): Date Received: Payor:
Amount ($): Date Received: Payor:
' Amount ($): Date Received: Payor:
Amount (§): Date Received: Payor:
Total Amount ($): $0.00

Other Conslderation Recelved:

Amount {$): Date Received: Date Filed: Description
Amount ($): Date Received: Date Filed: Description
Amount ($): Date Received: . Date Filed: Description
Amount ($): Date Recsived: . Date Filed: Description
Amount ($): Date Received: Date Filed: . Description
Total Amount ($): $0.00
Are you aware of any changes made to the inltial note/settlement? : . E]Yes DNO

If yes, pleass explain the changes below in the comments section,

Gty MU bt AR Ly 5 Signatife,andDate b S e B s

Name: C7 ele 0 /gmcm Signature: @i&v M Dete,_ 12 /3
i

L___________A ,,,,,,,, o



CMS Case #

EIN/PN:

TeamConnect Document D #.
RVT Analyst:

DISC Analyst:

OCC Attorney:

Monies Received:

Amount (§):
Amount ($):
Amount (3):
Amount ($):

Othar Consideration Received:

Date Received:
Date Received:

Date Received:
Date Received:

Date Received:

0 65T FTE

FOD Report Template
Amounts Received for Plan Recoveries

TR AP RN T
Case; Anformation

L ST VR

20700700

DELPHI MECHATRONIC SYSTEMS RETIREMENT PROGRAM

Plan Name:
383589834/001 Trusteeship Initiation Date: 07/20/2009
5075169 DOPT: 07/31/2009
Ed Withrow DISC Manager: Kristina Archeval
Dana Cann OCC ACC: Karen Morris
Wayne Owen Plan Sponsor: Delphi Corporation

Corporale Parent: -

Delphi Corparation

Amount ($):

Are you aware of any changes made to the initial note/settlement?
If yes, please explaln the changes below In the comments sectlon.

Date Received: Payor:
Date Received: - Payor:
Date Received: Payor:
Date Received: ) Payar; .
Date Received: . Payor:
Description: Date Filed:
Description: Date Filed:
Description: " Date Filed:
Description: Date Filed:
Description: Date Filed:

-5 3-‘('3

Comments &8

EaTE L e Concurtence Tor RVG CasesiOnlyi

s uJI’Z v//?

G SR TG ey

ENO

Amount (3):

“Amount ($):

Amount (8):

Amount {$):

Amount ($):

o

RN




FOD Report Template
Amounts Recelvad for Plan Recoverles

b

CMS Case #: 20637000 Plan Name: DELPH) RETIREMENT PROGRAM FOR SALARIED EMPLOYEES
EIN/PN: - 383430473/001 Trusteeship Initiation Date: 07/22/2008

TeamConnect Document ID #: 5075168 ) DOPT: 07/31/2008

RVT Analyst: ' Ed Withrow DISC Manager: . Kristina Archeval

DISC Analyst: \ Dana Cann OCC ACC: Karen Morris

OCC Altorney: T Wayne Owen Plan Spons;or: Delphi Corporatlion

Corporate Parent: Delphi Corporation

LREAEEE Collectiontinformation &%

ISR
G oK ek

P fay R NI AR ad ¥
A A s R Tl T

e S T
FAL,

S IR T T O PE B E e T Eoa BALETRTT Y
RN I R R N R M B Y

Monias Received:

Amount (3): Date Received: : Payor:
Amount ($): Date Receivad: Payor:
Amount ($): Date Received:; : . Payor:
Amount (3): : Date Received: : Payor:
Amount (8): Date Received: Payor:

Other Consideration Recelved:

Date Recelved: ’ Description: ‘ Date Filed: Amount ($):
Date Received: Description: Date Filed: Amount (3):
Date Received: Description: Date Filed: Amount ($):
Date Received: Description; Date Filed: Amount ($):
Dale Received: Description: ] Date Filed: Amount ($):

Are you aware of any changes made to the initial note/settiement?
i yes, pleasa explain the changes balow in the comments section,

AT
RIGRGIER




CMS Case #:

21102100
EIN/PN: . 731474201/002
TeamConnect Document 1D #: 5075180
RVT Analyst: Ed Withrow
DISC Analyst: Dana Cann
QOCC Attorney: Wayne Owen

Corporate Parent;

Vgt WO et P

Monies Received:

Amount ($):
Amount ($):
Amount ($):
Amount (3$):
Amount (3$):

Other Conslideration Received:
Date Recelved:
Date Received:

Date Received:
Date Received:

Dats Received:

If yes, please explain the changes below In the comments section.

'Delphi Corporation

Date Received:
Date Recelved:
Date Received:
Date Received;
Date Received:

Description:
Description:
Description:
Description:

Description:

Are you aware of any changes made to the initial note/settiement?

S T e
21 G e, Do oft

FOD Report Template
Amounts Recelved for Plan Recoveries

o

Plan Name:

ASEC Manufacturing Retirement Program

t * ; LEARS

Trusteeshlip Initiation Date: 07/20/2009
DOPT: 07/22/2009 )
DISC Manager: Kristina Archeval
OCC ACC: Karen Morris

' Plan Sponsor:

Delphi Corporation

5

s sEiCollection Information %

Payor:

ey el NN e
SRl e R

Payor: -

Payor.

Payor.

Payor:

Date Filed:

Date Filed:

Date Filed:

Date Filed:

Date Filed:

Amount ($);
Amount ($):

Armount ($):
Amount (3):

Amount ($);




Plan Name: - Delphi Packard-Hughes Bargaining

Corporate Parent:

Is this a suspected zero recovery (If known)?
Monles Recelved:

Other_Considaration Recetved:

Are you aware of any changes made to the Initial note/settiement?
If yes, please explain \he changes below in the camments saction.

Printed

Amount (3): Date Received:

FOD Report Template
Amounts Recelved for Plan Recoveries

> . Y
-". Case Information

CMS Case #: 20700900

DOPT: 07/31/09

‘Collection Information

[:]Yes

Amount ($): Data Received:

Amount ($): Date Received:

Amount ($): Date Received:

Amount (3$): Date Received.:
Total Amount ($): $0.00

Payor:
Payar:
‘Payor:
Payor:
Payor:

Date Filed:
Date Filed:

Date Filed:

- Date Filed:;

Amount (3): Date Received:

Amount ($): Date Received;

Amount () Date Received:

Amount (3): , Date Received:

Amount ($): Date Recelved:
Total Amount ($): $0.00 -

Date Filed:

Do

unknon

Date:

Description

Description

Description

Description

Description

- . W ) .
Name: é / c{@ QV]I bd Y € noL Signature:




CMS Case #: 20637100
EIN/PN: 383430473/003
Corporate Parent: DELPH! CORP

Is this a suspected zero recovery?
Monies Received: '

Total Amount ($):  $825,182,650.00

Other Consideration Received:

Are you aware of any changes made to the initial note/settiement?
If yes, please explain the changes below in the comments section.

FOD Report Template .
Amounts Received for Plan Recoveries

Plan Name:

)

DELPHI HOURLY RATE EMPLOYEES

DOPT:

07/22/09

Plan Sponsor:

DELPHI CORPORATION

10/06/2009

06/30/2010

04/15/2011

Amount ($3): _ $70,000,000.00 Date Received:
Amount ($): _$702,000,000.00 Date Received:
Amount (3): _ $53,182,650.00 Date Received:
Amount (3): Date Received:
Amount (3): Date Received:

Amount (3): Date Received:

Amount ($): Date Received:

Amount ($): Date Received:

Amount ($): Date Received:

Amount (3): Date Received:
Total Amount ($): $0.00

Please note that on June 30, 2010 FOD recorded a Iue of $702M for the interest i
transitioned from a non-commingled asset to a commingled asset. FOD relied upon Greenhill's May 21, 2010 valuation report to estimate the value of the interest.

DYes

U T LT s Cominents -
n Delphi Automotive LLP. T

Signature'and Date-

Payor:
Payor:
Payor:
Payor:
Payor:

Date Filed:
Date Filed:

Date Filed:
Date Filed:

Date Filed:

s

GENERAL MOTORS COMPANY

DELPHI AUTOMOTIVE LLP

CS LOAN FUNDING LLC

DNO

Description
Description

Description
Description

Description

his acquisitin was not a receipt but rather an asset—i-k

PR D W, 1

nd trnsfer indicatig that

oy ]

FEL S
L{ﬁ&: 1|

the interest




Attachment A .4

'OCC Best Estimate




QOCC Best Estimate Template

CMS Case'#: v 20700700. et al Corporate Parent Name: DPH Holdings (De!ph| Corporahon)

Pension Plan Name(s ) 6 pension plans, see below and attached

Gzt 1
Below please provlde your besl astimale 6f the liming and amounl(s) of future.recoveries, taking mto consuderatvon the folluwmg necessary cntena
1. A list of all claims settled (specify claim typés and explicilly stale whether termination premium claim is included). Note: Amounts of claims are not needed.

2. An estimale of dates on which future recoveries are expectad and he estimated amount lo be recelved on each dale (e.g. $500,000 on 3/15{14 and $750,000 on 6/15/14). Also, please describe any secutity associated with
the expected recoveries. Note: The RV Team is requesting recoveries lo-date from FOD. Additionally, the RV Team will adjus! recoveries for creditworthiness, where applicable.

3. For lhe esfimated amounts and dates, briefly describe the supporting rationale for the estimate or (he source document(s) and related terms.

4. Please state the 430(k) cumulative lien-amount filed as of DOPT and whether the underlying collateral value equals or exceeds that lien amount. Note: Please indicate the estimated value of the collaferal asof DoPT if it
is less than the fien amount filed.

i the rare event that you believe an estlmafe of future recoveries cannot be given by providing all-of the above information, do not partially fill out this templale. instead, call RV Liaison Gennice Brickhouse or RVT Lead
Taylor Jones to discuss the s:ruahon

Please see "Delphi Best Estimale" and" “Delphi allocation recommendation”, both prepared by OCC.

1) PBGC has seltled its termination premium.claims as part of a global selllement.

[::IYos
E:lYes
E:lYes

2) The sponsor and any controlied group members have liquidated, but autside of any bankruptcy or insclvency proceeding (whether under Chapter 7 or-Chapter: 11-of
the-Bankrupicy Code, or under a similar state-or other law).

3) The sponsor orane or more of its contralled group members is continuing in-business after a distress test 3 or distress test'4 termination,.or after a termination (hat
occurred during a reorganizalion under Chapler 11 of the Bankrupley Code (or under any similar state or other law).

[Jves Nb_ 4) Recoveries exceed 100% of all claims combined.

if you answered "Yes" to.number 2. 3, or 4, please provide a brief background on the related circumstances:.

- = .

ACC Printed C. Wayne Owen . § - . . o

Name: ACC Slgnatur(a./\f L//L‘//\* . Date: 1O~ {(p~ 2 01
-




OCC Best Estimate
DelphiPlans

Plans:

Delphi Hourly-Rate Employees Pension Plan

Delphi Retirement Program for Salaried Employees
Packard-Hughes Interconnect Bargaining Retirement Plan -
Packard-Hughes Interconnect Non-Bargaining Retirement Plan
ASEC Manufacturing Retirement Program

Delphi Mechatronic Systems Retirement Program

DOPT:

July 31, 2009

Bankruptcy Claims:

PBGC filed claims in Delphi Corporation’s bankruptcy proceedings for unfunded benefit liabilities
(“UBL"), due and unpaid employer contributions (“DUEC"), and variable and flat-rate premiums
(“Premiums”). PBGC had no termination premium claims because the termination premium does not
apply to plan terminations that occurred during a bankruptcy that was filed before October 18, 2005.
Delphi entered bankruptcy on October 8, 2005.

At DOPT, the combined UBL claim for ali six plans was $7,256,000,000, and the combined DUEC claim,
including the claim for secured DUEC (see belaw), for all six plans was $354,239,431, No Premiums were
owed.

IRC Section 430(k) Liens:

At DOPT, the cumulative.430(k) lien amount filed was $205,096,915, allocated by plan below::

¢ Delphi Retirement Program for Salaried Employees: $195,875,657
* Packard-Hughes Interconnect Bargaining Retirement Plan $2,220,587
e Packard-Hughes Interconnect Non-Bargaining Retirement Plan $5,210,599
e ASEC Manufacturing Retirement Program .$1,790,072

Because Delphi’s assets In its bankruptcy estate were protected by the automatic stay, PBGC could only '
perfect liens upon Delphi’s foreign, non-bankrupt assets. On October 23, 2009, Greenhill (PBGC's ;
financial analyst) valued Delphi at that time and concluded that although the domestic assets were likely

worthless, the equity value of the foreign assets was between $5.0 and $7.0 billion. OCC believes that

Greenhill’s valuation, although post-DOPT, supports its conclusion that the liens were fully secured by

adequate collateral as of the date of the settlement (described below). Please refer to email dated

October 10, 2014, for 0CC's recommendation regarding treatment of PBGC's 430(k) liens for recovery

valuation and allocation purposes, ‘




Settlement-:

On July 21, 2009, PBGCexecuted two settlement agreements with Delphi Corporation and General

Motors Company resolving all of PBGC's claims and 430(k) liens with respect to the Delphi Plans, The
recoveries that PBGCreceived pursuant to the settlement agreements had three components:

1. $70 million cash payment;
2. $3 billion general unsecured claim in. Delphi’s bankruptcy proceedings; and
3. A dirvect; non-voting equity membership interest in the purchaser of Delphi’s assets in

the bankruptcy proceedings (later named Delphi Automotive, LLP.—a fimited liability
partnership).

On October 23, 2009, Greenhill (PBGC's financial analyst) estimated the value of PBGC's membership
interest in Delphi Automotive, LLP. See attached valuation.

Receipt of Recoveries pursuant to Settlement:

On October 6, 2009, PBGC received the cash payment of $70 million.

On March 31,2011, PBGC received $594 milfich in cash proceeds when Delphi Automotive, LLP
redeemed the entirety of PBGC's membership interests.

On April 15, 2011, PBGC received $53.2 million in cash for the sale of its.$3 billion general unsecured
bankruptcy claim. The total purchase price for the $3 hillion general unsécured bankruptcy claim was
$53.4 million. However, JP Morgan Investment Management was paid a commission of $217,350:

No further recoveries are expected.

(\\ N | ' o5 - 2oy

C. Wayne Owen, Jr. Date
Assistant Chief Counsel




Morris Karen

From: Morris Karen

Sent: Friday, October 10, 2014 6:42 PM

To: Jones Taylor; Traynham Aaron; Travia Cynthia

Cc: . Menke John; Owen Wayne; Finke Charles; Krettek Joseph;:-Miller Michael ,
Subject: ‘ ~ Delphi - allocation reconimendation. :

Here'is our statement on treatment of PBGC's liens.
Treatment of PBGC’s 430(k} Liens in the Recovery Valuation and Allacation of Delphi Recoveries

PBGC filed 430(k) liens on behalf of the Delphi Retirement Program for Salaried Employees (Salaried Plan) in the
total amount of $195,875,657 million. PBGC asserted the liens during Delphi’s bankruptcy. On the date of plan
termination, July 31, 2008, the total amount-of DUEC for that plan-was calculated at.$144,238,916.

PBGC's Operating Policy 8.2-1, Valuation and Allocation of Recoveries {issued 10/01/2012), does not address a
circumstance in which there is a 430(k) lien in an amount that is greater than PBGC’s claim for missed contributions
under ERISA §§ 4042 and 4062{c). Section E2 of the policy provides that “[t]he value-of a secured claim depends upon
the facts and circumstances.” :

In this case, recovery of the full amount of PBGC's:430(k) liens was a tritical component of the settlement with
Delphi. Accordingly, based on the facts of this case, we recommend that the RVG treat the Salaried Plan as havifig a
secured plan claim in the full amount of PBGC’s 430(k) lien ($195,875,657), rather than limiting it to the total amount of
DUEC. :

e .
7 74 /
Al { Q/ffO.’ !7;
Karen L. Morris | Deputy Chief Counsel m "!'/J L‘—’"‘ : He

Pension Benefit Guaranty Corporation | Office of the Chief Counsel
1200 K Street, N.W., Suite 340 | Washington, D.C. 20005

TEL: (202) 326-4020, ext. 3074 | FAX: (202) 3264112

morris karen@pbgc.gov




Attachment A.5

FOD Premium Data

[ ] The FOD Premium Data as of DoPT has not changed and is located in
the Final TWG Package (see attachment B.1).

'E(The FOD Premium Data as of DoPT has been updated since the Final
TWG Package and follows this cover page.

-»



EIN/PN: 731474201/002 ANALYST: Pyper Harvey

PLAN OR SPONSOR NAME: Asec Manufacturing. Retlirement Program ANALYST EXTENSION: 5665
REQUESTED BY: Traynham, Aaron PROCESSING DATE: 29-May-14
DATE REQUESTED: 02-May-14 CCD TRACKING: 212140A
CALCULATED THROUGH: DOPT 7/31/2009
[ 73147201/001 1 ¢ 731474201/002
[pyc 1 01/01/2002] __ 01/01/2003] ___ 01/01/2004] 01/01/2006] _ 01/01/2008] 01/01/2007 | 01/01/2008 | 01/01/2008] | i 1 TOTAL] |
Final Participant Count 516 533 525 505 507 506 533 506
Flat Premium Rate 19.00 19.00 19.00 18.00 30.00 31.00 33.00 34.00
Flat Premium Due 9,804.00 10,127.00 9,975.00 9,595.00 15,210.00 15,686.00 17,589.00 10,035.67 7/12 months proration
SAFE HARBOR COMPLIANCE Yes Yes Yes Yes Yes Yes Yes No
# Of Months Late 0 0 0 0 1} 0 - 0 0
Flat Premium $ Paid Late 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
% Penally 0% 0% 0% % 0% 0% 0% 0%
Flat Rate Penalty 0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00 Flat Rate Penalty
Flat Rate Interest 0.00 9.91 0.00 0.00 2.88 0.00 31.91 0.00 44.70 Flat Rate Interest
Unpaid Flat Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid Flat Premium
# Of Months Unpaid 0 0 0 0 0 0 0 0
% Penalty on Unpaid Premium 0% 0% 0% 0% 0% 0% 0% 0%
Penalty On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid Premium
Interest On Unpaid Premium 0.00 ¢ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Interest On Unpaid Premium
Total Flat Rate Charges Due 0.00 9.91 0.00 0.00 2.88 0.00 31.91 0.00 44.70 Total Flat Rate Charges Due
Variable Rate (V/R) 0.00 0.00 7250 109.84 107.59 0.00 14.42 0.00
VIR Due 0.00 0.00 38,061,00 55,467.00 54,549.00 0.00 7,686.00 0.00
VIR Paid By Form 1 Due Date? Yes Yes Yes No Yes Yes Yes No
#Of Months Late 0 0 0 1 0 0 0 o
VIR $ Paid Late 0.00 0.00 0.00 54,773.91 0.00 0.00 0.00 0.00
% Penalty 0% 0% 0% 1% 0% 0% % 0%
VIR Penalty 0.00 0.00 0.00 547.74 0.00 0.00 0.00 0.00 547.74 VIR Penalty
VIR Interest 0.00 0.00 0.00 52,54 0.00 0.00 0.00 0.00 : 52.54 VIR Interest
Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid VIR
# Of Months Unpaid 0 0 0 0 0 0 0 0
% Penalty On Unpaid V/R 0% 0% 0% 0% 0% 0% 0% 0%
Penalty On Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 . 0.00 Penalty On Unpaid V/R
Interest On Unpaid V/IR 0.00 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 Interest On Unpaid VIR
Total V/R Charges Due 0,00 0.00 0.00 600.28 0.00 0.00 0.00 0.00 600.28 Total VIR Charges Due
Auto Write Offs 0.00 0.00 0.00 0.00 (2.88) 0.00 (31.91) 0.00 -34.73 Auto Write Offs
Payments/(Overpayments) 0.00 {9.91) 0.00 (600.28) 0.00 . 000 0.00 (8,086.33) -8,696.52 Payments/{(Overpayments)
Refunds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Refunds
Credit to/(from) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Credit tof{from)
[ANNUAL AMOUNT DUE I 0.00 | 0,00 | 0.00 | 0.00 | 0,00 | 0.00 | 0,00 (8,066.33)] | I (8,086.33)] "]
COMMENTS Premium 0.00
1. Prior year p count in non-filing year(s): Participant count used for plan year 2009 obtained from EFAST. Interests 97.24
2. Cap Rate charge in non-filing year(s): Variable rate used for plan year 2009 obtained from EFAST. Penalties 547.74
3. EIN/PN Change from 382594097/001 to EIN/PN 382594097/002 sffective 01/01/2007. Aute Write Offs -34.79
4. A payment was received in the amount of $18,122 for plan year 2009, Payments/(Overpayments) -8,696.52
5. Plan year 2009 calculated through DOPT of 7/31/2008 per requester. . Refunds 0.00
Credit to/(from) .00

Total Amount Due (Overpaid) (8.086.33)

Note: Unpaid premium, penalty, and interest were calculated through 7/31/2009.
:Final Filing not sent in for plan year 2009.




Note: Unpaid premium, penalty, and interest were calculated through DOPT 07/31/2009 per requester.
: Plan sent a payment of $47,022, with their ES Filing.

EIN/PN: 330596219/001 ANALYST: Pyper Harvey
PLAN OR SPONSOR NAME: Packard-Hughes Interconnect Non-Bargaining Retirement Plan ANALYST EXTENSION: 5665
REQUESTED BY: Traynham, Aaron PROCESSING DATE! 19-May-14
DATE REQUESTED: 02-May-14 €CD TRACKING: 27127C
CALCULATED THROUGH: 07/31/2008 DOPT
[Pyc | 01/01/2003] _ 01/01/2004] __ 01/01/2006] __ 01/01/2006] __ 01/01/2007] __ 01/01/2008] __ 01/91/2008] [ I froTaL_ | |
Final Participant Count 651 648 635 1384 1385 1383 1385
Flat Premium Rate 19.00 19.00 19.00 30.00 31.00 33.00 34.00
Flat Premium Due 12,369.00 12,312.00 12,065.00 41,520,00 42,935.00 45,639.00 27,469.17 7/12 months prorated
SAFE HARBOR COMPLIANCE No No Yes Yes Yes Yes  No Final Fillng
# Of Months Late 1 1 0 0 0 0 0
Flat Premium $ Paid Late 12,369.00 12,141.00 0.00 0.00 0.00 0.00 0.00
% Penalty 1% 1% 0% 0% 0% 0% 0%
Flat Rate Penalty 123.70 135.09 0.00 0.00 0.00 0.00 0.00 258.79 Flat Rate Penalty
Flat Rate Interest 8.30 44.29 0.00 0.00 1.60 0.00 0.00 54.19 Flat Rate Interest
Unpaid Flat Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid Flat Premium
# Of Months Unpaid 0 0 0 0 0 [} 0
% Penalty on Unpaid Premium 0% 0% 0% 0% 0% 0% 0%
Penaity On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid Premium
Interest On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Interest On Unpald Premium
Total Flat Rate Charges Due 132.00 179.38 0.00 0.00 1.60 0.00 0.00 312,98 Total Flat Rate Charges Due
Variable Rate (V/R) 110.20 82.29 12227 70.59 28.72 4021 12.56
VIR Due 71,739.00 53,325.00 77,643.00 97,695.00 39,771.00 56,611.00 10,148.25 7/12 months prorated
VIR Paid By Form 1 Due Date? No No Yes No Yes No  No Final Filing
# Of Months Late 1 0 0 1 0 1 0
VIR $ Paid Late 71,720.00 0.00 0.00 96,693.00 0.00 55,545.00 0.00
% Penaity 11% 0% 0% 1% 0% 1% 0%
VIR Penalty - 7,889.20 0.00 0.00 966.75 0.00 555.45 0.00 9411.40 V/R Penalty
VIR Interest 3,036.34 0.00 0.00 84.78 0.00 18.55 0.00 3139.67 VIR Interest
Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid V/IR
# Of Months Unpaid 0 0 0 0 0 [} 0
% Penalty On Unpaid VIR 0% 0% 0% 0% 0% 0% 0%
Penalty On Unpaid V/R 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Panalty Cn Unpaid VIR
Interest On Unpaid V/IR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Inferest On Unpald V/R
Total V/R Charges Due 10,925.54 0.00 0.00 1,051.53 0.00 574.00 0.00 12551.07 Total V/R Charges Due
. 0.00
Auto Write Offs 0.00 0.00 0.00 (32.51) (1.60) (0.33) 0.00 (34.44) Aulo Wiite Offs
Payments/(Overpayments) (11,057.54) (179.38) 0.00 (1,019.02) 0,00 (573.67) (5,404.58) (22234.19) Payments/{Overpayments)
Refunds 0.00 0.00 0.00 0.60 0.00 0.00 0.00 ' 0.00 Refunds
Credit to/(from) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Cradit tof{from)
[ANNUAL AMOUNT DUE | 0,00 | 0.00 000 0.00 | 000 [ 000 ] (9,404.58)] | | (0404.88)]
COMMENTS Premium 0.00
1. Prior year p count in non-filing year(s): Participant count used for plan year 2009, obtalned from EFAST. Interests 3193.86
- 2. Cap Rate charge in non-filing year(s): Variable rate used for plan year 2009, obtained from EFAST. Penaltles 9670.19
3. Plan year 2009 accrual through DOPT of 7/31/2009 per requester, amount has been pald. Auto Write Offs (34.44)
Payments/(Qverpayments) (22234.19)
Refunds 0.00
Credits 0.00
Total Amount Due (Overpaid) (9404.58)



EIN/PN: 330585219/002 ANALYST: Pyper Harvey
PLAN OR SPONSOR NAME: Packard-Hughes Interconnact Defined Benefit Penslon Plan ANALYST EXTENSION: 5665
REQUESTED BY: Traynham, Aaron PROCESSING DATE: 19-May-14
DATE REQUESTED: 02-May-14 CCD TRACKING: 27126C
[PYe [ 01/01/2002] 01/01/2003]  01/01/2004] __ 01/01/2005] 01/01/2006] 01/01/2007] 01/01/2008] 01/01/2009] [ToTAL | |
Final Participant Count 197 . 190 183 177 177 170 165 170
Flat Premium Rate 19.00 18.00 19.00 18.00 30.00 31.00 33.00 34.00
Flat Premium Due 3,743.00 3,610.00 3,477.00 3,363.00 5,310.00 5,270.00 5,445.00 3,371.67 7112 months prorated
SAFE HARBOR COMPLIANCE No No Yes Yes Yes Yes No No Filing
# Of Months Late 14 2 0 0 0 0 1 0
Flat Premium $ Paid Late 3,743.00 3,810.00 0.00 0.00 0.00 0.00 5,445.00 0.00
% Penalty 70% 10% 0% 0% 0% 0% 1% 0%
Flat Rate Penalty 262012 361.00 0.00 0.00 0.00 0.00 54.46 0.00 303558 Flat Rate Penalty
Flat Rate Interest 225,02 2473 0.00 0.00 0.00 0.00 1.82 0.00 251.57 FlatRale Interest
Unpaid Flat Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3371.67 3371.67 Unpaid Flat Premium
# Of Months Unpaid 0 0 0 0 0 : 0 0 0
% Penalty on Unpaid Premium 0% 0% 0% 0% 0% % % 0%
Penalty On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid Premium
Interest On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Interest On Unpald Premium
Total Flat Rate Charges Due 2,845.14 385.73 0.00 0.00 0.00 0.00 56.28 3371.67 6658.82 Total Flat Rate Charges Due
Variable Rate (V/R) 0.00 141.82 209.02 218,75 73.07 0.00 198.82 7232
V/R Due 0.00 26,946.00 38,250.00 38,718.00 12,933.00 0.00 32,605.00 7,171.50 7/42 months prorated
VIR Paid By Form 1 Due Date? Yes No Yes Yes No Yes No No Filing
# Of Months Late 0 11 0 0 1 0 1 0
V/R $ Paid Late 0.00 26,946.00 0.00 0.00 6,351.68 0.00 32,805.00 0.00
% Penaity 0% 55% 0% 0% 1% 0% 1% 0%
VIR Penalty 0.00 14,820.30 0.00 0.00 63.52 0.00 328.05 0.00 15211.87 V/R Penalty
VIR Interest 0.00 1,056.24 0.00 0.00 5.57 0.00 10.93 0.00 1072.74 VAR Interest
Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 7,171.50 7171.50 Unpaid VIR
# Of Months Unpaid 0 0 0 0 0 0 0 0
% Penalty On Unpaid VIR 0% 0% 0% 0% 0% 0% 0% 0%
Penalty On Unpaid V/R 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid VIR
interest On Unpaid V/R 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Inlerest On Unpaid VIR
Total VIR Charges Due 0.00 15,876.54 0.00 0.00 69.09 0.00 338.98 7,171.50 23456.11 Total V/R Charges Due
0.00
Auto Write Offs 0.00 0.00 0.00 0.00 0.00 0.00 (0.18) 0.00 {0.18) Auto Wite Offs
Paymenls/(Overpayments) (2,845.14) (4,117.23) 0.00 0.00 {69.09) 0.00 (395.08) 0.00 (7426.54) Payments/(Overpayments)
Waivers 0.00 (12,145.04) 0.00 0.00 0.00 0.00 0.00 0.00 (12145.04) Waiver
Credit from 2003 to 2002 &2006 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Credit to/(from)
[ANNUAL AMOUNT DUE | 0.00 | 0.00)] 0.00 | 0.00 | 0.00 [ 0.00 | 000] 1054347 ] I I 10543.17 |
COMMENTS Premium 10543.17
1. Prior year p count in non-filing year(s): Participant count used for plan year 2009, obtained from EFAST. Interests 1324.31
2. Cap Rate charge in non-filing year(s): Variable rate used for plan year 2009, obtained from EFAST. Penalties 18247.45
3. Plan year 2009 accrual through DOPT 7/31/2009, amounts have not been pald, Auto Write Offs (0.18)
Payments/(Overpayments) (7426.54)
Refunds (12145.04)
Credits 0.00
Total Amount Due (Overpaid) 1054317

Note: Unpaid premium, penalty, and interest were calculated through DOPT 07/31/2009.




Note: Unpaid premium, penalty, and interest were calculated through DOPT 07/31/2009.

EIN/PN: 383589834/001 Pyner Harvey
PLAN OR SPONSOR NAME: Delphi Mechatronlc Systems Relirament Program ANALYST EXTENSION: 5665
REQUESTED BY: Traynham, Aaron . PROCESSING DATE: 15-May-14
DATE REQUESTED: 02-May-14 26078C
[PYC [ __01/01/2002]  01/01/2063] 01/01/2004] _ 04/01/2006]  01/01/2006] __01/01/2007] __01/01/2008] __01/01/2008] I |
Final Participant Count 193 188 176 186 165 164 148 164
Flat Premium Rate 19.00 19.00 19.00 19.00 30.00 31.00 33.00 34.00
Flat Premium Due 3,667.00 3,572.00 3,344.00 3,154.00 4,950.00 5,084.00 4,884.00 3,252,67 7/12 months prorated
SAFE HARBOR COMPLIANCE Yes Yes Yes Yos Yes Yes Yes No Filing
# Of Months Late 0 0 0 0 0 0 0 0
Flat Premium $ Paid Late 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
% Penalty 0% 0% 0% 0% 0% 0% 0% 0%
Flat Rate Penalty 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Flat Rate Penalty
Flat Rate Interest 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Flat Rate Interest
Unpald Flat Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3,252.67 3252.67 Unpald Flat Premlum
# Of Months Unpaid 0 0 0 0 0 0 0 0
% Penalty on Unpaid Premium 0% 0% 0% 0% 0% 0% 0% 0%
Penalty On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid Premium
-Interest On Unpaid Premium 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0,00 Interest On Unpald Premium
Total Flat Rate Charges Due 0.00 0.00 0.00 000 0.00 0.00 0.00 3,252.67 3252,67 Total Flat Rate Charges Due
Variable Rate (V/R} 0.00 0.00 50.88 104.10 105.22 0.16 0.00 0.00
V/R Due 0,00 0.00 8,955.00 17,280,00 17,361.00 27.00 0.00 0.00
VIR Paid By Form 1 Due Date? Yes Yes Yes Yes Yes Yes Yes No Filing
# Of Months Late 0 0 0 0 0 0 0 0
VIR § Paid Late 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
% Penalty 0% 0% 0% 0% 0% 0% 0% 0%
VIR Penalty 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 V/R Penalty
VIR Interest 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 VIR Interest
Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid VIR
# Of Months Unpaid 0 0 0 0 0 0 0 0
% Penalty On Unpaid V/R 0% 0% 0% % 0% 0% 0% 0%
Penalty On Unpaid V/IR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpald VIR
Interest On Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 interest On Unpaid V/R
Total VIR Charges Due 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Total V/R Charges Due
Auto Write Offs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Auto Write Offs
Payments/(Overpayments) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Payments/(Overpayments)
Refunds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Refunds
Credit lo/(fnom) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Credit to/(from)
[ANNUAL AMOUNT-DUE I 0,00 | 0.00 | 0.00 [ 000 | 0.00 | 0.00 | 0.00 | 3,252.67 | I | 3,252.67 |
COMMENTS Premium 325267
1. Prior year p count in non-filing ysar(s): Participant count usad for ptan year 2008, obtalned from EFAST. Interests 0.00
2. Cap Rate charge in non-filing year(s): Variable rate used for plan year 2009, obtalned from EFAST. Penalties 0,00
3. Plan year 2009 accrual through DOPT 7/31/2009 per requester, amount has not been pald. Auto Write Offs 0.00
Payments/(Overpayments) 0.00
Refunds 0.00
Credits 0.00
Total Amount Due (Overpaid) 325267



EINIPN: . 383430473/003 * - : N " ANALYST: Pyper Harvey

PLAN OR SPONSOR NAME:. * Delphi Hourly-Rate Employees Penslon Rlan . ANALYST EXTENSION: 5665. .

REQUESTED BY: . Aaron Traynham PROCESSING DATE: 07-May-14

DATE REQUESTED: 02-May-14 : €CD TRACKING; ; 26076C 3
[PYe ] 10/01/2001 10/01/2002] 10/01/2003] 10/01/2004] 10/01/2005] 10/81/2008[* 10/01/2007] 10/01/2008] [N | [ToTAL I

Final Participant Count 53143 53016 52965 63623 53319 54661 63156 46432

Flat Premium Rate 19.00 18.00 19.00 19.00 18.00 30.00 31.00 33.00

Flat Premium Due 1,009,717.00 1,007,304.00 1,006,335.00 1,018,837.00 1,013,061.00 1,639,830.00 1,857,836.00 1,406,383.00 11/12 months prorated

SAFE HARBOR COMPLIANCE Yes Yes Yes No Yes Yes Yes Yes

# Of Months Late 0 0 0 3 0 0 0 0

Flat Premium $ Paid Late 0.00 0.00 0.00 1,01’8,837.00 0.00 0.00 0.00 0.00

% Penalty 0% 0% 0% 15% 0% 0% 0% 0%

Flat Rate Penaity 0.00 0.00 0.00 152,825.56 0.00 0.00 0.00 0.00 152825.56 Flat Rate Penalty

Flat Rate Interest 0.00 0.00 0.00 9,993.22 0.00 2,016.43 0.00 0.00 12009.65 Flat Rate Interest
Unpaid Flat Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0,00 Unpaid Flat Premium
# Of Months Unpaid 0 0 0 0 0 0 0 0

% Penalty on Unpaid Premium 0% 0% 0% 0% 0% 0% 0% 0%

Penalty On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 Q.00 0.00 0.00 Penalty On Unpaid Premium
Interest On Unpaid Premium 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 _ 0.00 Interest On Unpaid Premium
Total Flat Rate Charges Due 0.00 0.00 0.00 162,818.78 0.00 2,016.43 0.00 0.00 164835.21 Total Flat Rate Charges Due
Variable Rate (V/R) 0.00 161.04 195.41 0.00 315.85 545,59 322.01 209.98

V/R Due 0.00 8,537,625.00 10,349,838.00 0.00 16,840,908.00 29,822,274.00 20,336,580.00 8,948,841.00 11/12 months prorated

VIR Paid By Form 1 Due Date? Yes Yes Yes Yes . Yes Yes Yes Yes

# Of Months Late 0 0 0 [ 0 0 0 0

VIR $ Paid Late 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

% Penalty 0% 0% 0% 0% 0% 0% 0% 0%

VIR Penalty 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 V/R Penaity

VIR Interest 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 VIR Interest

Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid VIR

# Of Months Unpaid 0 [+] 0 0 0 0 0 0

% Penalty On Unpaid VIR 0% 0% 0% 0% 0% 0% 0% 0%

Penalty On Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid VIR
Interest On Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Interest On Unpald VIR
Total VIR Charges Due 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Total VIR Charges Due
Auto Write Offs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Auto Write Offs
Payments/(Overpayments) 0.00 0.00 (10,327,817.00)  (162,818.78) 000  (251,759.60)  (1,345,122.00) (941,384.00) (13028901,38) Payments/{(Overpayments)
Refunds 0.00 0.00 10327,817.00 0.00 . 0.00 249,743.17 1,345,122.00 941,384.00 12864066.17 Refunds

Credit from/to 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Credit to/(from)
[ANNUAL AMOUNT DUE 0.00 | " 000] 0.00 | ~ 0.00 [ 0.0 - 0.00 ] 0.00 ] 0:00 | | | - 0.00 ]

COMMENTS Premlum 0.00

1. Prior year p count in non-filing year(s): . Interests 12009.65

2. Cap Rate charge in non-filing year(s): Penaities 152825.56

3. Plan year 2008 acerual through DOPT of 07/31/2008 per raquester, amount has been paid. Auto Write Olfs 0.00

Note: Unpaid premium, penally, and interest were calculated through DOPT of 07/31/2009 per requester,

Payments/{Overpayments) (13028901.38)

Refunds 12864066.17
Credits 0.00
—_—e 000

, Total Amount Due (Overpald)




383430473/001

EINiPN: R ANALYST: . "Pyper Harvey !
PLAN OR SPONSOR NAME: Delphf Retirement Program For Salatied Employees K . ANALYST EXTENSION: - . 15665 : Lo
REQUESTED BY: Adron Traynham . PROCESSING DATE: 07-Mey-i4 - . ~
DATE REQUESTED: 02-May-14 . . CCD TRACKING: ,.28077C .
[PYE I 10/01/2001] 10/01/2002] 10/01/2003] 10/01/2004 ] 10/01/2008] 10/01/2006 | 10/01/2007 10/0172008 | | | | [ToTAL T |
Final Participant Count 22381 22315 22461 22335 22350 21654 21280 20321
Flat Premium Rate 19.00 19.00 19.00 19.00 19.00 30.00 31.00 33.00
Flat Premium Dus 425,239.00 423,985.00 426,759.00 424,365.00 424,650.00 649,620.00 659,680.00 668,827.50 10/12 month prorated
SAFE HARBOR COMPLIANCE Yes Yes Yes No Yes Yes Yes Yes
i Of Months Late 0 0 0 3 0 0 0 0
Flat Premium $ Paid Late 0.00 0.00 0.00 424,365.00 0.00 0.00 0.00 0.00
% Penalty 0% 0% 0% . 15% 0% 0% 0% 0%
Flat Rate Penaity 0.00 0.00 0.00 63,654.76 0.00 0.00 0.00 0.00 63654.76 Flat Rate Penalty ~
Flat Rate Interest 29.28 88.88 49,16 4,162.37 14.13 0,00 0.00 0.00 4343.82 Fiat Rate Interest
Unpaid Flat Premium 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Unpaid Fiat Premium
# Of Months Unpaid 0 0 0 0 0 0 0 0 -
% Penalty on Unpaid Premium 0% 0% 0% 0% 0% 0% 0% 0%
Penalty On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpald Premium
Interest On Unpaid Premium 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Interest On Unpaid Premium
Total Flat Rate Charges Due 29.28 88.88 49.16 67,817.13 14.13 0.00 0.00 0.00 67998.58 Total Flat Rate Charges Due
Variable Rate (V/R) 0.00 0.00 316.71 412.65 469.65 326.39 439 144.07
V/R Due 0.00 000  7,113,609.00  9216558.00  10,496,646.00  7,046,028.00 93,46500  2,439,772.50 10/12 month prorated
V/R Paid By Form 1 Due Date? Yes Yes Yes Yes Yes Yes Yes Yes
# Of Months Late 0 0 0 0 0 0 0 0 -
VIR $ Paid Late 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
% Penalty 0% 0% 0% 0% 0% 0% 0% 0%
VIR Penalty 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 V/R Penalty
VIR Interest 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 VIR Interest
Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000 - 0.00 Unpald VIR
# Of Months Unpaid 0 0 0 0 0 Q 0 0
% Penalty On Unpaid V/R 0% 0% 0% 0% 0% 0% 0% 0% i
Penalty On Unpaid V/R 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Penalty On Unpaid VIR 1
Interest On Unpaid VIR 0.00 0.00 0.00 0.00 0.00 0.00 0,00 0.00 0.00 Interest OnUnpaid VIR~
Total VIR Charges Dus 0.00 0.00 0.00 0.00 0.00 -0.00 0.00 0.00 0.00 Total VIR Charges Due |
Auto Write Offs . (29.28) (11.62) 0.00 (33.40) (14.13) 0.00 0.00 0,00 (88.43) Auto Write Offs
Payments/(Overpayments) 0.00 (77.26)  (7,114,730.15) (67,783.73) 0.00 (286,726.31) (906,840.00) (299,860.00) (8678028.45) Payments/{Overpayments)
Refunds 0.00 000  7,114,689.99 0.00 0.00 286,728,31 906,840.00 299,860.00 861011830 Refunds
Credit from/lo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Credit tof(from)
[ANNUAL AMOUNT DUE 0,00 | (0.00)] (0.00)] 0.00 | 0.00 0.00] 0.00 | 0.00 | I T 0.00 | ]
COMMENTS Premium 0.00
1. Prior year p count in non-filing year(s): - -Interests 4343.82
2. Cap Rate charge in non-filing year(s): Penalties 63654.76
3. Plan year 2008 calculated through DOPT 7/31/2009 per requester, amount has been pald. Auto Write Offs (88.43)
Payments/(Qverpayments) {8678028.45)
Refunds 861011830 '
Credits - 0.00
Total Amount Due (Overpaid) 0.00

Note: Unpaid premium, penalty, and interest were calculated through DOPT 07/31/2009 per requester.
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TRANSMITTAL Date: July 20, 2009
TDR No: 09-068 & 09-069
1. Sylvia Shorter, FOD Dana Cann, DISC
Rm: 6423 Rm: 2537
2. ‘Anthony Wilson, DISC Owen Wayne, OCC
Rm: 8730 Rm: 3311
3. Candace Campbell, BAPD Robert Stokes, TPD:7 -
Rm: 8325 Rm: 7529
4. OCC File/Nikki Noble
Rm: 3518 Frank Tate, CID
Rm: 6741
5. Bill Fitzgerald, OGC
Rm: 11107
File [X] FYI [X] NOD has been mailed [X]

Delphi Retirement Program For Salaried Employees — Case # 20637000
Delphi Hrly-Rate Ees Pension Plan — Case # 20637100

" ( ) Attached is a signed copy of the determination apprdving the 4041

Distress Termination and background information of the subject Plan.

(X) ‘Attached is a signed copy of the Notice of Determination approving the

4042 termination and background information on the subject Plan

Trusteeship Agreement (TA) Action

(X) TA has been mailed.
( ) Court Action required.

( ) PBGC will not become trustee.

From: Veronica Johnson, TWG/ Room 2731, Ext. 3912
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AGREEMENT FOR APPOINTMENT OF
TRUSTEE AND TERMINATION OF PLAN

This is an AGREEMENT between the Pension Benefit Guaranty Corporation (“PBGC”)

and Delphi Corporation.

RECITALS:
A, PBGCis a United States government agency established by Title IV of the
Employee Retirement Incorpe Security Act of 1974, as amended, 29 US.C. §§1301-1461
(“ERISA™).
B. Delphi Corporation (“Company™) is a Corporation organized under the laws of
Delaware, with its principal place of business locatec-i in Troy, MI.
C. The Company maintains the Delphi Hourly-Rate Employees Pension Plan ("Plan")

1o provide retirement benefits for certain of its émpldyees. The Plan was established

.. effective May 28, 1999,

D. The Plan is an employee pension benefit plan to which‘ 29 U.S.C. § 1321(a) applies
and is not exempt under 29 U.S.C. § 1321(b). The Plan is therefore covered by Title IV
of ERISA. ' | b

E. Defphi Corporation i._v, the administrator of the Plan within the meaning of 2§ U.S.C.

§6 1002(16) and 1301(a)(1).

[
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F.  OnJuly 22, 2009, PBGC caused a notice to be published advising Plan participants

of PBGC's termination date.

G. OnJuly22, 2009, the Company was a contributing sponsor of the Plan within the
meaning of 20 U.S.C. § 1301(a)(13). S '

H. PBGC hQs issued to the Company a Notice of Determination under 29 US.C. §
1342(a)(2) and (45 that the Plan will be unable to pay benefits when due, PBGC’s
possible long-run loss with respect to the Plan may reasonably be expected to increase
unreasonably if the Plan is not terminated, a:.1d that the Plan should be terminated under

29 US.C. § 1342(c).

- NOW THEREFORE, the parties agree:

1. The Plan is terminated under 29 U.S.C. § 1342(c).

2. The Plan termination date is July 22, 2009, under 29 U.S.C. § 1348.

3. PBGC is appointed trustee of the Plan under 29 U.S.C. § 1342(c).

4.  Delphi Corporation and any other person having possession or control of any

records, assets or other property of the Plan shall convey and deliver to PBGC any such

records, assels or property in a timely manner. ‘PBGC reserves all its rights to pursue - |
such records, assets, and other property by additional means, including but not limited to
issuance of administrative subpoenas under 29 U.S.C. § 1303. '

5. PBGC will have, with respect to the Plan, all of the rights and powers of a trustee

specified in ERISA or otherwise granted by law.




P/A1/2689782:17:.47 PN

The persons signing this Agreement are authorized to do so. The Agreement will take

effect on the date the last person signs below.
Delphi Corporation, Plan Administrator
Dated: By:

John Sheehan
Chief Financial Officer

Pension Benefit Guaranty Corporation

Dated: - By
Auditor

Page3of 3




AGREEMENT FOR APPOINTMENT OF
TRUSTEE AND TERMINATION OF PLAN

This is an AGREEMENT between the Pension Benefit Guaranty Corporation (“PBGC”)

and Delphi Corporation.

RECITALS:

T/31/2889782:17:47 PH

A. PBGC is a United States government agency established by Title IV of the
Employee Retirement Income Security Act of 1974, as amended, 29 U.S.C. §§ 1301.-1461
(“ERISA™). |
B. Delphi Corporation (“Company”) is a Corporation organized under the laws of
! Delaware, with its principal place of business located in Troy, MI.
C. The Company maintains theADelphi Hourly-Rate Employees Pension Plan ("Plan")
to provide retirement benefits for certain of its employees. The Plan was established
i effective May 28, 1999. '
D. The Plan is an employee pension benefit plan to wﬂich 29 U.S.C. § 1321(a) applies
and is not exempt under 29 U.S.C. § 1321(b). The Plan is therefore covered by Title IV

of ERISA.

E.  Delphi Corporation is the administrator of the Plan within the meaning of 29 U.S.C.

§§ 1002(16) and 1301(a)(1).

Page 10f3
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F.  OnlJuly 22,2009, PBGC caused a notice to be published advising Plan participants -

* of PBGC's termination date.
G.. OnJuly 22, 2009, the Company was a contributing sponsor of the Plan within the
meaning of 29 U.S.C. § 1301 (a)(13).
H. PBGC has is’sued to the Company a Notice of Determination under 29 U.S.C. §
1342(2)(2) and (4) that the Plan will be unable to pay benefits when due, PBGC’s
possible long-run loss with respect to the Plan may reasonably be expected to increase
. unreasonably if the Plan is not terminated, and that the Plan should be terminated under

29 U.S.C. § 1342(c).

NOW THEREFORE, the parties agree:

1. ThePlan is tetminated under 29 U.S.C. § 1342(c).

2.  The Plan termination date is July 22, 2009, under 29 U.S.C. § 1348.

3. PBGC is appointed trustee of ‘.the Plan under 29 U.S.C. § 1342(c).

4. Delphi Corporation and any other person having possession or control of any
records, assets or other property of the Plan shall convey and deliver to PBGC any such
records, assets or property in a timely manner. PBGC reserves all its rights to pursue
such records, assets, and other property by additional means, including but not limited to
issuance of administrative subpoenas under 29 U.S.C. .§ 1303.

5. PBGC will have, with respéct to the Plan, all of the rights and powers of a trustee

specified in ERISA or otherwise granted by law.

Page 20f3
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" The persons signing this Agreement.are authorized to do so. The Agreement will take

effect on the date the last person signs below.

Delphi Corporation, Plan Administrator

Dated: . By:_.
John Sheehan
Chief Financial Officer
 TRERNRLT AR ARRER LN T S

Pension Benefit Guaranty Corporation

Dated: By:

Auditor
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TDR Number: 09-069

TERMINATION AND TRUSTEESHIP DECISION RECORD
PBGC-INITIATED TERMINATION

Part]. [DENTIFYING INFORMATION

Plan Name Delphi Hrly-Rate Ees Pension Plan
EIN/PN 383430473 /003

Financial Analyst Dana Cann

Attorney - C. Wayne Owen

TPD . Not Yet Assigned

Case Number 20637100

Case Type

O Exempt from full Trusteeship Working Group review, requires TWG Chairperson Approval
O Non-Exempt from full Trusteeship Working Group review, requires COO Approval
@ Non-Exempt from full Trusteeship Working Group review, requires ED Approval

Contributing Sponsor (name, address and phone)
Delphi Corporation

5825 Delphi Drive

M/C 480-410-104 Building C

Troy, MI 480982815

Plan Administrator (name, address and phone)
Delphi Corporation
5825 Delphi Drive

| M/C 480-410-104 Building C

Troy, MI 480982815
(248) 813-3391

Custodian of plan assets (name, address and phone)

Page 1 of4
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PART HI. PLAN INFORMATION

1. Administration
a. Are participant records in jeopardy of destruction/loss? - No
b. Monthly payments due to retirees and beneficiaries $56,841,667 from
(include date of source document) 10/1/07 AVR
c. Number of participants who should be in pay status but 0
are not receiving benefits
2. Plan Funding (in Dollars)
Plan Liabilities
a. Present Value of Guaranteed Benefits $7,473,000,000
b. Present Value of Benefit Liabilities v - $7,694,100,000
Plan Assets .
c. Value of Plan Assets (amount does not include DUEC) $3,682,600,000
Plan Underfunding )
d. Unfunded Guaranteed Benefits (a - ) $3,790,400,000
e. Unfunded Benefit Liabilities (b - c) $4,011,500,000
3. Funding Assumptions
a. Assumed DOPT 01/31/2009
b. Interest rate used to value benefits
First 20 Years 6.02%
Thereafter - 5.48%
¢. Data Source For Hourly and Salaried

plans - 10/1/07 AVR,
12/31/08 PBO, 10/1/08
demographic
information prepared by
Watson Wyatt
Worldwide. For 4 small
plans - 1/1/08 AVR

deficiency) in Dollars

prepared by Watson
Wyatt Worldwide.
Assets provided by
Delphi Corporation as of]
January 31, 2009.
4. Plan Contributions (as of the praposed DoPT)
-a. Has the plan missed any minimum required No
contributions?
b. Has the plan missed an annual catch-up payment? No
¢. Amount of DUEC (i.e., the accumulated funding u l '
CMOWWAL

Pagc2of 4
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5. Funding Waivers
a. Number of funding waivers requested by contributing
sponsor ' )

2

b. Waivers were granted for plan years

ending 2006, 2007

c. Are any waiver requests still pending with the IRS?

-No

d. For plan years

6. Preminms
a. What was the last year premiums were paid?

Unknown

b. Estimated premiums/interest/penalties due-PBGC

Unknown

7. Participants
a. Retirees and beneficiaries

27,577

b. Active participants

11,872

c. Terminated vested participants

5,148

d. Total participants with guaranteed benefits (a + b +¢)

44,597

8. Majority Owners vs. Substantial Owners.
Which Rules Apply? :
Number of Majority Owners who are plan parhcxpants

Majority

9. Controlled Group.
a. Is there a controlled group? (If yes, describe the
controlled group in the cover memorandum)

Yes

b. Is the sponsor or any other oontrolled group member
ongoing?

Yes

10. Coverage Determination. Has a determination letter been
obtained for this plan?

Yes

PART III. TERMINATION RECOMMENDATION

1. Section 4042(a)
[ ] Section 4042(a): Mandatory Termination.

[ ] Section 4042(a)(1): The plan has not met the minimum funding standard.
{x] Section 4042(a)(2): The plan will be unable to pay benefits when due.
[ ] Section 4042(a)(3): A reportable event under section 4043(c)(7) has occurred.

{X] Section 4042(a)(4): Long-run loss.

2. Section 4042(c)
[X] Protect interests of participants.

[ 1 Avoid any unreasonable deterioration of the financial condition of the plan.
[X] Avoid any unreasonable increase-in the liability of PBGC's insurance fund.

3. PBGC Recommended Date of Plan Termination

04/23/2009

4. PBGC Trusteeship is Recommended

Yes

Page3 of4
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Concurrence & Approval

Date

Dana Cann, Financial Analyst M@ﬂw

4 /o)A

Cynthia Travia, Actuary [, L/‘A ! 2

viallii

Neela Ranade, Supemsory Actuary 7%- / ot

b fae/ 9

Kristina Archeval, Program Manager, DISC KM

‘-}/'zo /o‘{ '

/20 /e

C. Wayne Owen, Attorney C (A/) // :
John Menke, Assistant Chief Coun;el ( M{ /L w1, /

4// 20/ 29

Karen Morris, Deputy Chief Counsel,

1) 4hro)pm

Iscael Goldowitz, Chief Counsel

‘1{%}/05

Joseph R. House, Director, Dlsm E l

D |49

‘mr /G’“l

Terrence Deneen, Chief Insurance Program Officer (\)r\) ,

//&//ﬂ?

/ / - | - , 3
Vincent K. Snowbarge Adting-Directo
Approves m’f /( eg
v 7

7[’/ w,/u 7
OPY AVAILABLE

BESTC

Papc 4 of 4
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PBGC Pension Benefit Guaranty Corporatlon

1200 K Street, N.W., Washington, D.C. 20005-4026

THROUGH: Andrea Schneider, Chairperson, Trusteeship Working Group #Z£-5

FROM: Israel Goldowitz, Chief Counsel g £rTen
Karen L. Morris, Deputy Chief Counsel Kwﬁ/
John A : Menke, Assistant ChigfCounsel£i# 4or JAm
Ralph L. Landy, Attorney
C. Wayne Owen, Jr., Attorne LD
SUBJECT:  Notice of Determination for the Delphi Retirement Program for Salaried
Employees (“SRP”) and the Delphi Hourly-Rate Plan (“HRP”) (collectively,
“Plans™)
ACTION: Signature
Plan Information:
SRP
Participants : 20,203
Plan Assets: $2,326,300,000
Benefit Liabilities , $5,042,500,000
Guaranteed Benefit Liabilities $4,504,300,000
! Unfunded Benefit Liabilities $2,716,200,000
Unfunded Guaranteed Benefit Liabilities ~ $2,178,000,000
HRP .
Pamcrpants 44,597
Plan Assets: $3,682,600,000
Benefit Liabilities $7,694,100,000
- Guaranteed Benefit Liabilities .$7,473,000,000
Unfunded Benefit Liabilities $4,011,500,000
Unfunded Guaranteed Benefit Liabilities  $3,790,400,000

Attached for your signature are the Trusteeship Decision Record and Notice of Determination
(“NOD”) for the Plans. The NOD states that PBGC has determined that the SRP meets the
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criteria for termination under 29U.8.C. § 1342(2)(1), (a)(2), and(a)(4); that the HRP meets the
criteria for termination under 29 U.S.C. § 1342(a)(2) and (a)(4); that the Plans should be
terminated under 29 U.S.C. § 1342(c) to avoid unreasonable increase in the liability of the
PBGC’s insurance fund; and that PBGC intends that the established date of plan termination
(“DOPT™) be as soon as possible consistent with the foreclosure date in the DIP Agreement as it
_may be amended, pursuant to 29 U.S.C. § 1348. The Trusteeship Working Group “TWG”)
recommends termination and trusteeship of the Plans.

. i
e 'Backg['dund'

Delphi, the Plans’ sponsor, is one of the largest automotive parts suppliers in the world. Delphi
has been operating in Chapter 11 since October 8, 2005. On April 2, 2009, Delphi announced
that an agreement had been reached among itself, its debtor-in-possession (“DIP”’) lenders,
General Motors Corporation (“GM”) and the U.S. Department of Treasury (“Treasury”) to allow
a period of time for the relevant parties to negotiate a global solution to the Delphi situation,
including GM’s role in it. According to Delphi’s 8-K filed with the SEC on April 2, 2009, Delphi
has until April 17, 2009, to deliver to the DIP lenders a detailed term sheet (the “Term Sheet™)
that has been agreed to by both GM and Treasury The Term Sheet is to set forth the terms of a
global resolution of matters relating to GM’s contribution to the resolution of Delphi’s Chapter
11 cases. . ‘ - B

Failure to deliver a term sheet triggers a $117 million repayment obligation to the DIP lenders on
April 20, 2009. Failure to deliver a term sheet and failure to repay the $117 million repayment
obligation are each events of default under the DIP credit agreements and subsequent amended
accommodation agreements. These agreements provide a five-business-day grace period,
meaning that the accommodation period under which Delphi is continuing to use its DIP
borrowings may terminate on April 24, 2009.

;lll

Termination of the accommodation périod enables the DIP lenders to exercise all their remedies

‘in the DIP credit agreements, including foreclosure on their collateral. Those agreements

expressly provide that those remedies can be exercised without further notice to or order from
the Bankruptcy Court. Among the collateral pledged to the DIP lenders is 100% of the stock in
Delphi’s foreign subsidiaries — stock currently owned by Dclphi Automotive Systems Holding,
Inc. (“DASHI™), a debtor entity: The forcrgn subsidiaries remain outside of bankrupicy and
constitute substantially all of the' value of the Delphi controlled group. PBGC must initiate a

termination and set a date of plan termination (*DOPT™) as soon as possible consistent with the
foreclosure date in the DIP Agreement it may be amended, or risk a controlled group break-
up, whereby substantially all value avalla le for PB,GC recoveries leaves the controlled group.

Delphi’s current position is that it cannot keep the Plans. The company’s most recent banlcruptcy ‘

emergence assumptions show Delphi transferring the Plans to GM upon emergence. Delphi has
further stated that the Plans must either be transferred to GM (with support from Treasury) or be
terminated and trusteed by the PBGC.
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’ Recommendation

P N

The TWG concluded that PBGC’s'ri'él'c of loss could reasonably be expected to increase
unreasonably if the DIP lenders were to foreclose and cause a break-up of the Delphi controlled
group. The TWG recommended PBGC-initiated termination of the Plans in accordance with
ERISA § 4042(a)(4). The TWG.dlsb concluded that the Plans will be unable to pay benefits
when due, given Delphi’s statements that it cannot now maintain the Plans, combined with the
Plans’ substantial underfunding. Therefore, the TWG recommended PBGC-initiated termination
of the Plans in accordance with ERISA § 4042(a)(2). The TWG also recommended termination
in accordance with ERISA § 4042(c) in order to avoid unreasonable increase in the liability of
the PBGC’s insurance fund.

In addition, the SRP has not met the minimum funding standard required uhder §412 of the IRS
Code. Therefore, DISC recommended PBGC-initiated termination of the SRP in accordance with
ERISA § 4042(a)(1).

The TWG recommended that the DOPT of the Plans be established as soon as possible
consistent with the foreclosure date in the DIP Agreement as it may be amended because
terminating the Plans prior to the foreclosure date would allow PBGC to maximize its recoveries

in the case.

A
Issue Notice of Determination:

i DISAPPROVE
Vincent Snowbarger, , . Vincent Snowbarger,
Acting Director Acting Director
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The TWG Members concurred with the case team’s recommendation to terminate the
Plans. The TWG motion was as follows:

SALARIED ONLY -

. That the Plan be terminated under ERISA § 4042(a)(1) (the Plan had missed at
* least one required minimum funding contribution);

HOURLY/SALARIED -~

. That the Plans be terminated under ERISA § 4042(a)(2) (the Plans will be
unable to pay benefits when due because of underfunding);

. That the Plans be terminated under ERISA §4042 (a)(4) (that the possible long-
run Joss of the PBGC with respect to the Plans may reasonably be expected to
increase unreasonably unless the Plans are terminated);

. That the Plans be terminated under ERISA § 4042(c) (to avoid any

unreasonable increase in the liability of the PBGC insurance fund);
. _That I;BGC be appointed trustee of the Plans; and
. That the DOPT be as soon as practicable and consistent with any foreclosure

dates in the DIP agreements as they may be amended.

All Members present voted and the motion was passed 14 to 0, 0 abstentions.
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PB GC Pension Benefit Guaranty Corporatlon

9 America’s Penel 1200 K Street, N.W.,, Washington, D.C. 20005-4026
APR 17 2009
Confidential Memorandum
To: Andrea E. Schneider
Chair, Trusteeship Workmg Group
From: Joseph House RDNZ. N~

Director, Department of Insurance Supervision & Compliance

Kristina Archeval RS>0 <
Manager, Corporate Finance & Restructuring Group

Dana Cann 0
Financial Analyst, Corporate Finance & Restructuring Group
arR

Cindy Travia £~ :
Senior Actuary, Department of Insurance Supervision & Compliance

Subject: Delphi Corp. (“Delphi” or the “Company™)
Introduction

We request that the Trusteeship Working Group concur with DISC’s recommendation that
PBGC initiate termination of the Delphi Retirement Program for Salaried Employees (the
“SRP”) and the Delphi Hourly-Rate Plan (the “HRP”) (collectively, the “Plans™).

Delphi has been operating in Chapter 11 since October 8, 2005. On April 2, 2009, Delphi
announced that an agreement had been reached among itself, its debtor-in-possession (“DIP”)
lenders, General Motors Corporation (“GM”) and the U.S. Department of Treasury (“Treasury”)
to allow a period of time for the relevant parties to negotiate a global solution to the Delphi
situation, including GM’s role in it. According to Delphi’s 8-K filed with the SEC on April 2,
2009, Delphi has until April 17, 2009, to deliver to the DIP lenders a detailed term sheet (the
“Term Sheet”), which has been agreed to by both GM and Treasury. The Term Sheet is to set
forth the terms of a global resolution of matters relating to GM’s contribution to the resolution of
Delphi’s Chapter 11 cases. Failure to deliver a term sheet triggers a $117 million repayment
obligation to the DIP lenders on April 20, 2009. Failure to deliver a term sheet and failure to
repay the $117 million repayment obligation are each events of default under the DIP credit
agreements and subsequent amended accommodation agreements. These agreements provide a
five-business-day grace period, meaning that the accommodation period under which Delphi is
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continuing to use its DIP borrowings may terminaté on April 24, 2009. According to OCC, such
a termination enables the DIP lenders to exercise all their remedies in the DIP credit agreements,
including foreclosure on their collateral. Those agreements expressly provide that those remedies
can be exercised without further notice to or order from the Bankruptcy Court. Among the
collateral pledged to the DIP lenders is 100% of the stock in Delphi’s foreign subsidiaries — stock
currently owned by Delphi Automotive Systems Holding, Inc. (“DASHI”), a debtor entity. The
foreign subsidiaries remain outside of bankruptcy, and, according to the attached report from
Greenhill & Company, Inc. (“Greenhill”), PBGC’s outside financial advisor, comprise
substantially all of the value of the Delphi controlled group. As such, PBGC must initiate a
termination and set a date of plan termination (“DOPT”) prior to April 24, 2009, or risk a
controlled group break-up, whereby substantially all value available for PBGC recoveries leaves
the controlled group.

Delphi’s current position is that it cannot keep the Plans. The company’s most recent bankruptcy
emergence assumptions show Delphi transferring both Plans to GM upon emergence'. Delphi
has further stated that the Plans must either be transferred to GM (with support from Treasury) or
be terminated and trusteed by the PBGC>.

DISC has concluded that PBGC’s possible long-run loss with respect to the Plans may
reasonably be expected to increase unreasonably if the Plans are not terminated prior to April 24,
2009. Therefore, DISC recommends PBGC-initiated termination of the Plans in accordance with
ERISA § 4042(a)(4).

DISC has also concluded that the Plans will be unable to pay benefits when due, given Delphi’s ‘
statements that it cannot now maintain the Plans, combined with the Plans’ substantial
underfunding and the possibility that the Plans will be effectively abandoned if the DIP lenders
foreclose on their collateral. Therefore, DISC recommends PBGC-initiated termination of the
Plans in accordance with ERISA § 4042(a)(2).

In addition, the SRP has not met the minimum funding standard required under § 412 of the IRS

. -Code’. Therefore, DISC recommends PBGC-initiated termination of the SRP in accordance with
ERISA § 4042(a)(1).

Background

Delphi is one of the largest automotive parts suppliers-in the world. The Company generated
approximately. $18 billion in revenue in 2008 (down from $22 billion in 2007)", primarily
through five operating divisions: Electronics and Safety, Powertrain Systems,
Electrical/Electronic Architecture, Thermal Systems, and Automotive Holdings Group (*AHG”).
With the exception of AHG, which Delphi is winding down, each of these divisions is

' See pages 5 and 9 of “Key Emergence Issues dated March 20, 2009, .
% See p. 9 of “Key Emergence Issues” dated March 20, 2009, which indicates two possible paths for the Plans— -
assumption by GM or termination and trusteeship by PBGC.
? See 412(n) Lien Calculation as of January 15, 2009, prepared by DISC actuaries.
* See p. 14 0f 2008 10-K_
Page 2 of 10
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_\conmdered “core.” As of December 31, 2008, Delphi employed approx1mately 147,000 people
globally, including 19,000 in the U.S. Of these U.S. workers, approximately 8,800 were
represented by the UAW, 1, 300 were represented by the IUE-CWA, and 300 were represented
by the USW°.

The Bankruptcy Filings

On October 8, 2005, Delphi, along with certain of its U.S. subsidiaries, filed voluntary Chapter
11 petitions in the Southern District of New York®. Delphi’s foreign subsidiaries were not
included in the bankruptcy filings, and continue to operate outside of bankruptcy.

At the time, Delphi cited the following factors that led to the bankruptcy filings:

» High cost structure: Delphi, which was spun-off from GM in 1999, operated under
collective bargaining agreements that were similar to those of GM. Delphi’s wages and
benefits for its U.S. workers were significantly higher than its competitors.

o  Weak demand from GM: GM represented approxxmately half of Delphi’s consolidated
sales. Revenues from GM fell by 18% in the first six months of 2005 due to poor demand
for GM’s cars and trucks. ,

o High raw material costs: Beginning in 2004, the costs of raw materials—especially steel
and petroleum-based resin products—spiked higher.

» High legacy costs: Like GM, Delphi has significant retiree health and pension costs.
ERISA minimum contributions in 2006 were expected to be in excess of $1 billion.

In January 2008, the bankruptcy court confirmed Delphi’s First Amended Plan of Reorganization -
(the “First Amended POR”), which would have allowed Delphi to transfer $1.5 billion in net
pension liabilities to GM, and emerge with the rest of its pension plans ongoing. On April 4,
2008, however, a group of investors withdrew its $2.55 billion equity commitment to fund the
First Amended POR. As a result, Delphi could not execute the First Amended POR.

In September 2008, Delphi announced new agreements with GM that would allow for, among
other things, a transfer of substantially all of the HRP to GM. On September 29, 2008, the first
tranche of the 414(/) transfer (slightly more than $2 billion of net liabilities) was transferred to
GM’s Hourly Plan. The second 414(/) transfer was to occur upon Delphi’s emergence from
Chapter 11. Among the forms of consideration GM was to receive as a result of accepting the
414(/) Hourly transfer was preferred securities in reorganized Delphi valued at $2 billion.

Sales of cars and light trucks in the U.S. fell significantly in 2008, from a seasonally-adjusted
annualized rate (“SAAR”) of 15.6 million units in January fo 13.9 million units in August.
Beginning in September 2008, however, the decrease in sales accelerated to less than 10 million
units during the first quarter of 2009.

"5 See p. 12 of 2008 10-K.

¢ See October 8, 2005, press release.

' Page 3 of 10
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The significant decrease in automotive valuations since September 2008 has made it increasingly
difficult for Delphi to raise the necessary capital it needs to exit Chapter 117

I3

Current Situation—Liquidity Crisis and Treasury Involvement

Delphi’s post-petition DIP facilities—including its $1.1 billion first priority revolving facility,
$500 million first priority term loan, and $2.75 billion second priority term loan—expired on
December 31, 2008. These facilities are secured by substantially all the assets of the debtor
entities, including 100% of the stock held by DASHI on Delphi’s non-debtor foreign ‘
subsidiaries. Since the expiration of the DIP facilities, Delphi has been operating under various
accommodation agreements®, which allow the Company continued use of its post-petition
financing. As described earlier, the termination of the accommodation period (and the potential
foreclosure on the DIP lenders collateral) is looming on April 24, 2009, assuming an acceptable
resolution by and among GM, Treasury and the DIP lenders has not been reached by then.

According to Treasury, the parties are in discussions, and negotiations are expected to commence
on April 17, 2009°. Treasury’s interest in the negotiations is GM’s role in the resolution, as GM
requires ongoing support in the form of existing and prospective loans from Treasury. Because
Delphi is still GM’s largest supplier, Treasury is trying to weigh the benefits of additional GM
investments in Delphi against the risks if the supply of parts from Delphi is interrupted.

One element of the Delphi negotiations is a pension solution. As described earlier, Delphi
contends it cannot emerge with the Plans ongoing. Delphi has proposed that GM assume the SRP
and the remainder of the HRP. GM contends it cannot afford the Plans, and that covenants in the
Treasury loan agreement prevent GM from taking on new pension liabilities.

Based on discussions with Treasury, GM assumption of the HRP is still a possibility. If a
Treasury resolution is reached that includes assumption of either of the Plans, PBGC can hold
the notice of determination (“NOD”), if it has not yet been issued, or rescind the NOD, pending
GM assumption.

Pension Information

The Plans are defined benefit plans, and both are now frozen. The HRP was frozen as of
November 2008'°, while the SRP was frozen as of September 2008'". Delphi is the Plans’
sponsor and administrator. The HRP and SRP were spun-off in 1999 from the GM Hourly and
Salaried Plans, respectively. ‘ :

7 For Delphi’s latest emergence funding strategies, see p. 41 of “Joint Meeting of the Delphi Statutory Committees”
?resentation dated March 12, 2009. .
See 8-K filed April 2, 2003, Supplemental Second Amendment to Accommodation Agreement.
? Oral conversation on Apnil 16, 2009, with Matt Feldman, who is a member of the Auto Taskforce at Treasury.
° See Pension Information Profile prepared by DISC acmaries.
'' See Pension Information Profile prepared by DISC actuaries.
Page 5 of 10
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The following table summarizes key information concerning the P]a;ns The assets and liabilities
assume a date of Plan termination (“DOPT?) of January 31, 2009 and an interest factor of 6.0%
for the first 20 years'? : )

Pension Funding Summary--Delphi Corp.
(estimates basad on a hypothetical lermination date of January 31, 2009)

HRP 3p828 7694, 40115 47.9% 74730 37504 | 11872 27577 4459

SRP : 2326.3 50425 2718.2 48.1% 4,504.3 2,178.0 10,208 7412 2020
Total the Pians $5,008.8  $12,736. $6,727.7 47.2% $11,977.3 $5968.4 22,078 7,733 34,9859 64,800
Notes:

~ PBGC estimates based on fiypothetical termination date of 1/31/09
- PBGC valuation discount rates are those for January 2008 — €.02% first 20 years, 5.48% lhereafter
-Assets used were the actual assets as of 1/31/2009
- Unfunded Guaranteed Liablities ara rough eshmates and do not rsﬂect application of PBGC's guarantee lhmtabons
or Section 4044 asset allocations.

In addition to the Plans, certain of Delphi’s U.S. subsidiaries sponsor four smaller defined
benefit pension plans (the “‘Subsidiary Plans”) covering 2,200 participants with aggregate UBL
of $54 million as of January 31, 2009. The Subsidiary Plans are not recommended for :
termination at this time because the resolution of the Subsidiary Plans has not yet been addressed
by Delphi or Treasury, and because the incremental recovery from terminating the Subsidiary
Plans would not be meaningful relative to the HRP and SRP.

Upon Delphi’s Chapter 11 filing, the Company chose to only pay the “normal cost” portion of its
ERISA minimum contributions. During 2008, facing a languishing bankruptcy, limited access to
capital markets, and a looming DIP expiration, the Company took extra measures to conserve its
cash, including not making any pension contributions, including “normal cost.”

However, with respect to the HRP, as a result of a combination of events, including expired
minimum funding waivers and the first tranche (effective September 29, 2008) of the 414(J) .
transfer of the HRP to the GM Hourly Plan, there are no liens. Statutory liens (412(n) and
430(k)) have arisen only on the SRP and three Subsidiary Plans ($ in mllllons)

Subsidiary Plans § 9.2
|Total Liens $ 1747

Delphi missed additional contributions on April 15,-2009. The Forms 200 for these missed
contributions are not due until April 25, 2009. Once received, DISC will calculate new lien
amounts, and OCC will perfect new liens against Delphi’s non-debtor controlled group members.

2 See Pension Information Profile prepared by DISC actuaries.
¥ See 412(n) Lien Calculation as of January 15, 2009.
Page 6 of 10




?7/31/2889/82:47: 47 PN

Con'troIIed Group

Delphi is a global company with operations in dozens of countries'®. The U.S. entities are
substantially all operating under Chapter 11 protection, while the foreign-based controlled group
members are substantially all operating outside of Chapter 11 protection. PBGC has perfected
statutory liens for missed minimum contributions against the non-debtor entities.

DISC, in conjunction with its outside financial advisors, has performed a preliminary controlled
group analysis. As noted below (see Financial Analysis—[ong-Run Loss), nearly all the value of
the consolidated enterprise (debtor and non-debtor) is concentrated in the foreign, non-debtor
controlled group members.

A corporate organization chart, providing the ownership strucmre, is attached to this memo as an
exhibit!’.,

Financial Analysis

The following table includes select financial operating results for Delphi, which includes its
consolidated debtor and non-debtor subsidiaries.

Select Financial Operating Statistics—Consolidated

AN D 00D ISR 200753, ¥2008)
Revenues
GM & Affiliates $ 9344 $ 8301 $ 5525
Other Customers 13,393 13,982 12,635
Total Net Sales 22,737 22,283 18,060.
Operating Income (Loss) (4,542) (1,945) (1,481)
Net Income (Loss) (5,464) (3,065) 3,037

Squrce: 2008 10-K
The table depicts a number of operating trends:

e Delphi’s decreased reliance on revenues from GM, accelerated by GM’s continued lost

- market share and the particularly poor sales results in the U.S. in 2008,

e Significant operating losses in each of the past three years, each of which Delphi (U.S.)
spent in bankruptcy.

e In 2008, net income is attributable to a $5.3 billion gain from the September 2008
operating settlement with GM, where GM agreed to take, among other-things, Delphi
Retiree Healthcare Liabilities and the first tranche of the HRP 414(/).

o In 2006, the significantly larger operating and net losses were attributable to costs
associated with attrition programs designed to reduce headcounts of U.S. hourly workers.

" See p. 3 of 2008 10-K.
1% See Corporate orgamzauon chart dated June 30, 2008.
Page 7 of 10
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Long-Run Loss Analysis—Valuation'

PBGC’s financial advisor, Greenhill, prepared a valuation report on Delphi, based on
information provided by the Company, including detailed trial balances and the latest business
plan (“RPOR January 2009™). Greenhill also participated in substantial due diligence sessions
with the Company’s management regarding the operations and the RPOR January 2009 business
plan.

The Greenhill report provides implied enterprise values-for Delphi based on four data points:

1. 2008 Actual EBITDA

2. 2009 Projected EBITDA

3, 2010 Projected EBITDA

4. Precedent Transactions over the Past 12 Months

The table below provides a summary of the valuation ranges Greenhill computed based on each
of the data points, and provides a conservative quantification of PBGC’s economic loss should

- the value attributable to the non-debtor foreign controlled group members (rest of world or
“ROW?” in the table) leave the controlled group through a DIP foreclosure.

A AR
2008 Actua EBITDAR
2009 Projected EBITDAR $ 1,188 $ 1,386 $ 1,584 100%
2010 Projected EBITDAR $ 2123 $ 2,831 $ 3,538 64%
Precedent Transaction Analysis |$ 1.134 $ 1409 $ 1683 100%

According to Greenhill’s analysis, most (if not all) of Delphx s value is attributable to non-debtor
entities. Creditors of the Delphi estate do not have claims against the assets of the overseas
entities. While the collateral for the DIP loans includes 100% of the stock of Delphi’s first-tier
foreign subsidiaries, the claims associated with this collateral are arguably junior to the claims -
PBGC would have to the assets of the non-debtor controlled group members through PBGC’s
ability through ERISA to recover from all controlied group members on a joint and several basis.

The range of values in Greenhill’s analysis is supported by the market, where each tranche of the
DIP facilities is trading for less than 100 cents on the dollar. The $2.75 billion Tranche C term
loan, for instance, with collateral junior in priority to the Tranche A and B (with approximately
$800 million outstanding), has been trading for less than 20 cents since February 2009, '
indicating that the market believes thls debt will only recover about $500 million of the face
amount.

18 See detailed valuation report dated April 16, 2009, prepared by Greenhill,
Page 8 of 10
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Tranche C Pricing—-Bid and Offer

Delphi’s emergence objectives mclude provndmg recoveries to the Tranche C in cun'ency other
than cash (i.e. new common stock)"’ , indicating that some component of the DIP lenders, even in
a consensual plan of i reorgamzatlon waI own substantially all of the equity in a reorganized
Delphi where the pension plans have either been transferred to GM or terminated and trusteed by

the PBGC.
ERISA § 4042

The Plans are underfunded on a termination basis. The magnitude of underfunding is significant, -
and the funded ratio {assets-to-benefit liabilities) is poor (48% and 46% for the HRP and SRP,
respectively). The only meaningful recovery for the Plans is against the value of the non-debtor
foreign controlled group members. The looming deadline of April 24, 2009, in the latest DIP
accommodation agreement presents a significant risk to PBGC’s recoveries, since the DIP
lenders, in addition to having security interests in substantially all the debtors’ hard assets in the
U.S., also have, as collateral, 100% of the stock of the first-tier foreign subsidiaries. DISC and
OCC are concemed that a foreclosure may constitute a controlled group break-up if the DIP
lenders take title to the stock or transfer title to a third party. According to Greenhill, PBGC’s
financial advisor, most (if not all) of Delphi’s value is concentrated in the non-debtor controlled
group members. Therefore, DISC recommends PBGC seek to terminate the Plans under ERISA
§ 4042(a)(4).

As discussed above, Delphi has stated that it will not be able to maintain the SRP and HRP under
any circumstances. Moreover, if the DIP lenders foreclose, and Delphi is effectively liquidated,
the Plans risk abandonment. Therefore, DISC recommends PBGC seek to terminate the SRP
under ERISA § 4042(a)(2).

7 See p. 45 of “Joint Meelmg of the Delphi Statutory Committees™ presentation dated March 12, 2009.
Page 9 of 10
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In addition, by missing its $61 million catch-up contribution due on June 15, 2008, Delphi failed
to meet the minimum-funding standard for the 2005 plan year with respect to the SRP.
Therefore, DISC recommends PBGC seek to terminate the SRP under ERISA § 4042(a)(1).

.DISC believes that terminating the Plans prior to the April 24, 2009, deadline in the DIP
accommodation agreement will allow PBGC to maximize its recoveries in the case. Therefore,
DISC recommends that PBGC seek to terminate the Plans on or before April 23, 2009.

Date of Plan Termination

-

DISC recommends a DOPT as soon as practicable upon issuance of the Notice of Determination
(“NOD”) and, if possible, concurrent with publication of the NOD in order to extinguish
participants’ reasonable expectations that the Plans will continue. A DOPT no later than April
23, 2009, would minimize the unreasonable risk of long-term loss with respect to the Plans that

- PBGC faces from the looming DIP lender foreclosure.

7/31/72888782: 1747 P
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(see slide 9 -below)

Resolved:
-GM has sole discretion on who to
hire and will not pay severance

-Severance costs to be addressed
| through purchase price.

GM to have sole discretion on who to discretionon who to
hire and does not pay severance hire but must pay severance to those
. not hired
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Pension Plans:
Likely Outcomes
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' * Note: Delphi-Initiated tdistressed termination” _
med not feasible due to tirhing issues
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412(n) Lien Cadaiation as of Jenussy 15, 2009

Delpid Retirervent Program for Salaried Employces ' : l
After cardrdetions rezfiocxied o pian year begineng 10/1/2006. .

- Vahiation brierest Rata = 8.5%
v .
Y Regquired 8.50% Required
i g Pawnant  interestto Paymenss
N Date  Descoviplion Ampunts. 011548 ih inteest
PR 117 [Contibuson o Plan g7 oon)] s (537,509,435
- 11507 _|1ot Ousntesdy Cortribrution bor 2006 Plon Year . $54.142000 |  $11,388445]  $75525445
o 4n2m7 _{Conitwsion to Pan - (532,282, (499157 (SIT.279.67T)
o 4587 _|2nd Quasterly Contriterion for 2005 Plan Yeas $654,142000] S9880362|  S74.022362
= TN |ConaRuson to Plan (530225000}  (S3.984,116] (534.209.1
7507 |30 Qresterty Conibustion fos 2606 Pln Year $64,142,000 mm' mszz.n:!I
10/1307_|Cantingion to Ptan o 050000 (AN (5309763401
10307 4t Qreartorly Contritution for 2006 Fian Yer $64,142.000 56,913,801 l 571,055,801
111408 _|Cortsiusion to Pan ‘ (527174000 (2317, (529.431.843)
NS08 |15 Quarterty Contribution for 2607 Plan Years $11.650,600 2535633 $12675631
- | 41408 |contitadion to Pan : (521578 (51.780.249 758,24
41508 [2nd Quarterdy Condidudon for 2007 Pan Yeas 111650600 $740.426 $12420.426
| 5688 _|Contiasion to Plan (S50.000000)] (2802507} (S22,
| ~37 6MS03 _|Final Contribazion for 2006 Plan Year wior2z| sowim|  sspeisse ;
7h508 _|3rd Qusterty Contribadion for 2007 Plan Year $11,660,000 $450,357 $12.370,357
| 1041508 |4t Quastesty Conyibution tor 2007 Pian Year $11,580,000 e8| sngnsse
" | 1n509 |1t Ouarterty Contsitdion for 2008 Pion Year $14,081.00 o]  suos00
$148,372280 $17,131,542 $165.51 422

Cz : * o st Moy 1 EXB.
A) Tota! urpasd condribuSons wih inderesd : $165.503.922
{B) Estimaied Unfmded Beneft Lizbfes ’ ' $2.295 00 000
{C) Toid Licn Amound flessor ef AorB) - . $165,50.92 -
(D) Batence of pricr Fens Dt Fend Osin Arvoum Batomre
. NS08 5245896897 751,006,527
(E) MewlienAmound . ’ 0

v
mam&mﬁ .
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430(k) Lien Calculation as of 1/15/2009

E UserCommms

‘Plan Name: ASEC Manufachiiing Retirement program
- Control Group Name: Detplii
EIN/PN: 7314742010002
Date of Lizn Caicutation: 0171572009
Pian Year: in
Firsi Missed Payment - 04/15/2007
UBL Amount: $10,000,000
Date Completed by User: 0270672009
A. Summary of Unpaid Contributions with Interast -
Appicable Pian Interest lo Total as of
Date Year Amount 01152009 01/15/2008
0411572007 20071 $ 56341418 84,158 | S 647,573
07115/2007 20071 S 563414 | 5 71486 (S 634,800
031572007 2006} S - 3 - S -
1071572007 2007} S 563,414 | S 58926 1S 622,340
ot 20071 $ 5634141 S 46614 1S 610,028
041152008 2008| s 63200(S 5263|S 68,463
071152008 2008] $ 63,200 S 347413 66,674
08/15/2008 2007} S 472992 | S 1270013 ' 485,692
10/1572008 2008] S 63200185 - 1,714 | S 64,914
01/1522009 20081 S 63,200} S - 3 - 63,200
04/1212007 2007{ S {330,000)| S (49,5401 S {379,540)
0711172007 2007] S (330.000) S (42,194)} S (372,194)
10/1172007 2007} $ {330,000)| $ - (34,831} 5 (354.831)
011772008 2007| $ (330,000)| S (27,47} S {357.147))
[Total Unpaid Contributions with Interest $ 1,750,072
B. Total Lisn Amount as of 01/1509 [Lesser of (A) or UBL Amount] s 1,780,072
C. Privr Parfocted Lisns with Intorest
interest lo Total as of
Date Amount Fed 01/15/2009 011572009
Total Balanca of Prior Liens 3 0
D. Now Lian Amount as of 01/15/09 [B-C; not<$0) $ - 1,730,072

Required contribution amounts and actual payment information provided by pian’s actuary.
(9152088 required amount datarmined by PBGC. )

Con ' 02/06/2009

oted by Susan PcBonahey, EA Date

AN~ 2lbfos
Travia, ASA, EA Dats

Reviev@ by Cynthia

‘ Page2dl3




430(k) Lien Calculation as of 1/15/2009

- Ptan Name; Packard-Hughes Interconnect Bargaining Retirement Plan
&~ Control Grousp Name: Oelphi
o~ EIN/PN: 330585219002
w . DateofLien Calcuiation: 01152009
h_ Ptan Year: - n
b Frst Missed Payment 0471572007
N UBL Amount: $10,000,000
® Date Complited by User: - 0200972009 )
=y}
g A. Summary of Unpaid Contributions with Interest
& Applicable Pan . interest to Todasol -
» Dats Year ' Amount 0171572009 01152009
oy Required : .
Ny 04/15/2007 2007| S 269,365 S 41493 |3 310,858
: 07TN52007 2007| $ 2693651 S . 352341 304,508 |
QSHS2007 3 - Is - |s -
10115/2007 2007] 269,355 | § 29035 (% 238,400 |
01/45/2008 2007} $ 2693658 2961 292,326
I 041512008 2008] S 239505 | $ 19608 ]S 259,114 .
07152008, 2008] S 23950518 12949 |$ 252,454 |
0S/15/2008 s 280914 | S 7.7685) % 288,679 ;
10/15/2008 2008] S 239,505 | $ 6.3891$ 245,894
. 01152009 2008] $ 238,505 | S - s 239,505
[paa- |
! 10/11/2007 2007| 5 (6.235)| S (678)] S (6.913)
‘ 0111412008 2007f $ {84.431)| (7.218)| (91,649)
- 041472008 2007] (81.428)| S (5181} S _ (85,609)
07/1472008 2007] S {82.,585) $ {3.486)] S - {86,071)
ota! Unpaid Contibutions with interest ‘ $ 2,220,587 |
* 8. Total Lien Amount as of 01115709 [Lesser of (A) or UBL Amoum] $ 2,220,587 '
(
’ C. Prior Perfocted Liens with Interest
| - intesest to Totat as of
i Date Amount Fied DTM52009 011572009
01152007 S 15z [3 173355 % 1,844,587
i. liotai Balance of Prior Lions $ 1,844,587
D. Mow Lian Amount as of 01/45/09 [B-C; not<$0) _ _ . $ 376000
. 4
02/09/2008
Date
2/4/09
Daty !

Poge2ai3 BEST COPY AVAILABLE
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430(k) Lien Calculation as of 1/15/2009 )
Plan Name: Packard-iughes tntesconnoct Non-Bargaining Refirement Plan |
E Control Group Name: Delphi . |
: EINAPN: 330595219001
™~ Date of Lien Cakafation: 011152008
T Ptan Year: "
™ First Missed Payment: 04152007
'* UBL Amount: $10,000,000 -
S Date Completed by User: 0210872009
e
$ A. Summarsy of Unpaid Contributions with Interest
-4 Applicatie Ptan . Iniesesd fo Toldas of
Ql, _— Date Year Amound 01152009 0115/2009
v frRequed
m 041572007, 2007| $ 158,102 | 3 16777 | S B74,879
r\-'- Q752007 2007 S 8am|s 93,163 | S 857,265
i 09/15/2007 2006] $ - Is - |s -
10/152007| 2007 s 58,1021 s 817115 s 839817
011152008 2007] s s812|s 84623 S 822,725
0471572008 2008| s 458379 nNNs|s 497,294
Q71572008 2003 § 459379 s 25034 | S 484,413
021152008 2007 $ 78245 s 21501 |s 800.785
17152008 2008| $ 459379(S 1235183 471,730
01152009 2008| S 403nls - I3 458,379 |.
101112007 207 s (146 s (15925)] 5 (162.323)
0171472008 2007|'s 251,243 s @ 4978) s @ra721)
0442008 2007 s @18.161)| S (13832)] 5 {232,043)
o7n 2007 $ 1251l s @3] s (230.602)
otal Unpaid Contribubons with Fbaest < 520,599
B. Total Lisn Amount 2s of 0115/09 [Lesser of (A) or UBL Amount] s 5210590
C. Prior Pesfected Lisns with Interest
) Irderest o Totd2sof
Date Amount Fied 0171572009 C1150008
071152006 $ 1.294.045 s 2570061 1,551,051
10/152006] S 644,152 s 1n2219}s 756,371
owsRon7| $ 2,072 3 e MBS 795,100 ‘
‘ 0715R2007] S 1,820015 s 13511 |$ 2,020,526 |
| [Total Balance of Prior Lisns s 5.124.048 , _
D. Mew Licn Amount 2s of 011503 [B-C; nct<$i) S £6,551
E. User Comments
14
1 _Lm_nﬁm QRKa/2009
| : cun(ners b:t P. Dgihey, EA Date
- < .
‘ iewed Travia, ASA, EA Dale
‘ .
|
| Page2ci3
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Delphi’s organizational structure and management reporting support the management of these core product lines. Our current
product offerings are organized in the following five operating segments: Electronics and Safety. Powertrain Systems, .
Electrical/Elcctronic Architecture, Thermal Systems, as well as the Automotive Holdings Group. Our operating segment product
offerings and principal competitors as of December 31, 2008 are described below. Refer to Note 22, Segment Reporting lo the

L consolidated financial statements and ltem 7. Manag *s Di ion and Analysis of Financial Condition and Results of Operations
= in this Annua! Report for edditional financial informalion regarding each operating sector. In addition to these five operating segments, .
; we have product sales in the automotive aftermarkel, including dicsel and original equipment service, clectronics and the
™~ medical device industry which are reported in the Corporate and Other segment and we have stecring and halfshaft product sates and
| s interiors and closurcs product sales which are reported in discontinuzd operations,
‘ ;\' Below is a summary of financial information related to each of our segments followed by a description of our segment product
- offerings and principal competitors. :
"
P Electrical/ Astomotive
- “ Electronics  Powertrain Electronic Thermal Holdings Corporate
o and Safety Systems Architecture  _Systems_ Group and Other Total N
® (io milltons)
® -
N
A
Lo
m
N
P

) EER Rl T0) S N (488 QRIS R (A2
OIBDAR 5 489 S 6 s uzn s 364) § (114)
Corporate and Other, which includes the Product and Service Solutions business which is comprised of independent aRermarket,

diesel afiermarket, original equipment service, consumer clectronics and medical systems, in addition 1o the expenses of corporate
administration, other expenses and income of 2 non-operating or strategic nature, and the climination of inter—segment transactions.

|
|
\
: Management believes segment operating income before depreciation, f ion and rationalization charges and

K (I28)&ES L L10)
234§ 154 §

discontinued operations ("O1BDAR™) is a smeaningful measure of performance and it is used by management and our Board of -
Directors to analyze Company and stand—slonc segment operating performance. Segment OJBDAR should not be used as a substitute
for results prepared in accordance with U.S. GAAP and should not be considered as an altemative to operating income, which is the
most directly comparable financial measure to OIBDAR that is in accordance with U.S. GAAP, Segment OIBDAR, as detenmined and
| measured by Delphi. should also not be compared to similarly titled measures reported by other companies. Refer to ftem 7.
. Management's Discussion end Analysis of Financiul Condition and Results of Operations — Results of Operations by Sepment in this
Annual Report for further details, including a reconciliation to U.S. GAAP operating income (loss).

Continuing Operations

Electronics and Safety. This scgment offers a wide range of clectronic and saicty cquipment in the areas of controls, security,
entertainment, communications, safety systems and power clectronics.

mechatronics (interior switches, intcgrated center panel, gear shifl sensors).

14

|
’ + Controls and security products primarily consist of body computers, security systems, displays and
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meaningful protection for Delphi’s products and technical innovations, Similarly. while our tredemerks arc important to identify
Delphi’s position in the industry, and we bave obtained certain licenses to use intellectual property owned by others, we do not believe
that any of these arc individually material to our business. We are actively pursuing marketing opportunities to commercialize apd

license our techmology to both tive and non: ive industries. This levemging activity is expecied to further enhance the
value of our intcliectual property portfolio.
Materials

The principal mw materials we use to manufacture our products include aluminum, copper, resins, and steel. We have not
cxperienced any significant shortages of raw materials and normally do not camry inventories of such raw materials in excess of those
reasonably required to meet our production and shipping schedules. .

For the past three years, we were challenged by commodity cost increascs, most notably copper, aluminum, petroleum~based resin
products, steel and steel scrap, and fusl charges, We arc continually sceking to manage these and other material related cost pressures
using a combination of strategics, including working with our supplicrs to mitigatc costs, seeking altemative product designs and
mateial specifications, combining our purchase requirements with our customers and/or suppliers, changing supplicrs, hedging of
cenain commoditics and other means, In the case of copper, which primarily affects the Elcctrical/Electronic Architecture segment,

\_» contract escalation clauses have enabled us to pass on some of the price i s 10 our and thereby partially offsct the
impact of increased commodity costs on operating income for the related products. However, despite our efforts, surcharges and other
cost increases, particularly when necessary to ensure the continucd financial visbility of e key supplicr, had the cffect of reducing our
camings. We anticipate that an increase in the number of financislly volatile key suppliers is likely to continue into the future. We will
continue and increase our efforts to pass market-driven commodity cost i 10 our s in an cffort to mitigate all or some
of the adverse camings imy incurred on quoted customer programs, At the end of the third quarter and throughout the fourth quarter
of 2008, and into esrly 2009, the market price of certain commoditics, including copper and oil prices, declined significantly and may
foreshadow lower cost petrolcum-—based resin products and lower fuel charges in the futurc; however prices remain extremely volatile,
complicaling hedging strategies and other efforts Lo plan and manage such costs. Our overzll in passing c dity cost
increases on to our customers has been limited. As cc with our expire, we will seek to rencgotiate terms in order to
recover the actual commodity costs we are incurring. -

Employees—Unlon Representation

As of December 31, 2008, we employed approximately 146,600 people (18,900 in the U.S., and 127,700 outside of the U.S.):
approximatcly 32,700 salaried employces and approximatcly 113,900 hourly employees. On a comparable basis, as of December 31,
2007, we employed approximately 169,500 peaple (28,400 in the U.S., and 141, 100 outside of the U.S.): approximately 36,100 salaned
employces and spproximatcly 133,400 hourly cmployees. Our unionized employees are represented worldwide by spproximately 50
unions, including the International Union, United Automobile, Acrospace, and Agricultural Implement Workers of America (“UAW™),
the intemational Union of Electronic, Electrical, Salaricd, Machine and Fumniture Workers—Communication Workers of America
("HUE-CWA"), the United Steel, Paper and Forestry, Rubber, Manufacturing, Energy. Allied Industrial and Service Workers
Intemational Union and its Local Union B7L (together, the “USW™), and Confederacion De Trabajad: Mexicanos ("CTM™). As of
December 31, 2008 and 2007, approximately 8,800 and 14,200 hourly employees were represented by the UAW., approximately 1,300
and 2,000 by the JUE-CWA and approximately 300 and 500 by the USW and other unions, respectively.

In 2006, the Court entered orders authorizing Delphi to enter into an attrition program and suppicmental atrition progrim with
GM and the UAW (the “UAW Attrition Programs™), which offercd, among other things, certain eligible Delphi U.S. hourly employces
represented by the UAW normal and early voluntary retirements and incentives. Also 1n 2006, Delphi, GM, and the IUE-CWA reached
sgreement on the l:lrms of a special attrition progrem which mirrored in all material respects the UAW Attrition Programs (the
“TUE-CWA Specii

12
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N CONTACT: Delphi — Media Contacts
N, Claudia Baucus — 248-813-2842
™ Lindsey Williams - 248-813-2528
P Brad Jackson - 248-813-6873
th . .
® . o . .
@ Delphi Corporation Files Voluntary Chapter 11 Business
b Reorganization Cases to Execute Transformation Plan

T m And Address Legacy Issues and High-Cost Structure in the U.S.
e .

Non-U.S. Subsidiaries Are Not Included in U.S. Filing and
Are Not Subject to Court Supervision or Chapter 11 Process

Existing Global Management Team -
to Continue lo Operate U.S. Businesses as Deblors-in-Possession
and Non-U.S. Subsidiaries in the Ordinary Course of Business

Global Operations and Shipments to Customers
Expocted to Coprinue Without Interruption

Aggregate USD $4.5 Billion Financing Includes Commitment for
USD 82 Billion in Debtor-in-Possession Financing and |
Adeguate Protection Package for USD $2.5 Billion Prepetition Facilities

DIP Financing and Cash on Hand of USD $1.6 Billion
Available to Support Delphi's Worldwide Operations

TROY, Mich. —- October 8, 2005 — Delphi Com;ration (NYSE:DPH) today
announced that in order to preserve the' value of the company and complete its
i transformation plan designed to resolve Delphi's eﬁsﬁng legacy issues ;nd the resulting
“high cost of U.S. operations, Delphi and 38 of its domestic U.S. subsidiaries filed
voluntary peﬁtibns for business reorganization under chapter 11 of the U.S. Bankruptcy
Code on Saturday in New York City. Delphi's non-U.S. subsidiaries were not included.
in the ﬁling._will continue their business operations without supervision from the U.S.

courts and will not be subject to the chapter 11 requirements of the U.S. Bankruptcy

Code. Delphi's global management team will continue to manage both the U.S. and

'

| o
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global businesses. Delphi expects to complete its U.S.-based restructuring and emerge

from chapter 11 business 'reorganization in early to mid-2007.
*Our global operations, both U.S. and non-U.S., will continue without
interruption,” said Robert S. "Steve" Miller, Delphi's chairman and CEO. “Our customers

all over the world can be assured that we will continue to meet their scheduling, delivery

"- and production needs in a timely manner. Throughout this reorganization of our U.S.

businesses and beyond, we will be intensely focused on continuing to provide all of our
customers with leading-edge technology, product development, superior éngineering.
outstanding quality products and services, and world-class customer support.”

Delphi pians to finance its global operations going forward with USD $4.5 billion
in debt facilities plus addiﬁonal_ committed and uncommitted financing lines and/or
securitization facilities in Asia, Europe and fhe Americas. The financing inciudes usD
$2.5 billion borrowed from prepetition revolver and term loan faciliies a;nd a commitment
forup to USD $2 billion in senior secured debtor-in-possession (DIP) financing from a
group of lenders led by JPMorgan Chase'Bank and Citigroup Global Markéts, Inc. The
company plans to obtain approval of an adequate protection package for the benefit of
its prepetition lenders as part of the Company's overail financing activities.

The proceeds pf the DIP financing together with cash generated from daily
operations and cash on hand will be used to fund post-petition oper:ating expenses,
including its supplier obligations and employee wages, salaries and benefits. The
overall liquidity available to Delphi.(including more than USD $1 billion on hand outside
ﬂ;e U.S., which Delphi does not pian to repatriate to fund U.S. cperations) will support its
global operations outside the U.S. and help ensure the continued adequacy of working
capital throughout its global business units. |

“We took this action because we are determined to achievé competitiveness for
Delphi's core U.S. operations, and the key to accomplishing that goal is reducing these

costs as soon as posﬁible," said Miller. “We simply cannot afford to continue to be
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encumbered by high legacy issues and burdensome restrictions under current labor

agreements that impair our ability to compete. We must also realign our global product
portfolio and manufacturing footprint to preserve our core businesses. This wil réquire a
substantial segment of our U.S. manufacturing operations to-be divested.‘consolidated '
or wound-down through the chapter 11 process. We believe the chapter 11 process will
provide the flexibility to address our legacy issues and allow us to take advantage of the
fundamental strength of our businesses.”

Miller said that Delphi has been engaged in oonstrucﬁve discussions with
representatives of its major hnions. but was unable to comnplete the necessary
modifications to its collective bargaining agreements without assistance from General

Motors Corporation or intervention of the U.S. courts. “Having been unable to resolve’

- our U.S. legacy issues out of court,” Miller said, “we determined it was in Delphi’s best

interest to address the U.S. cost-structure isshes through the chapter 11 process now

~while our liquidity position is strong. We will be making a further proposal this month to

each of our unions to transform our labor agreements to a competitive labor cost

structure and to address non-profitable and non-strategié U.S. operations. In addition,

" we expect to address pension plans and health and retiree benefits to align them with

competitive benchmarks in the industry and our transformation plan.”

Delphi noted that its non-U.S. subsidiaries are generally competitive, cash flow
positive and exﬁerieﬁcing high growth opportunities. “One of our primary goals is to
preserve and continue the strategic groyvth ip non-U.S. operations while we address our
U.S. cost structure issues through the chapter 11 process.” said Miller.

Delphi filed more than 40 "ﬁrst-déy" motions along with its voluntary petitions
covering Delphi’s employees and bus;iness operations, post-petition DIP financing, '
continuing supplier relations, customer practices, certain executory contracts, taxes and

related matters, utilities, retention of professionals and case administration matters. The

company said it expects that the Bankruptcy Court will hold hearings on the first-day
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" motions following the Colfjmbus Day holiday observed in the U.S. and, in the interim, will

approve bridge orders granting interim relief with respect to employees and business
operations, continuing vendor relations and customer practices pending the Court's

consideration of first-day hearing's. Delphi will issue a further press release this

‘ weekend regarding the Bankruptcy Court's consideration of Delphi's request for the entry

- of interim bridge orders and providing further information about its chapter 1 1

reorganization cases including the date, time and location of the hearing on Delphi's first

. day motions.

Among other matters, the relief anticipated from the Bankruptcy Court this
weekend and at the first day hearings next week would permit the company to continue
to pay wages, salaries and current benefits of U.S. hourly and salaried employees and
certain retiree benefits without disruptit_)n and in the same manner as before the filing.
Similar relief for employ.ees in Delphi's subsidiaries outside the U.S. is not required
because they will continue to be paid in the ordinary course of business without court
superﬁsion.

“The Board of Directors, the senior management team and | greatly appreciate
the loyalty and support of our employees,” said Miller. “Their dedication and hard work
are critical to our success'and integral to the future of Delphi.”

Delphi also noted that the execution of its transformation plan through the
chapter 11 process may give rise to the incurrence of additional prepetition claims as
collective bargaining agreements, executory contracts, retiree health benefits and
pension plans, and other liabilities of the company are addressed and resolved to
maximize stakeholder value going forward. There is no'assurance as to what values, if
any, will be ascribed in the chapter 11 cases as to the value of Delphi's existing common
stock and/or any other eqﬁity securities. Accordingly, the company urges that the
appropriate caution be exercised with respect to existing and future investments in any

of these securities as the value and prospects are highly speculative.
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More information on Delphi's U.S. restructuring, including access to Court

documents and other general information about the chapter 11 cases, is available at
www.deiphidocket.com. Delphi has also set up two separate toll-free information lines:

one for specific supplier inquiries, 866-688-8679 or 248-813-2601, and another for

- employees, customers, shareholders and other interested parties, 866-688-8740 or 248-

813-2602. -
For more information about Delphi and its operating subsidiaries, visit Delphi's

Media Room at www.delphi.com/media/.

This press relcase as well as other statements made by Delphi may contain forward-looking statements within the “safe
harbor” provisions of the Private Securities Litigation Reform Act of 1995, that refiect, when made, the Company's
current views with respect to current events and financial performance. Such forward looking statements are and will
be, as the case may be, subject to many risks, uncertainties and factors relating to the Company's operations and
business environment which may cause the actual resuits of the Company 1o be materially different from any future
results, express or implied, by such forward-looking statements. Factors that could cause actual results to differ
materially from these forward-looking statements include, but are not limited to, the following: the ability of the
Compa.liy to continue as a going concern; the ability of the Company to operate pursuant to the terms of the DIP
facility; the Company's ability to obtain coust approval with respect to motions in the chapter 11 proceeding prosecuted
by it from time to time; the ability of the Company to develop, prosecutc, confirm and consummate one or more plans
of reorganization with respect to the chapter 11 cases; risks associated with third parties seeking and obtaining court
approval to terminate or shorten the exclusivity period for the Company to propose and confirm one or more plans of
reorganization, for the appointment of a chapier 11 trustee or to convert the cascs to chapter 7 cases; the ability of the
Company to obtain and maintain normal terms with vendors and service providers; the Company's ability to maintain
contracts that are critical to its operations; the potential adverse impact of the chapter 1] cases on the Company's
liquidity or results of operations; the ability of the Company to fund and execute its business plan; the ability of the
Company o atiract, motivate and/or retain key executives and associates; and the ability of (he Company to attract and
retain customers. Other risk factors are listed from time to time in the Company's SEC reports, including, but not
limited to the quarterly repoﬁ on Form 10-Q for the quarter ended June 30, 2005. Delphi disclaims any intention or
obligation to update or revise any forward-looking stetcments, whether as a result of new information, future events or
otherwise.

Similarly, these and other factors, including the terms of any reorganization plan ultimately confirmed, can affect the
value of the Company's various pre-petition liabilities, common stock and/or other equity securities. No assorance can -
be given as to what values, if any, will be ascribed in the bankrupicy proceedings to each of these constitvencies.
Accordingly, the Company urges that the appropriate caution be exercised with respect to existing and future
investments in any of these liabilities and/or securities.

#ER
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Secure $1.5 billion of emergence funding through sale of UAW Keep Sites
to GM, Settlement of Plan investor Litigation, and/or Government Support.
Emergence funding used to: repay DIP A/B ($0.7 billion), plus:

— Pay Admin/Transaction Costs ($0.2 billion)

— Provide Post-emergence cash ($0.6 billion)
DIP C is receives consideration other than cash ($2.7 bitlion)
Delphi terminates salaried OPEB ($1.1 billion)

Delphi transfers liability for hourly and salaried pension plans to GM in
cooperation with U.S. Treasury Department ($5.1 biltion)

Note: ELSA would increase emergence funding by an incremental $0.5
billion to support hedging obligations, additional post-emergence cash. and
anticipated final terms and conditions of amendments to the GSA and MRA
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Confirmed Business Plan based upon reasonable assumptions,

including as to global production volumes and commodity prices, that
generates positive cash flow in each period

$2 billion in post-emergence liquidity, including at least $700 million of
operating cash on balance sheet, $0.6 billion of excess cash on
balance sheet and an unfunded global revolving credit facility ($0.8

billion) -

!
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Exhlbit 99(a
SUPPLEMENTAL SECOND AMENDMENT TO ACCOMMODATION AGREEMENT AND SECOND AMENDMENT TO AMENDED @
AND RESTATED REVOLVING CREDIT, TERM LOAN AND GUARANTY AGREEMENT (this "Amendment”) dated as of April 3, 2009, and
effective as of the Effective Date (as hercinafter defined), among DELPHI CORPORATION, a Delaware corporation (the “Borrower™), a debtor and
dcblorln-posscssmn in a casc pending under Chapter 11 of the Bankruptcy Code, and the subsidiaries of the Borrower signatory hereto (each a
“‘Guarzntor” and collectively the “Guaraptors™), cach ol which Guarentors is a debtor and debtor—in—possession in a case pending under Chepter 11 of the
Bankrupicy Code, the Lenders party hercto, and JPIMORGAN CHASE BANK. N.A., as administrative agent for the Lenders (in such capacity, the
"Admipistmlive Agent”).

WITNESSET H'

WHEREAS, the Borrower, the Guarantors, the Lcnde«s (or in the case ol'lhe Acc dation Ag: certain Lenders), the Administrative Agent
and Citicorp USA, Inc., as Syndication Agent._ arc p 1o (=) that ded and Restated Rcvolvmg Credit, Term L oan and Guaranty Agrecment,
dated as of May 9, 2008 (as the same has been and ¢ may be further amended, modlf'cd or supplemented from time lo time, the ™ and
{b) that ccrtain Accommodation Agreement, dated as of December l2. 2008 (as the same has been amended on January 30, 2009 pursuant to the First
Amendment thereto and on February 24, 2009 pursuant to the S 1A i thercto, and may be further amended, modified or supplemented
from time to time, the mmw’) unless otherwise specifically defined herein, each term used herein that is defined in the
Accommeod Agn has the ng assigned to such term in the Accommodation Agresment;

WHEREAS, in recognition of the Unitcd Sttes Treasury’s desire for additional time to agree upon a timetable by which it will review and consider lh:
Borrower's position in the automotive sector and various alternatives with respect to the Borrower's emergence from chapter 11, the Borrower end the
Guarantors desire to modify the Accommodation Agrecment as provided herein;

WHEREAS, the Borrower, the Guarantors and certain Participant Lenders entered into the Second Amendment to the Accommodation Agreement (the
“Second Amendment’). effective es of March 31, 2009;

WHEREAS, on April 2, 2009, the Bankmplcy Court approved the S dA i bject to in fusther modifications to the terms set forth in
the Sccond Amendment, and subject to requisite approval from the Lenders of such modificati

WHEREAS, the Required First Priority Pattictpant Lenders and the Required Total Pamclpam Lenders have agreed, subject to the terms and conditions
hereinalter sct forth, to modify the A dation Agr t (including to modify the terms of the Second Amendment to reflect the modifications
appmved by the Bankruptcy Court on April 2, 2009) in response to the Bomower’s request as set forth below;

WHEREAS. the Required Lenders have agreed, subject to the tenms and conditions hereinafter set forth, 1o madify the Credit Agreement in response ta
the Borrower's request as set forth below; )
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NOW THEREFORE, in consideration of the premises and for other good and valuable consideration (the receipt and sufficiency of which is bereby

acknowlcdged). the paxﬁcs hcrclo hcn:by agn:c as foliows:

The Acc dation Agr is hereby amended as follows:
(a) Secuon l(b) of the Accommodalmn Agmemcnt is hereby amended by adding the following definitions in alphabetical order to said Section 1(b):
[ shall mean, at any time, the amount of Borrowing Base Cash Collateral that the Borrower would otherwise be permiticd to
wnhdmw a! such time from the Bommng Base Cach Collateral Accounts pursuant to Section 3(c){iii} without giving effect to clause (3) thereof.

" shall mean a detailed term sheet senmg forth the terms of a global resolution of matters relating to GM's
contnbution ln the nsoluuon of the Borrower's Chaplcr 11 Cases, including, without limitation, all material transactions between the Bommower and
GM rel tosuchr

“GM Tmnsaction Termsheet Condition” shall be satisficd, if and only if, on or prior to April 17, 2009, the Borrower shall have (i) delivered to the
Administrative Agent 2 GM Transaction Termsheet and (i) cenified in writing that such GM Transaction Termsheet has been agreed to among the

Bonowcr. GM and the United Sum:s Trmsury

15 B B A ance™ shall mean $160,000,000 through and including Apri! 18, 2009 and $140,000,000
fmm and aﬂcr Apnl I9 2009 mgmum lhc Mnumum Borrowmg Basc Cash Collateral Account Balance shall mean 547,000,000 from and afier
the date, if any, on which the chmmd First Priority Participant Lenders and the Required Totel Participant Lenders shali have delivered to the
Borrower a Satisfactory Termsheet Notice.

“QPEB Sgitlcment Agreement” shall mean the agreement entered into among the Borrower, the Guarantors, the Delphi Salaried Retirees*
Association (the “Association”), and thc Committec of Eligible Salasied Retirees (the “Retirces” Committee™) resolving the Association's and the
Rdir:;s‘ Coménincc‘s appeals of the Provisional Salaried OPEB Termination Order (Docket No. 16380) and the Final OPEB Termination Order
{Docket No, 16448).

2
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i X t Notice™ shall mean one or more potifications from the Required First Priority Participant Lenders and the Required Total
Participant Lenders (or a notification from the Administrative Agent on beha!fof the Required First Poority Participant Lenders and the Required
Total Participant Lenders) to the Borrower within three (3) Business Days after satisfaction of the GM Transaction Termsheet Condition that the GM
T ion Ter h is isfe Y. )

* shall mean the Supp! ! Second Amendment to the Accommodation

1, CniA CLont.o
Agreement, dated as of April 3, 2009. .
. (b) Section 1(b) of the Accommodation Agreement is hercby further amended by (x) deleting the word “or™ at the end of clause (ji) of the definition
of “Ag¢gommodalign Default”, (y) replacing the period at the ead of clause (iii) of such definition with *." and (z) adding clauses (iv) through (v) to such
definition to read as follows:

“(iv) the Administrative Agent shall have notificd the Borrower in writing, within 10 Business Days after the filing with the Bankrupicy Court of a
new Reorganization Plan or modifications to the Existing Reorganization Plan, that such new Reorgenization Plan or modifications to the Existing
Reorganization Plan is not satisfactory to the Required Lendors or the Required Total Participant Lenders; or

(v) the Borrower shall have (x) proceeded with the hearing before the Bankrupicy Court on the Borrower’s Motion for Order Under 11 US.C, §
363 and Fed. R. Bankr. P. 6004 Authorizing and Approving Oplion Excrcise Agreement with General Motors Corporation (Docket £16410) or
(y) sold the steering business of the Global Entities, in either case without the prior written consent of the Required First Priority Participant Lenders
and the Required Total Participant Lenders.”
{c) The definition of “Accommodation Peried” in Section 1(b) of the Acc dation Agl is hereby ded by (w) deleting the proviso to

clause (i), (x) deleting “and” at the end of clause (iii). {Y) renumbering clause (iv) as clguse (v) and (2) inscrting the following clause (iv) afler clause

@)
“(iv) April 25, 2009, unless the Required First Priority Participant Lenders and the Req ired Total Pasticipant Lenders shall have delivered to the
Borrower a Satisfaciory Termsheet Notification on or R:'gr to Aprii 24, 2009; and” .
(d) Scction 1(b) of the Accommodation Agreement is hereby further amended by deleting clause (ii) of the definition of “Borrower Liguidity.
ilability™ and replacing it with the following: “(ii) the Excess Cash Amgunt at such time™. . .
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(c) Section 1(b) of the Accommodstion Agreement is hereby father amended by deleting the definition of “GM—Delphi Agreement Amendment
(D) The definition of “Minimum Liguidity Amount” in Section 1(b) of the Accommodation Ag is hereby ded and d in ils entircty

[ mnd as follows:
" shall mean $25,000,000.™
(E) Section 1(b) of the Accommodnuon Agreement is hereby further amended by insenting the following proviso at the end of the definition of

“Satisfactory Reoreanization Plan™
**, provided that, in no event shall a Reorganization Plan or modifications to the Existing Reorganization Plan a Satisf? y Reorgani
Plaa until such ten (10) Business Day Period shall have cxgm:d without such s notification havmg beecn dchv:rrd"
(h) Section 2(b) of the Accommodation Agreement is hereby smended by replacing both references to "A dation Agre ™ in the d
senlence with “Accommodation Period™.
(i) Scction 3(e){ii) of the A dation Ag! is hereby amcnded by adding at the end of the last seatence the following: “and the Required

Total Pasticipant Lenders™.

(§) Section 3(e)(iii) of the Accommeodation Agrecment is hereby nmcnded by (x) inserting, after the phrase “other than a Specified Default™ in clause
(2) of the first proviso, the following: "during the Accommodation Period”, (y) replacing “snd” with ~." immediately prior o *(2)” and (2) adding.
immediately prior to “and provided, fugther”, the following: “and (3)(x) there shall be not less than the Minimum Bormrowing Base Cash Collateml
Account Balance remaining in the B g Basc Cash Collateral A Bnd (y) the Borrowcr shall have certified in wnlmg fo the Administrative
Agent that funds'are not otherwise available to pay cumrent ordimary of the Borrower and its Subsidianies (and for
purposes hereof payments pursuant to the OPEB Scttlement Agreement up lo SlO 000,000 in the aggrcgalc for all such paym:ms aredeemedtobe -
current ordinery course of business operatmg expenses)”, :

(k) Section 3(e}{iv) of the Accx Ag is hereby amended by (x) deleting the entire Section 3(c)X(iv)(A), (y) deleting “and (B)” (for the
avoidance of doubt not deleting the text followmg ~and (B)"), and (2) inserting, after the phrase "other than a Specified Default™ in clause (2), the
following: “during the Accommodation Period™.

()] S:cuon 3(e)is hemby amended by adding subsection (v) as follows: s
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“For the avoidance of doubt, the provisions of Scctions 3(e)(iii) and (iv) and this Section 3(e}(v) shall continue to apply notwithstanding the
termination of the Accommodation Period (and such sections shall not be amended, supplemented, waived or otherwise modilied wnt.hout the consent
of the Required First Priority Participant Lenders and the Required Total Participant Lenders), srd the Borrower shall not have access to the amounts

on deposit in the Borrowing Base Cash Collateral A and the | I Borrowing Base Cash Collateral Accounts except as provided in
Sections 3(c)(iii) and (iv).”
{m) Section 3(m) of the Ac dation Agr is hereby ded by amending and restating such subsection in its entircty to read as follows:

“The Borrower shall apply the aggregate amounl held-in all lncr:mcmnl Borrowing Base Cash Collatcral Accounts to the repayment of Obhganons in
accordance with Section 2.19(b) of the Credit Agrecmen

(i) on April 20, 2609 uniess, on or prior to Aprl 17, 2009 the GM Transaction Termsheer Condition shall be satisfied, or ’

(i1) if such amount has not been previously applied 1o the repaymem of Obligations pursuant to this Section 3(m), within one Business Day after the
occurtence of the Automatic Accommodation Tesmination Default set forth in paragraph 5 of Schedule | hereof, or

@ii) if such amount has not becn previously applied to the repayment of Obligations pursuant to this Scction 3(m), within one Business Day afterthe
Administrative Agent shall have notificd the Borrower in writing, within 10 Business Days after the filing with the Bankruptcy Court of a new

Reorg Plan or modifications to the Existing Reorganization Plan, that such ncw Reorganization Plan or modifications to the Existing
Reorgamzauon Plan is no( satisfactory to the Required Lenders or the Required Total Panticipant Lenders.”

(n) Section 3(n)(i) of the Accommodation Agrcem:nt is hereby amended by deleting the phrase “with third parties in connection with the formulation

of the Borrower’s emergence capital structure™ and replacing it with the following: “between ihe Borower and/or its advisors with third parties in
connection with the Bommower's cmergence from Chapter | 1 and/or matenial transactions or arrangements between the Borower and GM and/or the
Borrower and the United States Tneaswy

(o) Schedule I of the A dation Ag! is hereby ded by adding the following paragraphs:
5
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“4. The GM Transaction Termsheet Condition shall have failed to be satisfied on or prior to April 17, 2009,

5. The Requircd First Priority Participant Lenders or the Required Total Perticipant Lenders (or the Administrative Agent on behall of the Required
First Prionty Participant Lenders or the Required Total Participant Lenders) shall have either (i) nolified the Borrower within three (3) Busincss Days
after delivery of the GM Transaction Termsheet that the GM T ion Termsheet is not satisfactory or (ji) failed to deliver to the Borrowera
Satisfactory Termsheet Notice within three (3) Business Days after delivery of the GM Transaction Termsheet.™ '
(p) The d of Section 3(g) of the Accommodation Agreement is hereby amended by insenting “'in respect of i d on or after
Apnl 1,2009" i diately afier “Tranche C Lenders™.
2. Amen t,

(a) The partics hereta hereby agree thet upan their execution and delivery of this Amendment and subject to the other terms and conditions set forth
herein, including the terms and conditions sct forth in Section 4 hereof with respect to the effectiveness of this Amendment, (i) the Credit Agreement
shall be amended s set forth herein and shall be binding upon sl parties thereto, subject to the terms hereof and (if) each reference to “hereof™,
“"hereunder”, “herein” and “hereby” and each other similar reference and cach reference to “this Agreement™ and each other similar reference contained

. in the Credit Agreement shell, after the Effective Date, refer to such agreements as ded by this A d

(b) Section 2.31 of the Credit Agreement is hereby amended by (w) insarting the phrase “(a) Except as set fonh in clause (b) below of this

Section 2.31, the™ before the first sentence, (x) inserting the phrese “Except as set forth in clause (b) below of this Section 2.3 1, the” before the third

sentence, (y) deleting “The™ in the first and third seatences, and () inserting the following clause (b) at the end of Section 2.31 of the Credit. Agreement:
“(b) On or prior to April 6, 2009, the Borrower shall apply the aggregate amount held in all Scgregnted Tranche C Interest Accounts to the repayment
of Obligations in accordance with Scction 2.19(b). For the avoidance of doubt, such application by the Borrower shall not affect (i) the Bomrower's
obligation to pay, and zach Tranche C Lender's right 1o receive, interest on such Tranche C Lender’s portion of the Tranche C Loans pirsuant to
Sections 2.08 and 2.09 hereunder (including unpaid interest sccrued prior to such application), (if) any Lender’s right under this Scction 2.31 with
respect to any fisture funds deposited into any Segregated Tranche C Interest Account after April 6, 2009 and (iii) the Borrower’s obligation to deposit
funds into the Scgregated 6
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‘Tranche C Interest Accounts from time 1o time in accordance with the provisions of the Accommodation Agreement.”

3. Wi The Bommower and the G hereby rep and that (i) all rep ions and warranties in the
Accommodation Agreement, the Credit Agreement and the other Loan Documents are true and comect in 2il material respects on and as of the Effective
Date except to the extent such representations and warranties expressly relale to an eardier date nnd (ii) after giving effcct to the amendment set forth in
Scctions I(f) and (m) above as if such amendment hed been in cffect on March 24, 2009, no Evenl of Delault (other than a Specified Default) has occurred

and is continuing on the date hereof.
: 4,

. Conditions to Effectiveness. This Amendment shall become effective on the date (the “Effective Dats®") on which each of the following shall have
occurred and the Administrative Agent shall have received evidence reasonably satisfactory to it of such occurrence:
(i) this Amendment shall have been executed bg the Borrower, the Guarantors, the Required First Priority Participant Lenders, the Required Total
Panticipant Lenders and the Required Lenders; an
(i) immediately prior to the effectiveness of this Amendment, but after giving effect to the amendment set forth in Sections 1(f) and (m) above as if
such amendment had been in effect on March 24, 2009, no Event of Default (other than a Specified Default) shall have occurred and be continuing.

5. Congitipgy Subscgnent. This Amendment shall automatically be null and void and of no further force and effect on April 7, 2009 (the ~Figst.
'erminati "), unless prior to such date ([) the Bankruptcy Court shall have entered one or more orders reasonably satisfactory in form and substance
lo the Administrutive Agent authorizing (A) this Amendment (it being understood and agreed by the parties hercto that such approval is not required for this
Amendment to become effective, but will be sought by the Borrower solely for the avoidance of doubt), which authorization may be on an interim or a final

basis, (B) the payment by the Borrower 1o the Administrative Agent of all fees referved to hercin or in that certain Fee Letier (the “Fgg Letter™) dated as of
March 31, 2009, (C) the payment by the Borrower lo any Lenders of all fees referred to in any scparate side letters (the “Expense Sidc Letiers™ and (D) the
payment by the Borrower of the Amendment Fees (as defined below), and (1) the Borrower shall have paid (A) lo the Administrative Agent all fees referred
to herein or in the Fee Letter, {B) to each Participant Lender that has executed and delivered a signature page hereto to the Administrative Agent no later
than 5:00 p.m. (New York City time) on April 3, 2009, an amendment fee in an amount equal to 25 basis points of the Tranche A Total Commitment Usage,
Tranche B Loans and Tranche C Loans of cach such Participant Lender as of the Effective Datz (the “Amendment Fees™), (C) all invoiced expenses
(including the fees and expenses of counsel to the Administrative Agent) of the Administrative Agent incurred in connection with the preparation,
negotiation and ion of this Amend, and other matters relating to the Loan Documents in sccordance with Section 10.05 of the Credit Agreement
and (D) all invoiced expenses of the Lenders payable p to roy Exp Side Letters. Furthermore, this Amendment shall automatically be null and
void and of no further force and cffect on April 25, 2009 (the “Smnmmjnglm_gam"). unless prior 1o such date (i) the order
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or orders referred 1o in clause (1) of the immediately preceding sentence shall have been entered on a final basis (with only such changes to the interim order
as are yeasonably satisfactory in form and substance to the Administrative Agent), and (ii) the Borrower shall have paid (x) all invoiced expenses (including
the fecs and expenses of counsel fo the Administrative Agent) of the Administrative Agent incurred in connection with the preparation, negotiation and
exccution of this Amendment and other matters relating to the Loan Documents in accordance with Section 10.05 of the Credit Agreement and (y) afl
invoiced expenses of the Lenders payable pursuant to any Expense Side Letters.

6. Rejensg. To the fullest cxtent pormiticd by applicable law, in consideration of the Agents' and the execution of this Amendment by the Participant
Lenders that executed and defivered this Amendment (together with any such Participant Lender’s successors and assigns, the icipan
Lenders™), the Borrower and the Gugrantors each, on behalf of itself and cach of its successors and assigns (including, without limitation, any receiver or-
trustee, collcctively, the “Releasory™). does hereby forever release, discharge and acquit the Agents, cach Amendment Participant Lender and cach of their
respective p , subsidiarics and afTiliate corporations or partnerships, and their respective officers, directors, partners, trustees, shareholders, agents,
attomeys and cmployees, and their respective successors, heirs and assigns, in the case of each of the foregoing solely in their capacities as such
(collectively, the "Releasees™) of and from any and all claims, demands, liabilitics, rights, responsibilities, disputes, of action (whether at law or
cquily), indebtcdness and obligations (collectively, "Claims™), of every type, kind. natuse, description or characier, and imespective of how, why or by
reason of what facts, whether such Claims have herciofore arisen, are now existing or hereafier arise, or which could, might, or may be clzimed to exist, of
whatever kind or name, whether known or unknown, suspected or unsuspecied, liquidated or ualiquidated, each as though fully set forth herein at length,
which in any way arise out of, arc connecied with or in any way relate to actions or omissions which d on or prior lo the dale hereof with respect to
the Obligations, this Amendment, the Accc dation Ag t, the Credit Agreement or any other Loan Document. This Section 6 shall survive (3} the
expiration or termination of the Accommodation Period, of the Accommodation Agreement and of this Amendment (including due to the occurrence of the
First Termination Date or the Second Termination Date) and (ii) the lermination of the Credit Agreement, the payment in full of all Obligations and the
termination of all Commitments. ' .

7 1

(a) The Amendment Participant Lenders hereby waive any defaults (including any Automatic Accommodation Termination Defaults or
Accommodation Defaults) or Events of Default thet may have occurred as a result of the failure of the Bormower to (i) epply the aggregate amount held in sll
Incremental-Borrowing Base Cash Collateral A to the rcpay of Obligations pursuant to Scction 3(m)(i) of the Accommodation Agreement and
(i) meintain Borrower Liguidity Availability in an amount greater than the Minimum Ligquidity Amount pursuant to Section 3(d) of the Accommodation
Agreement, in cach case as in cffect immediately prior to piving effect to the amendments to the Accommodation Agreement set forth in Section | of this
Amendment and Section 1 of the Second Amendment,

(b) Except 10 the extent hereby amended, cach Loan Party hereby affirms that the terms of the other Loan Documents (i) secure, and shsll continue to

secure, and (ii) 8
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* guarantee, and shall continuc to guarantce, in cach case, the Obligations (as defined in the Credit Agn:c;m:nt) and acknowledges and agrees that cach Loan

Document is, and shzll continue to be, in full force and cffect and is hereby ratified and affinmed in all respects.

(c) The Borrower agrees that its obligations sct forth in Scction 10.05 of the Credit Agreement shall extend to the preparation, execution and d:hvcry
of this Amcndment, including the reasonable fees and disbursements of special counscl to the Administrative Agent and the Amangers.

(d) No Person other than the partics hereto and any other Lender, and, in the case of Section 6 hereof, the Releasces, shall have any rights hereunder
or be entitled to rely on this Amendment, and all th:rd—party beneficiary rights (other than the rights of the Releasees under Section 6 hereol and any other
Lender) are hereby expressly disclaimed.

(¢) The parties hereto hercby agree that Section 8 of the Credit Agreement shall apply to this Amendment and each other Loan Document and all
actions taken or not taken by the Administrative Agent or any Lender contemplated hercby.

(f) Nothing in this Amend shall be d d, asserted or construed to impair or prejudice the rights of the Administrative Agent and the Lenders to
appear and be heard on any issue, or to object to any relief sought, in the Bankrupicy Court, except to the extent that such actions would constitute & breach
of the Administrative Agent’s or any Participant Lender’s obligetions under the Accommodation Agreement.

(g) Any provision of this Amendment held to be invalid, illegal or unenforceable in any jusisdiction shall, as to such jurisdiction, be incffective to the
cxtent of such tnvalidity, illegality or uncnforceability without affceting the validity, legality and enforceability of the remaining provisions bereof, and the
invalidity of 2 particular provision in a particular jurisdiction shall not invalidate such provision in any other jurisdiction.

(h) Section headings used herein are for convenience only and are not to affect the construction of or be taken into consideration in interpreting this
Amendment. .

(i) This A dment may be d inany ber of counterparts and by the different parties hereto in separate counlerparts, each of which when
s0 exccuted and delivered shall be deemed to be an original and all of which taken together shall constitute but one and the same instrument. A facsimile or
.pdf copy of a counterpart signature page shall serve as the functional equivalent of a manually executed copy for all purpases

(J) THIS AMENDMENT SHALL IN ALL RESPECTS BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF THE
STATE OF NEW YORK AND (TO THE EXTENT APPLICABLE) THE BANKRUPTCY CODE.

(k) EACH OF THE BORROWER, THE GUARANTORS, THE AGENTS AND EACH LENDER HEREBY IRREVOCABLY WAIVES ALL
RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING 10 THIS AMENDMENT.
[SIGNATURE PAGES TO FOLLOW]

9
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) Dalphi Corporation
Pension Information Profils
Delphi Delphl . N -
Ratirament ASEC Mechatronic Packard-Hughas Packard-Hughas
Delphi Hourly- Program for Manufacturing Systems imerconnect Interconnect Non- Total of
Rate Employess Salaried Ratl Reti t Bargalning Bargalning Underfunded
- Pension Plan Employees Program Program Retiremant Plan Reliremant Plan Plans
EIN/PN 383430473/003 383430473/001 731474201/002 383569834/001 330585219/002 3305952191001
Plan Frozen? 30-Nov-08 30-Sep-08 01-Oct-07 30-Sep-08 No 30-Sep-08
Plan Terminated? No No No No No No
Cash Balance Plan? No No . No No . No No
Part | -- Actuartal information K
.Date of Bankrupicy Filing 08-0¢t-05 08-Oct-05 08-Oct-05 08-0ct-05 08-Oct-06 . 08-Oct-05 08-0cl-06
PBGC Valuatlon Date . 31-Jan-09 31-Jan-09 31-Jan-09 © 81-Jan-08 - 31-Jan-09 31.Jan-08 31.Jan-08
PBGC Interest Factors ’ . . .
First 20 Yaars . : 8.02% 6.02% 8.02% 6.02% 8.02% 6.02% 6.02%
Thareafer 5.48% 5.48% 5.48% 5.48% . 548% . 5.48% 5.48%
Date Calculation Complatad by DISC Actuaries 03-Mar-09 03-Apr-09 03-Mar-09 03-Mar-08 03-Mar-09 03-Mar-08 03-Mar.08
Part Il .- Underfunding Datalla (In militong)
Assets. as of January 31, 2009 Projected to January 31, 2009 $3,682.8 $2,328.3 $18.2 $5.5 $4.4 $15.0 $6,050.0
Estimaled Unfunded Guarantead Liabliity - UGL .
Retired $7,010.5 $2,524.7 $18.0 $0.7 $11.5 $17.8 $9,578.2
Terminated Vested $111.1 $1511 $13.8 $24 $2.3 $15.1 $295.8
Active $279.8 $1,788.8 $0.0 $4.1 $0.8 $6.8 $2,0804 .
n . s118 $41.5 $04 300 $02 305 $1143
Total $7,473.0 $§4,504.3 $30.2 $7.2 $14.8 $39.2 $12,068.7
uGL . $3,790.4 $2,178.0 $14.0 $1.7 $10.4 $24.2 $6,018.7
Funded GL Ratio [Assets/Guaranleed Liabilities) 4%% 52% 58% 6% 30% 38% 50%
Estimated Unfinded Benefit Liabilty - UBL
Retired " §7,010.5 $2,521.7 ' $18,0 $0.7 $11.5 $17.8 $9,678.2
Terminated Vested $138.5 $160.7 $t38 $24 $2.3 §$15.1 $332.8
Active . $4713 $2,313.5 $0.0 $4.8 $1.9 $8.4 $2,799.9
§3.8 $48.6 $0.4 30.0 0.2 506 $121.6
Total §7.894,1 $5,042.5 $30.2 $7.8 $15.9 ' $41.8 $12,8325
UBL $4,011.5 $2,716.2 $14.0 $24 $14.8 $26.9 $6,782.5
Funded BL Ratlo [Assels/Benefit Llabilitles) . 48% 46% 58% 70% 28% 3% 47%
Part lll - Number of Particlpants at Plan Valuation Dato
Retired 27,577 7.412 ’ 108 . . b 80 ' 231 35413
Terminated Vested 5,148 2585 . 425 62 . 70 1,007 9,207
Active 11872 10,208 2 81 15 145 22318
Total 44,597 20,203 533 148 : 165 1,983 67,020
Part IV -~ Unpald Minimum Required Contributions (in dollars) '
Unpaid Minirmum Required Contributions have not been calculated, ]
—
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PART!
DELPHI CORPORATION

ITEM 1. BUSINESS

As further described below, Delphi Corporation (refemred 1o as “Delphi.” the “Company,™ “we,” or “our™} and certain of its United
States (“U.5.") subsidiaries filed volunlary petitions for reorganization relicf under chapter 11 of the U.S. Bankruptcy Code
("Bankruptcy Code™) in the U.S. Ban m:;.amcy Court for the Southern District of New York (the ‘Courr") and are currently operating as

“debtors—in—possession™ under the j ction of the Court and in accordance with the applicable provisions of the Bankruptcy Code

- and orders of the Court. Delphi’s non-U.S. subsidiarics were not included in the filings, continue their business operations without

supcrvision from the Court and are not subject to the requi of the Bankrupicy Code.

Overview. Delphi is a leading global supplicr of mobile clectronics and transportation systems, including powertrain, safely, thermal,
controls aod sccurity systems, clectrical/electronic architecture, and in~car entertainment technologics, cnginecred to meet and cxceed
the rigarous standards of the aulomotive industry. Delphi was incorporated in 1998 in contemplation of its separation from General
Motors Corporation ("GM™) in 1999 (thc ~Scparation™). Technology developed and products manufaciured by Delphi are changing the
way drivers interact with their vehicles. Delphi is a leader in the breadth and depth of 1echnology to help make cars and trucks smarter,
safer and better. The Company supplics products to nearly every major giobal aulomotive original equipment manufacturer.

We have extensive technical expertise in a broad range of product lines and strong systems integration skills, which enable us to
provide comprehensive, systems—based solutions to vehicle manufacturess {"VMs”). We have cstablished an cxpansive global presence,
with a network of manufacturing sites, technical centers, sales offices and joint ventures located in major regions of the world. We
operslc our business along the following reporting operating segments that are grouped on the basis of similar product, market and
operating [actors:

* Electronics and Safety, which includes audio, entertainment and communications, safety systems, body
controls and security systems, displays, mechatronics and power electronics, as well as advanced
development of software and silicon.

Powertrain Systems, which includes extensive systems integration expertise in gasoline, diesel and fuel
handling and full end—to—end systems including fuel tnjection, combustion, ‘electronics controls, exhaust
handling, and test and validation capabilities.

Electrical/Elcctronic Architecture, which includes complete electrical architecture and component
products.

* Thermal Systems, which includes Heating, Ventilating and Air Conditioning (“HVAC”) systems,
components for multiple transportation and other adjacent markets, and powertrain cooling and related
technologies. .

« Automotive Holdings Group, which includes non—core product lines and plant sites that do not fit
Delphi’s future strategic framework.

= Corporate and Other, which includes the Product and Service Solutions business, which is comprised of
independent aflermarket, diesel aftermarket, original equipment service, consumer electrontcs and medical
systems, in addition to the expenses of corporate administration, other expenses and income of a
non—operating or strategic nature, and the elimination of inter—segment transactions.

We also have non—core steering and halfshafl product lines and interiors and closures preduct lincs that are reporied in
discontinued opevations for accounting purposes. Previously, the steering and halfshaft product line was a separate opersting segment
and the interiors and closurcs product line was part of our Automotive Holdings Group segment. Refer to Note 5. Discontinued
Operations 1o Lhe consolidated financial statements for more information.

3
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: Foreign entities for sale
SEENEE Foreign entitics not owned by DASH!

Non-Debtor / Debtor transactions® . Delphi P roprietary
Delphi Corperation
(Parent)
100% b 100% 100% 86% Sy 2% v 100%
. . . Delphi Delphi ' Delphi
Aultjodpc}:tl've . Delplélaforelgn Automotive Automotive Automotive
Svste ms II,LC C orcstion Systems Human Systems Services Systems Global
égclr:ware) (Viroxi.ﬁ Is?an ds) Resources LLC LLC* e (Holding), Inc.
B 5 (Delaware) (Delaware) e : (Delaware)
S?e-Chans [A&IB —— __49%
¥ 100% ¢ 19.0% Y 100%
Delphi NY-Holding InPlay Technologies, Delp.hi Scrvices‘ Holding
Corporation Inc. ® (Nevads) Corporation
(New York) (Delaware) _
¥ 15
3 87% Delphi Automotive
Delphi Automotive - Systems Services LLC *
Systems (Holding), Inc. (Delaware)
* (Delaware) i

See Charts I A-D '

* Indlcates Owned by more than one Delphl company * R : !
° Indicates Joint Venture - R )
! Assumed US June 30, 2008 . Page |

.

? Each transaction is numbered to correspond to the transaction analysls and identlfy the foreign party
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. : . . . Delphi Proprietary
Chart1 A . Delphi Automotive Systems LLC
North America, with - (Parent)
No Overseas Subsidiaries
!
‘ 100% v 13% y  100% 3 100% v 100% | 0% |
. D hi Automotive —_— Delphi .
. Delphi Automotive Delphi Diesel Delp k Delphi Liquidation A ,
Delphi LLC Systems Services Systems Corp. . " Systems Rlék Holding Company . é\delchanolmc :
(Delaware) LLC * (Delaware) (Delaware) anagement Corp. (Delaware) ystems, Inc. ' I
(Delaware) (Delaware) i
\ N.2% l 100% . l 80% . ‘} 100% } 19.5% l 100%
oA ° Delphi Automotive Delphi Furukawa Delphi I ° DREAL, Inc.
M°‘2’,';$$;f;"' Systems - Ashimori LLC Wiring Systems LLC® Receivables LLC E‘(‘gg . a':‘:) (Delaware)
°(M ic!ugag) (Delaware) (Delaware) ) -
: !
i
+ 0001% L 100% v 100% v 0% v 100% ]! 100% |
usorp Delphi Delphi Integrated HE Microwave Delphi Automotive Delphi Mcdxcal' Systems :
Liquidaling Technologies, Inc. Service Solutions, LLC® Systems Tennessce, COTPOY&UOH
LLC (Virginia) © (Delaware) Inc. (Michigan) (Delaware) Inc. (Delaware) (Delaware) .
 ow | o ¥ 0% — %
SpaceForm, . L PBR Knoxville |- | Delphi Medical Systems
Inc. Arj’pi:::’,' Inc). LLC.® Colorado Corporation
(Michigan) : (Michigan (Delaware) {(Colorado)
. e 100%
Monarch Antenna, B :
Inc. adE Delphi Medical Systems
(Michigan) : Texas Corporation
(Dclaware)
* Indicates Qwned by more than one Delphi company
® Indicates Joint Venture June 30, 2008 . Page 2
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Delphi Proprietary 1
Chartl B

Delphi Automotive Systems LLC

Mexico, South America, E‘urope, UK, (Parent)
N. America with overseas subsidiaries,
Asia Pacific

R i 4538, NS AL
N P o) 255 HE :

e
=

g

Fas,

2,

R,
R s

o
A

! 13% L 100% o 100% . 66.67% :
Delphi Automotive Exhaust Systems Delco Electronics :
Systems (Holding), Inc. * Corporation . Overseas Corporation
(Delaware) (Delaware) (Dclaware)
See Charts 1 A-D SecChart1B 1

¢ 99.99% I 0.0503% . 100% . l 100% i 100
Lt Packard Hughes Delphi Electronics Specialty
. Electronics, Inc.
Interconnect Company (Holding) h .
(Delaware) LLC (Delaware) (South Carolina)
I/ 100%
i Specialty Elecironics
100% { International Lid.
Delphi Connection (Virgin Islands)
Systems
(California) 100%

¥ Indicates Owned by more than one Delphi company .
° Indicates Joint Venture ’
! Assumed US June 30, 2008 Page 3
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Delphi Proprietary

Delphi Automotive Systems LL.C

'

100%

Exhaust Systems Corporation
(Parent)

¥ 100%

Environmental Catalysts,
LLC (Delaware)

. 49.9%

50% -es\o

ASEC Manufacturing
General Partnership *
(Delaware)

\9
%

[
<

ASEC Sales General
Partnership *
(Delaware)

* Indicates Owned by more than one Delphi company
¢ Indicates Joint Venture

June 30, 2008 Page 4
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Delphi Proprietary '
Chart IT A . .
Delphi Automeotive
North America Systems (Holding), Inc.
(Parent)
$ O 100% I y 100% L 100% 100% L 100%
: ; ; ) - . Delohi Chi
Delphi Automotive Delp!u Delphi Canada Delphi Automotive Delphi Automotive elphi China
Systemns International Inc. | Systems K I Systems Overseas LLC
International, Inc: Holdings Corp. (Canada) ystemms Rorea, tnc. Corporation (Delaware)
(Delaware) (Delaware) (Delaware) (Delaware)
: See Chart Il A2
_l See Chart11A 1 l
r ‘Talwan Representative I poTESse eSS -1
ONfee (Ching) ] ! Moscow Branch (Russia) !
¢ 100%:_ l 100%
Delphi Intemationa!
7 Services, Inc. Delphi Automotive Systems |
(Delaware) Thailand, Inc. (Delaware)
0.0016% 0.0016%
Delphi Auiomotive Systems : °
> (Theiland) Ltd. * Delphi Automotive —
(Thailand) Systems (Thailand) Lid, *
(Thailand)
0,003%
Delphi Otomotiv Sistemleri ’ 0.25%
) Sanayi ve Ticaret Anonim P.T. Delphi Automotive
Sirket * ° (Turkey) Systems Indonesia * J—

* Indicates Owned by more than one Delphi company
° Indicates Joint Venture

5
Richierswil Brunch |

i (Switzerland) |
3

(Indoncsia)

June 30, 2008

Page 5
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Delphi Proprietary

Chart il B

Delphi Automotive Systems
(Holding), Inc.
(Parent)

Asia & Pacific

l 100% l 9UT5% l 1002 J 99,99 ¢ 99,99% i 100% l 100%

1
H Delphi Automotive P.T. Delphi Delphi Automotive . Delphi Diesel Delphi Autonrotive Delphi Automotive Delphi International
—{ Sysiems Thailand, Inc. Automotive Sysiems Sysiems Pakistan S;slcms Private Systems Japen, Lud. Services, Inc.
(Delaware) Systems Indonesia | | - Intemational, Inc. (Privale) Lid. * Ltd. * (Iadia) (Japan) . (Delaware)
. - : .
0.0016% (Indonesia) (Delaware) | (Pakistan} l |
Delphi Automotive ;
o] Systens (Thadtand) Lid, . S, Y 00016 Yook ____ ¥ __
* (Thaitand) ; Teiwan ! Delphi Automotive Delphi Otomotive | Richterswil {
BT ! Representative ! : Systems (Thailand) Sisternleri Sanayi ve | Branch
0.25% ! Oﬂglce (China) : Ld. ¢ Ticaret AS. ¢ ° | (Switzerand)
P.T. Delphi Automotive [ sl 1 " (Thailand) (Tukkey) | ————————
] Systems Indonesia . .
(indonesia)
Y 50% Y sesy Y s Y 51
Packard Korea . Korea Delphi " Delphi K'orea
o Daesung Electric Autamotive Systems " Corporation *
Incorporated Coa., Lid. ° (Korea) ion®
aEL e s (Korca) - LA Corporation® (Korea) (Korea)
Sce Chart 11 B 2 ' | See Chart 11 B 1 ‘ D " :
Y ¥ KDAC (Thailand) : See ChartH A I (b)
Delphi Packard Dachan Cnn(lp.;la:lyhl.r:dn)uled
Electric (Malaysia) Electronics Yantai
Bhd. (Malaysia) Co., Lid (China)
i
+ 100% + Y 100% * 100% * 29.9906%
Delphi Autsinative Delphl Autamative Delphi Packard Electric Delphi China Delphi International Delphi Automotive
. . p
Systemns (Thailand) Systems Australia (Malaysia) Sdn. Bhd. © LLC Holdings Corp. Systems Philippines,
14d. * (Thailand) Lid. (Australia) (Malaysia) (Delaware) (Delaware) 1 In¢. (Philippines)
See Chart 11 A2 Sce Chart Il A 1

* Indicates Owned by more than one Delphi company

° 7 ’
Indicates Joint Venture June 30, 2008 Page 6




ChartI1 C

Mexico and South America

7/31/288%/82:18:54 P

Delphi Automotive Systems

(Holding), Inc.

Delpﬁi Proprietary

99.99%

30%

BGMD Servicos
Automotivos Lida. °

{Brazil)

99.9%

(Parent)
’ A 98%
Holdcar S.A. Deiphi Packerd Electric
(Argenting) Sielin Argentina S.A. *
(Argentina)
v - 100% (00% } 3333%
Famar Fucguins, Electrotecnica Famar Famar do Brasil
SA.* SACILLE.* Coméreio &
(Argentina) (Argentina) Representacao Lida. *
(Brazil)
v 100% $0% . . . 99.99% l 40%
A Promoatora de Partes
Delph{ Intemational Bujias Mexicanas, Delphi Controladora, Electricas Automotrices
Holdings Corp. S.A.deC.V.° S.A. deC.V. ¢ S.A.deC.V.°
(Delaware) (Mexico) (Mexico) (Mexico)

SeeChart 1l A ¢t

* Indicates Owned by more than one Delphi company

® Indicates Jolnt Venture

Sce Chart il A 1(a)

See Chart i1 C 1

June 30, 2008

¥ Participacoes
(Brazil)

Noteco Coméreia e

Lida.

Page 7
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Delphi Proprietary
Chart i D . . ]
Delphi Automotive Systems
[}
Europe (Holding), Inc. (Parent)
100% v 100% J 100% 100% L 100%
. Delphi International Dclphi Saginaw Delphi Insurance Delphi International
Services, [nc. Steering Systems UK Limited Holdings Corp.
(Delaware) Limited (irelend) (Delaware)
: (England & Wales) " -
SceChart 1 A1 (h) - See Chart [1 A1 (b)
: D003%, e l_ ——n
Delphi Automotive Delphi Otomotiv | Richterswil Brunch | ,
Systems (Thailand) Ltd. Sistemler! Sanayl Ticaret : (Switzerland) |
* (Thailand) ‘AS.*°(Turkey) | ————————— 1
+ Y + 819 & 1002 I o
. Closed Joint Stock Delphi Automotive ’
Pron.wlom de Parl?s Company PES/SCC ® Systems Overseas Delphi De_ulschland
Electricas Automotrices (Russia) Corporation (Delaware) Technologies GmbH
S.A. de C.V. ® (Mexico) * (Qermany)
| St memTssmTEe Y + S16%
Sce Churt 11 C 1 ! Moscow lranch ! Delphi Deutschiand
| (Russia) ' ‘ GmbH *
"""""""""""" (Germany)
¥ 0% Y sax% A 0%y 100%
Swudeln Delphi Unterstutzungsgesells
Genehmigungshalterg Deutschland PROSTEP AG chaft der Kebelwerke
esellschaft mbH © GmbH * (Germany) Reinshagen GmbH
(Germany) (Germany) (Germany)
, Y 100% ‘ v mnyﬁ Y a0 Y 1o
Delphi Slovensko Delphi Automotive Delphi Automative Deiphi Packard » TecDoc Information TECCOM GmbH
s.r.0. * (Slovak Systems (Netherlands) Systems Espana, S.L. Espana, SL System GmbH (Germany)
Republic) B.V, (Netherlands) (Spain) (Spain) (Germany)

* Indicates Owned by more than one Delpht company

° Indicat .
ndicates Joint Venture June 30, 2008 Page 8
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Delphi Proprietary

ChartlI A 1

‘Delphi Automotive
Systems (Holding), Inc.

'

Delphi International Holdings
Corp. (Parent)

‘ 01 + 2% + 1% + L01% ‘ 0% + D1% *

Sistermas Electricos Delphi Packard Delphi Delco Delphi Delphi Delphi Delphi Interior Delphi Otamoti
Y Conmutadores. Eleciric Sielin Electronics Controladora, Alambrados: Cablead ' Sy de sz mleri Sanayi Deico de
SA.deCV.* Argentina S.A. * de Mexico, SA.deCV.* Automotrices, SA.deCV,* Mexico, S.A, ve Ticaret A.S. Chihuahua, [
{Mexico) (Argenting) S.A.deC.V.* (Mexico) SA.deCV.* (Mexico) deCV.* o (ka S.A.deCV.* '
. {Mexico! {Mexica) e urkey) Mexie

See Chart 11 A 1 ()

128% JA25%
Termoelectrica del Termoelectriea del
Gollo, S. de R.L. de Golfo, S. de R.L.
C.V. ¢ (Mexico) de C.V. * (Mexico)
. * 1Y + 1% + + 01%
Delphi Crech Dalph Fackard Delphi ltalia Detphi Packued Delphl Ensamble de
Republick.r. * Romanla §tl * Automotive Syserrs piecriz Ceska . Cobles y Componemes, -
(Caxch Republic) {Romunia) S.1.* () (o Bt S e
{Mexico) |
99% 1% 0.0]%
+ 99.9% + 1 ‘ v Delghi Careh : T Tl v:ms 2 ledp]  qpmrn e
Noteco Comercio BGMD Servicos Republic ks. ¢ . Heraoneruad i i L e, 5. de
¢ Pasticiparoey s?ém"‘,‘:lm Aulemelivos {Caech Republic) P sad o deCV Merkn) SeCV. " hhaako}
. {Maie) -
Luda. (Bearif Auto Pegas Lida Lida* (Brasi] _ ' D% ¥ oo L T
* (Brazil) BaE— ] | MoBawiaves | Delpht Simamas do
- L - Admialurseion, S.A H ?. de (‘.\;. . E-udl(.'jc:.kdel v
deCV.e Mexeo 0|
—(Mcxkeo)
o Y 0% Y _10% 0.0016%, 0.0001% mwm_ﬂt::/' - :‘"' %
Detphi Belglum Moldeas S.A. Delphi Automotive Delphi Diesel Dl Ariortivn BraldRlé [P At yClrsicss
NV, Y Holdear S. Sysrems (Thalland) Systems Pakiun Sysiemp/Ashknar] de C.V. * (Mexieo) se L deC.V. * {Menleo)
(Belglum) (Argentin) Lid. * (Thailand) (Private) Lud. ¢ ] Moles BA.deC.V. : A
- * Ty | Pakistan {Mazico) Y 4% [ 2 56.1%
See Chart 11 A 1 (b) :01% Rio Bravo Elecvicas, Alembradosy Clrcylios
- SAdcCV. Blectricos. S.A 8¢V, *
33,339 1909 1 __100Y L pl Delphi e Matka, (bicalcn) {Mesico)
Farear 0o Braall Comiscio € Famar Focgulaa, Electrotecnics Fammar Mecor Tev—
Reprezentacso Lida, SA* SACILE" 0% D.003558%
. (A i (Argentina) * Proveadors de Elactricidad
(Bra) : g A l—-’ Contan.5.6¢ de Occldaie, S A de CN,
’ . . Mexles
Mooy ! !

* Indicates Owned by more than one Delphi company

° Indicates Joint Venture .
June 30, 2008 < Page 9
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- Delphi Proprietary
ChartII A1 (a)
*
Delphi Controladora, S.A. de C.V, : :
l v 99.99% —l . l . l _
99.99% Controladora Vesfron, Ratcon, Comrolsdora Chivshwense. S. 99.99% 4.5 413%
Productos Delca S A deRLdeC.V, ¢ (Mexko) SJ(‘M* 'C‘)’ ¢ de Rl de C.V, * (Mexico) Centro Teenico Rio Bravo Delphi Sisterms
de Chihunhua, & cxica) Hememenjal, SA. Elkctricos, S.A. de Encrgia,
5.A.deCV,* 56.1% J S6.1% deCV.* deCV.* SA.deCV.*
{Mexico) l Rio Bravo Electricot, $.A. de Delphi Sistemas de Enetgia, {Mexico) (Mexico) {Mexico)
C.V.* (Mexico) l SA.deC.V, 9 (Mexico)
+ 99.99% . ) + 99.99% 13.3% ‘ 99.99% + 99,99 + 99.99% + 99.99% ‘ 99.9999%
I_)dphl Alutreda Dd, s Coavoladora gt Ris Condura, § de Delphi Cableadas, Delphi Au(m'vg
e trersm acey Metrain AL SA.deC.V. ¥ Systema/Ashlemor de
. Mokl friwey ekl Momariens, {Mexioo) {Mexico) : Mm«:. ;.@ d;c.v, .
Jrmm . L EXICO,
¥ " (Mexico)
Y 0% _00355RY
Pveodorsdt
Condwrn. Eleeirledud de
$.deRL* Occldane, $.A. ¢c
(Mexico) CV. (Moke)
Y 99.99% Y 99.99% ¥ 9 v 96% Y 99 01% v $9.99%
Controladora d¢ Detphi Automotive Delphi Interior ’ . Delphi Diesel Systems, Delphi Entamble de Cables
Abmbrados y Systems, S.A. de Systams de Mexlco, Delphi Diese] Systems Delphf Diesel Sysiems SA.6cCV. y Companenes, S. & R.L.
Clrcuitos, S.de R.L CV. * (Meslco) SA.deCV.* Service Mexico, SA. Corparativo IDSA, S.A. (Mexka) G CV * (Mexko)
OV (Mecico) -V g6 LY 3 C. V.* (Mexico) de C.V. ® (Mexko) : 0.01%
e C.V.* (Mexico) T (Mexico) o
. B I 01% Clthodheonc, S, de
; 56.7% — Couro Teeziko 0.128% . 0.3% 99.99% RLdeCY *
Alunbesdos y it | Sm——— * 2 Delphi Diesel Bod: * Detphi Diesel Body AMexico)
Cirewitas Blectricos, Golis S. e K). Delphi Ditae! Systoms s;:dm; Mexico Y Systems Mexico, S.A. 56.T%
SA.deCV. N 01%% deCV, ¢ Muico) IS tvo IDSA, S.A . de C.V. * (Meniza) Dot Tom
bt orpan] . SA.deCV. i S g |
4 Doyl de C.V.* (Merico) (Mexica) 1% Enae.‘. XA & CV,
] Admisisvacion, A, R
Proveedees 0z - G CY.* Mrvkod 99.99% 99.99%, Dk D Sy 0.01%
Electricidsd de 0001% Delpbl Dicsed Body Delghi Diesed Syerus, priptive ko Conuralackora o
Occitoue, S.A. de Symems Mealt, S.A. de SA deC.V. * (Mewkos) . Eforisleon, S.A. de
C V. {Mexen) Deiphl Aviomative C.V. * (Maito) o CV.* [Mcaico)
Systoms/Adinor] de N.99%
=P MokoSa cCV. o o Delph) Dicsed
* (Maio) 99.99% %, Body Bymecns 56.7%
Dedphl Dicsd Sysioma. Ddphi Olcecd Bady Mexico, S.A. de Ro Bravo, 5. ¢c munn; *
01% D% SA.deCV.* Symame Mexioa S.A C.V. * (Mexdm) RLACCV.> Clocton Baios.
Detshl de Mrsieon Coudara $ 60 (Maieed 3V ? Mool Mexbeo) BAdCY,
| sAscve P ale Mok 19, 92.99% gy
» (Mealko) . — Detphi Dlestd
012 9 Sy Coporaiv L i
2 % IDSAS.A deC.Y. * ,"
. Dudpb] Dlesct Body Delphi Dissed Meakco]
$ymans Maka 3 A Syaems Coporstive
4GV, * (DSASA & CV.
(Mexka) * (Maxion}
* Indicates Owned by more than one Delphi company
° Indicates Joint Venture ’

June 30, 2008
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Delphi Proprietary

ChartI1 A 1.(b)

¥ 00%
, A 100%
Iphi Automant Delphi Delco . n
Derphl Auomaive : s?f.l’m&.?u"ﬁuﬁd Electranics Europe Delphi Deuschiand Delphi Holding Stk Comuey
s A. (Porty al? Verwallungs GmbH GmbH (Germany) GmbH GmbH ~® ~Deiphi Sama
.A. (Portug; (Germany) (Germany) (Austria) {Russia)
99,9999%, F——l_q 5319 [
Delphi Dicse! Systems 08% 1.33% Delphi Deutschland + 99.975% 1 100
| Romaasd . . : i 1 gemeinachafl fur | L, gmbH* Delpht P l;a;dA ria " Delphi Automativi
. ac uB| e
- e ““"‘“c";"..?%""'“‘"" Rwru:;m“m (Germany) GmbH & Co KG* Sysems Vienna GmbH
% : (Gormans) wertung & 10.31% (Ausria) (Austria)
D2 Indunirizt {2.5% 100% Ca. KG (Gormany) T +
Developmen: and , ProSTEP AG 1009 D254
R ] el | B | [ty | [
[Spai &Co.KG *
— pain) (Bouh Aficy) . KA. (Hungary) . A:mh)
(]
povcllichsft der
. frsmiyonsy Y - 22.39921%, 99%  [P] Kabelwerke Reinshagen
Lp| Monsgemens LLC * Delphl Automotive Delphi Clomaliv Delphi Packard Electric . mbH
(Huzgary) Systers Sistemler] Sanayt Cesks Republika, Delphi Czech Delphi Hungary KA.
) 1 e bourg SA Ticaret AS. *° P S.R.0. (Czech —p»{ Republic, k.s. ¢ {Hungary)
Y 100%- {Luneminurg) (Tukey) Republic) * {Czech Republic) Genehmigonghualiergeset
Delph| Thermal ) schat mbH ® (Germany) )
Hunnq XA * o
{Humgary) + IM%_‘ ‘ 97.62% ‘ 99,999955%, - + 100% + I + 99.99%; + 9% ‘ 99,9993%,
Delphi Holding Delphi Atomotive | Delphi Slovenske, | Delphi Diesal Delphi Automotive Delphi Delphi Packand Delph! Automative | -
Palska $p.2.0.0. Systems Limited 5.00.* Systems Limited Systems UK Limited Belgium N,V ¢ Romonis SRL Systers Maroc
(Poland) Sirketi * (Turkey) (Slovak Republic) (England & Wales) (England & Wales) (Belgium) * (Romania) (Maroceo)
a, - * I )
v 100% 3 0% l_—_
Delphi Poland N Delphi Diesel Systems 100% X
S.A. (Poland) Delphi Automotive Pension Trusteas Limited - Delphi Lockheed Automative
5 Sweden (England & Wales DEOC Pemsion Trustees o]  Limied (Bngland & Wales)
'AB (Sweden) Lid. (England & Wales) : ‘ —
100¥ ]
See Chart 1A 1 {¢) —— o
Delphi Automotive Systoms P De!phi Lockheed Autamotive Penslon
(UK) Pension Trustees Limited Trustees Limited (England & Wales)
(England & Wales)
* Indicates Owned by more than one Delphi company h
° Indicates Joint Venture June 30, 2008 ) Page 11
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e
3 100% 1 60% i 109% o toow o
=
Delphi Automotive Delphi Calsonic Delphi Diesel Delphi Automotive ?‘f
Systems Cing SAS Compressors, §.A.8, © Systems France SAS Systems Dix SAS =
(France) : (France) (France) (France) AN
b
&t
+ 100% ‘ 100Y . + 83.9974% ‘ 0% + 100% Bl
i Delphi Automotive Delphi Automotive Delphi Harrison Ichi P i i Di
X Systems Huit SAS Systems Neul SAS Calsonic, S.A.* ° S)[*)sclc‘:r; K‘:;;mﬁgf ° 2;?::;: |se's:l
(France) {France) | (France) (Korea) (Spain)
I 100% ' l
99.999938% 001%
: Delphi lalia Auiomotivc Delphi Diesel Systems
Del
pl}lpfar:::; SAS Systemns S.r.l. ® Romania Sri ¢
(ltaly) (Romania)
Y sas v 100¢
Diavia Aire, S.A.® D2 Industrial
(Spain) Development and
‘Production SRL
(Romania)

* Indicates Owned by more than one Delphi company
® Indlcates Joint Venture

June 30, 2008 Page 12
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Delphi Automotive Systems

(Holding), Inc.

Delphi China LLC

(Parent)

_51%
. . Beijing Delphi Wan Yuan
' ' ) Engine Management

: ) Systems Company, Ltd.°
(China)

Y 1002

Delphi Automotive
Systems (China)
Holding Company
Limited (China)

Beijing Delphi Technology
Development Co., Ltd.
(China)

* Indicates Owned by more than one Delphi company
° Indicates Joint Venture

2%

Delphi (China) Technical
Centre Co. Ltd. *
(China)

June 30, 2008

-Delphi Proprietary

) Page 13
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Delphi Proprietary
Chart Il B 1 — -
Delphi Automotive Systems
(Holding), Inc.
! 49.5%
/ Daesung Electric
Co., Ltd.®
. {Parent) .
L 9% 100% . 04%
Qingdao Daesung ’ Korea Technology
Electronic Del TelzhrCo)., Lud. Bank Network - | '
(China) (Korea (Korea) '
=2 i 10%
Yeon Kyung Electronics Delphi Daesung Wuxi
Co,, Ltd, Electronics Co., Ltd.*
(Korea) (China)

* Indicates Owned by more than one Delphi company

o .
Indlcates Joint Venture Iune 30, 2008 Page |4
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Chartil B2 . . '
Delphi Automotive Systems
L S
(Holding), Inc.
. ¥ on Y 100 Y v 99,9 v : Y %
Delphi Cooling Delphi Trading | | Delphi (China) ||  Delphi Deico Delphi Shanghai : . . . Shanghai Delphi
Systems (Shanghai) Technical Electronic Systems Dynamics and lsm:’h' A(‘f;:";f;:: De;ph: P“kgrd ELecmc Emission Controt
(Shanghai) Co.,, Cc:_m;?any Centre Co. Ltd. Suzhou Co., Ltd. Propulsion Systems l): de':“.m ?I nd ) Y :;imf (C(:PP ny Systems Co,, Ltd. °
Ld. (China) Limited * (China) (China) - Co.,Lid. (China) - * (Thailand) -* (China) (China)
(China)
l {00% ¢ % l ¢ l 1 100Y
. Beijing Delphi Shanghai Delphi Delphi Daesung Delphi Electronic Delphi Automotive
Delphi Taiwan Ltd. Automotive Safety Automotive Air- Wuxi Electronics Suzhou Co. Ltd, Systems Singapore
(Taiwan) Products Company * conditioning Systems Co., Co., L. * (China) Investments Pte. Ltd.
Limited ° (Chins) Ltd. * (China) (China) (China)
_ l S5% l 0% : l . X * —I0%
Beijing Guangrlma Shengyang Huall Wuhan Shenlong Alliance Friction Delphi-TVS
Defu Automotive Automotive Air: Autorrotive A} Teehnology Diesel Systems -
Air-Conditioning motlve ulormotive Al Y 99,999 Private Limited ® ) oyste
2 conditioning conditioning Lud.° (India)
Systems Co.,, Lid. Co., Ltd. ® (China) Co., Lid.® (Chi (India)
(China) - Ltd. * (Chi 0, L4d. * (Ching) Deiphi Packard
Tanger SA
(Morocco)
* Indicates Owned by more than one Delphi company .
° Indicates J ! ]
ndicates olnt Venture June 30, 2008 Poge 15
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Delphi Proprietary

Chartli1Cl

" Delphi Automotive
Systems (Holding), Inc.

40%

A

Promotora de Partes - r
Electricas Automotrices ]
SA.deCV. ° ;E
(Parent) 5-:
LA
’ *
3 99,999991% 99,999992% A 99,997% A 97.83%
Arcomex Ameses Electricos Autoensambles y Gabriel de Mexico,
S.A.deCV. | Automotrices, S.A. de Logistica, S.A. de C.V. S.A.deC.V.
(Mexico) C.V. (Mexico) (Mexico) (Mexico)
|
Y 99.4%% ‘ Y 99.12% -
Inmobiliaria Inmuebles
Marlis, 5.A. * Wagon, S.A. ¢
L . (Mexico) (Mexico)
Y \
A 50% 4 i v 22% Y 2%
Cordaflex, Cordaflex Espana, Cablena. S.L inmuebles Wagon, Inmabiliaria
S.A.deC.V. S.A. s S.A.* Marlis, 5.A. *
\ : (Spain) !
{Mexico) (Spain) . . . {Mexico) {Mexico)
y 2% Y v
Inmobiliatis Marils, Inniuebles Wagon,
SA.® S.A. ¢
{Mexico) (Mexico)

* Indicates Owned By more than one Deiphl company
° Indicates Joint Venture . June 30. 2008 - Page 16
)
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Executive Summary

Executive Summary

i ithi - = Asafollow-up to our nieeting on March 10, 2009, Greenhill has focused on further iefining the valuation range for
In connection with its Delphi consolidated Delphi (“the Cogmpany") and its foreign operatians, with a focus on estimating the relative value of
related work for the PBGC, Delphi's foreign businesses . —

Greenhill has evaluated the »  We continue to rely on the interim January 2009 RPOR for Delphi's projected revenue and EBITDAR since the
. relative value of Delphl and- updated business plan is not yet available :

its foreign businesses L _ _ -
* Todevelop its views on value, Greenhill has: i

» Reviewed the financial performance of Delphi
» Reviewed thefinancial projections prepared by the management of Delphi
»  Discussed with the management of Delphi both past and projected future financlal performance

S Eaniclpated in extensive due dillgence meetings covering operational, financial, legal and tax Issues impacting the
ompany :

= Greenhill has conducted a variety of analyses to determine the standalone valuation of Delphi

* As astarting point, we first analyzed the broader.auto supplier space to develop a set of comparables that met
i the following criteria: ‘

»  Product diversification similar to Delphi

»  Geographic revenue mix with strong presence in both Europe and North America
» Classified as a Tier | supplier

»  Currently trades on one of the major U.S. or foreign exchanges
= 8 companies meet the above criteria, all of which are U.S. — based, with the exception of 1 Canadian firm ]

« Given the distressed trading vaIUagions across this sector, Greenhill has applied the following methodology to
better refiect the observed enterprise value of each comparable company

» , For those companises with debt trading substantially below Jm' we have relied on the market value of debt as opposed
ta baok value of debt as a better proxy for overall observed valuation .

»  For the purposes of this presentation, we have assumed that all cash on the balance sheets of comparables
represents excess cash. This assumption remains subject to further review

Greenhill
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Executive Summary

Executive Summary

Based on recent and * For each compa.rable. we calculated 2008 EBITDAR, accounting for all restructuring and impairment charges,
projected results, Delphi's and relied on JPM and Deutsche Bank estimates only for 2009 and 2010 projections to maintatn consistency in
foreign businesses represent methodology '

a large majority of Delphi’s » JPM and Deutsche Bank are regarded as having the most extensive research coverage in the auto sector
consolidated enterprise ’ . '

value * Onabook value basis, the median EV / 2008 EBITDAR is 4.4x relative to 1.4x on a market value basis. For

2008 and 2010, median EV/ EBITDAR is 7.6x and 4,8x versus 3.9x and 2.3x, respectively, on a book versus
market value basis -

* Due to the lack of a meaningful long-term business plan and the dearth of recent relevant M&A comparables, we
have primarily relied on EBITDAR multiples to estimate the value and relative values of Delphl and its foreign
subsidiaries

*  We apply the 3.0 - 4.0x EV / 2009e EBITDAR multiple range, in line with the current trading values of auto
supplier comparables, to estimate both the consolidated value of Delphi as well as the foreign entities

»  Délphl's non-North American businesses-are projected to generate approximately 60% of consolidated revenues and
104% of consolidated EBITDAR in 2008 and approximately 60% of cansolidated revenues and 64% of consolidated
EBITDAR in 2010

« Assuming the 3.0x - 4.0x multiple range, the combined enterprise value across operations outside North America
Is between $1.2 billion and $1.6 billion and represent most - if not all — of the consolidated enterprise value of

Delphi
" » The greatest vplue]ies in China, UK, Poland and Brazil .
L ’ : : .* The transfer of these foreign operations out of the joint control group would have a significant impact on Delphi's

. . pension plans and dramatically raise the PBGC's risk of long-term loss in relation to such plans |

Greenhill | | ‘
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- Valuation Summary

Valuation Methodology

Greenhill relied primarily on
the comparable company

» Comparable company analysis.
analysis to estimate the

value of Delphi as a whole » Greenhill identified comparable companies to Delphi and applied their market multiples
as well as its foreign to 2008, 2009E and 2010E metrics to calculate a standalone valuation of the Company
businesses and the foreign subsidiaries

» Precedent transaction analysis
» Greenhill reviewed a range of industry transactions and applied these multiples on a

LTM basis to derive a change-of-control valuation of the Company and the foreign
. subsidiaries

= Discounted cash flow analysis

» Greenhill did not rely on a discounted cash flow approach due to the lack of reasonably
current long-term projections for the Company

Greenhill
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Valuation Stimma

- Valuation Summary

To Be Updated

Most, and by some
measures, all of Delphi's
enterprise value comes from

; operations outside of North (¥ inmitlon) e memeaeaaa,
- America ' !
| EV/2010E EBITDA $1,358 $2.263 :s::.sas
| | ; :
] " e e em e e.=. .
i
!

Comparable

Company < EV/200BE EBITDA $1,188 $1.652

Analysis ?
1,922

k EV/2008 EBITDA

Fe=====

' |
Praceden] Transaction Analysia - LTM . $1,1340 $1.6683}

$0 $1,000 32,000 $3,000 $4.000

Rest of Worlg‘" .
Consolidated lﬁelphl
H Note: (1) Rest of World represents all tions oulside of North America, as noted in C tati
Greenhlll (1) Res presants all operations o merica, as in Company presentalions

Source: Delphl Overview Presentation Materials for Stakeholders (Revised 2/6/09), Analyst research, CapitallQ, Company flings 17
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Overview of Delphi’'s Comparables

Comparison Across Businesses

(8 In mitlfons,.except per share data,
Calendatized to Dec-31 Year-End

x Borng‘ner $5,260.9 $5077 11.2% 284" 0% 57% 5% 9% v Suppllar of poweriraln applications to OEMs

« Strong European presence

. £,885.8 £91.4 10.1% 44% oY, 46% 0% 10% = Suppller of powartrain, safaty and other automotive componenis
© FEDERAL ‘ ' * Sitong pregance i Nori Armerca and Europ P
MOGUL » Geographic revenue mix In line with Delphi
14,685.0 1.055.0 7.0% W% - 0% 56% 9% 5% v Diversified automolive parts supplier, with a focus on safety-

—1--. related products

& 2 XWY Automotive = Strong European presence

» 70% of revenue s derived outside of North Amarica
° 23,704.0 1,487.0 8.3% 58% 0% 38% 0% 3% « Diversifisd Canadian automolive parts supplier with GM
and Chryaler as its largest customers
M MAGNA rv o
13,570.5 718.1 5.3% 6% 0% 18%" 0% 48%" v Automotive seating and elsctrical systems supplier
o . ’ » Significant apaerations outside of Narth America
CORPOXRAIION .
5,916.0 374.0 6.3% 44%, 0% 47% 8% 0% = Supplier of ride control and emissions products
e — = Gepgraphic revenue mbx In fine with that of Delphl
’ TENIIEGO s Revenue spiit about equally between North America and Europe
E 8,085.0 238.0° 2,8% 48% 14% 0% 8% 0% s Has simiar business mix and geographic exposure as Delphi
8,874.0 308.0 4.5% 41% 0% © 3% 21%" 0% = Primary business in line with Delph?s Powertrain segment
Arv’n"eritorm « Geographic revenue mix in line with Delphl
@ 2,108.0 718 3.4% 70% 25%™ (X7 - 0% 0% * Suppler of substantinlly all of GM's axie requirements
DELPHII 20w Bo  1.8% “s% 6% 8% 12% 0%
Notes; '

(1) Represents Uniled States

2) Represenis South Korea

A) Represents Germany . s

4) Other includes South Amerlca, Asia, Alrica and Europe excluding Genmiany. Further breakdown not avallable per fllings

6) Revanue breakdown for gsography as of FYE 8/30/08. Sales and EBITDAR shown LTM as of 12/31/068
8) Reprasentg Asla and Other

. Company flling combines Mexico and South America as a combined oparation
G reen hl l l 8) Company filing clessifies Eurvpean and Other as a combined operation 8
ource: Deiphl Ovarview Presentation Materials for Stakehoiders, Delph! data room files, Company filings, Capitalit
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| : Valuation Summary ‘ :

Overview of Delphi’s Comparables

Relative Trading Performance

$ in millions, except per share dats,

m. BorgWarner 875 s20825 837277 $713.7 $8463  63x 93 63« 82 9 62X
M EEDERAL 1015 1,008.0 3,035.5 19815 854.7 44x  53x  48x  25x  30x 27
TP Avtomotive 6.49 658.4 2,951.4 2,156.0 1226 28x 17.4x  48x  08x 53x 1.5
A GAGNA 32.83 3,697.1 2,149.1 (1,548.0)  (1,803.0) 14x  59x  24x  14x  57x  2.3x

Q LEAR. 1.10 85.3 2,089.0 1,934.7 (703.1) 29 76x 34x nm.  am.  om
“TENNECO™ 250 1173 14733 13260 4618 38x 43 3B 16« 18x 15
@ 0.72 72.0 1,424.0? 474.0 4668)  60x 158x  8x  nn®  nm®  an®
ArvinMeritor 1.15 85.1 1,356.1 1,215.0 205.7 44x  120x  B2x . 14x  39x  2.6x
@ 1.58 87.7 951.7 864.0 67  133x  48x  33x  13x  05x  0.3x
Median . - 4.4x 7.6x 4.8x 1.4x 3.9x 2,3x
Mean §.1x 9.1x 5.0x 2.2x 4.2x 2.4x

Note: - ‘ ) :

Includes only JPM and Deutsche Bank estimates to malntain consistency in methodology of calculating adjusted EBITDA (Federal-Mogul is not covered by
elther company. Eslimales represent IBES consensus estimates. Dana HoldIng Is not covered by Deulsche Bank.)
1} Market vaiue enterprise vaiue rapressnts market value of dabt and equity leas cash plus book value of minority interests and preferred stock
2) Includes $771mm of prefarred stock
3) Accounts for shares of Series A Proferred having an aggregate liquidation preference of not more than $125mm 9
ource: JPMorgan and Deutsche Bank estimates, Company filings, FactSet IBES consensus estimates

’

Greenhill
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Delphi Corporation

Delphi is a global supplier of
transportation components,
with almost half of its
business from powertrain
systems and vehicle
electronics

Greenhill

Holdings Group Eloctrical/
%
Steedng 8 ! Electronic

Architeclurs
6%

Daiphi Product
and Service
Solutions
8%

Thermal §
Systems
10%

Electronics and Powerirain

S
o Sigane
FY 2008 Total: $20,933mm
et
Autemotive
Holdings Group
1%

Electrdcal/
Electronic
Deiph! Product -
and Sonvice Architacture

Solutions Asla Pacific
% A%
Therma
Systema Europe
h i
Powertraln
Systams
> 38% .
Notess  FY 2008 Total: $378mm FY 2008 Total: $378mm

1; Reprasents LTM ravenue as of 12/31/08; revenue contribution excludes elimingtions e
2) Steering and Electronics and Safety excluded from chart due to $3mm and $14mm in OIBDAR loss, respectively

3) North Amarica excluded from chart due lo $679mm OIBDAR loss I 10
Source: Delphl Overview Presentation Materisla for Stakeholdars, Datphi data room files .
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Delphi Consolidated Valuation

EBITDAR Trading Comparables — North America

' Delphi management expects
North America to have a
more significant contribution

) to overall valuation in 2010
! (USS$ in millions)

2009E EBITDAR Multiple Range 3.0x 3.5x 4.0x
2009E EBITDAR ($17) . $1n (317)

(USS$ in mitlions)

2010E EBITDAR Multiple Range 1.5x 2.0x 25

- 2010E EBITDAR $510 $510 . $510
(3 ir mions] Rk 2009 E X Implied North America Enterprise Value ) $765 $1,020 $1,275
; North America 310 $510 :
) Rest of World 413 908

Total $386 $1.415

G reen h i | l Source; Delphl Overview Presentation Materials for Stakeholders (Revised 2/5/08) 11
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Valuation Summary

Delphi Consolidated Valuation

EBITDAR Trading Comparables - Rest of World

For conservatism, Greenhill
has applied the same
multiple range for the
foreign operations as it has (US$ in millions)
for consolidated Delphi

Due to the higher margins 2009E EBITDAR Multiple Range 3.0x ' 3.5x 4.0x
and better results achieved 2009E EBITDAR $413 ' $413 $413
and projected overseas,

reasonable arguments can Implied Rest of World Enterprise Value $1,239 $1,446 $1,652

be made that higher
multiples are appropriate for
these operations

(USS in miilions)

2010E EBITDAR Multiple Range 1.5x 2.0x 2.5x
2010E EBITDAR $905 ‘ $905 $905
Implied Rast of World Enterprise Vafue $1,368 $1,810 $2,263

Dedphi EBITDAR

(8 in misionsy

North America

Rosi of World 413 208
Totad $306 $1.418

G reen h i I l ) Source: Delphl Overview Presentation Materials for Stakeholders (Revisad 2/5/08) ] . 12
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* Valyation-Summary- =70 im0

\ . By o

Delphi Consolidated Valuation

EBITDAR Trading Comparables ~ Rest of World

For conservatism, Greenhill
has applied the same ; bt Apegav S uaton; e UERX
multiple range for the _ ” -
foreign operations as it has (US$ In millons) ' fidthain
for consolidated Delphi

Due to the higher margins 2009E EBITDAR Multiple Range 3.0x 3.5x 4.0x

and belter results achieved 2009E EBITDAR ~ 5413 w1 3413
~and projected overseas, :

reasonable arguments can Implied Rest of World Enterprise Value $1,239 $1,446 $1,652

be made that higher
multiples are appropriate for
these operations

(USS$ In millions)
2010E EBITDAR Multiple Range 1.5x 2.0x 2.5%
2010E EBITDAR $905 ' $905 $905
Implied Rest of World Enterprise Value $1 !358 31 ,810 $2,263
(8 it endionsy
Nofth America
Resl of Worid
Total

Greenhill © Source: Delphl Gverview Presentatlon Materials for Staksholders (Revised 2/6/05) _ 12







Attachment B.2

October 23, 2009 “Valuation
Materials” Prepared by
Greenhill & Co., Inc.



Greenhill

Valuation Materials
October 23, 2009 ;




Table of Contents

Greenhill

2. Siuation Overview

3. Curre

4, Future Delpht Valuation
Appendix

A,
B,

Executive Summary

Sup ;:mrimg;, aluation M

Global Fro

1

afd Recovery Analysis

f
.f,,

L &a{;n“a Yolum

anct Recovery Analyais

it




P R TR
! Execlitive’Summary :

Executive Summary

The following materials , }
summarize Greenhill’s = OnJuly 30, 2009, the United States Bankruptcy Court confirmed Delphi's plan of reorganization (the
valuation analyses of the "POR"), resulting in a three-way division of Delphi's assets and operations: ' _ :

PBGC'’s stake in New.Delphi

GM Components Holdings, LLC GM Steering business and four U.S..

Value to be administered by a manufacturing plants

distribution trust and be used over

time to make distributions on account

of certaln administrative claims, DPH Holding Co. To be wound down, sold or Non-core assets

secured claims, priority claims,- ' i » liquidated

priority tax claims and “flow-through” -
" claims based upon employes-related

obligations - . -
DIP Holdco 3 LLC ("Holdco” or GM, Delphi's Tranche C DIP All of Delphi's other key rest-of-
“New Delphi") Lenders and the Pension Benefit world assets and operations. s

Guaranty Corporation (the expected to operate under

The PBGC's recovery on account of —p “PBGC"), with Delphi's unsecured  Delphi name :

creditors contractually entitied to
distributions from New Delphi
above a certain level of value

its unsecured claims in Delphi's
. chapter 11 is comprised of:

» A $70 miilion cash payment

» Distributions on account of the
PBGC's Class C Membership

Interest in Holdco under the New| * 11 addition to $1.75 billion cash and a $500 million delayed draw term loan that GM provided to New

Delphi "waterfall” (the . Delphi, QM also provided the Delphi estate with $996 million (a) to pay off approximately $380 million
“Waterfall.” shown on the next of Delphi's Tranche A and B DIP, $170 million of hedging obligations, $291 million of Delphi's
slide) ' o Tranche C DIP and $155 million in other Delphi claims and expenses, including certain administrative
! claims and estate wind-down costs, (b) to waive administrative claims of approximately $2 billion
» The PBGC's share of any related to the portion of the hourly pension plan transferred in 2008 and GM's liquidity arrangement
distributions made from New with Delphi (the “GM Arrangement”) and (c) to provide, subject to certain conditions, an additional
Delphi to general unsecured $250 million of availability under the GM Arrangement

cteditors under the Waterfall

Greenhill = Acquisition of Delphi by Delphi Holdings LLP was completed on October 6, 2009 3



Situation Overview
Summary of Delphi’s Confirmed POR

Greenhill

PBGC
Delphl
Holdco — Holding company formed to acquire substantially all of Delphi's rest-of-world continuing operations (“New Delphi”)

GM — Delphi's former parent and largest customer and a major fnvestor in Holdco; GM will acquire substantially all of Delphl's continuing U.S.
operations - :

Treasury — GM's financlal backer
Tranche Cs — Holders of Delphi's $2.75 billion Tranche C DIP

Unsscured Creditors Committee (“UCC") — The official statutory vehicle representing the unsecured credltors of Delphi (approxlmately $3.5
blllion, not including the PBGC)

GM — $1.75 bllllon equity, plus a $500 million delayed-draw term loan (L + 6%)
DIP Lenders ~ $500 million delayed-draw term loan (L + 6%)

DIP Lenders — $41 million 12% notes due July 2014

DIP Lenders — $35A5 million equity infusion : 4

Minimurm Cash on Balance Sheet — $800 milliontV

As outlined on the followIng page, the New Delphi transaction provides for a "waterfall” for the distribution of any cash from New Delphi (e.g.,
cash dividends or proceeds from the sale or IPO of New Delphi)

New Delphl Waterfall is the result of successive rounds of multi-lateral negotlatlons among the vanous key parties based upon either new
money {nvestments via Holdco or claims against Delphi and/or its affliates

Release assened llens and jolnt-and-several claims against foreign non-debtor subsldlarles
Racelve $70 million In cash up front
Participate in distributions under the New Delpht Waterfall

Receive a $3 blilion unsecured claim In Delphi's U.S. chapter 11 case (which wiil share pro rata with any distributions to unsecured creditors)

Note: ’ .
(1) Minimum cash balance assumption per amended and restated operating agreement, Section 5.4 (a)(ff) :
Source: Amended and restated operating agreement (June 2009), June 2009 investment commitment agreament, Cred|t facility and Joan documents 4 !




w @

. Executive Summary;

This transaction provides for

the Waterfall distribution of
any cash from New Delphi
(e.g., cash dividends or
proceeds from a sale or IPO)

Increment Cum GM DIP

Rasulling value
waterfall varles
ownershlp stake for
GM, DIP, UCC and
PBGC based upon the
total value of New
Delphi distributions

Greenhill

GM will receive the
greatest percentage
of recovery at lower
valuatlons, with DIP
Lenders capturing
“the benefit of any
large upside in New
Delphl's value

pagc™ ucc Total
1,000.0 1,000.0 49.12% 38.60% 12.28% - 100.00%
. 1,000.0 2,000.0 57.78% - 27.78% 14.44% - 100.00%
500.0 2,500.0 61.39% 27.78% 10.83% - 100.00%
- 141.8 26418 | 68.61% 27.78% 3.61% - 100.00%
858.2 3,500.0 24.94% 73.75% 131% - 100.00%
141.8 3,641.8 19.69% 73.75% 6.56% - 100.00%
3582 ! 4,000.0 26.25% ~ 65.00% 8.75% - 100.00%
11,500.0 1 55000 17.50% 65.00% 17.50% - 100.00%
500.0 6,000.0 26.25% 65.00% 8.75% - 100,00%
1,000.0 7,000.0 31.50% 65.00% 3.50% - 100.00%
200.0 7,200.0 35.00% 65.00% - - 100.00%
. 9234 8,123.1 23.63% 43.88% - 32.50% 100.00%
> 8,123.1 35.00%  66.00% - - 100.00%

Increment . Cum GM DIP

pRGCcY ucc Total S—
e 'S
1,000.0 1,000.0 491.2 386.0 . 122.8 - 1,000.0 recovery is capped
1,000.0 2,000.0 1,069.0 663.8 267.2 - 2,000.0 at $720 million
500.0 2,500.0 4,375.9 802.7 321.4 - 2,500.0 P"-I'f the $7°tmmd
- cash payment an
1418 - 26418 1,473.2 842.1 326.5 - 2,641.8 the PBGC's 45%
858.2 3,500.0 1,687.2" 1,475.0 337.8 - 3,500.0 share of the
141.8 3,641.8 1,715.1 1,578.6 - 347.1 - 3,641.8- '99':;{8‘ é‘!‘ﬁ;uﬁed
redilo
368.2 4,000.0 1,809.1 1,612.4 378.4 - 4,000.0 grediior dis roution
1,500.0 . 5,500.0 2,076 2,787.4 6409 - 5,500.0
500.0 6,000.0 2,202.8 3,112.4 684.7 - - 6,000.0 Distribution to the
1,000.0 7,000.0 2,517.9 3,762.4 718.7 - 7,000.0 99':?{3' Ulnsecumg
- . creaitors |s cappe
200.0 7,200.0 2,687.9 3,892.4 7197 | - 7,200.0 at $300 million
923.1 . 8,123.1 2,806.0 4,297.4 719.7 | 3000 8.123.1
Note: L. . T
(1) Does not Include upfront payment of $70M by GM to the PBGC ) 5

Source: General Motors




Executive Summary

Greenhill

» These materials consider the value of PBGC's share of the New Delphi
- Waterfall in two distinct ways: :

» As a portion of New Delphi's current value, assuming a monetization event occurred
today

"+ As a share of distributions over time (including a hypothetical future monetization of
New Delphi), discounted back to present value today

= We have analyzed the value of PBGC's stake both ways to account for the
PBGC'’s variable percentage share under the Waterfall at different levels of
total distributions (e.g., the PBGC receives 10.83% of distributions from $2.0 to
$2.5 billion, but receives 3.61% from $2.5 to $2.64 billion)

» As a practical matter, it is not likely that New Delphi will be monetized before 2011 or
2012

» Assuming earnings grow as projected, the total value distributed under the Waterfall
from a future monetization of New Delphi is likely to be greater than New Delphi's
current equity value today

, Any prospective future distributions, however, must be discounted back to present
value

Value Today

W
] s0.000
. SEAE ‘Mﬁ' SO
Future Value at FYE 2011 $6,000 %}u R 57,000

$4,000 $5,000 $s.ooo $7,000 $8,000 6

~




For the current valuation, we
estimate equity value at $5.0
to $6.0 billion, which would
imply a distribution to the
PBGC under the New Delphi
Waterfall of $553 - $685
million; when added to the
$70 million cash payment,
this woulid result in a PBGC
recovery today of
approximately 9 —11% on a
$7 billion claim '

With respect to the future
equity valuation, we
estimate the future equity
value to be $6.0 to $7.0
billion as of the end of 2011

.The present value of future

distributions, when added to
$70 million up-front cash
payment, result in PBGC
recovery of approximately
7% to 8%

Greenhill

(% in millions)

Equity Value $5,000

PBGC Recovery Contributions:

$5,500 $6,000

Cash $70 $70 $70
Equity Stake 553 641 685
$3bn Unsecured Claim 0 0 0
Total Recovery $623  $711  $765

% total recaovery of $§7bn claim 8.9%

Note: .
(1) $70mm In upfront cash payment Is not discounted

10.2% 10.8%

(% In millions)

Equity Value

PBGC_Recovery Contributions:

Cash
Equity Stake

- $3bn Unsecured Claim
Total Recovery

% total recovery of $7bn claim

PV of Recovery at 20%"

% total recovery of $7bn claim

$6,000

$6,500 $7,000

$70 $70

$70
685 702 720
.0 0 0
$756  $772  $790
10.8% 11.0% 11.3%
$517  $529  $540
7.4% 7.6% 7.7%




Recovery Waterfall

Based on Class B Equity Unit Pricing

As an additional reference
point, we also have
assessed the valuation
implied by the current
secondary market trading
levels of Delphi’s Class B
equity units

The current Class B equity
unit pricing of ~$6,900
implies that PBGC will
recover 7 — 8% of its $7
billion claim

Greenhill

($ in millions)

§7,000 $2,482

$6,800 52,411

$6,800 $2,446
$7,000 $2,482

$6,800 52,411
$6,800 $2,446
$7,000 $2,482

Source: Markit, General Motors

$5,029

'éug,reng Value ‘L..{ 2

$809
$619
$628

8.7%
8.8%
8.0%

$6,392
$6,468
$8,545

$698
$701

$704

$608
3701
$704

$4,576
$4,631
$4,685

$500
$502
$504

$570
$572

- $674

Renitired léeiqrn'

i

14%
7.2%
7.2%

B.1%
8.2%
8.2%

$769
$788
$809

$4,497
94,578
$4,659

“Implicd Volug in 2012 at 20% Reauir

$529
8541
$552

+ Y
ed‘Return

PBG

7.8%
1.7%
7.9%
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* Situation Overview . *" "%
Situation Overview
Background '

" In October 2005, Delphi and
its subsidiaries / affiliates
filed for chapter 11 primarily
due to-unsustainable legacy
liabilities, competitive
pressures and increasing
commodity prices

Although the Bankruptcy
Court confirmed a plan of
reorganization in January
2008, the plan fell through
when its financial sponsors
failed to close

Greenhill

On October 8 and 14, 2005, Delphi Corporation (*Delphi”) and 41 of its direct and indirect United States
subsldiaries and affiliates .(collectiveP(, the "Debtors”) filed petitions under chapter 11 of the Bankruptcy Code in
the United States Bankruptcy Court for the Southern District of New York -

= There were three primary Issues that contributed to the deterioration of the Company’s financial performance
and led to bankruptcy: .

»  Unsustainable U.S. legacy liabilities ' ' : ‘ i

- In connection with the spin-off from GM in 1999, Delphi was required to assume the terms and conditions of
the collective bargaining agreements negotiated by its unions and GM; man¥ of these collective bargaining
agreements provided for wa?es and benefits well above the market and limited the flexibility that Delphi
needed to improve its operational performance :

» Competitive U.S. OEM environment

- Inlight of the difficult economic conditions in the U.S. automoative industry, Delphi faced significant challenges
due to revenue decreases and related pricing pressures from a substantial slowdown in GM's North American
vehicle production ’

» Increasing commodity prices

- Delphi faced substantial commodity cost increases, most notably. for steef and Fetroleum-based resin
products, and had limited success in passing them on to customers under existing contractual terms

»  On September 6, 2007, the Debtors filed their Disclosure Statement and Joint Plan of Rearganization (the
“September 2007 RPOR") ’

= - After a series of hearings that concluded on December 7, 2007,‘ the Debtors filed their First Amended
Disclosure Statement with respect to the First Amended RPOR (the "December 2007 RPOR")

»  The December 2007 Plan was confirmed with certain modifications by the Bankrugtcy Court on January 25, 2008
(the “Confirmed Plan”) and the confirmation order became final on February 4, 2008 -

. The December 2007 Plan contemplated a signiﬁcant new equity investment by Appaloosa Management, Harbinger
lDeI-Atuto, )Merrill Lynch, UBS Securities, Goldman Sachs and Pafdus DPH Holdings (collectively, the “Plan
nvestors” .
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Situation Overview
Background (cont'd.)

As the U.S. economy
weakened in the second half
of 2008, Delphi worked with
all interested parties to
formulate a modified plan
based on reduced global

- production forecasts

The collapse of the credit
markets made access to

- emergence funding and DIP
extension increasingly
difficult

Greenhill

Hawever, on April 4, 2008, the Plan Investors failed to close

»  One of the investors, Appaloosa Management, delivered a letter the same day terminating the investment
agreement

»  Delphi thereatter filed complaints against the Plan Investors and related parties alleging breach of the Iﬁvestment
Agreement and seeking damages related to the consequent delay of the Debtors' emergence from chapter 11

While pursuing actions against the Plan Investors, the Debtors worked through the second and third quarter of
2008 with theirpostpetition lenders, GM, the PBGC, the Unsecured Creditors’ Committee ("UCC"), the Equity
Committee (prior to its dissolution) and other third parties to formulate modifications to the December 2007
Plan and emerge from chapter 11

By September 2008, Delphi reached critical agreements with GM that resulted in an expected net contribution
of ~ $10.6 billion and provided a partial solution to certain of the Debtors’ pension funding obligations .

During the same period, however, the U.S. economy continued to weaken and vehicle production forecasts
were lowered for the periods covered by the Debtors’ business plan :

»  Therefore, Debtors had to modify the Confirmed Plan to account for the reduction in automotive production volufes

On October 3, 2008, the Debtors filed the Plan Medification Approval Motion setting forth the proposed )
modifications to the Confirmed Plan and the Disclosure Statement, which included a business plan that implied
a mid-point total enterprise value of $7.2 billion

Shortly thereafter, the capital markets froze, restricting exit ﬂnancing options for the Confirmed Plan, forcing the
Debtors to remain in chapter 11 .

" The cbllaﬁse of the credit markets also made it difficult for the Debtors to refinance or extend the DIP credit
facility, which matured on December 31, 2008; therefore, Debtors and DIP Lenders entered into an |
accommodation agreement to allow Debtors to continue using certain of the proceeds of the DIP credit facility
through June 30, 2009 .

»  In connection with the accommodation agreement with the DIP Lenders, GM aﬁreed to provide the Debtors with

additional liquidity and accelerate payment of certain GM receivables to allow the Debtors to maintain ongoing
operations .

At the same time, the collapse in the credit markets and severe general economic downturn precipitated a
dramatic decline in new auto sales
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Situation Overview |
Background (cont'd.) ' ' .

With growing involvement of
the U.S. government in the
economy and specifically in
the auto sector, the U.S.
Treasury became a key
stakeholder

Greenhill

With the U.S. government's growing involvement in the auto industry, the U.S. Treasury also became a key
stakeholder . .

» In.March 2009, in connection with a proposed amendment to the accommodation agreement with the DIP Lenders,
GM was to provide the Debtors with an additional $150 million in liquidity .

» The U.S. Treasury, acting pursuant to its authority under GM's foan agreement with the U.S. government, notified
the Debtors and GM that it required additional time to consider these agreements with respect to the Debtors’
. emeargence from chapter 11 - ) .

»  Subsequently, the Debtors and GM worked on a solution to allow the Debtors to emerge from chapter 11

- As part of that solution, the U.S. Treasury agreed to allow GM to provide up to an additional $250 million to
support Delphi as it sought approval of the Modified Plan of Reorganization

In June 2009, the Debtors were to implement their emergence from chapter 11 through a transaction with
Parnassus Holdings I, LLC (“Parnassus”), an affiliate of Platinum, and GM Components Holdings, LLC ("GM
Components"), an affiliate of GM

» The Debtors intended to sell certain North American sites and the global Steering business to GM Components and
effectuate a transaction through which Parnassus would oFerate Delphi's rest-of-world businesses withaout the labor-
related legacy costs associated with the North American sites that are transferred back to GM

The Tranche C DIP Lenders complained the arrangement amotunted to a private sale that would pay them too
little and threatened foreclosure : : : .

»  Therefore, the judge ordered Delphi to allow competing bids to the Platinum deal .

» Tlhola DIP Lenders — including Elliott Management and Silver Point Capital LP — eventually won by credit-bidding their
claims : ‘ :

The Delphi POR confirmed July 30, 2009 divided Delphi's assets and operations three ways via the MDA:

»  GM Components Holdings, LLC, a GM subsldiary, will acquire the Steering business and the four manufacturing
plants mentioned above : . . :

+  New Delphi would hold all of Delphi’s other key assets and is expected to operate under a Delphi name
» DPH Holding Co. would hold the non-core assets that are to be wound down, sold or liquldated

The partles have also agreed to the following: o
»  GM to invest $1.75 billion and provide $500 million in delayed-draw term loan availability

»  The DIP Lenders credit-bid their claims and will provide $396 million in new financing and $500 million of delayed- . :
draw term loan availability - - . . |

» PBGC will take over the pension plans with approximately $7 billion in underfunded liabilities

» The DIP Lenders, GM and PBGC (and the unsecured creditors) will share distributions from free cash flow, asset
sales or a public offering of stock by New Delphi

Acquisltion of Delphi by Delphi Holdings LLP was completed on October 6, 2009




Situation Overview

Delphi's Pension Plan Summary

Greenhill

Hourly Plan — Under-funded by approximately $4 billion as of May 31, _2009
Salaried Plan — Under-funded by approximately $3 billion as of May 31, 2009
Four Subsldiary Plans — Under-funded by approximately $50 million as of January 31, 2009

Originally, Delphi's plan of reorganization (the "POR") contemplated a 414()) transfer of the Hourly Plan fo GM

As a result of amendments to the POR in September 2008, Delphi effected a partial 414()) transfer of approximately $2 billion of net unfunded
Hourly Plan llabllities to GM and was to transfer the remaining Hourly Plan assets and liabilities updn POR consummation

Due to tha severe downturn in the economy and particularly in the auto sector, Treasury's intervention In GM and GM's own Treasury-funded
chapter 11, the structure and terms of Delphi’s proposed POR changed during the first half of 2009

In June 2008, Delphi filed an amended POR that provided for (i) termination of the Salafied Plan and the Subsidiary Plans and (i) GM
"addressing” the remainder of the Hourly Plan

The June POR contemplated termination of the Salaned and Subsidiary Plans and provided that PBGC would receive (i) a cash payment of
$30 million and (il) a general unsecured claim of $3 billion against Delphi’s bankruptcy estate

Althaugh the meaning of "GM addressing” Delphi's Hourly Plan was unclear, PBGC was told that GM would effect a 414(l) transfer of the
remalining Hourly Plan assets and llabilities

Throughout June and July 2009, a series of negotiations were held amang Delphl, Delphi's DIP Lenders, Delphi’'s unsecured creditors, GM,
Treasury, the PBGC and various potential [nvestors in rearganized Delphi regarding a resolutlon to Delphi's chapter 11 proceedings

On or about June 30, 2008, the PBGC learned that GM would not assume any more of the Hourly Plan meaning that the PBGC would have
to terminate all slx plans, with total unfunded liabilities of approximately $7 billion

PBGC Immediately began discussions with the Treasury to reach a consensual settlement of PBGC's claims that fit within the broader‘ outline
of Delphi's (and GM's) reorganization

+/-,$200 milllon of asserted liens against assets of Delphf’ s foreign non- debtor subsldlanes
Jolnt-and-several flability clalms agalnst Delphl's foreign non-debtor subsidiaries for approximately $7 billion

Prospective ERISA Section 4068 liens secunng such joint-and-several claims up to an amount equal to 30% of the net warth of Delphi's
forelgn non-debtor subsidiaries

While the enforceablilty of each of these "levers” is subject to substantial doubt, they created a "cloud” over the value of Delph's foreign non-
debtor subsidlarias and threatened to disrupt resolution of Delphi's chapter 11 (and thereby threatened GM's supply line)



Situation Overview
Summary of Delphi’s Confirmed POR

Greenhill

PBGC
Delphl . )
Holdco ~ Holding company formed to acquire substantially all of Delphi's rest-of-world continuing operations ("New Delphi”)

GM — Delphi's former parent and largest customer and a major investor in Holdco; GM will acquire substantially all of Delphl's continuing U.S.
operatlons

Treasury — GM's financial backer
Tranche Cs — Holders of Delphi’s $2.75 billion Tranche C DIP

Unsecured Creditors Committee ("UCC") — The official statutory vehicle representing the unsecured creditors of Delphi (approximately $3.5

bliflon, not including the PBGC)

GM ~ $1,75 billion equity, plus a $500 million delayed-draw term Joan (L +6%) . ‘
DIP Lenders — $500 million delayed-draw term loan (L + 6%)

DIP Lenders — $41 million 12% notes due July 2014

DIP Lenders — .;5355 million equlty infusion

Minimum Cash on Balance Sheet — $800 million(

As outlined on the following page, the New Delpr{l transaction provides for a “waterfall” for the distribution of any cash from New Delphi (e.g.,
cash dlvidends or proceeds from the sale or IPO of New Deliphi)

New Delphi Waterfall Is the result of successive rounds of multi-fateral negotlations among the varlous key parties based upon either new
money Investments via Holdco or claims against Delphi and/or its affiliates

Release asserted llans and joint-and-several claims against foreign non-debtor subsidiaries
Recelve $70 million in cash up front
Participate in distributions under the New Delph! Waterfall

Recelve a $3 billion unsecured claim in Delphi's U.S. chapter 11 case (which will share pro rata with any distributions to unsecured creditors)

Note: .
(1) Minimum cash balance assumption per amended and restated operating agreement, Section 5.4 (a)(iil) .
Source: Amended and restated operating ;greemem {June 2009), June 2009 investment commitment agreement, Credit facllity and loan documents 14
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New Delphi Waterfall

This transaction provides for
a waterfall allocation of all
cash distributions from New
Delphi (i.e., cash dividends,
proceeds from a sale or IPO)

Resulting value
waterfall varies
ownership stake for
GM, DIP, UCC and
PBGC based upon the
total value of New
Delphi distributions

Total

Greenhill

fncrement Cum GM DIP Total The PBGC
e 's
1,000.0 1,000.0 481.2 386.0 122.8 - 1,000.0 recovery Is capped
4,000.0 2,000.0 1,069.0 663.8 267.2 - 2,000.0, at $720 million
500.0 2,500.0 1,375.9 802.7 321.4 - 2,500.0 P“LS the 570{""‘(1
cash payment an
141.8 2,641.8 1,473.2 842.1 326.5 - 2,641.8 the PBGC's 45%
858.2 3,500.0 1,687.2 1,475.0 337.8 - 3,500.0 share of the
1418 3,641.8 1,715.1 1,579.6 347.1 - 3,641.8 ge?ﬁ{a' :{1??‘;’”{_‘3“
. re
358.2 4,000.0 1,809.1 1,812.4 378.4 - 4,000.0 crediior cistribution
1,500.0 5,500.0 2,071.6 2,787.4 640.9 - 5,600.0
500.0 6,000.0 2,202.9 3,112.4 684.7 - 6,000.0 Distribution to the
1,000.0 7,000.0 2,517.9 3,762.4 719.7 - 7,000.0 992‘?{3' U."SGWFG‘;.
creditors is cappe
200.0 7,200.0 2,587.9 3,892.4 719.7 g - 7,200.0 at $300 million
923.1 8,123.1 2,806.0 4,297.4 719.7 . I 300.0 8,123.1 :
Note: We have considered 1he restriction on distributions for the first 18 months contained in New Delphl's operating agresment T
_ 15

Increment - Cum GM ‘DIP

1,000.0 1,000.0 49.12% 38.60% 12.28% . 100.00%
1,000.0 2,000.0 57.78% 27.78% 14.44% - 100.00%
500.0 2,500.0 61.39% 27.78% 10.83% - 100.00%
141.8 2,641.8 68.61% 27.78% 3.61% - .100.00%
858.2 3,500.0 24.94% 73.75% 1.31% - 100.00%
141.8 3,641.8 19.69% 73.75% 6.56% - 100.00%
582 | 14,0000 26.25% 65.00% | 8.75% - 100.00%
1,500.0 5,500.0 " 47.50% 65.00% 17.50% - 100.00%
500.0 6,000.0 26.25% 65.00% 8.75% - 100.00%
1,000.0 7,000.0 31.50% 66.00% 3.50% - 100.00%
200.0 7,200.0 35.00% 65.00% - - 100.00%
923.1 8,123.1 23.63% 43.88% - 32.50% 100.00%
>8,123.1 35.00% 65.00% - - 100.00%

GM will receive the
greatest percentage
of recovery at lower
valuations, with DIP
Lenders capturing
the benefit of any
large upside in New
Delphi's value

(1) Does not Include upfront payment of $70M by GM to the PBGC

Source; General Motors
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rrent Delphi Valuation‘and Recovery E;flﬁ‘ayly’s‘.|L=".

Valuation Methodology

We have conducted a .
comprehensive valuation for
New Delphi using traditional -
methodologies

Greenhill

Comparable company analysls

r

Greenhill has identified comparable companies based on the following criterla:
- Product diversification similar to New Delphl
- Geographlc mix with strong international presence
- Classlfied as a Tier | suppller
~.  Currently frades on one of the major U.S. or forelgn exchanges
- Currently not In.bankruptcy
Eight companies meet the above criteria, all of which are U.S.-based, with the exception of 1 Canadian firm

Glven the distressed valuations across this sector, we have relied on markst value of debt as opposed to book value of debt as a
better proxy for the observed enterprise value of each comparable company '

We have applled these enterprisa value calculations against projected 2011 analyst consensus estimates

- 2011 pro;ectlons are used for valuation purposes as 2011 is expected to be the first full year post-recovery in the auto-
supplier and overall markets

- 2009 and 2010 still reflect a slgniﬂcant amount of disruption from the reorganization process and operational restructuring;
2011 Is more of a “normalized” earnings level

- More apparent consensus between BCG and Platinum projections for 2011

Discounted cash flow analysis -

»

>

Forénurposes of our discounted cash flow analysis of New Delphi, we have relled on Platinum Equity's projections provided to the
in June 2009 and BCG's projections provided to the U.S. Treasury in April 2009

The Platinum Case 1 assumes March CSM Worldwide volume projections less 5% and specific adjustments related to
GM's acquisition of Keep Sites and Global Steering and certain non-corefunprofitable businesses

- The Platinum Case 2 assumes March CSM Worldwide volume projections and sgeclﬁc adjustments related to GM's
acquisition of Keep Sites and Global Steering and certain non-core/unprofitable businesses

- The BCG Case assumes 10% y-0-y annual revenue growth

Our analysls considers an exit in both 2011 and 2012 under the Platinum Case 1 and Pletlnum Case 2. The BCG pro;ectrons end
in 2011, therefore, we use it as a terminal year

Our base case assumes a 6.2x exit EV/EBITDA multiple, in line with the flve-year median of precedent transactlon multiples to
account for a change of control premium assuming a sale of New Deiphl

Precedent transactlon analysls

»

Greenhill reviewed a range of auto parts and equlpment-related transactlons from the period January 2004 to present to derive
historic acquisition muitiples

No LTM EBITDAR is avallable for New Delphi; therefare, as a proxy, we looked at the transaction multiple premium relative to

_ trading levels over the last five-year period. We then applled this premlum to forward trading multiples to determine an

approximate transaction muiltiple range

Historic transaction multiples are arguably less relevant In the current distressed auto-supplier market, making the applrcatlon ofa
premium to current trading multlples a more appropriate proxy

17




Based upon the summary
projections for both " (3 in millions)
Platinum Equity and BCG,

BCG Case

>

our analysis suggests an § 5%

equity value range of $5.0tc E 3 E

- ogm .
$6'0 billion o oY platinum Case 1
. o ey )
[
8§R
§ < 3 Platinum Case 2 $7,681
BCG Case $3,848 | \W}%E $4,701

Platinum Case 1 $3,530 |

Platinum Case 2

Discounted Cash Fiowsm

BCG Case

Platinum Case 1

Platinum Case 2

Precedent Transaction
Analysis 2

T T T T T T —

$2,000 $3,000 $4,000 $5,000 $6,000 $7,000 $8, 000 - $9,000

Note: Concluded equily values have not been reduced to reflect approximately $750 million of long-term foreign pensnon liabilities expected to be carried on
New Delphl's pro forma balance sheet
1) Platinum Case 1, Platinum Case 2 and the BCG Case assume a 2012, 2012 and 2011 exit, respectively
. §2) Based on 2011 tradlng multiples
G 8 h i ” Source: Platinum Equity projectlons provided to UCC advisor (6/4/09), BCG due diligence presentation (4130109), Amended and restated operating 18 .
T - 8n agreement, June 2009 |nvestment Commitment Agreemenl Credit facllity and loan documents




New Delphi Plan Projections — Platinum Equity

The Platinum Case 1
assumes March CSM
Worldwide volume
projections less 5% and
_specific adjustments related
to GM'’s acquisition of Keep
Sites and Global Steering
and certain non-
core/unprofitable
businesses

The Platinum Case 2
assumes March CSM
Worldwide volume
projections and specific
adjustments related to GM’s
acquisition of Keep Sites
and Globhal Steering and

" certain non-
core/unprofitable
businesses

Greenhill

($ in millions)

Revenue 4 ' $10,'006
Growth % n.m.
Total COGS® $9,500
Gross Profit? $506 -
Gross Margin 5.1%
EBITDAR ($240)
% Margin . n.m.

EBITDA
% Margin

($ in millions)

‘Revenue $10,751

Growth % n.m.
Total COGS® $9,937.
Gross Profit® ' $814

Gross Margin - 7.6%
EBITDAR ' . $88

% Margin 0.8%
EBITDA ($995)
Nm% Margin : : n.m.

(2) AdJusted to Include R&D
Source; Platinum Equity projections provided to UCC advisors (6/4/09)

(1) Assumes GM's acquisition of Keep Sites and Global Steering businesses

$11,693

8.8% -

$10,233

$1,460
12.5%

$798
6.8%

$293
2.5%

$11,359
14.0%

- $9,539

$1,820
16.0%

$1,076
9.5%

$813
8.0%

$13,507
156.5%

$11,460.

$2,048
"~ 15.2%

'$1,417
10.5%

$1,263
-9.4%

$11,887
4.6%

$9,938

$1,949
16.4%

$1,209
10.2%

$14,406
6.7% -

$12,100

$2,305
16.0%

$1,678
11.6%

$1,625
11.3%

[ 19



Summary Financials
New Delphi Plan Projections - BCG

The BCG case assumes 10%
y-o-y growth and more

conservative margin
assumptions in the terminal

year

Greenill

(% in millions)

Revenue
Growth %

Total COGS

Gross Profit
~Gross Margin

" EBITDAR

% Margin

EBITDA
% Margin

Saurce: BCG due diligence presentation (4/30/99)

$10,205
n.m.

$10,538-

($333)
(3.3%)

($377)
n.m.

($1,395)
n.m.

$11,225
10.0%

$10,767

$458
4.1%

$404

3.6%

$404
3.6%

$12,348
10.0%

$11,301

$1,047
8.5%

$984
8.0%

$984
8.0%

20
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#.Current DelphiValuation;and'Recovery:Analysis;:

o g

Comparable Company Analysis

Valuation Statistics

Based on current debt and
equity market prices, auto

($ in millions)

10.0x .
suppliers trade at 5.1x 2010E oon Peer Median: 5.1x
EBITDAR at 4.1x 2011E
EBITDAR
8.0x
5.0x - A8
4.0x
3.0x
201
Jel Johnson Contrais .
BWA BorgWarner o0 i " '
ARM ArvinMeritor
TRW TRW Automotive
TEN Tennec6
EDML Federal-Mogul s80% Peer Median: 7.5%
MGA Magna International 14.0%
DAN Dana $20%
10.0% .
8.0% 16 TE%  7su
8.0% 52%
40%
20%
0.0% v

Greenhill

T —— R
BWA FDML TRW Jel TEN DAN ARM MGA
Note: Financials calendarized for year ended December 31

4.0x

]

7.0x
6.0x

5.0x

3.0x
2.0x

1.0x

0.0x

6.3z

Peer Median: 4.1x

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

40%

20%

0.0% -

BWA

13.0%

B8.2%

Peer Median: 8.2%

84%

BWA FDML

(1) Market value represents market value of debt and equity less excess cash plus liquidation valus of preferred stock plus baok value of minority interest

less equity In affillates. Enterprise value excludes underfunded pension liabilities. Minirhum cash de!

2009 sales
Source: FactSst IBES, Gompany filings, CapitallQ

na. n.a,
ol ARM
fined as the lesser of total cash balance and 5% of
21




Comparable Company Analysis

Implied Valuation

Comparable company
trading statistics suggest
an equity value of $5.3 to
$6.5 billion based on a
2011E EBITDAR multiple
(based upon the averages

of the Low, Mid and High -

values from the three
cases)

Greenhill

(3 In miliions)

(8 in millions)

2011E EBITDAR Multiple Range 3.5x

2011E EBITDAR $1,076
Implied Enterprise Value $3,766
Less: Net Cash (Debf) - $1,306
Implied Equity Value $5,071

2011E EBITDAR Multiple Range  3.5x

2011E EBITDAR $884
Impliad 'Enterprisa Value ‘ $3,444

Less: Net Cash (Debt) $1,305
implied Equity Value $4,749

4.0x
$1,076
$4,304
$1,305

$5,609

4.0x
$984

$3,936

. $1,305

$5,241

* Higl

4.5x

$1,076.

$4,842

$1,305

$6,147

4.5x

$984
$4,428
$1,305

$5,733

($ In milflons)

2011E EBITDAR Multiple Range
2011E EBITDAR

Implied Enterprise Value
Less: Net Cash (Debt)

Implied Equity Value

Source: Platinum Equity projections provided to UCC advisors (6/4/08), BCG due diligence presentation (4/30/08)

3.5x
$1,417
$4,960
$1 ,505

$6,264

4.0x

$1,417
$5,668
$1,305

$6,973

4.5x
§1,417
$6,377
$1,305

$7,681

22



‘Gurrent Delphi Valuation and Recovery Analysis

Precedent Transaction Analysis

Implled Valuation

(% In millions)

Recent “bull market” M&A
multiples are unlikely to be
appropriate in the current

: (8 in miflions) oW ; Mid { (3 In milions) i Mtds -
market environment . ' :Mid

. " Precedent Transaction Precedent Transaction
To adjust for the current Multiple Range 3.7x 4.2x 4.7x Multiple Range 3.7x 4.2x 4.Tx
environment, we apply the

5.1% five-yea‘r hiStOl’lC 2011E EBITDAR $1,076 $1,076 $1,076 2011E EBITDAR $1,417 $1,417 $1,417

precedent transaction implied Enterprise Value $3,957 $4,523 $5,088 Implied Enterprise Value $5,212 $5,956 $6,701
multiple premium to trading '

multiples-to the 2011E _
EBITDA multiple range hmplied Equity Value * $5,262  $5827  $6,393 - Implied Equity Value _ $6,516  $7,261  $8,005

Less: Net Cash (Debt) © o $1,306 $1,305 $1,305 | 4 [ess: Net Cash (Debt) $1,305 $1,305 $1,305

This suggests an equity
valuation range of $5.6 to
$6.8 billion

($ In milions) . - Low...

Precedent Transaction

Multiple Range 3.7x 4.2x 4.7x
Peer Group LTM Avg Trading ' . :
Multipte Sex  &ex  Sex 2011E EBITDAR $984 $984 5984
e e LTM EBITOA s2x sz 6z  Implied Enterprise Value $3,619  $4,136  $4,653
Precadsnts Premium / Less: Net Cash (Oebt) $1,305 $1,305 $1,305
(Dlscount) 5.1% 5.1% 5.1% .
Implied Equity Value $4,924  $5441  $5,958

Current Peer Group 2011E .
EBITDA Multiples 3.5x 4.0x 4.5x

Forward 2011 Multiple After
Premium 3.7x 4.2x 4.Tx

|

!

|

G l'ee n h I I I " Source: Platinum Equity projections provided ta UCC advisors (6/4/09), BCG due diligence presentation (4/30/09) 23 . :



We relied on the Platinum
Case 1, Platinum Case 2 and
BCG Case projections for the
discounted cash flow
analysis with sensitivities on
a number of key assumptions

Greenhilil

Note:
(1) Calculated on a book value basis
Source: Company filings, FactSet IBES, Caplta[lq

We ran the analysis assuming an exit of 2011 for the BCG Case and 2011 and 2012 for the
Platinum Case 1 and Platinum Case 2 o .

We assumed a five-year median historic precedent transaction multiple of 6.2x for the termlnal
value of New Delphi

Given that terminal value reflects nearly all of New Delphi's discounted cash flow valuation, we
also ran a sensitivity analysis on the implied exit multiples of our terminal value range:

»  Median five-year EV/ LTM EBITDA trading mulitiples for peers W

-~ Delphi's peers have traded at a median EV / LTM EBITDA multiple of 5.9x over last 5
years : ]

We assumed a 15.0% to 25.0% cost of equity

»  The lower end of our range is derived from a cost of equity analysis using an unlevered beta of
1.2 and a target debt to capital ratioc of 40% In line with peers

»  The higher end of the range Is more reflective of current market conditions

Assume depreciation is in line with capital expenditures

»  Capital expenditures are provided for in the Platinum Case 1, Platinum Case 2 and BCG Case
projections

Assumes 35% corporate tax rate

24



nd.Recovery-Analysis; Ry

sh Flow Sensitivities

Greenbhill

6x reflects median precedent
transaction multiple over the
past 5 years

Source: Platinum Equity projections provided to UCC advisors (6/4/08), BCG due diligence presentation (4/30/08), Amended and restated operating
agreement, June 2008 Investment Commitment Agreement, Credit facility and loan documents 25




;urrent Delphl Valuatlon

Recovery Waterfall

. Based on Valuation Range

Based on both Platinum and
BCG projections, New
Delphi’s equity value is
expected to fall-in the $5.0 to
$6.0 billion range

Hypothetically, distributing
that value through the
waterfall today would imply
a 9% to 11% recovery for
PBGC

Greenhill

($ in millians)

Equity Value

Waterfall Recovery Analysis:

PBGC
GM
DIP
ucc

PBGC Recovery Contributions:

Cash

Equity Stake

$3bn Unsecured Claim
Total Recovery

% total recovery of $7bn claim

Source: Platinum Eqully projections provided ta UCC advisors, 6/4/09, BCG due diligence presentation, 4/30/09, General Motors, Amendsd and restated

$5,000 $5,500 $6,000
$553 $641 $685
1,984 2,072 - 2,203
2,462 2787 - 3,112
-0 0 0
$70 $70 $70
553 841 685

0 0 0
$623 $711 $755
8.9% 10.2% 10.8%

oparaling agresment, June 2008 investment commitment agreement, Credit facility and loan documents
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To evaluate value based on
PBGC'’s recovery from future (8 in millions)
distributions, we first [
estimated the future equity
value of New Delphi

BCG Case |n.a.

Based upon summary Platinum Case 1

projections for Platinum
Equity and BCG, our
analysis suggests an equity
value range of $6.0 billion to
$7.0 billion in 2011

evnNT™M EBITDAR"

Platinum Case'_,.z $7,243

$8,921

-

= SR
VE(: BCG Case $5,399 ¢ gi@%%&‘nn $6,383
< .
E
el
:’E_J Platinum Case 1 . $4,992 $6,068
Comparable Company Valuation E -
Platinum Case 2 $8,903
= BCG Case
8
o
g .2 :
E % Platinum Case 1
6 <
.g _
é_‘! Platinum Case 2

. $3,000 $4,000 $5,000 $6,000 $7,000 $8,000 $9,000 $10,000
Note: Concluded equity values have not been reduced o reflect approximately $750 million of long-term foreign pension liabilities expected to be carried on
New Delphl's pro forma balance shest . . .
, (1) Multiples assums a measurement al FYE 2011, LTM valuation based upon 2011E EBITDAR. NTM valuation based on 2012E EBITDAR
G reen h “ } Source: Platinum Equity projections provided to UCC advisor (6/4/08), BCG due diligsnce presentation (4/30/08), Amended and restated operating 28
' agreement, June 2008 investment Commitment Agreement, Credit facility and loan documents : :




“:}Fu_tliré‘De‘I'plii Valuat'iaﬁ"fénd;,Regﬁfsﬁi‘iélﬂ‘yﬁiialyggis 2

Comparable Company Analysis
5 Year EVINTM EBITDA Multiplés

. Currant
We evaluated long-term 12.0x St
median multiples to apply
against future cash flows to
project the future equity value 10.0x -
for New Delphi
Delphi's comparable 60
companies have traded at a X
median of 5.2x over the past 5
years on a EV/INTM EBITDA ,
baSis 6.0x -
40x 4
2.0x : '
O-OX T T T T T T T T T T
b‘ % » © © ® ® o) )
Q N Q Q Q 0 Q PN
> G > > U \"P @ - G ® S
N § y ¥ \ S
RO I U U U
-~ Johnson Controis Inc, . - BorgWarner Inc. —-Ar_vinMeritorlnc.
—— Federal-Mogul Corp. -~ TRW Automotive Holdings Corp. ——— Tenneco Inc.

B Magna International, Inc.

Dana Holding Corporation

Note: Multiples on Federal-Mogul and Dana Holdings are not available before 4/17/08. Average multlples shown represent 4/17/08 to GIZ7IOB and 7/31/08 for

G reen h i l l ' Federal-Mogul and Dana, respectively. Multiples reflect book enterprise values 29
) Source: FactSet IBES, CapllaIIQ .



ompany Analysis
5 Year EV/ILTM EBITDA Multiples

Delphi's comparable
companies have historically
traded at a median 5.9x
EV/LTM EBITDA over the past
b years

Greenbhill

) ~eDana Holding Corporation

: (Current
35.0x W Multiple)

30.0x | ' ‘ | 30.3x
25.0x
20.0x 4
15.0x 4

" 10.0x 4

H \a} Lte] o A S > > ) &)

Q Q Q Q O Q O Q Q N Q

) N N ™) ) . )

% Q\@ Q\'& nJQ\q’Q Q\"& Q\"lw Q\'I.l Q\‘L er\’b 'bb\q, er\q,
o o) Y

.. Johnson €ontrols Inc. BorgWarner Inc.
Magna International, Inc. B FederéI—Mogul Corp. —— ArvinMeritor Inc.

e« TRW Automotive Holdings Corp.

Tenneco Inc.

Note: Multiples on Fedsral-Mogul and Dana Holdings are not available before 12/31/07 and 2/28/08, respectively. Multiples reflect book en(arprise values 10
Sourca: FactSet IBES, CapltallQ



[Future Delphi Valuation‘and Recovery Analysis «. .. .. " " R R, :

Comparable. Company AnaIySIs
LTM EV/EBITDA Valuatlon

($ in millions}

A multiple range based on
the five-year historic EV / T
LTM EBITDA is applied to (8 In milions)

- Mighs ($ in mitflons) Il
estimate the'fUture eqUity LTM Muitiple Range 5.5x 6.0x 6.5x LTM Multiple Range . 5.5x 6.0 6.5
- . . . . . LUX .
value of New Delphi ple rang N . ple Hand . X
L . 2011E EBITDAR - $1,076  $1,076  $1,076 2011E EBITDAR $1417  $1,417  $1,417
The equity value range in .
2011 is estimated to be * Implied Enterprise Value $5,918  $6,456  $6,994 Implled Enterprise Value . $7,794  $8,602 $9,211 :
$6.0 to $7.1 billion Net Debt ($926)  ($926)  ($926) NetDebt - . ($308)  ($308)  ($308)
Impliod Equity Value $4,982  $5,530  $6,068 - implied Equlty Value §7,486  $8,194  $8,903

($ In milllons) “:Mid: -High-!
LTM Muitiple Range T 5.5x 6.0x ~ 6.5x
2011E EBITDAR $984 $984 $984
Implled Enterprise Value $5412  $5,904 $6,396
Net Debt ($13) ($13) ($13)
Implied Equity Value $5,399 $5,891 $6,383

G r een h l ” . Source: Platinum Equity projections provided to UCC advisors (6/4/08) BCG due diligence presentation (4/30/09) 31




" Futitre Delphi:Vali

Comparable Company Analysis
NTM EVIEBITDA Valuation

For the Platinum Cases’
2012 projected earnings
levels, we applied a

multiple range based on

the five-year historic EV/ |

NTM EBITDA to estimate
the future equity value of
New Delphi, resulting in
an estimated equity value
range in 2011 of $5.9 to
$7.3 billion

Greenhill

($ in miliions)

(3 In mitlions) ki (8 in miliions) Highs,
NTM EBITDAR Multiple Range 4.5x 5.0x 5.5x NTM EBIT.DAR Multiple Range 4.5x 5.0x 5.5x
2012E EBITDAR $1,209  §1,209  $1,209 2012E EBITDAR $1,678  $1,678 $Z1,6.7_8
Implled Enterprise \/alue $5,441 $6,045 $6,650 Implied Enterprise Value $7,551 $8,390 $9,229
Net Debt ($926)  ($926)  ($926) Net Debt (§308) - ($308) ($308)
Implied Equity Value $4,5614  $5119 - ss,iza Implied Equity Value $7,243  $8,082  $8,921

Sourca: Platinum Equity projections provided to UCC advisors (6/4/09) BCG due diligence presentation (4/30/09) 3?



We base the multiple

.range of 5.5x to 6.5x on
the five-year median (8 In milions) i (8 In millions)
precedent transaction ’

N Precedent Transaction Precedent Transaction
multiple o Multiple Range 5.5% 6.0x  B.5x Multiple Range 5.5x 6.0x 6.5x
Precedent transaction 2011E EBITDAR $1,076  $1,076  $1,076 2011E EBITDAR $1,417  $1,417  §1,417
multiples suggest an ' :

. s Implled Enterprise Value $5,918 6,456 6,994 Implled Enterprise Value $7,794 $8,502 9,211
equity value in 2011 of pe P ¥ ¥ : ’ ¥
$6.0 to $7.1 billion Net Debt (3926)  ($926)  ($926) Net Debt (3308)  ($308)  ($308)

lr.nplled Equity Value $4,992  $5,530  $6,068 Implied Equity Value $7,486  $8,194  $8,903

(8 In millions)

Precedent Transaction
Multiple Range 5.5x 6.0x _ 6.5x‘
2011E EBITDAR ' $984 $984 $984
. Implled Enterprise Value . $5412 $5,904 $6,396
' Net Debt : $13) (313  ($13)

Implled Equity Value $5,399  $5,891 $6,383

G re@n hl I l Source: Platinum Equlty projections provided to UCC advisors (6/4/08), BCG due diligence presentation (4/30/09) 33




Recovery Waterfall

Based upon a concluded
equity value range of $6 to
$7 billion as of the end of
2011, the PBGC would
recover ~7% to 8% of its
claim '

Greenhill

Note:

($ In millions}

Equity Value

Waterfall Recovery Analysis: -

. PBGC

GM

- DIP

uccC

\

PBGC Recovery Contributions:

Cash

Equity Stake

$3bn Unsecured Claim

Total Recovery

% total recovery of $7bn claim
PV of Recovery at 20%"

% total recovery of $7bn claim

(1) $70mm in upfront cash payment is not discounted

Source: Platinum Equity prajections provided to UCC advisors {8/4/08), BCG due diligence presentation (4/30/09), General Motors, Amended and restated

$6,000  $6,500  $7,000
$685 $702 "$720
2203 2360 2,518
3,112 3437 3762
0 0 V]
$70 $70 $70
685 702 720
0 0 0
$756 $772 $790
10.8%  11.0%  11.3%
$617 $529 $540
7.6% 7.7%

7.4%

operating agreement, June 2008 Investment Commitment Agreement, Credit facllity and loan documents

J
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Discounted Cash Flow Analysis

Platinum Case 1

. (3 in miilions)
Based on Platinum Case 1, a :
discounted CaSh ﬂOW Revenuse $5,037 $9,968 $11,359 . $11,887 ) $11,887
: H H1H : EBITDAR $63 $574 $1,076 $1,208 $1,209 ,
analysis yields $4.2 billion in . i s hth o 1,208 .20 .
eql'“ty Value assum lng a ! Resiructuring Charges ' (51.138) ($486) (3162) ($55) (555) P
20% cost of equ ity Depraclation and Amorilzation®" (189) (426) (389) (305) (305) v
Net Interest Expenss®®! _{5) (42) (60) (45 . 27 g
- ot ) (31,262) (5380) 3485 3714 §785
Assuming a 2011 exit, New Taxas at 35,0%" 0 0 (183) (250) (275)
Delphi’'s equity value would Tax-Effected EBT @152 {83%0) $302 3460 3517
be $4.3 bi”ion Depreclation and Amorﬂzalionm $181 $426 $389 ' $385 $395
Change in Working Caplial (345} (234) (302) (1189) {118}
Capital Expendliures ’ {181) {426) (389) (385) (395)
© Change In Debt™ 261 624 (0) (345) 0
Free Gash Flow to Equity ($1,346) - ($0) (30} {$0) 3392
% of year included 50.0%  100.0% 100.0% 100.0% 100.0%
Perlod _ 0.2 0.8 1.8 2.8 2.8
Discaunt Factor 97.0% 85.9% 71.6% ) 58.7% 59.7%
Discounted Cash Flow ’ . ($1,305) (30) ($0) ($0)
Cost of Equity - 20.0%
(8 In milions) Terminal EBITDAR 51,209
Silverpoint Equity Investment $177.3 . Exﬂl Ml:lgplz 106 Val _—]:;;;5%]
arminal nterprise Value fl
Elliot Eq”"‘; '"VGS'me?t ; ;ggg Cash at Terminal Perlod : (208)
GM Equity Investmen ' . Debt at Terminal Perfod X 581
12% Notes due July 2014 41.9 Terminal Equity Value 37,120 . . . . .
Total Sources $2,1455 : Five-year median historic
Discounted Cash Flows to Equity : $0 precedent transaction multiple
Term Loan Cammitment Available $1,000.0 Discounted TermInal Value _— 4248
implied Equity Value 34,248

- rermlalValue, .

Note: Assumes a mid-year cash flow convention
1) Tax rate and D&A projectlons are not provided, Assumes D&A equal to capital expenditures

(2) Reflects terms of the Investment Commitment Agreement. Assumes new tarm [oan bears Interest at L+6% with a 2% LIBOR floor, new notes bear
Interesl al 12% and cash earns interest at LIBOR

(3) Assumes a minimum cash balance of $800mm per the Delphi Amended and restated operating agreement. Ravolver is drawn to fund shortfalls In
minimum cash and repaid with excess cash on hand

Source: Platinum Equity projections provided to UCC advisors (6/4/09), BCG due diligence presentation (4/30/08}, Amended and restaled operating 35
agreement, June 2008 |nvesiment Commitment Agreement, Credit facility and loan documents .

Greenhill




Discounted Cash Flow Analysis

Platinum Case 2

T ane -
. - ($ in mitifons) 2! K : it % & 3
Based on Platinum Case 2, a : A
discounted cash flow : Revenua 35,617 $11,693 $13,507 $14,406 $14,406
: 1 H EBITDAR $130 $798 1,417 $1,678 41,878
analysis yields $6.6 billion in _ % Maryin . 24% 6.8% 10.6% 11.6% 11.6%
eql’"ty Value ass umlng a . . Restructuring Chargas {$911) T ($508) ($154) (354) ($54)
20% cost of equ |ty Depreclation and Amortization!" (18n v (450) (418) " © (433 (433)
Nel Interest Expense™ 1 (14) (15) . 21 37
H H EBT (3967) ($171) $829 $1,212 ) §1,228
Assuming a 2011 exit, New ’ Taxes at35.0%™" : o o (280} (24 (430)
Delphl’s eqUIty Value would Tax-Effacled EBT ' (5967) $171) 353.9 ] 3788 $798
be $ 6 .2 b i I I iO n . Depraclation and Amnnlzallunm $187 $450 ' 3418 ‘ $433 " $433
) Chanige In Working Capital (245) (411) (367) 56 . 56
Capltal Expanditures (187) {(450) . (418) (433) - (433)
Change In Debt™ . 0 449 (182) (267). 0
Free Cash Flow to Equity {81,212) ($133) ] 50 $577 . $855
% of year included 50.0% 100.0% 100.0% 100.0% v 100.0%
Perlod 02 0.8 1.8 28 " 28 ' '
Discaunt Factor 97.0% 85.9% 71.6% 59.7% . 59.7% ’ -
Discounted Gash Flow . ($1,176) ’ (3114) 30 $344
Cost of Equity 20.0%
Terminal EBITDAR ' $1,678
Exit Muliple [ 6a2x]
Terminal Enterprise Valua . 10,404
Cash at Terminal Period - {658)
Debt at Terminal Perled 41
Terminal Equity Val $11,018 . . . . -
erminal Equlty Value Five-year median historic
Discounted Cash Flows to Equlty $0 precedent transaction multiple
Discountad Terminal Valus 6,573

Impiled Equity Vaiue 36,573

Note: Assumes a mid-year cash flow convention
(1) Tax rate and D&A projections are not provided. Assumes D&A equal to capital expenditures

(2) Reflects terms of the Investment Commitment Agreement. Assumes:new term loan bears intersst al L+6% with a 2% LIBOR floor, new notes bear
Intarest at 12% and cash samns interest at LIBOR ’
(3) - Assumes a minimum cash balance of $800mm per the Delphl Amended and restated operating agreement. Revolver Is drawn to fund shortfalls in
minimum cash and repaid with excess cash on hand )
H Source: Platinum Equity projections provided to UCGC advisors (6/4/09), BCG due diligence presentation (4/30/09), Amended and restated operating
G reen h l [ l . agreement, June 2009 [nvestment Commitment Agreement, Credit facility and loan documents 37 L




‘Discounted Cash Flow Analysis .
_BCG Case

A discounted cash flow
analysis based on BCG’s
projections suggests an

- equity value of $4.5 billion

Greenhill

(8 in mifions}
Revanus 57,698 $11,225 $12,348 $12,348
EBITDAR ($80) ’ $404 $884 . - $984
9 Margin (1.0%) 3.6% 8.0% 8.0%
Reslructuring Charges ($851) $0 $0 $0
Depreciation and Amartizatian®! (300) (398) (437) (437)
Net Interest Expsnse(!l 1 {2} 10 . 20
EBT ($1.330) 34 . §567 - $567 -
Taxes at 35.0%!" 0 1) {185) (198)
Tax-Effected EBT . (31,330) $3 5362 3360
Depraciation and Amortizationt™! $300 3398 $437 $437
Change In Working Capital 14 (174) (181) (181)
Capltal Expenditures (300) (398) {437) 437)
Changs In Debt™®) 0 142 (142) 0
- Freo Cash Flow to Equity 1$1,316) T ($29) §29 ' $178
% of year included . 75.0% 100.0% 100.0% 100.0%
Period ’ 0.2 0.8 1.8 o 1.8
Discount Factor 87.0% 85.9% 71.6% 71.6%
Discounied Cash Flow 7 . ($1,277) (325) $21
Cost of Equity 20.0%

Terminal EBITDAR
Exit Multiple
Terminal Enterprise Valué
Cash at Temminal Perlod
Debt al Terminal Perlod
Terminal Equity Valua

Five-year median historic
precedent transaction multiple

Discounted Cash Flows to Equity
Discountsd Terminal Value 4,489

Jlmgllad Equity Value $4,489

Note: Assumes a mid-year cash flow convention

51; Tax rate and D&A projections are not provided, Assumes D&A equal to capital expenditurés
2

Reflects terms of the investment Commitment Agreement. Assumes new term loan bears Interest at L+6% with a 2% LIBOR floor, new notes bear
Interest at 12% and cash earns interest at LIBOR
(3) Assumes a minimum cash balance of $800mm per the Delphi Amended and restated opsrating agreement. Revolver is drawn to fund shortfalls in
minimum cash and repald with excess cash on hand
Source: Platinum Equity projections provided to UCC advisors (6/4/08), BCG dus diligence presentation (4/30/09), Amended and restated operating
agreement, Juns 2009 Investment Commitment Agreement, Credit facility and loan documents . 38




upporting Valtiation Material”

Overwew of Delphi’s Comparables

Comparison Across Businesses

(8 in millons, except per share data)

$35,814.0 $2,212.0 = Divarsified revenue stream comprised of 48% auto Interiors, 37%

80%

J§hnson ))i{‘ _ o 40%

Controls

HVAG systems and 15% battery technology and services
» Ford, GM and Dalmler are Johnsen Controls' largest customers,
26% though no customer contributes more than 10% of sales
= Has successfully pursited aggressive cost cutting In 2009
0% 0% __, " Recently awarded the largest aliocation of the Depanmanl of
SA. Europe Asla Other™ Energy's $2.4bn stimulus program

$14,885.0 $1,055.0 ' = Diversified automolive parts supplier, with a focus on safety-
80% related products
= Strong European presence
*70% of revenue is derived outslde of North America
= Lower risk of bankruptey as a result of covenant amendment in June
2008 and ~$570mm in cash on balance sheet as of July 2, 2009

0%

7.0%

8% 6%

t Y ¥4 40%
y 4 Rll Automofive .

. 0%
0%

it e

: d T = Workforce has declined ~20% in the last 1 1/2 years
SA.  Europe  Asia Other . iy 3 represented ~35% of 2008 sales

$23,704.0 $1,487.0 . = Diversified Canatdian aulomotive parts suppller
B80% . = Big 3 represented ~47% of 2008 sales
= Stands to benefit from recent acqulsitions and development of
38% alectronics and hybrid/electric powsriraln capabillties
a Prominent bidder for Opel assets
% 3% = Strong llquidity with ~$1.7bn In cash on balance shest at "June 30,
- . = ) 2008 .
S.A. . Europe Asla Other = Expected to galn market share from suppliers In weaker financlal
positions

$6,203.9 $587.7 = Suppller of powertrain applications to OEMs
: = Strong European presence
» Has become mare diversified In shifling business away from the
Blg 3 OEMs
= Has traditionally traded at a prsmlum ralative to most peers, glven
5% 9% its superior revenue and earnings grawth
. aiisar = Has strong liquidity to survive reductions in auto volume; net debt
Asla @ i Other to capltal ratio Is neer its lowest level In 10 years, Company I3
cansldering Increasing leversge to pursue high growth targets

* Supplier of powertraln, safety and other automotive componants
» Strong European performance has offset weakness in dlesel mix
= Geographlc revenue mix in line with Delphl
= High exposure to aftermarket, reprasenting ~38% of 2008 sales,.

8% 1% which Is more stable than the OE market

N . » Limited North American exposure to OEMs
Asla Other = Carl Icahn owns ~75% of Federal Mogul, a stake acquired In
relatlon tg Its emergence from bankruptcy

6.3%

NmacNA 0

0%

0%

1.2% 80%

3 BorgWarner % 1

0% .+

0%
S.A,

§6,665.5 §0614 0%

i ® FEDERAL L te% a%

0%

Notes:
(1) Represents Unlited States
(2) Represents non-United States and non-Europe

. ' (3) Represents South Korea . o
G‘ reenhl “ : 50uru: Delphi data room files, Company filings . . 39
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-~~Supporting: Valuation Material ..,

Overview of Delphi’s Cdmparables

Comparison Across Businesses

(8 In mittions, except per share data)

$5,816.0 .$374.0 ’ = Supplier of ride control and emisslons products
- « Geographic revenue mix In line with that of Delph!

» Revenue split about squally between North America and Europe
= High exposure to fast growing emissions control market,

benefiting from new North American regulations for commerclal
e vehicles ) ’
Other = Highly levered, though analysts generally do not expect

Tanneco to irip covenants or file for bankruptcy
$8,085.0 $236.0 80% ' « Has similar business mix and geographic exposure as Delphl
. « High exposure to Ford and GM, representing 17% and 6% of

8.3% 44%

8%

0%

2%

SA. Asia”

2.8% sales In 2008, respectively
40% - = High percelved risk of breaching covenants
= Ameilcan Axle's (AXL) largest driveshaft and axle competitor in
0% A North America, so would benefit from an AXL bankruptcy
NA, S.A Europe Asia Other /
$6,874.0 $308.0 80% » Primary-business In line with Delphi's Powertrain sagment
' » Geographlc revenue mix in line with Delphl
4.5% 38% = Has been shifting focus to its commerclal vehicle business
) Iy ] A3 © A40% ' whils decreasing focus on and divesting parts of its light vehicle
ﬁf VI HMEMfOF: ‘0% o% business '
: 0% 1= v T — = While lysts have expressed concern over covenant
NA, SA, Europa Asia.  Other compllance, ArvinMeriter commented in Its Q2 10Q that itls

taking actions lhat should allow it to maintain compilance in Q3

’
)

Noles:

(1) Company fling combines Asla and Austrafia

2) Company flling combines South America and India

3) Revenus breakdown for gsogiaphy as of FYE 9/30/08. Sales and EBITDAR shown LTM as of 12/31/08
4

* Represents Asla and Other .
G reen hl I l : Sourcf: Delphl data raom tiles, Company filings ’ ) . . 40




Supportlng Valuatuon Materlal ‘, 3

Comparable Company AnaIyS|s
Trading Statistics

¥ g

( in millions, except per share dt)
T " ‘Calendarized to Dec-31-Year-End; Pices as of Oct-21-09)"

Johnson Controls $26.69 (2.9%) $18,080.7 $21,113.8 $21,091.0 13.8x 8.9x n.a. 13.8x 8.9x na.  155%

TRW Automotive 18.01 (11.1%) 2,117.1 5,005.3 4,815.2 7.5x 5.5x. 458x 7.2 5.3x 4.4x n.a.

Magna International 45,20 (11.3%) 5,090.1 4,853.8 4,784.2 17.7x 4.7x 3.4x 17.5x 4.6x 3.3x 11.7%

BorgWarner 32.67 (8.9%) 3,836.4 46546 4,664.9 15.3x 8.5x 6.3x 15.3x" 8.6x 6.3x 14.0%

Federal-Mogul 12.89 (14.0%) 1,281.3 3,652.9 3,018.0 7.2x 5.7x -5.0x 6.1x 4.8x 4.2x n.a.

Tenneco 16.00 (11.0%) - 7877 2,203.7 2,049.6 ‘ 7.1x 5.3x 4.3x 6.6x 5.0x 4.0x 10.0%

Dana 709 . (1.7%) 986.9 2,2726 1,543.8 7.1x 4.9x 4.4x 4.8x 3.4x 3.0x na.

ArvinMeritor " 895 (1.4%) 661.9 1,667.9 1,462.3 12.8x 65x . na 11.2x 5.7x n.a. n.a.
Median 10.1x 5.6x 4.5x 9.2x 5.1x 4.1x 12.8% i
Mean _ 11.1x 6.3x  4.6x 10.3x ~ 5.8x 4.2x° 12.8%

G ree n h ll l . Source: FactSet IBES, Campany fliings, CapitallQ _ . 41
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Supporting e e
Comparable Company Analysis
Operating Statistics ' ‘

($ in miilions)

LR

Etid; Prices a8 '0f Oct-21-09°

Johnson Controls $18,080.7 '$21,113.9 $21,091.0 (19.0%) 8.9% . na. (30.9%) - 55.2% n.a. 5.3% 7.5% na.
TRW Automotive - 2,1171 5,005.3 4',815.2 (26.7%) 10.9% 8.7% (36.8%) 37.2% 19.3% 6.1% 7.5% 8.2%
Magna International 5,090.1 4,853.8 4,784.2 (30.1%) 19.9% 13.0% (81.6%) n.m. 37.7% 1.7% 5.2% 6.4%
BorgWarner 3,836.4 4,654.6 4,664.9 (28.6%) 24.9% 21.1% (48.2%) 79.1% 356%  8.1% 11.6% 13.0%
Federal-Mogul . 1,281.3 3,552.9 3,015.0 (22.9%) 8.0% 4.9% (28.3%) 26.2% 14.5%" 9.4% 11.0% 11.9%
Tenneco 767.7 2,203.7 2,049.6 (22.5%) 20.3% 14.0% (17.1%) 33.1% 25.7% 6.8% 7.5% 8.2%
Dana : 986.9 T 22726 1,543.8 (34.8%) 24.2% 13.7% 35.5% . 43.8% 131% - 6.1% 7.0% 7.0%
ArvinMeritor 661.8 "1,667.9 1,462.3 (34.0%) 1.1% na. (57.6%) 85.7% n.a. 2.9% 5.6% na. -
Medlan” (27.7%) 15.4% 13.3% (33.8%) - 43.8% 22.5% 6.1% 7.5% 8.2%
_|Mean (27.3%) 14.8% 12.7% (33.1%) 52.9% 24.3% 5.8% 7.9% 9.1%

G reen h l I l . Sdurce: FactSel IBES, Company filings, CapitallQ - . ’ 42




Selected Auto Supplier M&A Transactions’

Last Five Years‘

17-Mar-08

21-Nov-07

28-Mer-07

15-Jan-07

13-Nov-06

18-Oct-08

31-Aug-08

15-Nov-04 .

25-Oct-04

8-Jul-04

23-Jun-04

2-Jan-04

Beru
Federal-Mogul
Tower Automotive

Koninklijke Nedschroef

Spectra Premlum Industriss

Pacifica Group
Malaldyne_ Corp.
Finnveden AB
Tesma International

" Dana Corp aflarmarket business

Stanadyne Corporation

‘New Casile Machining

Greenhill

BorgWarner Germany acqulred the stake in Beru that it did not own under a
dominatlon and prollt fransfer agresment

As part of Federal Mogul's chapter 11 plan of reorganization, Carl fcahn
recelved a call option to purchase tha majority of eqully allocated to the
Asbestos Trust for $776mm. Icahn was a major holder of the Notes which were
te be equitized for the remaining 50% contral of Federal Mogul -

Carberus entered inte an asset purchase agreement to acquire substantially all
assals as parl of Tower Automoflve's chapter 11 plan of raorganization

Glide and Parcom Venturas acquirsd Koninkiijke Nadschroel, a Netherfands
producer of fasteners for the auto Industry

Fonds de Solidarité, Des)ardins Capltal Réglonal st Coopératlf, Camada Group
along with the management agreed o acquirs Speclra Pramlum Industries.
Spectra Premium Is the world laader In manufacturing of fuel lanks and related
components for the auta and light-truck aftarmarkets

Rabert Bosch made a cash offer to acquire Pacilica Group. During the
process, the offer was rev(sed upward by 15%

Asahl Tec acquired Metaldyne from Heartiend Industrial Partners, Masce,
Long Point Capital, Wachovia Capital Pariners and CSFB Prlvale Equity In an
all-cash transaction

Nordic Capltal acquired all the outstanding shares of Finnveden, a Sweden
based auloparts suppliar

Magna [nternational acquired the 58% Interest It did hot hold in its public
subsldiary Tesma International

The Cyprass Group acquired the Dana Corp's-aftermarket business for 3850
milllon In cash and a note Issued to Dana Corp with an initlal tace amount of
$74.5 milion

An affiliate of Kohlberg & Company acquired Stanadyne Corporation from
Amerlcan Industrial Partners. Consideration was funded by $105 million of
aquity, $160 milllon of new senior subordinated notes and $85 million of
borrowings under a new term loan

Metaldyne purchased DiamlerChrysier's 80% staka in a jolnt-venture batwesn
the 2 companles

) BorgWarmner Germany 13.8% Stake $820.6 B.2x
Carl C, Icahn 43% Stake 34,006.2 5.9x
Cerberue Substantlally All Assets 3$973.8 5.2x
Ghide and Parcom Ventures 100.0% $359.8 6.3x
Fonds de Solldaritd, Desjardins 100,0% $112.4 6.4%
Capital Réglonal et Coopératit,

Camada Group and Management

Robert Bosch 75.3% Stake $403.4 4.8x%

Asahl Tec Corporation 100.0% $1,200.0 7.8x

Nordlc Capitai 100.0% $447.5 8.0x

Magna Internalional 56.0% $1,070.5 5.7x

The Cypress Group 100.0% $1,024.5 8.1x

Kohlberg & Company 100.0% $330.0 6.6x
Metaldyns Corporalion 80.0% 52'58.8 7.2x

Mean 6.3x

Madlan m——'

Precedents premium: 5.1%

Peer Group LTM EBITDA multiple: 5.9x{9

Nole: Includes deals with transaction values greater than $100mm. Values are calculated using exchange rales as of date of announcement

(Beru/BorgWarner = 1.576 EUR/USD, Kaninklijke Nedschroef/Gilde and Parcom = 1.293 EUR/USD, Spectra/Fonds de Solidarité, et. al, = .879 CADAUSD,
Paciflca/Robert Bosch = ,754 AUD/USD) . .

(1) From the same five-year period
Source: CapitallQ, Company filings
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With an assumed target debt
to capital ratio of 40% in line

with peers and median
unlevered beta for peers of
1.2, cost of equity is _
estimated to be in the 15 -
16% range "

Gréenhill

Johnson Controls 1.338 19.5% _ 1.168 .BBB 12.8%
TRW Automotive 2.075 120.8% 1.162 B 18.0%
Magna International 1.255 0.0% 1.255 BBB 12.3%
BorgWarner 1.362 20.9% 1.164 BBB 12.8%
Federal-Mogul 2.565 148.4% 1.306 B+ 21.5%
Tennsco 3.511 163.5% 1.678 B- 28.1%
ArvinMerltor 2.454 135.0% 1.044 CCC+ 20,7%
Mean 2,079 86.9% 1.253 n.m. 18.1%
Median 2.075 120.8% 1.166 n.m. 18.0%

Assumptions:

Notas

25.0% : 1.355

. 100.0% 1.824

150.0% 2.303

US Risk Free Rats @
Canadian Risk Free Rats &
Market Risk Premium
Marginal Tax Rate ()

12.9%

0
17.0%
18.6%

3.39%
3.45%
7.05%
35.0%

(1) Source: Bloomberg predicted based on 5 ysar history or maximum history since IPO

(2) Source: &P

(3) 10 ysar government rate aa of 10/21/08

(4) Source: [bbolson Assoclates
b A

Source: BI o

Company filings

Formulas:

Unlevered Beta

- Relevered Beta

. Cost of Equity

Levered Beta

1+(D/E)(1-1)

Unlevered Beta * [1+(D/E) (1-1)]

= Risk Free + Lev. Beta * Risk Prem.

44
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lobal Production Volume Forecasts

Auto Production Forecasts
JPMorgan Estimates ‘

JPMorgan production
forecasts have remained
relatively flat since April
2009 o

(Units 000s)

April
NA Production 2128 2,154 2,175 8,169
European Production 4,228 4,027 4,232 15885
May '
NA Produciion 1,614 2,080 2,338 7,839
European Production 4,420 4,159 4,388 18,365
June )
NA Productlan 1,792 2,158 2,33 7,978

Europesn Production 4,331 4,151 4,359 16,281
July
European Production 4,310 4,205 4,444 16,302

Augusl

NA Production 1777 2,376 2580 8,443

Europsan Production 4288 4,189 4,379 16,289
September

NA Production 1777 2,368 2,719 8,563

Eurapean Production 4,259 4,089 4340 18,130

Greenhill

NA Production 1772 2,477 2368 .8,016

16,805

8,087
16,618

9,691
18,620

9,746-

18,147

8,882
18,118

10,055

16,011

9,882

Al

(Units 000s)
- 12,000 4

8,000 {7~ 1 e e . et e+ s s i
6,000 -

4,000

2'000 T T g T T .’_“«

1

0 : T . T
April May June July August September
Q2 ~—Q3 ——Q4 ~- - FY 2009 - ~FY 2010

(Units 00053
18,000 -

16,000 1
14,000 -
12,000 -
10,000 -
8,000 -
6,000 - _
2,000

0 0 v T T T 1
April May June July August September
e Q2 e Q3 —— Q4 - FY 2009 ---~FY 2010

i p et Yy
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Source: JPMorgan research
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} /Global Production V:

lume Forecasts,,

Auto Production Forecasts

Citigroup Estimates

Citigroup forecasts have
also been relatively constant
since April 2009

Greenhill

{Units DUOF)
14,000 -

12,000 47— o e e e

hen t e eeie = e et e MY S ORI Y A PR &

10,000 v

8,000 et e e s tve o o+ st s st A e et
6,000 4
4,000 -

0 — . . ; , .
April May ' dJune July August September
Q2 - Q3 —— Q4 e FY 2008 o - FY 2010

(Units 000s)

April - 2,650 2,700 2,800 10,150 12,500
May . 1,800 - 2,300 2,300 8,078 12,000
June 1,800 2,300 2,300 8,078 12,000
July _1,783 2,171 2,367 8,000 11,500
- August . 1,783 2,373 2,595, ° 8,431 11,500
September 1,783 2,373 2,595 ° 8431 11,500

47

Source: Citi research
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SKADDEN, ARPS, SLATE, Mbl,AGHER & FLOM LLP
155 North Wacker Drive !

Chicago, Illinois 60606 g

(312) 407-0700 i

John Wm. Butler, Ir. !

Ron E. Meisler

-and - :
i

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
Four Times Square

New York, New York 10036 °

(212) 735-3000 S

Kayalyn A. Marafioti

Attorneys for Delphi Corporatiofll, etal,
Debtors and Debtors-in-Possession

Delphi Legal Information Hotling:’a:

Toll Free: (800) 718-5305 '

International: (248) 813-2698

Delphi Legal Information Websi‘ie:
http://www.delphidocket.com

1
!

- UNITED STATES BANKRUPT;CY COURT

SOUTHERN DISTRICT OF NEW YORK

Inre

DELPHI CORPORATION, et al;,

Debtors.

Chapter 11°

)
1

. .

Case No. 05-44481 (RDD)

(Jointly Ad%nir_i;istered)

NOTICE OF FILING OF SETTLEMENT AGREEMENT BETWEEN DELPHI
CORPORATION AND THE PENSION BENEFIT GUARANTY CORPORATION

!

("NOTICE OF FILING OF DELPHI-PBGC SETTL'EMENT AGREEMENT")

1. On June 16, 2009, Delphi Corporation ("Delphi") and certain of its

subsidiaries and affiliates, debtors and debtors-in-possession in the above-captionied cases (the

‘ "Debtors"), filed the First Amended Plan Of Reorganization Of Delphi Corporation And Certain

Il A

0544481090721000000000061




’ o
. S
Affiliates, Debtors And Debtors-léIn—Possession (As Modiﬁed)i_ (t}gre "Modified Plan") (Docket No.
17030). ’ ‘ ' . |
2. Also on June Il6, 2009, the Court entered tr:le iC)rder (A)YD) Approving |

Modifications To Debtors' First r!"Amend_ed Plan Of Reorganizatic%h (As ‘Modiﬁed) And Related
Disclosures And Voting Procedures And (IT) Setting Final He:arii.rg Date to Consider
Modifications to Confirmed Firs. Amended Plan of Reorgamzatlmn And (B) Setting

Administrative Expense Claims Bar Date And Alternative Transactrcn Hearing Date (the

"Modification Procedures OrderY) (Docket No. 17032).

3. 'Paragraph 4 of the Modification Procedure:s (§rder requires that trre Debtors
file all exhibits and schedules (in@cluding all amendments therletoj t:he "Plan Exhibits") to the
Modified Plan with the Court on or before Tuly 2, 2009 In accordance with Exhibit 7.17 to the
Modified Plan as filed by the Debtors on July 2, 2009, and w1th 1Art1cle 14.3 of the Modrﬁed
Plan, the Debtors have filed the Delphl PBGC Settlement Agreement attached hereto as EXhlblt
1 Wthh was agreed to today by ﬂDelphl Corporatlon and the Pensmn Benefit Guaranty 1

Corporation.

4. - Coples of the lPlan Exhibits can be obtamed at http /wrwrw.nysb. uscourts: gov

l

or free of charge at http://www. delphrdocket COIl OT, Upon reasonable written request from the

Creditor Voting Agent, Kurtzman Carlson Consultants LLC, 2335 Alaska Avenue, El Segundo

California 90245, Att'n: Delphi Corporatron et al.




|
|

Dated: New York, New ¥
July 21,2009

ﬂ
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P

SKADDEN, ARPS,{SLATE, MEAGHER
&FLOMLLP . | :
‘By: /s/ John Wm; Butler, Jr.

John Wm. Butler, Jr.
Ron E. Meislzér
155 North Wacker Drive, Suite 2700
Chicago, Illinois 60606
(312) 407-0700- |

—and —
f

By: /s/ Kayalyn iﬁ Marafioti
Kayalyn A. Marafioti

Four Times Square].

New York, New Yeork 10036

(212) 735-3000; |

T

M ]: ’
Attorneys for D(?lphi Corporation, et al.,
Debtors and Debt%prs-m-Possession

I
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EXHIBIT 1 '

i

DELPHI-PBGC SETTLEMENT AGREEMENT

.
:
.
‘
‘
E t
! o
!
‘
i
i




EXECUTION VERSION

SETTLEMENT AGREEMENT

THIS SETTLEMENT AGREEMENT, dated as of July 21, 2009 (the "Agreement"), is entered
into between Delphi Corporation ("Delphi”) and the Pensmn Benefit Guaranty Corporation (the
"PBGC " and together with Delphi, each a "Party" and together the "Parties").

RECITALS:

WHEREAS, on October 8 and 14, 2005, (the "Petition Date") Delph1 and certain of its
subsidiaries and affiliates, debtors and debtors-in-possession in the above-captioned cases
(collectively, the "Debtors") filed voluntary petitions under chapter 11 of title 11 of the United
States Code, 11 U.S.C. §§ 101-1330, as then amended (the "Bankruptey Code™), in the United
States Bankruptcy Court for the Southern District of New York (the "Bankruptcy Court");

WHEREAS, as of the date of this Agreement, Delphi or another Debtor is the plan sponsor of the
Delphi Retirement Program for Salaried Employees (the "Salaried Plan"), the Delphi
Mechatronic Systems Retirement Program, the ASEC Manufacturmg Retirement Program, the
Packard-Hughes Interconnect Bargaining Retirement Plan (the "nBargammg Plan"), the Packard-
Hughes Interconnect Non-Bargaining Retirement Plan, and the Delphi Hourly-Rate Employees
Pension Plan (the "Hourly Plan") (together, the "Pension Plans" iand each, a "Pension Plan")
under 29 U.S.C. § 1002(16)(B). Each of the Pension Plans is a smgle employer, defined benefit
pension plan covered by the smgle -employer plan termination pfovisions of Title IV of

Employee Retirement Income Sécurity Act of 1974, as amended ("ERISA"), 29 U.S.C. §§ 1301— -
371; .

WHEREAS, PBGC has asserted that the Debtors and certain norfl—U .S. affiliates of the Debtors s
are lable for contributions due the Pension Plans under the Internal Revenue Code ("IRC"):and .
ERISA. 26 U.S.C. §§ 412, 430; 29 U.S.C. §§ 1082, 1083 ("Mmunum Funding Obhgatlons”)

WHEREAS, PBGC has filed with the Recorder of Deeds for thc:1 District of Columbia certain
‘Notices Of Federal Lien Under 26 U.S.C. § 412(n) and/or § 430(k) (the "412(n)/430(k) Lien
Notices") with respect to liens that PBGC asserts against certamanon—U S. affiliates of the
Debtors on account of unpaid Mmlmum Funding Obligations in connecnon with one or mote of
the Pension Plans; :

WHEREAS, on July 26, 2006, PBGC timely filed proofs of claim asserting joint and several
liability against each of the Debtors for unfunded benefit liabilities in the Pension Plans
(collectively, the "Claims"). PBGC now estimates the current unfunded benefit liabilities for
each Pension Plan as follows:

« Delphi Retirement Program for Salaried. Employees - - $2,665,800,000

« Delphi Hourly-Rate Employees Pension Plan - $4, 351,000,000

« ASEC Manufacturing Retirement Program - $14,000,000

» Delphi Mechatronic Systems Retirement Program - $2,400,000

« Packard-Hughes Interconnect Bargaining Retirement-Plan - $11,500,000

. Packard-Hughes Interconnect Non-Bargaining Retirement Plan - $26,900,000
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WHEREAS, in 2007, the Debtors entered into the UAW—Delphl :GM Memorandum of
Understanding, the IUE- CWA-Delphr -GM Memorandum of Udderstmdmg, the USW-Home
Avenue Memorandum of Understandrng, the USW-Vandalia. M}émorandum of Understanding,
the IUOE Local 832S Memorandum of Understanding, the IUOL Local 18S Memorandum:of
Understanding, the ITUOE Local|{101S Memorandum of Underst?lnding, the IBEW E&S
Memorandum of Understanding; the IBEW Powertrain Memora}ndurn of Understanding, and the
IAM-Delphi Memorandum of Understanding, each as defined in the Modified Plan (deﬁned
below) (collectively, the "Labor "MOUs") o

WHEREAS, the Bankruptcy Court entered Orders pursuant to 11 U S.C. §§363,1113 and 1114
approving each of the Labor MOUs on terms and conditions desicnbed in those Orders '
(collectively, the "Union 1113/ 1!1 14 Settlement Apnroval Orders"),

WHEREAS, on October 26, 2007 the Bankruptcy Court entered an Order Under 11 U.S.C.
§8§ 363(c), 1107, and 1108, and Cash Management Order, and Alternatrvely, Under 11 U.S.C.

. §§ 363(b)(1) and 364(c), Conﬁrmmg Authority of Delphi Autor{lotlve Systems (Holding), Inc to

Complete Intercompany Transfer of Funds, dated October 26, 2007 (Docket No. 10725) and on’
May 29, 2008 entered its Order Under 11 U.S.C. §§ 361 and 363 Fed. R. Bankr. P. 9019, And
Cash Management Order Authonzrng DASHI To Grant Adequaite Protection To Pension Beneﬁt
Guaranty Corporation In Connection Wlth Certain Intercompany Transfer Of Repatriated Funds
(Docket No. 13694) which, among other things, granted coniditignal adequate protection’ hens to-

'PBGC in the priority and with th1e validity set forth in such orders (the "Contlngent PBGC £

Adequate Protection Liens");

WHEREAS, on January 25, 2008, the Bankruptcy Court entered an order confirming the Flrst

- - Amended Joint Plan of Reorgamzatron of Delphi Corporatron and Certain Afﬁhates Debtors and-

Debtors-In Possession, as amended Lo
" !

WHEREAS on September 12, %008 the Debtors filed their (1) Expedlted Motion For Order
Anuthorizing Debtors To Implement Amended And Restated Global Settlement Agreement And

" Master Restructuring Agreement With General Motors Corporatron (Docket No. 14164) (the

"GSA And MRA Amendment Motlon") seeking, among other tlnngs to transfer the majonty of
the Hourly Plan to the General Motors Hourly-Rate Employees Pension Plan (the "GM Plan") in
two transfers totaling approxunately $3.4 billion in net unﬁmded liabilities (the "414(1) i
Transfer"), with the first transfer; ;occurring on or before September 29, 2008, in an amount |
sufficient to eliminate the accumulated funding deficiency ansmg on such date of $2.1 to $2 4
billion for its Hourly Plan (the "First 414(]) Transfer") and (i1) E‘xpedrted Motion For Order
Under 11 U.S.C. § 363 For Authority To Modify Benefits Under Hourly And Salaried Pensron
Programs And Medify Applicable Union Agreements In Connectlon Therewith (Docket No.
14162) (the "Hourly And Salaned Pension Modification Motronr") seeking approval to freeze
their U.S. hourly and salaried pension plans, with the exception of the Bargammg Plan, Wthh
remains unfrozen; : : 1. :

WHEREAS, on September 23, 2008 the Court approved the Hourly And Salaried Pensron i

" Modification Motion and the Pensron Plans (other than the Bargannng Plan) were frozen on :

September 30, 2008. The Debtors obtained Union consent on the terms set forth in certaln



i

1

1

WHEREAS, sectlon 10.2.5 of the Master Disposition Agreement provides that, as a condition to
closing the transactions contemplated in the Master Disposition Agreement, "Delphi and its.
Affiliates shall be satisfied that the Delphi [Hourly Plan] will not be an obligation of Delphi
following the Closing and Delph1 shall have been relieved of all! obhgatrons with respect thereto";

WHEREAS, sections 10.3.4 andllo 4.4 of the Master DISpOSlthIl Agreement provrde that,as a
condition to closing the transactrons contemplated in the Master lDlsposmon Agreement, PBGC
shall have agreed to remove any ¢ encumbrances of PBGC on the assets of the Debtors and their
afﬁhates including those assets to be sold under the Master Drsposrtxon Agreement;

WHEREAS in furtherance of thé transactions contemplated herc{:m and the sale transactions
contemplated in the Master Dlsposmon Agreement or in an Alternative Transaction (as deﬁned
herein), PBGC expects to enter into a separate Waiver and Reledse Agreement (the "Release
Agreement") with New GM, as attached hereto as Exhibit B mtér alia, to resolve any and all
asserted or unasserted liens and claims of PBGC against Delphi 2 and any member of Delphi's
"controlled group" as defined in Section 4001(a)(14) of ERISA, 29 US.C.§ 1301(a)(14)
(collectively, the "Delphi Group"); and

WHEREAS, to the extent that the Pensions Plans are terminated; the Parties acknowledge that -
absent the compromises set forthlin this Agreement and the Reledse Agreement, the PBGC

would have been entitled to a general unsecured claim in the approxrrnate amount of $7 brlhon
plus the potential for additional r]ecovery depending on the outcorme of litigation that would have -
ensued related to the Contingent ‘PBGC Adequate Protection L1ens .

I

NOW THEREFORE in consrderatron of the premises set forth above and by execut1on of thrs

- . Agreement, Delphi and PBGC agree as follows: L

1

1.  PBGC Claims. Effective- as of the Closing Date (as deﬁned below), whether pursuant to
the Debtors' proposed Mod1ﬁed Plan, or in the alternativé, in connection with the sale
transaction to be approved at the Alternative Sale Hearing, PBGC shall receive an l
allowed prepetition general unsecured claim against each‘ of the Debtors in the aggregate
amount of $3.0 billion (th"e "Allowed PBGC General Unsecured Claim"). Ifthe Modrﬁed
Plan is approved and con$ummated, PBGC shall receive in respect of the Allowed PBGC
General Unsecured Clain the treatment set forth in Artrcle 5.4 of the Modified Plan. If
the Modified Plan is not approved and consummated, PBGC shall be entitled to recerve
in respect of the Allowed{PBGC General Unsecured Claim treatment that is no less I
favorable than the treatment afforded to any other allowed prepetition, general
nonpriority unsecured claun against any of the Debtors.

2. Releases.

(@) The drstnbutrons set forth in section 1 above together with the con31derat10n
" set forth in the Release Agreement shall fully satisfy all obligations of the
Delphi Group under Title IV of ERISA wrth respect to the Pension Plafs,
shall constitute the recovery afforded to PBGC on account of the claims
related to thé Pension Plans, and shall also fully satisfy (i) all liens asserted




implementation agreements and; after fulfilling the statutory noﬁice requirerhents, the Hourly
Plan was frozen on November 30, 2008;

WHEREAS, through the effectiveness of the Amended And Restated Global Settlement
Agreement And Master Restructurmg Agreement (the "Amended GSA and Amended MRA"),
Delphi transferred a large portion of the Hourly Plan to the GM Plan by executing the first step
of the 414(1) Transfer, to which the Debtors have attributed a value of $2.1 billion in net
unfunded liabilities, but the second 414(1) Transfer contemplated under the Amended GSA and

" Amended MRA was never consummated,;

WHEREAS, Delphi and General Motors Company ("New GM") are expected to agree upon
transfers of certain pension assets and accrued benefit liabilities:to true-up the final pension
assets and accrued benefit liabilities in accordance with certain transfers of assets and liabilities
pursuant to section 414(1) transfers between (i) the Hourly Plan and the GM Plan (including the
true-up for the First 414(1) Transfer) and (ii) the Salaried Plan and the General Motors
Retirement Program For Salaried Employees, (together, the "414(1) True-Up Transfers")
pursuant to a settlement agreement to be entered into in substantially the same form as attached’
hereto as Exhibit A,

WHEREAS, on June 1, 2009, the Debtors filed their (A) Supple‘ment to Mation for Order (D).
Approving Modifications to Debtors' First Amended Plan of Reorganization (as Modified) and
Related Disclosures and Voting Procedures and (II) Setting Final Hearing Date to Consider.
Modifications to Confirmed First Amended Plan of Reorganization and (B) Request to Set
Administrative Expense Claims Bar Date and Alternative Sale Hearing Date (Docket No. 16646)
(the "Supplement to Plan Mod1ﬁcat1on ‘Approval Motion") seekmg approval of further :
modifications to their conﬁrmed First Amended Joint Plan of Reorgamzatlon and a Supplement
to its First Amended Disclosure Statement. Delphi's First Amended Joint Plan of Reorganization
of Delphi Corporation and Certain Affiliates, Debtors and Debtors-In-Possession (As Modlﬁed) :
(the "Modified Plan"), if approved by the Bankruptcy Court, provides for Delphi to emerge from
chapter 11 reorganization through a transaction with Parnassus Holdings I, LLC, an affiliate of *
Platinum Equity, and with the support of GM Components Holdmgs LLC, an affiliate of New -
GM (the "Master Disposition Agreement") or pursuant to an alternate transaction. In the event
that the Debtors are not able to 1mpIement the transactions contemplated in the Master
Disposition Agreement (or an alfernate transaction) through the Modlﬁed Plan, the Debtors have -
requested that the Bankruptcy Court set a hearing date to approve the Master Disposition
Agreement (or an alternate transaction) as contemplated by the Procedures Order (as defined
below)) pursuant to-section 363 of the Bankruptcy Code as contemplated by the Procedures
Order (as defined below)) pursuant to section 363 of the Bankruptcy Code (the "Alternative Sale
Hearing"), which hearing date shall be no later than July 23, 2009 (unless otherwise agreed to by

* the parties thereto), the date proposed for the hearing to approve the Modified Plan;

WHEREAS, the Supplement to Plan Modification Approval Motion was approved with
modifications by order entered June 10, 2009 (Docket No. 17032) and was supplemented and
amended by order entered June 29, 2009 (Docket No. 17376) (the "Procedures Order"); '

WHEREAS, the Modified Plan contemplates that the Debtors will emerge from bankruptcy as -
reorganized entities (the "Reorganized Debtors™);

3




(b)

©

and/or assertable by PBGC against the Delphr Group with respect to the
Pension Plans and (ii) the Contingent PBGC Adequate Protection Liens.

Effective as of the Closing Date, PBGC on ‘its own behalf and in every other
capacity in iwhich it may now or in the futute act, unconditionally and

. forever releases and discharges the Debtors Reorganized Debtors, Delphi

Group and each of its members and each of its (or their) current and former
shareholders partners, members, officers, directors, employees, agents,

_owners, and each of its (or their) heirs, agents executors, administrators,

attorneys, predecessors successors and assrlgns (collectively referred to
hereinafter as the "PBGC Releasees") fromyany and all disputes,
controversies, suits, actions, causes of aotion, claims, assessments, demands,
debts, surnsl of money, damages, judgments, liabilities, liens (including,
without limitation the Contingent PBGC Adequate Protection Liens), and
obligations of any kind whatsoever, upon ahy legal or equitable theory .
(whether contractual, common law, statutory, federal, state, local or ;
othefwise), ; whether known or unknown, that PBGC ever had, now has, or
hereafter can, shall or may have, from the beginning of time, against the
PBGC Releasees by reason of any matter, cause or thing whatsoever, ; .
relating to obhgatrons to PBGC with respect to the Pension Plans under
ERISA or otherwise (including, without luhltatlon PBGC's allegatrons of
admiristrative, secured, or priority status for its claims with respect to ‘the
Pension Plffns) and PBGC will take no action, direct or indirect, against the
PBGC Releasees to collect, impose, or enforce liability or liens (mcludlng,
without lumtatron the Contingent PBGC Adequate Protection Liens) with
respect to the Pension Plans under ERISA, the IRC, or otherwise :
(collecnvely, the "Released Claims"). Notvgﬂhstandmg the foregoing,;
nothing in this Agreement will (i) release or discharge Delphi from its
obligations’ 'hereunder including, without limitation, its obligation to| grant

" to PBGC the Allowed PBGC General Unsecured Claim or (ii) release or

dlscharge any person or entity from liability arising as a result of such
person's bréach of fiduciary duty under ERISA i

‘Effective as of the termination of the Pension Plans, Delphi, on behal::f of

the Debtors and the members of the Delphi Group (the "Delphi ;
Releasors"), unconditionally and forever releases and discharges PBGC
from any and all disputes, controversies, su1ts actions, causes of actlhn
claims, assessments, demands, debts, sums of money, damages, Judgments .
liabilities, and obligations of any kind whatsoever upon any legal or:
equitable theory (whether contractual, common law, statutory, federal,
state, local or otherwise), whether known or unknown, that the Delphi
Releasors ever had, now have, or hereafter: can, shall or may have, from
the beginning of time, against PBGC by reason of any matter, cause or
thing whatsoever relating to obligations with respect to the Pension Plans
under ERISA or otherwise. Notw1thstand1ng the foregoing, nothing 1 in this
Agreement ‘will release or discharge PBGC from its obligations hereunder



3.

Gy

PBGC shall withdraw all 412(n)/430(k) Lien Notices relating to the Pension
Plans, mcludrng but not limited to any not1ces related to the Contingent
PBGC Adequate Protection Liens, and shall use its reasonable best efforts
to complete such withdrawals within 60 days after the closing (the "Closing,
Date") of the Master Disposition Agreement or an alternative transaction, as
contemplatéd by the Procedures Order, to which New GM is a party (an
"Alternative Transact1on")

Termination of the Pensron Plans.

(2)

(b)

Non—Bargammg Plans. As soomn as reasonably practicable after entry of an
order approvmg the Modified Plan or a sale transaction at the Alternative
Sale Hearlng, PBGC staff will determine whether to initiate and/or proceed
with the mvoluntary termination under 29 U.S.C. § 1342 of each of the
Pension Plans, other than the Bargaining Plan and the Hourly Plan (such
remaining Rension Plans, the "Non-Baraammg Plans"), which terminations
shall be efféctive on the date established under 29 U.S.C. § 1348 (the -
"Termination Date"). Upon issuance by. PBGC of a notice of determination
pursuant to 29 U.S.C. § 1342 that the Non—Bargammg Plans should
terminate with a date of plan termination as of the Termination Date, PBGC
and the plan administrator shall execute terrmnanon and trusteeship -

.agreements’in the form attached hereto as Exhibit C with respect to each
. Non-Bargaining Plan, terminating each Non:Bargaining Plan, establishing

the Termination Date as the date of plan‘termination, and appointing PBGC

-as the statutory trustee of each Non—Bargalmng Plan. -

Bargaining Plan and Hourly Plan. As sgon:as reasonably pract1cable after
"entry of an order approving the Modified Plan or a sale transaction at the

Alternative: Sale Hearing, PBGC staff will determme whether to initiate
and/or proceed with the involuntary termmauon under 29 U.S.C. § 1342 of
the Bargaining Plan and/or the Hourly Plan, which terminations shall Be
effective or the Termination Date. If and when PBGC issues a notice of
determination pursuant to 29 U.S.C. § 1342 that the Bargaining Plan and/or
Hourly Plan should terminate on the Tenmnatlon Date, PBGC shall seek
termination;of the Bargaining Plan and/or Hourly Plan pursuant to 29 US.C.
§ 1342(c).

'6)) In connectlon with seeking Bankruptcy Court approval of the:
Agreement as contemplated under'section 6(a) hereof, Delphi shall
seék a finding by the Bankruptcy Court that such termination s not
a violation of the Labor MOUs, the Union 1113/1114 Settlement
Approval Orders, or the Local Agreernent Between Delphi i
Connection Systems (formerly Packard-Hughes Interconnect) And
Electronic And Space Technicians Local 1553, and any i
modifications thereto. In the event that the Bankruptcy Court
approves this Agreement and rnakes the foregoing finding, PBGC
and Delphi shall execute a termmatlon and trusteeship agreement
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in the form attached hereto as Exhibit C with respect to the
" Bargaining Plan and/or the Hourlyf Plan, terminating the
Bargaining Plan and/or the Hourly: Plan, establishing the
Termination Date as the date of plan termination, and appointing
PBGC statutory trustee of the Bargaining Plan and/or the Hourly
PlaIl. . .

(i)  Inthe event that the Bankruptcy Court fails or refuses to issue the
finding described in section 3(b)(i), PBGC shall seek issuance of
an order by a United States District Court terminating the
Bargaining Plan and/or Hourly Plan pursuant to 29 U.S.C. §
1342(c), establishing the Termination Date as the date of plan
termination, and appointing PBGC statutory trustee of the
Bargaining Plan and/or the Hourly, Plan.

Waiver. Except with respect to any requirement for-court approval or judicial
determination, each Party may waive in writing the benefit of the other Party’s
compliance with any particular provision of this Agreemeént. No waiver by a Party with
respect to any breach or default or of any right to remedy. and no course of dealing or
performance will be deemed to constitute a continuing waiver of any breach or default or
of any other right or remedy, unless such waiver is expressed in writing signed by the

Party to be bound. The failure of a Party to exercise any right will not be deemed a
waiver of such right or rights in the future. -

Mutual Cooperation. The.Parties will cooperate with each other in connection with the
transfer of Pension Plan property to PBGC as statutory trustee. '

Conditions Precedent. The effectiveness of this Agreement shall be subject to each of the:
following conditions: () Bankruptcy Court approval of this Agreement; (b) Bankruptcy
Court approval of the Master Disposition Agreement or a‘n Alternative Transaction
through either the entry of an order (i) confirming the Modified Plan or (ii) approving a
sale under section 363 of the Bankruptcy Code, (c) to the extent the Bankruptey Court
approves an Alternative Transaction, such transaction shall include consideration to
PBGC (i) that is greater than or equal to the aggregate amount of the consideration that
PBGC would have received under section 1 of this Agreément together with the
aggregate amount of the consideration payable to PBGC under the Release Agreement
and (ii) that is in the same form of currency as the current consideration or, if the
consideration is not in the same form of currency, the form of currency is reasonably
satisfactory to PBGC, (d) the consideration to be received on the Closing Date by PBGC
from New GM in accordance with the Release Agreement shall have been received, ()
the consummation of the Master Disposition Agreement or an Alternative Transaction,
and (f) solely as to Delphi, execution of the. termination and trusteeship agreements as set
forth in section 3(a) and 3(b)(i) above, each of which condition in this subsection (f) may
be waived by Delphi. The Parties agree that this Agreement shall be null and void should
the conditions precedent set forth in this section 6 not be satisfied or, if applicable,
waived. The Parties further agree that the conditions precedent set forth in this section 6
shall be satisfied prior to or simultaneous with the Closing Date.
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10.

11

12.

13.

Restructuring Activities and Modified Plan. PBGC shall*‘support confirmation of the
Modified Plan and entry by the Bankruptcy Court of an order confirming the Modified
Plan or a sale under sectlhn 363 of the Bankruptcy Codelto effect the transactions
contemplated in the MDA provided that, for the avordauce of doubt, nothing in this
Agreement shall constrtute an agreement by PBGC to: vote to accept or reject the
Modified Plan. Nothing} herem shall limit or impair PBGC'S rights to object to the claims
of other creditors.

Further Assurances Re,crardmg the Pension Plans. From tirne to time, the Debtors (or the
Reorganized Debtors, as apphcable) and PBGC shall execute and deliver, or cause to be
executed and delivered, all such documents and instruments and shall take, or cause to be
taken, all such further or bther actions (subject to any hrrhtatlon set forth in this
Agreement), as any such{Party may reasonably deem necessary or desirable to
consummate the transactions with respect to the Pensmn Plans as contemplated by this
Agreement. :

o
Notices.. Any notice required or permitted to be given urixder this Agreement shall be in

writing and shall be deemed to have been given upon. the -earlier of receipt or (i) five
business days after depOS1t in the United States mail, reglstered or certified mail, first-

- class postage prepaid, return receipt requested, (ii) one biisiness day after deposit with

Federal Express or srrmlar overnight courier, or (iii) same day if delivered by hand, and
addressed as provided in vExhrblt D attached hereto or:such other address as any Party
may, from time to time, specify in wrltmg to the others. '

. Governing Law.. This Agreement shall be governed by, and construed and enforcedI in

accordance with federal law and, except to the extent prelernpted by federal law, the laws
of the State of New York, without regard to conflicts of law prmcrples that would réquire
the application of the laws of another _]U.I’lSdlCthIl '

Retention of Jurrsdrctron1 Except as necessary to sat1sfy.sect1on 3(b)(ii) hereof, the
Debtors or the Reorgamzed Debtors, as the case may be,jand PBGC irrevocably subm1t to

- the jurisdiction of the Bankruptcy Court for any litigation arising out of or relating to the

Agreement and the transdctions contémplated hereby (and agree not to commence ahy
litigation relating theretoiexcept in the Bankruptcy Court) uniess ERISA requires ai
d1fferent _]uI'ISdlcthIl

Enforcernent of Agreement The Debtors or the Reorgamzed Debtors as the case may be,
and PBGC agree that ureparable damage would occur m!the event that any prov1sx0n of
this Agreement was not performed in accordance with 1ts specific terms or were | '
otherwise breached. It isiaccordingly agreed that the Debtors and PBGC shall be entitled
to an injunction or injunctions to prevent breaches of this, Agreement and enforce
spemﬁcally the terms and prov151ons hereof this being n{ addition to all other remedies at

law or in equity.

Authont_y Subject to Bankruptcy Court approval in the Debtors chapter 11 cases, each

of the Parties represents that it has the authority to enter 1nto this Agreement and to enter
into the transactions- conternplated thereby.




14.

15.

16.

17.

18.

19.

t
Non-Severability. Each (i)f the terms of this Agreement is a material and integral part
hereof. Should any provision of this Agreement be held lunenforceable or contrary to law,
the entire Agreement shall be deemed null and void.

Representations and Warrant1es The Parties hereto acknowledge that they are executing
this Agreement without reliance on any representations, warranties, or commitments
other than those representatrons warrantles and cornmrtments expressly set forth in'this
Agreement

Entire Understanding. Thrs -Agreement, together w1th the Release Agreement and the
Modified Plan, constltutes the entire understanding of the Parties in connection with the
subject matter covered herem and therein. This Agreemel:nt may not be modified, altered
or amended except by anfagreement In writing signed by ‘the Parties.

Third Party Beneficiaries; Except for any purchaser of the Debtors' businesses through
the Master Disposition Agreement or an Alternative Transactlon 10 provision of this

. Agreement, nor anything| expressed or implied herein, is mtended to confer upon any

Person, other than the Partles hereto, any claims, nghts or remedies hereunder.

No Party Deemed Drafter. This Agreenient is being entered into among competent
persons who are. expenenced in business and representedl by counse], and has been
reviewed by the Parties hereto and each of their counsel Therefore any ambiguous
language in this Agreernent shall not be construed agamst any particular party as the
drafter of such language." :

Counterparts. This Agreement may be executed in any number of counterparts and by
the different Parties hereto in separate counterparts, each'of which shall be deemed to be .
an ongmal ‘but all of whrch taken together shall constltute one and the same agreerient.
Delivery of an executed counterpart of this Agreement by facsimile or electronic mail
shall be equally as effectrve as delivery of an ongmal executed counterpart of this
Agreement.




Accepted and agreed to by:

Delphi Corporation, on its owng'behalf
and on behalf of its affiliated Debtors.

By: ‘\ ' ’\

NamkJzonn T . SREEWAL
Title: N® ¢ Cts
Dated: July &\, 2009

By:

e

Pension Benéfit Guaranty Corporation

Name:
Title: . ¥
Dated: July -, 2009



Accepted and agreed to by:

Delphi Corporation, on its own behalf
and on behalf of its affiliated Debtors

By:
Name:

Title:

Dated: July __, 2009

10

Pension Benfgﬁt Guaranty Corperation

Name: Teéreace 1 andtn
Title: < & P '
Dated: -July 212009

b |




Exhibit A
414(1) True-Up Transfers Agreement

The 414(1) True-Up Transfers agreemént will be filed as
soon as reasonably practicable after it is finalized.




Exhibit B o

Release Agreement

The Releal_ise Agreement will be filed as soon as reasonably
practicable after it is finalized. ' '
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Attachment B.4

Copy of Waiver and Release
Agreement



SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
155 North Wacker Drive

Chicago, Illinois 60606

(312) 407-0700

John Wm. Butler, Jr.

" Ron E. Meisler

-and -

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
Four Times Square

New York, New York 10036

(212) 735-3000

Kayalyn A. Marafioti

Attorneys for Delphi Corporation, et al.,
Debtors and Debtors-in-Possession

Delphi Legal Information Hotline:
Toll Free: (800) 718-5305
International: (248) 813-2698

Delphi Legal Information Website:
http://www.delphidocket.com

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

_______________________________ X.
Inre | : Chapter 11
DELPHI CORPORATION, et al., :  Case No. 05-44481 (RDD)
:  (Jointly Administered)
Debtors. :
_______________________________ X

NOTICE OF FILING OF EXHIBIT B TO SETTLEMENT
AGREEMENT BETWEEN DELPHI CORPORATION AND THE
PENSION BENEFIT GUARANTY CORPORATION

("NOTICE OF FILING OF DELPHI-PBGC SETTLEMENT AGREEMENT EXHIBITS")

I. On June 16, 2009, Delphi Corporation ("Delphi") and certain of its

subsidiaries and affiliates, debtors and debtors-in-possession in the above-captioned cases (the




"Debtors"), filed the First Amended Plan Of Reorganization Of Delphi Corporation And Certain
Affiliates, Debtors And Debtors—In—PossessiQn (As Modified) (the "Modiﬁed Plan") (Docket No.
17030).

2. Also on June 16, 2009, the Court entered the Order (A)(I) Approving
Modifications To Debtors' First Amended Plan Of Reorganization (As Modiﬁed) And Related .
Disclosures Aﬂd Voting Procedures And (II) Setting Final Hearing Date to Consider
Modifications to Confirmed First Amended Plan Of Reorganization And (B) Setting
Administrative Expense Claims Bar Date And Alternative Transaction Hearing Date (the
"Modification Procedures Order™) (Docket No. 17032)- )

3. Paragraph 4 of the Modification Procedures Order requires that the Debtors
file all exhibits and schedules (including all amendments thereto, the "Plan Exhibits") to the
Modified Plan with the Court on or before July 2, 2009. In accordance with Exhibit 7.17 to the
Modified Plan as filed by the Debtors on July 2, 2009, and with Article 14.3 of the Modified
Plan, on July 21, 2009, the Debtors filed the Delphi-PBGC Settlement Agreement (Docket No.
18559).

4. The Delphi-PBGC Settlement Agreement filed on July 21 contemplated that
Exhibits A and B to the agreement, the 414(1) True-Up Agreement and Waiver and Release
Agreement, respectively, would be filed when finalized. The Waiver and Release Agreement

has now been executed as attached hereto as Exhibit 1 and thus, in accordance with the Debtors'

July 21 filing, the Debtors are filing this notice.




Dated:

New York, New York

July 27, 2009

SKADDEN, ARPS, SLATE, MEAGHER
& FLOMLLP
By: /s/ John Wm. Butler, Jr.
John Wm. Butler, Jr.
Ron E. Meisler
155 North Wacker Drive, Suite 2700
Chicago, Illinois 60606
(312) 407-0700

—and —

By: /s/Kayalyn A. Marafioti

Kayalyn A. Marafioti
Four Times Square '
New York, New York 10036
(212) 735-3000

Attomeys for Delphi Corporation, et al.,
Debtors and Debtors-in-Possession




EXHIBIT 1

WAIVER AND RELEASE AGREEMENT




EXECUTION COPY

WAIVER AND RELEASE AGREEMENT

THIS WAIVER AND RELEASE AGREEMENT, dated as of July 21, 2009 (the "Agreement"),
is entered into by and among General Motors Company ("GMC"), Motors Liquidation Company
(“Old GM™) and Pension Benefit Guaranty Corporation (the "PBGC," and together with GMC
and Old GM, each a "Party" and together the "Parties").

RECITALS:

WHEREAS, on October 8 and 14, 2005, (the "Petition Date"), Delphi Corporation (“Delphi”)
and certain of its subsidiaries and affiliates (collectively, the "Debtors™) filed voluntary petitions
under chapter 11 of title 11 of the United States Code, 11 U.S.C. §§ 101-1330, as then amended
(the "Bankruptcy Code"), in the United States Bankruptcy Court for the Southern District of
New York (the "Bankruptcy Court");

WHEREAS, as of the date of this Agreement, Delphi or another Debtor is the plan sponsor of the
Delphi Hourly-Rate Employees Pension Plan (the "Hourly Plan") and the Delphi Retirement
Program for Salaried Employees, the Delphi Mechatronic Systems Retirement Program, the
ASEC Manufacturing Retirement Program, the Packard-Hughes Interconnect Bargaining
Retirement Plan (“Bargaining Plan™), and the Packard-Hughes Interconnect Non-Bargaining
Retirement Plan (together, the "Pension Plans" and each, a "Pension Plan") under 29 U.S.C. §
1002(16)(B). Each of the Pension Plans is a single employer, defined benefit plan covered by
the single employer plan termination provisions of Title IV of Employee Retirement Income
Security Act of 1974, as amended ("ERISA"), 29 U.S.C. § 1301-1371;

WHEREAS, PBGC has asserted that the Debtors and certain non-U.S. affiliates of the Debtors
are liable for contributions due to the Pension Plans under the Internal Revenue Code ("IRC")
and ERISA, 26 U.S.C. §§ 412, 430(a); 29 U.S.C. §§ 1082, 1083 ("Minimum Funding

Obligations");

WHEREAS, PBGC has filed with the Recorder of Deeds for the District of Columbia certain
Notices Of Federal Lien Under 26 U.S.C. § 412(n) and/or § 430(k) (the "412(n)/430(k) Lien
Notices") with respect to liens that PBGC asserts against certain non-U.S. affiliates of the
Debtors on account of unpaid Minimum Funding Obligations in connection with one or more of
the Pension Plans;

WHEREAS, on October 26, 2007, the Bankruptcy Court entered an Order Under 11 U.S.C.
88 363(c), 1107, and 1108, and Cash Management Order, and Altemnatively, Under 11 U.S.C.

. §8 363(b)(1) and 364(c), Confirming Authority of Delphi Automotive Systems (Holding), Inc. to

Complete Intercompany Transfer of Funds, dated October 26, 2007 (Docket No. 10725) and on
May 29, 2008 entered its Order Under 11 U.S.C. §§ 361 and 363, Fed. R. Bankr. P. 9019, And
Cash Management Order Authorizing DASHI To Grant Adequate Protection To Pension Benefit
Guaranty Corporation In Connection With Certain Intercompany Transfer Of Repatriated Funds
(Docket No. 13694) which, among other things, granted conditional adequate protection liens to
the PBGC in the priority and with the validity set forth in such orders (the "Contingent PBGC
Adequate Protection Liens");
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WHEREAS, on January 25, 2008, the Bankruptcy Court éntered an order confirming the First
Amended Joint Plan of Reorganization of Delphi Corporation and Certain Affiliates, Debtors and
Debtors-In-Possession, as amended;

WHEREAS, on June 1, 2009, the Debtors filed their (A) Supplement to Motion for Order (I)
Approving Modifications to Debtors' First Amended Plan of Reorganization (as Modified) and
Related Disclosures and Voting Procedures and (IT) Setting Final Hearing Date to Consider
Modifications to Confirmed First Amended Plan of Reorganization and (B) Request to Set
Administrative Expense Claims Bar Date and Alternative Sale Hearing Date (Docket No. 16646)
("Supplement to Plan Modification Approval Motion") seeking approval of further modifications
10 their confirmed First Amended Joint Plan of Reorganization and a Supplement to its First
Amended Disclosure Statement. Delphi's First Amended Joint Plan of Reorganization of
Delphi Corporation and Certain Affiliates, Debtors and Debtors-In-Possession (As Modified),
(the "Modified Plan"), if approved by the Bankruptcy Court, provides for Delphi to emerge from
chapter 11 reorganization through a transaction with Parnassus Holdings II, LLC (“Parnassus”),
an affiliate of Platinum Equity (“Platinum Equity”), and with the support of GM Components
Holdings, LLC, an affiliate of GMC, pursuant to a Master Disposition Agreement dated July
2009 (the "Master Disposition Agreement"). In the event that the Debtors are not able to
implement the transactions contemplated in the Master Disposition Agreement through the
Modified Plan, the Debtors have requested that the Bankruptcy Court set a hearing date to
approve the Master Disposition Agreément as contemplated by the Procedures Order (as defined
below)) pursuant to section 363 of the Bankruptcy Code (the "Alternative Sale Hearing"), which
hearing date shall be no later than July 29, 2009 (unless otherwise agreed to by the parties
thereto);

WHEREAS, the Supplement to Plan Modification Approval Motion was approved with
modifications by order entered June 10, 2009 (Docket No. 17032) and was supplemented and
amended by order entered June 29, 2009 (Docket No. 17376) (the "Procedures Order");

WHEREAS, sections 10.3.4 and 10.4.4 of the Master Disposition Agreement provide that, as a
condition to closing the transactions contemplated in the Master Disposition Agreement, PBGC
shall have agreed to remove any encumbrances of the PBGC on the assets of the Debtors and
their affiliates to be sold under the Master Disposition Agreement; and

WHEREAS, in furtherance of the sale transactions contemplated in the Master Disposition
Agreement, PBGC has entered into a separate Settlement Agreement dated as of July 21, 2009
(“Delphi Settlement Agreement”) with Delphi as attached hereto as Exhibit A relating to the
termination of all of the Pension Plans; :

WHEREAS, the Delphi Settlement Agreement, together with this Agreement, are intended to
resolve any and all asserted or unasserted liens and claims of the PBGC against Delphi and any
member of Delphi's "controlled group” as defined in section 4001(a)(14) of ERISA, 29 US.C. §
1301(a)(14) (collectively, the "Delphi Group"), all securities or other assets of the Delphi Group,
GMC and all other purchasers of securities or other assets of the Delphi Group, and members of
their controlled groups (as defined above) and their assets, in connection with the consummation
of the transactions contemplated by the Master Disposition Agreement or an alternative
transaction in which the consideration to be received by GMC is economically equivalent to the

2
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consideration to be received pursuant to the transactions contemplated by the Master Disposition
Agreement (“Alternative Transaction”), including the resolution of the Contingent PBGC
Adequate Protection Liens, the 412(n)/430 Lien Notices, claims relating to the Minimum
Funding Obligations and claims for unfunded benefit liabilities pursuant to 29 U.S.C. § 1362,

WHEREAS, Delphi and Old GM have previously identified a number of circumstances where
assets and liabilities transferred between the Pension Plans, on one hand, and the General Motors
Retirement Program for Salaried Employees (the “GM SRP”) or the General Motors Hourly-
Rate Employees Pension Plan (the “GM HRP” and collectively with the GM SRP, the “GM_
Pension Plans™)), on the other hand, did not reflect the agreed transfers of certain participants
between such plans at the time of the Delphi spin-off from Old GM in 1999, and the final true-up
of the September 29, 2008 transfer from the Hourly Plan to the GM HRP pursuant to the
Amended and Restated Global Settlement Agreement between Delphi and Old GM dated
September 12, 2008, as amended, remains uncompleted (with the 1999 transfers, collectively, the
"True-Up Transfers");

NOW THEREFORE, in consideration of the premises set forth above and by execution of this
Agreement, GMC, Old GM and PBGC agree as follows:

1. Consideration to PBGC

(a) Cash Consideration. At the Effective Time (as defined below), GMC, solely in
its capacity as a purchaser of certain assets under and in furtherance of the
transactions contemplated by the Master Disposition Agreement or an Alternative
Transaction, shall pay $70 million in cash (the "Cash Consideration") to the
PBGC by wire transfer of immediately available funds. GMC shall not be
treated, by making such payment to the PBGC, as an employer or sponsor with
respect to any of the Pension Plans.

(b) Waterfall Participation. Effective as of (i) the later of the Effective Time or, as
to all Pension Plans, either the execution and delivery of a trusteeship agreement
between PBGC and the plan administrator of the applicable Pension Plan, or
PBGC’s filing of an action in a United States district court seeking a plan
termination pursuant to 29 U.S.C. § 1342, or (ii) such later date as may be
approved by PBGC, GMC shall assign or otherwise transfer to PBGC, or cause
the Other Purchaser (as defined below) to issue directly to PBGC on behalf of
GMC, a direct, non-voting equity interest in Parnassus or such other person or
persons that acquire the Company Acquired Assets pursuant to the Master
Disposition Agreement or in an Alternative Transaction (Parnassus or such other
persons, the “Other Purchaser”) entitling the holder thereof to distributions
consistent with Exhibit B attached hereto and otherwise in accordance with
paragraph 1(c) hereof (“Waterfall Right™).

(c) - Rights and Limitations. The Waterfall Right shall not be subject to limitations
or restrictions greater than the limitations and restrictions applicable to the equity
interest in the Other Purchaser acquired at the Effective Time by GMC or any of
its affiliates (the Other Purchaser shall not be treated as an affiliate of GMC for

3
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purposes of this paragraph), except those limitations and restrictions that are
reasonably acceptable to PBGC. Without limiting the foregoing, the Waterfall
Right shall not be subject to any restriction on transferability other than

reasonable and customary limitations and restrictions that (A) are not more
restricted than any such limitations and restrictions that apply to equity interests in
the Other Purchaser acquired at the Effective Time by GMC or any of its affiliates,
(B) are necessary or appropriate to comply with applicable securities or other laws,
(C) are necessary or appropriate to avoid changing the tax status of the Other ,
Purchaser or accelerating the ‘end of the tax year of the Other Purchaser, or (D) are
reasonably acceptable to PBGC. The organizational documents of the Other
Purchaser (A) shall reflect the terms set forth in this Agreement and such other
provisions, not inconsistent with this Agreement, reasonably acceptable to PBGC
and (B) shall not be amended, without the consent of PBGC, which shall not be
unreasonably withheld or delayed, in any manner that (i) adversely affects, in any
material respect, the economic rights of PBGC (or its permitted transferee)
thereunder, including, without limitation, rights of transferability, (ii) adversely
affects, in any material respect, the non-economic rights of PBGC (or its
permitted transferee)thereunder disproportionately to other Members having
comparable rights or (iii) except upon consummation of an initial public offering
approved by the Board of Managers, informational rights of PBGC (or its
permitted transferee) thereunder.

Releases By PBGC

(a)

Release of Liens and Claims. At the Effective Time, PBGC shall, and hereby as
of the Effective Time does, unconditionally and forever release and discharge (1)
all liens relating to the Pension Plans asserted and/or assertable by PBGC against
each current or former member of the Delphi Group, each of the Sale Companies
and JV Companies (each as defined in the Master Disposition Agreement), GMC
or other purchaser of securities or other assets pursuant o the Master Disposition
Agreement or an Alternative Transaction, Old GM, and each member of the
“controlled group” as defined in section 4001(a)(14) of ERISA, 29 U.S.C. §
1301(a)(14), of any of the aforementioned persons, and the assets of any of them,
including the GM Sale Securities and the Company Sale Securities (as such terms
are defined in the Master Disposition Agreement), (ii) the Contingent PBGC
Adequate Protection Liens (which, for the avoidance of doubt, include any
Encumbrances (as defined in the Master Disposition Agreement) on the GM

- Acquired Assets (as defined in the Master Disposition Agreement), Company

Acquired Assets (as defined in the Master Disposition Agreement), assets of the
Sale Companies and JV Companies, or assets of the entities that issued the GM
Sales Securities or Company Sales Securities, (iii) all 412(n)/430(k) Lien Notices
relating to the Pension Plans, (iv) all disputes, controversies, suits, actions, causes
of action, claims, assessments, demands, debts, sums of money, damages,
judgments, liabilities, liens, and obligations of any kind whatsoever, against the
Delphi Group and each other person described in clause (i) above, and the assets
of each such person, relating to Minimum Funding Obligations or to premiums
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pursuant to 29 U.S.C. § § 1306 and 1307 relating to the Pension Plans, and (v} all
other disputes, controversies, suits, actions, causes of action, claims, assessments,
demands, debts, sums of money, damages, judgments, liabilities, liens, and
obligations of any kind whatsoever, relating to the Pension Plans against the Sale
Companies, JV Companies, GMC, Old GM, Pamnassus or other purchasers of
securities or other assets pursuant to the Master Disposition Agreement or an
Alternative Transaction, all members of the “controlled group” as defined in
section 4001(a)(14) of ERISA, 29 U.S.C. § 1301(a)(14), of any of the
aforementioned persons, and their assets.

(b)  Release of Claims Relating To Pension Plan Terminations. Effective as of the
later of the Effective Time or, as to all Pension Plans, either the execution and
delivery of a trusteeship agreement between PBGC and the plan administrator, or
PBGC’s commencement of an action in a United States District Court seeking a
plan termination pursuant to 29 U.S.C. § 1362, the PBGC unconditionally and
forever releases and discharges (i) the Delphi Group and each of its members and
each of its (or their) current and former shareholders, partners, members, officers,
directors, employees, agents, owners, and each of its (or their) heirs, agents,
executors, administrators, attorneys, predecessors, successors and assigns
(collectively referred to hereinafter as the "Delphi Releasees") and (ii) the Sale
Companies, the JV Companies, GMC, Old GM, Parmnassus, Platinum Equity and
all other purchasers or transferees of assets pursuant to the Master Disposition
Agreement or an Alternative Transaction, and current or former members of the
“controlled group” as defined in section 4001(a)(14) of ERISA, 29 U.S.C. §
1301(a)(14) of any of the aforementioned persons, and the assets of any of them,
including the GM Acquired Assets and the Company Acquired Assets, and each
of its (or their) current and former shareholders, partners, members, officers,
directors, employees, agents, owners, and each of its (or their) heirs, agents,
executors, administrators, attorneys, predecessors, successors and assigns
(collectively referred to hereinafter as the “Purchaser Releasees” and together
with the Delphi Releasees, the “PBGC Releasees™), in each case from any and all
disputes, controversies, suits, actions, causes of action, claims, assessments,
demands, debts, sums of money, damages, judgments, liabilities, liens, and
obligations of any kind whatsoever, upon any legal or equitable theory (whether
contractual, common law, statutory, federal, state, local or otherwise), whether
known or unknown, that PBGC ever had, now has, or hereafter can, shall or may
have, from the beginning of time, by reason of any matter, cause or thing
whatsoever, relating to all Pension Plans that have terminated except for this -
Agreement and actions to enforce this Agreement. Nothing herein is intended to
(i) limit-or otherwise affect the rights and obligations of the parties under the
Delphi Settlement Agreement or (ii) release or discharge any person or entity
from liability arising as a result of such person’s or entity’s breach of fiduciary
duty under ERISA. PBGC shall execute and deliver, upon the termination of
each Pension Plan and upon the reasonable request of any PBGC Releasee,
confirmation of the foregoing releases and such other documents as may be
necessary or appropriate to effect the foregoing releases.

5
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(c) PBGC acknowledges and agrees that 29 U.S.C. § 1306(a)(7) does not apply to the
Delphi Group as of the date hereof and to the termination of the Pension Plans by

PBGC.

(d) PBGC shall withdraw all 412(n)/430(k) Lien Notices relating to the Pension Plans,
including but not limited to any notices related to the Contingent PBGC Adequate
Protection Liens, and shall use its reasonable best efforts to complete such
withdrawals within 60 days after the Effective Time.

Releases by GMC. At the Effective Time, GMC (on its behalf and on behalf of the GM
Sale Comparies and Steering JV Companies (as defined in the Master Disposition
Agreement)) and Old GM each unconditionally and forever releases and discharges
PBGC and each of its current and former officers, directors, employees, agents, and each
of its agents, attorneys, successors and assigns, in each case from any and all disputes,
controversies, suits, actions, causes of action, claims, assessments, demands, debts, sums
of money, damages, judgments, liabilities, liens, and obligations of any kind whatsoever,
upon any legal or equitable theory (whether contractual, common law, statutory, federal,
state, local or otherwise), whether known or unknown, that GMC, the GMC Sale
Companies, the Steering JV Companies and Motor Liquidation Company ever had, now
have, or hereafter can, shall or may have, from the beginning of time, by reason of any
matter, cause or thing whatsoever, against PBGC relating to all Pension Plans that have
terminated, under ERISA or otherwise, except for this Agreement, actions to enforce this
Agreement and any changes to PBGC’s Valuation and Allocation of Recoveries Policy,
PBGC Operating Policy Manual Section 8.2-1, as of the date hereof which adversely
affects the amount of pension benefits paid by PBGC to participants in any of the Pension
Plans.

Additional Provisions Relating to GMC and PBGC.

(a) True-Up Transfers. Notwithstanding the foregoing provisions of this Agreement,
GMC and PBGC acknowledge and agree that the True-Up Transfers shall be
completed in accordance with Section 414(1) of the Internal Revenue Code, and
nothing herein is intended to restrict or otherwise limit (i) the completion of the
True-Up Transfers or (ii) additional 414(l) transfers or similar transfers of assets
and liabilities between the GM Pension Plans, on one hand, and the Pension Plans
or, after the termination of the applicable Pension Plan, PBGC, on the other hand,
as may be mutually agreed by GMC and PBGC after the Effective Time.

(b) GM-UAW Benefit Guarantee. Old GM assumed and assigned to GMC the
Benefit Guarantee Agreement between Old GM and the International Union,
United Automobile, Aerospace and Agricultural Implement Workers of America
(the “UAW”), dated September 30, 1999 (“GM-UAW Benefit Guarantee™)

_ pursuant to which Old GM agreed to provide certain benefits which were not
guaranteed by PBGC in accordance with Title IV of ERISA in the event of the
termination of the Hourly Plan. Notwithstanding the provisions of paragraphs
2(a) and (b), and paragraph 3 hereof, none of PBGC, GMC or any of its
subsidiaries, or Old GM shall release or discharge any disputes, controversies,
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suits, actions, causes of action, claims, assessments, demands, debts, sums of
money, damages, judgments, liabilities, liens, and obligations of any kind
whatsoever, upon any legal or equitable theory (whether contractual, common law,
statutory, federal, state, local or otherwise), whether known or unknown, that any
of them ever had, now have, or hereafter can, shall or may have, from the
beginning of time, by reason of any matter, cause or thing whatsoever, against
each other relating to the calculation of the amount of or the ERISA Title IV
coverage of the GM-UAW Benefit Guarantee or any similar contractual guarantee
by GMC or any of its subsidiaries, excepting the validity and application of
PBGC’s Valuation and Allocation of Recoveries Policy, PBGC Operating Policy
Manual Section §8.2-1, as of the date hereof .

. Waiver. Except with respect to any requirement for court approval or judicial
determination, each Party may waive in writing the benefit of the other Party's
compliance with any particular provision of this Agreement. No waiver by a Party with
respect to any breach or default or of any right to remedy and no course of dealing or
performance, will be deemed to constitute a continuing waiver of any breach or default or
. of any other right or remedy, unless such waiver is expressed in writing signed by the
Party to be bound.  The failure of a Party to'exercise any right will not be deemed a
waiver of such right or rights in the future. '

Conditions Precedent. The effectiveness of this Agreement (“Effective Time”) shall be
subject to and concurrent with the last to occur of: (a) the closing of the transactions
contemplated by the Delphi Settlement Agreement, (b) the closing of the transactions
contemplated by the Master Disposition Agreement or an Alternative Transaction and (c)
the receipt by PBGC of the Cash Consideration and the Waterfall Right.

Further Assurances Regarding the Pension Plans. From time to time, the PBGC,

GMC and/or Old GM shall execute and deliver, or cause to be executed and delivered, all
such documents and instruments and shall take, or cause to be taken, all such further or
other actions (subject to any limitation set forth in this Agreement), as any such Party
may reasonably deem necessary or desirable to consummate the transactions as
contemplated by this Agreement.

Notices. Any notice required or permitted to be given under this Agreement shall be in
writing and shall be deemed to have been given upon the earlier of receipt or (i) five
business days after deposit in the United States mail, registered or certified mail, first-
class postage prepaid, return receipt requested, (i1) one business day after deposit with
Federal Express or similar overnight courier, or (iii) same day if delivered by hand, and
addressed as provided in Exhibit C attached hereto or such other address as any Party
may, from time to time, specify in writing to the others.

Governing Law. This Agreement shall be governed by, and construed and enforced in
accordance with federal law and, except to the extent preempted by federal law, the laws
of the State of New York, without regard to conflicts of law principles that would require
the application of the laws of another jurisdiction.
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Enforcement Of Agreement. GMC, Old GM, Other Purchaser and PBGC agree that
irreparable damage would occur in the event that any provision of this Agreement was
not performed in accordance with its specific terms or were otherwise breached. It is
accordingly agreed that GMC, Old GM, Other Purchaser and PBGC shall be entitled to
an injunction or injunctions to prevent breaches of this Agreement and enforce
specifically the terms and provisions hereof, this being in addition to all other remedies at
law or in equity.

Authority. Each of the Parties represents that it has the authority to enter into this
Agreement and to enter into the transactions contemplated thereby.

Non-Severability. Each of the terms of this Agreement is a material and integral part
hereof. Should any provision of this Agreement be held unenforceable or contrary to
law, the entire Agreement shall be deemed null and void.

Representations And Warranties. The Parties hereto acknowledge that they are
executing this Agreement without reliance on any representations, warranties, or
commitments other than those representations, warranties, and commitments expressly
set forth in this Agreement.

Entire Understanding. This Agreement, together with the Delphi Settlement Agreement,
constitutes the entire understanding of the Parties in connection with the subject matter
hereof, This Agreement may not be modified, altered, or amended except by an
agreement in writing signed by the Parties.

Third Party Beneficiaries. Except for the Purchaser Releasees for purposes of
paragraphs 2(a), (b) and (c), and the releasees described in paragraph 3 hereof, and the
Other Purchaser for purposes of paragraph 10, no provision of this Agreement, nor
anything expressed or implied herein, is intended to confer upon any Person, other than
the Parties hereto, any claims, rights, or remedies hereunder.

No Party Deemed Drafter. This Agreement is being entered into among competent
persons who are experienced in business and represented by counsel, and has been
reviewed by the Parties hereto and each of their counsel. Therefore, any ambiguous
language in this Agreement shall not be construed against any particular party as the
drafter of such language.
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17.  Counterparts. This Agreement may be executed in any number of counterparts and by
the different Parties hereto in separate counterparts, each of which shall be deemed to be
an original, but all of which taken together shall constitute one and the same agreement.
Delivery of an executed counterpart of this Agreement by facsimile or electronic mail
shall be equally as effective as delivery of an original executed counterpart of this
Agreement.

Accepted and agreed to by:

General Motors Compgny Pension Benefit Guaranty Corporation
By: M y v/ _ By:

Name: WALTER ¢. Auksi Name:

Title: TREASULEL Title: .

Dated: July , 2009 Dated: July , 2009

Motors Liquidation Company

By:
Name:

Title:

Dated: July , 2009

Execution Copy .10
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- 17. Counterparts. This Agreement may be executed in any number of counterparts and by
the different Parties hereto in separate counterparts, each of which shall be deemed to be
an original, but all of which taken together shall constitute one and the same agreement.
Delivery of an executed counterpart of this Agreement by facsimile or electronic mail
shall be equally as effective as delivery of an original executed counterpart of this
Agreement.

Accepted and agreed to by:

General Motors Company ' Pension Benefit Guaranty Corporation
By: By:

Name: . Name:

Title: Title:

Dated: July , 2009 Dated: July 2009

Motors ?quidaﬁ' n Cémpany

By:.
Narne: ﬁ A. Kocr
Title: ]A&.Sa')‘*l:‘dr'
Dated: July 2%, 2009

Execution Copy 9
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17.  Counterparts. This Agreement may be executed in any number of counterparts and by
the different Parties hereto in separate counterparts, each of which shall be deerned to be
an original, but all of which taken together shall constitute one and the same agreement.
Delivery of an executed counterpart of this Agreement by facsimile or electronic mail
shall be equally as effective as delivery of an original executed counterpart of this

Agreement.
Accepted and agreed to by:
General Motors Company

By:

Name:
Title:
Dated: July , 2009

Motors Liquidation Company

By:

Name:
Title:
Dated: July , 2009

Execution Copy
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Distribution Waterfalil

WAIVER AND RELEASE AGREEMENT
EXHIBIT B

(% mllllons)

S 53 t:f’?%z?rﬁ&a%&\‘mﬁ&@?

@r“m’. el ddti

DIP
61.40% 38.60%
72.22% 27.78%
26.25% 73.75%
- 35.00% 65.00%
Ag'eement
malativeDistibiitions: &
DiP PBGC’
(% of GM)
1,000 20% - 4812 386.0 122.8
2,000 20% 1,069.0 663.8 267.2
2,500 15% - 1,375.8 802.7 321.4
3,500 5% 1,687.2 1,475.0 337.8
4,000 25% 1,809.1 1,812.4 378.4
5,600 50% 2,071.6 2,787.4 640.9
6,000 25% 2,202.9 3,112.4 684.7
7,000 10% 2,517.9 3,762.4 719.7

' Does not indude upfront payment of $70M by GM to PBGC
Note: Does not reflect UCC settiement payments, which commence after $7.2 billion of total distributions

GM Confidential
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AMENDED AND RESTATED
LIMITED LIABILITY PARTNERSHIP AGREEMENT
OF

DIP HOLDCO LLP!

Dated October 6, 2009

THE MEMBERSHIP INTERESTS REPRESENTED BY THIS' LIMITED
LIABILITY PARTNERSHIP AGREEMENT HAVE NOT BEEN REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, OR
UNDER ANY OTHER APPLICABLE SECURITIES LAWS. SUCH INTERESTS
MAY NOT BE SOLD, ASSIGNED, PLEDGED OR OTHERWISE DISPOSED OF
AT ANY TIME WITHOUT EFFECTIVE REGISTRATION UNDER SUCH ACT
AND LAWS OR EXEMPTION THEREFROM AND COMPLIANCE WITH THE
OTHER RESTRICTIONS ON TRANSFERABILITY SET FORTH HEREIN.

THE MEMBERSHIP INTERESTS REPRESENTED BY THIS LIMITED
LIABILITY PARTNERSHIP AGREEMENT ARE ALSO SUBJECT TO
ADDITIONAL RESTRICTIONS ON TRANSFER SET FORTH IN THIS
LIMITED LIABILITY PARTNERSHIP AGREEMENT.

! On October 8, 2009, DIP Holdco LLP was repamed Delphi Automotive LLP (rather than Delphi
Holdings LLP as was previously contemplated).
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AMENDED AND RESTATED LIMITED LIABILITY PARTNERSHIP
AGREEMENT
OF
DIP HOLDCO LLP?

This AMENDED AND RESTATED LIMITED LIABILITY
PARTNERSHIP AGREEMENT of DIP Holdco LLP, a limited liability partnership
incorporated under the laws of England and Wales on August 19, 2009 (the “LLP”), 1s
made and entered into on October 6, 2009 (the “Effective Date) by and among the Class
B Holders and Class D Holders who are Members on the date hereof, General Motors
Company, a Delaware corporation (“General Motors™), and Pension Benefit Guaranty
Corporation (“PBGC”), as Members, the LLP and each other Person who at any time
becomes a Member in accordance with the terms of this Agreement and the Act.

RECITALS:

» A The LLP was formed as a limited liability parinership pursuant to
the Act, on August 19, 2009 with registered number OC348002.

B. On July 30, 2009, the United States Bankruptcy Court for the
Southern District of New York approved a Modified Plan of Reorganization (the
“Reorganization Plan™) for Delphi Corporation, a Delaware corporation (“Old Delphi”),
in its proceedings under Chapter 11 of the Bankruptcy Code (Case No. 05-44481

(RDD)).

C. Old Delphi, DIP Holdco -3, LLC, a Delaware limited liability
company (“DIP Holdeo 37), and certain other parties entered into a Master Disposition
Agreement (as amended, the “MDA”) dated as of July 30, 2009 pursuant to which,
among other things, Old Delphi proposed to sell to DIP Holdco 3 certain assets of Old
Delphi and certain subsidiaries of Old Delphi, on the terms and subject to the conditions
set forth in the MDA (the “Asset Purchase™).

D. DIP Holdco 3, General Motors, Elliott Associates, L.P. (“Elliott”),
Silver Point Capital Fund, L.P. and Silver Point Capital Offshore Fund, Ltd. have entered
into an Investment Commitment Agreement (the “Investment Commitment Agreement”),
dated as of July 26, 2009, pursuant to which, among other things, General Motors
subscribed for certain class A membership interests in DIP Holdeo 3 and Eiliott, Silver
Point Capital Fund, L.P. and Silver Point Capital Offshore Fund, Ltd. subscribed for
certain class B membership interests in DIP Holdco 3 subject to the terms and conditions
set forth 1 such agreement.

E. Pursuant to the Investment Commitment Agreement, Elliott, Silver
Point Capital Fund, LP. and Silver Point Capital Offshore Fund, Ltd. assigned

2 The LLP’s name was changed to Delphi Automotive LLP on October 8, 2009.
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subscription rights to acquire certain class B membership interests i DIP Holdco 3 to
certain other class B holders (the “Other Class B Holders”) listed on Exhibit A, subject to
the terms and conditions set forth in such agreement.

- F. General Motors has caused the class C membership inferests mn
DIP Holdco 3 to be issued to PBGC as partial consideration for PBGC’s agreements set
forth in that certain Waiver and Release Agreement (the “Waiver and Release
Apreement”), dated as of July 21, 2009, among General Motors, Motors Liquidation
Company and PBGC.

G. Tt is intended that the existing membership arrangements in
relation to DIP Holdco-3 be replicated in relation to the LLP and that the rights of DIP
Holdco 3 pursuant to the Asset Purchase be assigned to the LLP. ‘ :

: H. Tn connection with the consummation concurrently herewith of the
Asset Purchase and the transactions contemplated by the Investment Commitment

‘Agreement and the Waiver and Release Agreement, the parties hereto desire to set forth

the terms for the issuance of the Membership Interests, and to set forth, inter alia, their
understandings and agreements regarding the governance and certain operations of the
LLP.

NOW, THEREFORE, in consideration of the foregoing and the mutual
covenants, conditions and agreements herein contained, the parties hereto, each intending
to be legally bound, agree as follows:

ARTICLE L
DEFINITIONS; INTERPRETATIVE MATTERS

Section 1.1. Deﬁniﬁbns. The following terms, as used herein, shall
have the following meanings:

“Act” means the Limited Liability Partnership Act 2000 under the laws of
England and Wales (as amended or replaced from time to time).

«A dinsted Capital Account Balance” means, with respect to any Member,
the balance in such Member’s Capital Account after giving effect to the following
adjustments: .

) debits to such Capital Account of the items described in Section
1.704-1(b)(2)(ii)(d)(4) through (6) of the Treasury Regulations;
and

(i)  credits to such Capital Account of such Member’s share of LLP
Minimum Gain or Member Nonrecourse Debt Minimum Gain or
any amount which such Member would be required to restore
under this Agreement or otherwise.
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The foregoing definition of Adjusted Capital Account Balance is intended to comply with
the provisions of Section 1.704-1(b)(2)(i1)(d) of the Treasury Regulations.

“Additional Member” means any Person that has been admitted to the
LLP as a Member after the Effective Date pursuant to Section 3.2(b) and Arficle IX
hereof by virtue of having received its Membership Interest from the LLP and not from
any other Member.

“Adverse Issuance” means, with respect to Section 12.5, any proposed
issuance of New Securities that would adversely affect, in any material respect, the
economic rights of the Class C Membership Interests.

“Affiliate” means, with respect to any Person, any other Person that,
directly or indirectly, whether through one or more intermediaries, Controls, is Controlled
by or is under common Control with such Person, excluding any employee benefit plan
or related trust.

“Agreement” means this Amended and Restated Limited Liability
Partnership Agreement and those Exhibits and Schedules attached hereto, as it may be
amended or restated from time to time.

“Antitrust Law” means any Law relating to the preservation of or restraint
against competition in commercial activities, including the United States Hart-Scott-
Rodino Antitrust Improvements Act of 1976, as amended.

“Available Cash” means (i) all cash and cash equivalents on hand of the
LLP from any source, less (ii) cash and cash equivalents reasonably reserved by the LLP
or reasonably anticipated by the Board of Managers to be required to fund the LLP’s
operations and other needs.

“Business Day” means any day other than a Saturday, a Sunday or any
other day on which commercial banks in Detroit, Michigan or New York, New York are
authorized or required to close.

“Capital Contributions” means any cash or cash equivalents or the Fair
Market Value of other property that a Member contributes to the LLP with respect to any
Membership Interests or other Equity Securities issued pursuant to Article IIT (net of any
liabilities assumed by the LLP or to which such property is subject).

“Class A Holders” means Members which hold Class A Membership

Interexsts.

“Class A Membership Interest” means a Membership Interest having the
rights and obligations specified with respect to Class A Membership Interests in this
Agreement.
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“Class B Holders” means Members which hold Class B Membership

Interests.

“Class B Membership Interest” means a Membership Interest having the
rights and obligations specified with respect to Class B Membesship Interests mn this
Agreement.

“Class C Holders” means Members which hold Class C Membership

Interests.

“(Class C Membership Interest” means a Membership Interest having the
rights and obligations specified with respect to Class C Membership Interests in this
Agreement. R

“Class D Holders” means Members which hold Class D Membership

Interests.

“Class D Membership Interest” means a Membership Interest having the
rights and obligations specified with respect to Class D Membership Interests in this
Agreement.

“Code” means the United States Internal Revenue Code of 1986, as
amended, and, to the extent applicable, any Treasury Regulations promulgated
thereunder.

“Companies Act 2006” means the UK Companies Act 2006, as it may be
amended from time fo time and any successor legislafion thereto. '

“Confidential Information” means, collectively, ail documents and
information that, in each case, is non-public, confidential or proprietary in nature
concerning the LLP (including commercial information and information with respect to
customers, suppliers, vendors and proprietary technologies or processes), the Members or
their Affiliates that was or may in the future be furnished to the LLP, any Member or any
of their respective Affiliates in connection with (i) the transactions leading up to and
contemplated by this Agreement and the other Transaction Documents, including the
terms hereof and thereof, or (ii) the operation and activities of the LLP; provided that any
such information will not be Confidential Information if it is (A) otherwise available to
the public through no action by such Member or Affiliate in violation of this Agreement
or (B) otherwise in the rightful possession of such Member or Affiliate from any third
Person having, to the knowledge of such Member or Affiliate after reasonable inquiry, no
obligation of confidentiality with respect to such information to the other Members or the
LLP or any of its Subsidiaries, as applicable.

 “Control” “Controlled” or “Controlling” means, with respect to any
Person, any circumstance in which such Person is directly or indirectly controlled by
another Person by virtue of the latter Person having the power to (1) elect, or cause the
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_election of (whether by way of voting capital stock, by contract, trust or otherwise), the
majority of the members of the Board of Managers or a similar governing body of the
first Person, or (ii) direct (whether by way of voting capital stock, by confract, trust or
otherwise) the affairs and policies of such Person.

“Depreciation” means, for each Fiscal Year, an amount equal to the
depreciation, amortization or other cost recovery deduction as reported for federal income
tax purposes with respect to an asset for such year or other period, except that if the Tax
Book Value of an asset differs from its adjusted basis for federal income tax purposes,
Depreciation shall be an amount which bears the same ratio to such beginning Tax Book
Value as the federal income tax depreciation, amortization. or other cost recovery
deduction for such Fiscal Year bears to such beginning adjusted tax basis; provided,
however, that if the adjusted basis for federal income tax purposes of an asset at the
beginning of such Fiscal Year is zero, Depreciation shall be determined with reference to
such beginning Tax Book Value using any reasonable method selected by the Board of

Managers.

“Desienated Members” means such of the Members from time to time as
shall be designated in accordance with the Agreement as designated members for the
purposes of Section § of the Act.

“DIP Lenders” has the meaning set forth in the MDA.

“Disproportionate Class C Economic Effect” means a disproportionate
reduction in the percentage within any given tier of the Distributions payable with respect
to the Class C Membership Interests relative to that payable within such tier with respect
to the other Membership Interests. For purposes of this definition, the term “tier” refers
to a tier during which Distributions are to be made simultaneously to Class C Holders and
other Members. '

“Distribution” means each distribution after the Effective Date made by
the LLP to a Member, whether in cash, property or securities of the LLP, pursuant to, or
in respect of, Article V or Article X.

“Entity” means any general partnership, limited partnership, limited
lability partnership, corporation, association, cooperative, joint stock company, trust,
limited liability company, business or statutory frust, joint venture, unincorporated
organization or Governmental Entity.

“EBquity Securities” means, as applicable, (i) any capital stock,
membership or limited liability parfnership interests, general or limited partnership
interests or other share capital or equity interests, (i) any securities directly or indirectly
convertible into or exchangeable for any capital stock, membership or limited hability
partnership interests, general or limited partnership inferests or other share capital or
equity interests or containing any profit participation features, (111) any nights or options
directly or indizectly to subscribe for or to purchase any capital stock, membership or
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limited liability partnership interests, general or limited partnership interests, other share
capital or equity interests or securities containing any profit participation features or to
subscribe for or to purchase any securities directly or indirectly convertible into or
exchangeable for any capital stock, membership or limited liability partnership interests,
general or limited partnership interests, other share capital or equity mterests or securities
containing any profit participation features, (iv) any share appreciation rights, phantom
share rights or other similar rights, or (v) any Equity Securities issued or issuable with
respect to the securities referred to in clauses (i) through (iv) above in connection with a
combination of shares, recapitalization, merger, consolidation, conversion or other
reorganization.

“Excess Nonrecourse Liability” means an “excess nonrecourse liability”
within the meaning of Section 1.752-3(2)(3) of the Treasury Regulations.

“Exchange Act” means the United States Securities Exchange Act of
1934, as amended.

“Exempt Transfer” means, with respect to the Initial Class A Holders, the
Transfer by such Holders of any Class A Membership Interest (or portion thereof), in
accordance with Article IX, (i) to any Affiliate of such Holder, (ii) to any Person with the
prior written consent of the Majozity Class B Holders (which may be given or withheld in
their discretion) and (iii) in the case of General Motors, to any Person in connection with
the direct or indirect transfer, sale, merger, consolidation or similar reorganization of a
substantial portion of General Motors’ business.

“Fair Market Value” means (i) in reference to the LLP or Membership
Interests, the fair market value for the LLP or such Membership Interests as between a
willing buyer and a willing seller in an arm’s length transaction occurring on the date of
valuation, taking into account all relevant factors determinative of value, as reasonably
determined by the Independent Managers of the Board of Managers, (1) in reference to
property or assets owned by the LLP, the fair market value of such property or assets as
reasonably determined by the Independent Managers of the Board of Managers, and (111)
in teference to property or assets other than the LLP, Membership Interests or properties
or assets owned by the LLP (including any property or assets contributed to the LLP after
the Effective Date), the fair market value of such property or assefs as reasomably
determined by the Independent Managers of the Board of Managers.

“Fiscal Quarter” means each fiscal quarter of the LLP and its Subsidiares,
ending on the last day of each of March, June, September and December of any Fiscal
Year unless otherwise required by the Code or as otherwise determined by the Board of
Managers.

“Fiscal Year” means the fiscal year of the LLP and shall be the same as its
taxable year, which shall be the year ending December 31 unless otherwise required by
the Code or as otherwise determined by the Board of Managers. Each Fiscal Year shall
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commence on the day immediately following the last day of the immediately preceding
Fiscal Year.

“FSMA” means the Financial Services and Markets Act 2000 under the
laws of England and Wales (as amended or replaced from time to time).

“GAAP” means accounting principles generally accepted in the United
States of America as in effect from time to time, consistently applied and maintained
throughout the applicable periods both as to classification or items and amounts.

“Governmental Entity” means the United States of America or any other
nation, any state, province or other political subdivision, any international or supra
national entity, or any entity exercising executive, legislative, judicial, regulatory or
administrative functions of government, including any court, in each case having
jurisdiction over the LLP or any of its Subsidiaries or any of the property or other assets
of the LLP or any of its Subsidiaries.

“Holders” means the Class A Holders, the Class B Holders, the Class C
Holders, the Class D Holders and the holders of any other Membership Interests
hereinafter created by the Board of Managers in accordance with the terms of this
Agreement.

“Incremental Cost” means the incremental cost to the LLP of delivering
the itemns and complying with the terms and conditions set forth on Exhibit E or Section
4.2(K), as reasonably agreed by General Motors and the LLP; provided, that if General
Motors and the LLP are unable to reach agreement, they shall promptly thereafter cause a
mutually agreed upon independent accounting firm (the “Arbiter”) to review the disputed
items and the decision of such accounting firm shall be final and binding upon General
Motors and the LLP. The fees, costs and expenses of the Arbiter shall be allocated to and
borne by General Motors and the LLP based on the inverse of the percentage that the
Artbiter’s determination (before such allocation) bears to the total amount of the fotal
items in dispute as originally submitted to the Arbiter. For example, should the items m
dispute total in amount to $1,000 and the Arbiter awards $600 in favor of the LLP’s
position, 60% of the costs of its review would be borne by General Motors and 40% of
the costs would be borne by the LLP.

“Independent” means with respect to any individual, any individual other
than (i) an individual who is, or at anytime during the three years prior to the
determination of whether such individual is Independent, was, a director, officer or

employee of, or a consultant or advisor to (a) the LLP or any of its Subsidiaries or (b) any -

direct or indirect equityholder of the LLP or any of their respective Affiliates; (i) an
individual who has, or at anytime during three years prior to the determination of whether
such individual is Independent, had, any direct or indirect interest of any kind in, or the
right to participate in the profits of the LLP or any direct or indirect equityholder of the
LLP or any of their respective Affiliates; and (iif) an individual who is, or at anytime
during the three years prior to the determination of whether such individual is
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Independent, was mvolved in any business arrangement or other relationship (whether
written or oral) (including acting as a lender to or borrower) with (a) the LLP or any of its
Subsidiaries or (b) any direct or indirect equityholder of the LLP or amy of their
respective Affiliates; provided, however, that passive ownership of (x) less than 5.0% of
the outstanding capital stock of any publicly traded company and (y) less than 1.0% of
the outstanding capital stock or other equity or economic interest of any other Entity
(other than an Affiliate of the LLP) shall not be considered for purposes of determining
whether an individual is “Independent.”

In addition to the above objective criteria, no individual shall be
considered “Independent” if, in the reasonable opinion of each of the disinterested
Managers (ie., Class A Independent Managers (or, if no such Independent Managers
have been appointed, the Class A Designee Managers), in the case of a Class B
Independent Manager nominee, and the Class B Independent Managers (or, if no such
Independent Managers have been appointed, the Class B Designee Managers), in the case
of a Class A Independent Manager), the individual has a relaﬁonship which would
interfere with the individual’s exercise of mdependent Judgment in carrying out the
responsibilities of a Manager.

Notwithstanding the foregoing, if the Class A Designee Managers (or the
Majority Class A Members) and the Class B Designee Managers (or the Holders that
have the right to elect the Class B Designee Managers under Section 8.4) agree in writing
that an individual is Independent, then such individual shall be deemed Independent for
all purposes hereof

“Independent Manager” means a Manager who 1s Independent.

“Tnitial Class A Holders” means General Motors or any Person holding
Class A Membership Interests originally acquired by General Motors on the Effective
Date that were Transferred to such Person m one or more Transfers occurring after the
Effective Date, all of which Transfers constituted Exempt Transfers.

“Initial Class B Holders” means Elliott, SPCP Group, LLC and SP Auto,
Ltd. and those Class B Holders listed on Exhibit A or any Person holding Class B
Membership Interests originally acquired by such Class B Holders on the Effective Date
that were Transferred to such Person in one or more Transfers occuming afier the
Effective Date in accordance with the terms of this Agreement.

“Initial Public Offering” means a firm comunitment underwritten public
offering pursuant to an effective régistration statement filed under the Securities Act
covering the offer and sale of common equity securities for the account of the Issuer in
which the aggregate public offering price (before deduction of underwriters’ discounts
and commissions) equals or exceeds $200 million.
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“Law” means any applicable law, statute, ordinance, rule, regulation,
code, order, judgment, tax ruling, injumction or decree of any Governmental Entity,
including any Law relating to the protection of the environment.

: “Lien” means any mortgage, pledge, security interest, encumbrance, lien
or charge of any kind (including any conditional sale or other title retention agreement ot
lease in the nature thereof), any sale of receivables with recourse against the LLP or any
of its Subsidiaries, any filing or agreement to file a financing staterent as a debtor under
the Uniform Commercial Code or any similar statute of any jurisdiction other than to
reflect ownership by a third Person of property leased to the LLP or any of ifs

Subsidiaries under a lease that is not in the pature of a conditional sale or title retention

agreement.

<[ 1P Class A Interest” means, with respect to a particular Class A Holder
at any time, the quotient expressed as a percentage obtained by dividing (i) the number of
Class A Membership Interests held by such Class A Holder at such time, by (i1) the
number of Class A Membership Interests held by all Class A Holders at such fime, as
adjusted from time to time pursuant to Article IIT and Article IX.

<[ LP Class B Interest” means, with respect to a particular Class B Holder
at any time, the quotient expressed as a percentage obtained by dividing (i) the number of
Class B Membership Interests held by such Class B Holder at such time, by (i) the
number of Class B Membership Interests held by all Class B Holders at such fime, as
adjusted from time to time pursuant to Article I[TT and Article IX.

<[ 1P Class C Interest” means, with respect to a particular Class C Holder
at any time, the quotient expressed as a percentage obtained by dividing (i) the number of
Class C Membership Interests held by such Class C Holder at such time, by (i) the
number of Class C Membership Inferests held by all Class C Holders at such time, as
adjusted from time to time pursuant to Article I and Article X,

< LP Class D Interest” means, with respect to a particular Class D Holder
at any time, the quotient expressed as a percentage obtamed by dividing (i) the pumber of
Class D Membership Interests held by such Class D Holder at such time, by (i) the
number of Class D Membership Interests held by all Class D Holders at such time, as
adjusted from time to time pursuant to Article III and Article IX. ’

« 1P Minimum Gain” shall have the meaning set forth in Section 1.704-
2(b)(2) of the Treasury Regulations for “partnership minimum gain” and, as provided
therein, shall generally be determined by computing, for each Nonrecourse Debt of the
LLP, any Tax Book Profit that the LLP would realize if it disposed of the property
subject to that liability for no consideration other than full satisfaction of the liability and
then aggregating the separate amoumts of Tax Book Profit so computed.

“ oan Asreements” means, collectively, the Senior Loan Agreement and
the Subordinated Loan Agreement.
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“Major Initial Class C Holder” means the PBGC, but only for so long as it
holds at least thirty-three and a third percent (33%%) of the Class C Membership
Interests issued on the Effective Date. For the avoidance of doubt, (1) rights of the Major
Initial Class C Holder shall be personal to the PBGC and shall not be transferable and (1)
such rights shall expire if the PBGC no longer holds at least thirty-three and a third
percent (33%%) of the Class C Membership Interests issued on the Effective Date.
Notwithstanding anything to the contrary contained in this Agreement, in the event that
an action hereunder requires the approval of both the Major Inifial Class C Holder and
the Majority Class C Holders, the LLP need only obtain the consent of the Major Initial
Class C Holder.

“Maijority Class A Holders” means, at any time, the Class A Holders
which hold a majority of the then-outstanding Class A Membership Interests.

“Majority Class B Holders” means, at any time, the Class B Holders
which hold a majority of the then-outstanding Class B Membership Interests.

“Majority Class C Holders” means, at any time, the Class C Holders
which hold a majority of the then-outstanding Class C Membership Interests.
Notwithstanding anything to the contrary contained in this Agreement, in the event that
an action hereunder requires the approval of both the Major Initial Class C Holder and
the Majority Class C Holders, the LLP need only obtain the consent of the Major Initial
Class C Holder.

“Majority Initial Class A Holders” means, at any time, the Initial Class A
Holders which hold a majority of the then-outstanding Class A Membership Interests
held by all of the Initial Class A Holders.

“Member” means a Class A Holder, a Class B Holder, a Class C Holder, a
Class D Holder and each other Person who is hereafter admitted as a Member of the LLP
in accordance with the terms of this Agreement and the Act. The Members shall
constitute the “members” (as such term is defined in the Act) of the LLP.

“Membership Interest” means, with respect to each Member, the class or
classes of limited liability partnership interests of such Member, as set forth opposite
such Member’s name on the Schedule of Members hereto from time to time, as amended
from time to time (provided that the LLP’s failure to amend such Schedule of Members
shall not affect or impair the rights or Membesship Interest of any Member), including
such Member’s share of the Tax Book Profits and Tax Book Losses of the LLP, and also
the right of such Member to any and all of the benefits to which such Member may be
entitled as provided in this Agreement and in the Act, together with the obligations of

‘such Member to comply with all the provisions of this Agreement and of the Act. The

LLP may issue whole or fractional Membership Interests pursuant to the terms of this
Agreement.
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“Member Nonrecourse Debt” means any LLP liability to the extent such
liability is nonrecourse for purposes of Section 1.1001-2 of the Treasury Regulations, and
a Member (or related Person within the meaning of Section 1.752-4(b) of the Treasury
Regulations) bears the economic risk of loss with respect to such liability under Section
1.752-2 of the Treasury Regulations.

“Member Nonrecourse Debt Minimum Gain” shall have the meaning set
forth in Section 1.704-2(1)(3) of the Treasury Regulations for “partner nonrecourse debt
minimum gain.”

“Member Nonrecourse Deductions™ shall have the meaning set forth in
Sections 1.704(2)(1)(1) and 1.704-2()(2) of the Treasury Regulations for “partner
nonrecourse deductions.”

“Minimum Class A Condition” means the requirement that the Initial
Class ‘A Holders collectively hold at least fifty percent of the Class A Membership
Interests acquired by General Motors on the Effective Date (determined after adjustment
for any Pro Rata Adjustment Events after the date hereof).

“New Secunities” means any Membership Interests or other Equity
Securities issued by the LLP, whether now authorized or not, and any rights, options or
warrants to purchase Membership Interests or other Equity Securities and any
indebtedness or class of Equity Securities of the LLP which is convertible mto
Membership Interests (or which is convertible into a security which is, in tum,
converfible into Membership Interests); provided, however, that the term “New
Securities” does not mean (i) indebtedness of the LLP which is not by its terms
convertible into Membership Interests or other Equity Securities; (it) Equity Securities
issued as a distribution to all Members in accordance with the distribution provisions of
this .Agreement; (1i1) Equity Securities granted or issued to employees, officers or
directors of the LLP or any of its Subsidiaries pursuant fo imcentive agreements, equity
purchase or equity option plans, equity bonuses or awards, warrants, contracts or other
arrangements that are approved by the Board of Managers, including approval by the
Independent Managers; (iv) Equity Securities issued to a Person that is not a Member or
an Affiliate of a Member as consideration pursuant to an acquisition by or merger with
the LLP; (v) the issuance of any Equity Securities upon the exercise or conversion of any
rights, options or warrants fo purchase Membership Interests; (vi) Membership Interests
issued pursuant to the terms of the Investment Commitment Agreement; and (vii) the
Class A Membership Interests issued to General Motors, the Class B Membership
Interests issued to the Initial Class B Holders and the Class C Membership Interests
issued to PBGC, in each case on the Effective Date as contemplated herein.

“Nonrecourse Debt” means any LLP liability to the extent that no Member
or related Person bears the economic risk of loss for such liability under Section 1.752-2
of the Treasury Regulations.
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“Nonrecourse Deductions” shall have the meaning set forth in Treasury
Regulations Sections 1.704-2(b)(1) and 1.704-2(c)(1).

“Operator” means Noble Corporate Management Limited or its successor
or replacement from time to time.

“Operator Agreement” means the agreement to be entered mmfo on or
around the date hereof between the LLP and the Operator pursuant to which the Operator
shall be appointed to act as operator of the LLP, as may be amended, restated or replaced
from time to time.

“QOrdinary Course of Business” means the ordinary course of the business -
of the LLP and its Subsidiaries, and including the ordinary course of the business of Old
Delphi and its Subsidiaries acquired pursuant to the Reorganization Plan, as conducted
prior to the date hereof.

“Person” means any individual or Entity.

“Plan” means an compensatory equity incentive plan and any amendments
thereto, including the general economic terms, vesting, ehglblhty forfeiture, repurchase
and other principal terms thereof.

“Preemptive Share” means, for the Class A Holders in the aggregate, the
Class B Holders in the aggregate and, in the event of an Adverse Issuance, the Class C
Holders in the aggregate, the relative distribution percentages as between or among such
classes set forth in Section 5.1 in effect as of such calculation date (1.e., using the
weighted average distribution percentage that would be in effect under Section 5.1 if the
LLP were liquidated (based on the value of the LLP as determined by the Independent
Managers)) for the Class A Holders (the “Class A New Securities Percentage”), the Class
B Holders (the “Class B New Securities Percentage™) and, in the event of an Adverse
Issuance, the Class C Holders (the “Class C New Securities Percentage™); and (1) for each
Class A Holder, the percentage that results from multiplying the Class A New Securities
Percentage by a fraction, the numerator of which is the number of Class A Membership
Interests held by such Class A Holder and the denominator of which is the number of
Class A Membership Interests held by all Class A Holders, (if) for each Class B Holder,
the percentage that results from multiplying the Class B New Securities Percentage by a
fraction, the numerator of which is the number of Class B Membership Interests held by
such Class B Holder and the denominator of which is the number of Class B Membership
Interests held by all Class B Holders, and (ii1) if applicable, for each Class C Holder, the
percentage that results from multiplying the Class C New Securities Percentage by a
fraction, the numerator of which is the number of Class C Membership Interests held by
such Class C Holder and the denominator of which is the number of Class C Membership
Tuterests held by all Class C Holders. The Independent Managers of the Board of
Managers shall (i) have the authority to interpret and effect this definition of Preemptive
Share and the provisions of Section 12.5 and (ii) make such equitable adjustments to this
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definition as necessary to reflect any additional class of Members to whom preemptive
rights are granted.

“Pro_Rata Adjustment Event” shall mean, with respect to any class of
Membership Interests, any split, reverse split or combination or similar pro rata
recapitalization event affecting Membership Interests of such class.

“Qualified Sale” shall mean any sale of all or substantially all of the assets
or ownership interests in the LLP (by merger or otherwise) to Persons unaffiliated with
the LLP in exchange for (i) cash and/or (ii) freely tradable securities which are listed on a
national or international exchange (subject only to customary lock-ups that expire no later
than three (3) months after closing of the Qualified Sale), that results in net proceeds to
the LLP or the Members of not less than $3,641,757,563, less any Distributions made in
accordance with this Agreement; provided. however, that such securities received by the
Members shall not exceed 40% of the outstanding publicly traded securities of the

~ purchaser of the LLP (excluding shares owned by Affiliates of the purchaser) after taking

into account the shares issued in such Qualified Sale.

“Release Conditions” means each of the following conditions: (1) (x) the
LLP shall have repaid in full the entire unpaid principal amount of each loan made by
General Motors under the Senior Loan Agreement (including interest and fees and costs
payable thereunder to General Motors as lender) and (y) the aggregate Unreturned
Original Cost of the outstanding Class A Membership Interests issued to General Motors
on the Effective Date shall equal zero, (ii) General Motors’ commitment to lend to the
LLP funds pursuant to the Senior Loan Agreement shall have terminated or be equal to
$0, (i1i) the revenue to the LLP and its Subsidiaries from General Motors shall be less
than 15% of the LLP’s consolidated revenue for the twelve month period immediately
preceding the date of determination and (iv) the earlier of the following shall have
occurred (A) the third (3rd) anniversary of the Effective Date or (B) the Inriial Class A
Holders shall have sold 75% of the Class A Membership Interests originally acquired by
General Motors on the Effective Date to one or more third parties (determined after
adjustment for any Pro Rata Adjustment Events after the date hereof).

“Securities Act” means the United States Securities Act of 1933, as
amended.

“Senior Loan Agreement” means that certain Senior Credit Facility among
the LLP, the lenders party thereto and The Bank of New York Mellon as administrative
agent, as in effect on the date hereof, as amended in accordance with its terms.

“SOX” means the Sarbanes-Oxley Act of 2002, as amended.

“Subordinated Loan Agreement” means that certain Subordinated Credit
Facility among the LLP, the lenders party thereto and The Bank of New York Mellon as
administrative agent, as in effect on the date hereof, as amended i accordance with its
ferms. ‘

US_ACTIVE:M3117017\2272240.5726 ) 13




“Subsidiary” means, with respect to any Person, any corporation, limited
liability company, partnership, limited liability partnership, association, bank, savings
bank, or other organization or business entity, whether incorporated or unincorporated,
which is consolidated with such Person for financial reporting purposes under GAAP.
For purposes hereof, references to a “Subsidiary” of any Person shall be given effect only
at such times that such Person has one or more Subsidiaries and, unless otherwise
indicated, the term “Subsidiary” refers to a Subsidiary of the LLP. Notwithstanding the
foregoing, in no event shall the LLP be considered a “Subsidiary” of General Motors or
any Class B Holder or Class C Holder for purposes of this Agreement.

“Substituted Member” means any Person that has been admitted fo the
LILP as a Member pursuant to Section 9.3 by virtue of such Person receiving all or a
portion of a Membership Interest from a Member and not from the LLP.

“Tax Book Profit” and “Tax Book Loss” means, for each Fiscal Year, or
other period, an amount equal to the LLP’s taxable income or loss for such year or
period, determined in accordance with Section 703(a) of the Code; provided that for this
purpose, all items of income, gain, loss or deduction required to be stated separately
pursuant to Section 703(a)(1) of the Code shall be included m taxable income or loss,
with the following adjustments:

€ any income of the LLP that is exempt from federal income tax and
not otherwise taken in account in computing Tax Book Profit or
Tax Book Loss pursuant to this provision shall be added to such
taxable income or loss;

(i)  any expenditures of the LLP described in Section 705(a)2)(B) of
the Code or treated as Code Section 705(2)(2)(B) expenditures
pursuant to Section 1.704-1(b)(2)(iv)Yi) of the Treasury
Regulations, and not otherwise taken into account in computing
Tax Book Profit or Tax Book Loss pursuant to this provision, shall
be subtracted from such taxable income or loss;

(i)  gain or loss resulting from any disposition of any asset of the LLP
with respect to which gain or loss is recognized for federal income
tax purposes shall be computed by reference to the Tax Book
Value of the asset disposed of as determined under Treasury
Regulations Section 1.704-1(b}2)(iv), notwithstanding that the
adjusted tax basis of such asset may differ from such Tax Book
Value;

(iv) in Heu of depreciation, amorfization and other cost recovery
deductions taken into account in computing such taxable imcome or
loss, there shall be taken in account Depreciation for such Fiscal
Year, computed as provided in this Agreement, and
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(v)  in the event the Tax Book Value of any LLP asset is adjusted to
reflect the Fair Market Value of such asset in accordance with the
last sentence of the definition of “Tax Book Value,” the amount of
such adjustment shall be taken into account as gain or loss from the
disposition of such asset for purposes of computing Tax Book
Profit or Tax Book Loss.

If the LLP’s taxable income or loss for such Fiscal Year, as adjusted i the manner
provided above, is a positive amount, such amount shall be LLP’s Tax Book Profit for
such Fiscal Year, and, if a negative amount, such amount shall be the LLP’s Tax Book
Loss for such Fiscal Year.

“Tax Book Value” of an asset means, as of any particular date, the value at
which the asset is properly reflected on the books and records of the LLP as of such date
in accordance with Section 1.704-1(b)(2)(iv) of the Treasury Regulations as follows:

().  The initial Tax Book Value of each asset shall be its cost, unless
such asset was contributed to the LLP by a Member, in which case
the initial Tax Book Value shall be the Fair Market Value for such
asset determined by the Board of Managers, and, in each case, such
Tax Book Value shall thereafter be adjusted for Depreciation with
respect to such asset rather than for the cost recovery deductions to
which LLP is entitled for federal income tax purposes with-respect
thereto.

(iiy At the discretion of the Board of Managers, the Tax Book Values
of all LLP assets shall be adjusted to equal their respective Fair
Market Values, as reasonably determined by the Board of
Managers, as of the following times:

(A) the acquisition of an additional interest in the LLP by any
new or existing Member in exchange for more than a de
minimis additional Capital Contribution;

(B)  the Distribution by the LLP to a Member of more than a de
minimis amount of the LLP assets, including money, if, as a
resnlt of such Distribution, such Member’s interest in the
LLP 1s reduced;

(C)  the liquidation of the LLP within the meaning of Treasury
Regulations Section 1.704-1(b)(2)(i1)(g); and

(D)  at any other time, as permitted by the Treasury Regulations.

“Transaction Documents” means the agreements and other documents set
forth on Exhibit B. '
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“Transfer” means any sale, traosfer, assignment, pledge, encumbrance,
exchange, or other disposition of an interest (whether with or without consideration,
whether voluntarily or involuntarily or by operation of Law). The terrns “Transferee,”
“Transferor,” “Transferred,” and other forms of the word “Transfer” shall have the
correlative meanings.

“Treasury Regulations” means the regulations, including temporary

regulations, promulgated by the United States Treasury Department under the Code.

“Unreturned Original Cost” means, with respect to the Class A
Membership Interests, the amount (which shall be not less than zero) equal to (i) $1.75
billion, minus (ii) the aggregate Fair Market Value of the Distributions and any other
cash or non-cash payments made with respect to (A) the Class A Membership Interests
and (B) the Class C Membership Interests.

amended.

“1940 Act” means the United States Investment Company Act of 1940, as

Section 1.2. Cross-References. In addition to the terms set forth in
Section 1.1, the following terms are defined in the text of this Agreement in the locations

specified below:

Term Cross-Reference
Additional Purchase Right Section 12.5(b)
Agents Section 13.1
Asset Purchase Recitals
Assumed Tax Rate Section 5.5
Board of Managers Section 8.1(a)
Capital Account Section 3.5
Chairman Section 8.4(c)
Chief Executive Officer Section 8.13(c)(1)
Chief Financial Officer Section 8.13(c)(iii)
Class A Designee Managers Section 8.4(a)(1)
Class A Independent Managers Section 8.4(a)(1)
Class A Manager Section 8.4(a)(il)
Class B Designee Managers Section 8.4(a)(ii1)
Class B Independent Managers Section 8.4(a)(iv)
Class B Manager Section 8.4(2)(1v)
Competitive Information Section 8.8(b)
DIP Holdco 3 Recitals
Direct Conflict Section 8.8(2)
Effective Date Preamble
Electing Member Section 12.5(b)
Elliott Recitals
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Fifth Independent Manager

General Motors

Indermnified Persons

Independent Auditor

Indirect Conflict

Insolvency Act

Investment Commitment Agreement
IRS

Issuance Notice

- LLP

Managers

MDA

Non-Exercising Members
Officers

01d Delphi

Other Class B Holders
PBGC -

President

Proceeding

Purchasing Member
Regulatory Allocations
Reorganization Plan
Secretary '

Tax Distribution

Tax Matters Member
Voting Power

Section 1.3. Interpretative Matters.

Section 8.4(a)(v)
Preamble
Section 11.1(a)
Section 4.4
Section 8.8(a)
Section 7.11(b)
Recitals
Section 4.3(2)(i1)
Section 12.5(a)
Preamble
Section 8.1(a)
Recitals
Section 12.5(b)
Section 8.13(a)
Recitals
Recitals
Preamble
Section 8.13(c)(i1)
Section 11.1(a)
Section 12.5(d)
Section 6.14
Recitals
Section 8.13(c)(1v)
Section 5.5
Section 4.3(a)
Section 7.7(a)

In this Agreement, unless

otherwise specified or where the context otherwise requires:

(a)  the headings of particular provisions of this Agreement are mserted
for convenience only and will not be construed as a part of this Agreement or serve as a
limitation or expansion on the scope of any term or provision of this Agreement;

(b)  words importing any gender shall include other genders;

(c)  words importing the singular only shall include the plural and vice

versa;

(d)  the words “include,

¥ e

includes” or “including” shall be deemed to

be followed by the words “without limitation”;

(&) the words “hereof,” “herein,” “hereunder” and “herewith” and
words of similar mport shall, unless otherwise stated, be construed to refer to this
Agreement as a whole and not to any particular provision of this Agreement;
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® references to “Articles,” “Exhibits,” “Sections” or “Schedules”
shall be to Articles, Exhibits, Sections or Schedules of or to this Agreement;

(g)  references to any Person include the heirs, executors,
administrators, legal representatives, successors and permitted assigns of such Person
where the context so permits;

(b)  the use of the words “or,” “either” and “any” shall not be
exclusive;

: @® wherever a conflict exists between this Agreement and any other
agreement, this Agreement shall control but solely to the extent of such conflict;

) references to “$” mean the lawful currency of the United States of
America;

(k)  references to any agreement, contract, guideline, exhibit or
schedule, unless otherwise stated, are to such agreement, contract, guideline, exhibit or
schedule as amended, amended and restated, replaced, substituted, modified or
supplemented from time to tume in accordance with the terms hereof and thereof; and

® references to any Law or a particular provision of any Law, unless
otherwise stated, are o such Law and any successor Law or to such provision of Law and
the corresponding provision in any successor Law, as applicable.

ARTICLE IL
ORGANIZATIONAL MATTERS; GENERAL PROVISIONS

Section 2.1. Formation.

(a) The LLP was incorporated as a limited liability partnership under
the Act on August 19, 2009 with registered number OC348002. The Members agree to
continue the LLP as a limited liability partnership under the Act, upon the terms and
subject to the conditions set forth in this Agreement.

(b)  The rights, duties and liabilities of the Members shall be as
provided in the Act, except as otherwise provided herein. To the extent that the rights,
powers, duties, obligations and liabilities of any Members are different by reason of any
provision of this Agreement than they would be in the absence of such provision, this
Agreement shall, fo the extent permitted by the Act, control.

Section 2.2. Name; Office: Registered Office.

(&)  Thename of the LLP 1s DIP Holdco LLP. The Board of Managers
may change the name of the LLP at any time and from time to time. Prompt notification
of any such change shall be given to all Members._
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(b)  The LLP’s registered office shall be located at Royal London
House, 22/25 Finsbury Square, London, United Kingdom, EC2A 1DX or such other
location in the England or Wales as the Board of Managers shall designate from time to
time in the manner provided by Law and the LLP shall maintain records at such place.
The LLP may maintain other offices at such other place or places as the Board of
Managers deems advisable. Prompt notice of any change in the registered office shall be
given fo all Members.

Section 2.3. Purposes; Powers.

(& The nature of the business or purposes to be conducted or
promoted by the LLP is to (x) operate and maximize the value of the business of the LLP
acquired pursuant to the MDA as a vibrant, independent enterprise positioned for long
term success and (y) engage in any lawful act or activity for which limited liability
partnerships may be organized under the Act. The LLP may engage in any and all .
activities necessary, desirable or incidental to the accomplishment of the foregoing
Notwithstanding anything herein to the contrary, nothing set forth herein shall be
construed as authorizing the LLP to possess any purpose or power, or to do any act or
thing, forbidden by Law to a limited liability partnership organized under the Laws of
England and Wales.

(b)  Subject to the provisions of this Agreement and except as
prohibited by Law, (i) the LLP may, with the approval of the Board of Managers, enter
into, deliver and perform any and all agreements, consents, deeds, contracts, proxies,
covenants, bonds, checks, drafis, bills of exchange, notes, acceptances and endorsements,
and all evidences of indebtedness and other documents, instruments or writings of any
nature whatsoever, all without any further act, vote or approval of any Member, and (i1)
the Board of Managers may, pursuant to Section 8.12, authorize (including by general
delegated authority) any Person (including any Member, Manager or Officer) to enter
into, deliver and perform on behalf of the LLP any and all agreements, consents, deeds,
contracts, proxies, covenants, bonds, checks, drafts, bills of exchange, notes, acceptances
and endorsements, and all evidences of indebtedness and other documents, instruments or
writings of any nature whatsoever.

(© Subject to the other provisions of this Agreement, the LLP shail do
all things necessary to maintain its existence separate and apart from each Member and
any Affiliate of any Member, including holding regular meetings of the Board of
Managers and maintaining its books and records on a current basis separate from that of
any Affiliate of the LLP or any other Person. ‘

(d)  Notwithstanding anything to the contrary contained herein, the
LLP shall take any and all actions, including by omission to act, necessary to prevent the
LIP or any of its Members from having, or being deemed to have, any income
effectively connected with the conduct of a trade or business within the United States
(including through the holding of any investment in U.S. real property interests, within
the meaning of Section 897 of the Code).
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Section 2.4. Duration. The period of the LLP’s duration commenced
on its incorporation on August 19, 2009 and shall continue in full force and effect in
perpetuity; provided that LLP may be dissolved and wound up in accordance with the
provisions of this Agreement and the Act. :

Section 2.5. No State Law Partnership. The Members intend that the
LLP shall not be a partnership (including a limited partnership) or joint venture, and that
no Member, Manager or Officer shall be a partner or joint venturer of any other Member,
Manager or Officer by virtue of this Agreement, for any purposes other than as is set
forth in Section 2.7, and this Agreement shall not be construed to the confrary.

Section 2.6. Filings; Qualification in Other Juarisdictions. The LLP
shall prepare, following the execution and delivery of this Agreement, any documents
required to be filed or, in the Board of Managers’ view, appropriate for filing under the
Act, and the LLP shall cause each such document to be filed in accordance with the Act,
and, to the extent required by Law, to be filed and recorded, and/or notice thereof to be
published, in the appropriate place in each jurisdiction in which the LLP may have
established, or after the Effective Date may establish, a place of business. The Board of
Managers may cause the LLP to be qualified, formed or registered under assumed or
fictitious name statutes or similar Laws in any jurisdiction in which the LLP transacts
business where the LLP is not currently so qualified, formed or registered. Any Manager
or Officer, acting individually as an authorized person within the meaning of the Act,
shall execute, deliver and file any such documents (and any amendments and/or
restaternents thereof) necessary for the LLP to accomplish the foregoing. The Board of
Managers may appoint any other authorized persons to execute, deliver and file any such
documents.

Section 2.7. Income Tax Classification. The Members intend that the
LIP be classified as a partnership for United States federal, state and local mcome tax
purposes and the Members shall not elect pursuant to Treasury Regulation § 301.7701-3
to treat the LLP otherwise. Each Member and the LLP shall file all tax retums 1n a
manner consistent with such classification and shall take no tax reporting position
inconsistent with that classification. ‘

ARTICLE I
CAPITALIZATION; MEMBERSHIP INTERESTS

Section 3.1. Membership Interests; Initial Capitalization: Initial
Capital Accounts.

(@ The LLP shall initially have four authorized classes of
Membership Interests, consisting of 1,750,000 Class A Membership Interests, 354,500
Class B Membership Interests, 100,000 Class C Membership Interests and nine Class D
Membership Interests. A Membership Interest shall for all purposes be personal
property. For purposes of this Agreement, Membership Interests held by the LLP or any
of its Subsidiaries shall be deemed not to be outstanding. The LLP may issue fractional
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Membership Interests pursuant to the terms of this Agreement, and all Membership
Interests shall be rounded to the fourth decimal place.

(b)  Upon the execution and delivery of this Agreement, each of the
Persons named as a Member on the Schedule of Members shall be admitted as a Member
of the LLP with the type and number of Membership Interests set forth on the Schedule
of Members, with effect as of the Effective Date. The LLP shall update the Schedule of
Members to reflect any changes in the Members and the Membership Interests of the
Members in accordance with the terms of this Agreement (provided that the LLP’s failure
to amend such Schedule of Members shall not affect or impair the rights or Membership
Interest of any Member). The initial Capital Account balance of each Member shall be
deemed to be the amount set forth opposite its name on the Schedule of Members.

(¢)  Any Class D Membership Interest cancelled pursuant o the terms
of Section 8.1(c) shall be immediately available for issue to any other Person elected to
be a Manager in accordance with the terms of this Agreement.

Section 3.2. Authorization and Issuance of Additional Membership

Interests.

(@  The Board of Managers shall have the right to cause the LLP to
issue and/or create and issue at any time afier the Effective Date, and for such amount
and form of consideration as the Board of Managers may reasonably determine, subject
to the provisions of this Agreement, additional Membership Interests (of existing classes
or new classes) or other Equity Securities of the LLP (including creating additional
classes or series thereof having such powers, designations, preferences and rights as may

be determined by the Board of Managers). In connection with the foregoing, subject to

the provisions of this Agreement, including Sections 3.2(c), 12.1, 12.2, 12.3 and 14.1, as
| applicable, the Board of Managers shall have the power to make such amendments to this
| Agreement in order to provide for such additional Membership Interests, and such

powers, designations and preferences and rights as the Board of Managers in its
discretion deems necessary or appropriate to give effect to such additional authorization
or issuance.

(b)  Subject to the provisions of Article XTI, the Board of Managers
shall have the right to admit Additional Members. A Person may be admitted to the LLP
as an Additional Member upon furnishing to the Board of Managers (1) a joinder
agreement pursuant to which such Person agrees to be bound by all of the terms and
conditions of this Agreement, and (ii) other than mn the case of a new Manager being
issued with a Class D Membership Interest pursuant to the terms of Section 8.1, such -
other documents or instruments as the Board of Managers may reasonably determine to
be necessary or appropriate to effect such Person’s admission as a Member (mcluding
entering into an investor representation agreement or such other similar documents as the
Board of Managers may reasonably deem appropriate), which joinder agreement,
documents and instruments shall be in form and substance reasonably safisfactory to the
Board of Managers. Such admission shall become effective on the date on which the
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Board of Managers determines that the foregoing conditions and the conditions set forth
in Article IX have been satisfied and when any such admission is shown on the books and
records of the LLP. Upon the admission of an Additional Member, the Schedule of
Members shall be amended to reflect the name, notice address, Membership Interests and
other interests in the LLP, Capital Contributions and initial Capital Account balance of
such Additional Member

: (c)  Any Plan and any amendments thereto shall require the approval of
() the Holders that have the right to elect the Class B Designee Managers under Section
8.4 and (ii) until the earlier of (x) such time as the Release Conditions have been satisfied
or (y) such time as the Tnitial Class A Holders no longer hold any of the Class A
Membership Interests originally acquired by General Motors on the Effective Date, the
Tnitial Class A Holders. In addition, any grant or issuance of Membership Interests or
Equity Securities of the LLP under any Plan, including the specific terms thereof in
accordance with such Plan, as applicable, shall require the approval of the Compensation
Committee.

Section 3.3. Application of Article 8 of the Uniform Commercial
Code. Each Membership Interest shall constitute a “security” within the meaning of and
shall be governed by (a) Article 8 of the Uniform Commercial Code (including Section 8-
102(a)(15) thereof) as in effect from time to time in the State of Delaware, and (b) the
Uniform Commercial Code of any other applicable jurisdiction that now or hereafter
substantially includes the 1994 revisions to Article 8 thereof as adopted by the American
Law Institiute and the National Conference of Commissioners on Uniform State Laws and
approved by the American Bar Association on February 14, 1995.

Section 3.4. Certification of Membership Interests. (a) Membership
Interests shall be issued in non-certificated form; provided that the Board of Managers
may cause the LLP to issue certificates to a Member representing the Membership
Interests held by such Member. If any Membership Interest certificate is issued, then
such certificate shall bear a legend substantially in the folowing form:

This certificate evidences a [Class _ Membership Interest|
representing an interest in DIP Holdco LLP and shall
constitute a “security” within the meaning of and shall be
governed by (i) Article 8 of the Uniform Commercial Code
(including Section 8-102(a)(15) thereof) as in effect from
time to time in the State of Delaware, and (ii) the Uniform
Commercial Code of any other applicable jurisdiction that
now or hereafter substantially includes the 1994 revisions
to Article 8 thereof as adopted by the Amemcan Law
Institute and the National Conference of Commissioners on
Uniform State Laws and approved by the American Bar
Association on February 14, 1995.
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The Membership Interest in DIP Holdco LLP represented
by this certificate 1s subject to restrictions on fransfer set
forth in a Limited Liability Partnership Agreement m
relation to DIP Holdco LLP, dated as of October 6, 2009,
by and among the members from time to time party thereto,
as the same may be amended or replaced from time to time.

 The Membership Interest in DIP Holdco LLP represented
by this certificate has not been registered under the United
States Securities Act of 1933, as amended, or under any
other applicable securities laws. Such Membership Interest
may not be sold, assigned, pledged or otherwise disposed
of at any time without effective registration under such act
and laws or, 1n each case, exemption therefrom.

(b)  In addition, at any time the LLP is able to make available such
information necessary to permit sales of Membership Interests pursuant fo Rule 144A
under the Securities Act, then any issued certificafe shall also bear a legend substantially
in the following form:

The holder of the Membership Interests represented by this
certificate by its acceptance hereof (1) represents that (a) it
is a “qualified institutional buyer” (as defined 1n Rule 144A
under the Securities Act) or (b) it is not a U.S. Person and
is acquiring this Membership Interest in an “offshore
transaction” pursuant to Rule 903 or 904 of Regulation S,
(2) agrees that it will not sell or otherwise transfer this
Membership Interest except (a)(1) to a person who the seller
reasonably believes is a qualified institutional buyer within
the meaning of Rule 144A under the Secunmties Act
acquiring for its own account or for the account of a
qualified institational buyer in a transaction complying
with Rule 144A, (ii) in an offshore transaction complying
with the requirements of Rule 903 or Rule 904 of
Regulation S under the Securities Act, or (iii) pursuant to
an exemption from registration under the Securities Act
provided by Rule 144 thereunder (if available) or
otherwise, and (b) in accordance with all applicable
securities laws of the states of the United States and other
jurisdictions, and (3) agrees that it will give to each person
to whom this security is transferred a notice substantially to
the effect of this legend. As used herein, the terms
“offshore transaction,” “United States” and “U.S. person”
have the respective meanings given to them by Regulation
S under the Securities Act. '
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Section 3.5. Capital Accéunts. The LLP shall maintain a separate
capital account (a “Capital Account™ for each Member in accordance with Section
1.704-1(b)(2)(iv) of the Treasury Regulations. Subject to the foregomg: -

(@ each Member’s Capital Account shall be increased by the amount
of cash and the Fair Market Value of the property actually contributed by such Member
to the LLP, such Member’s allocable share, if any, of any Tax Book Profits of the LLP,
and the amount of any LLP liabilities assumed by such Member or which are secured by
any property distributed to such Member, '

(b)  each Member’s Capital Account shall be decreased by the amount
of cash and the Fair Market Value of any LLP property distributed to such Member
pursuant to any provision of this Agreement, such Member’s allocable share, if any, of
any Tax Book Losses of the LLP, and the amount of any liabilities of such Member
assumed by the LLP or which are secured by any property contributed by such Member
to the LLP;

(c)  the provisions of this Agreement relating to the maintenance of
Capital Accounts are intended to comply with Section 1.704-1(b)(2)(iv) of the Treasury
Regulations, and shall be interpreted and applied in a manner consistent with such
Treasury Regulations;

(d)  no interest shall be paid by the LLP on Capital Contributions or on
balances in Capital Accounts;

{e) a Member shall not be entitled to withdraw any part of its Capital
Account or to receive any Distributions from the LLP, except as expressly provided

herein;

® 10 loan made to the LLP by any Member shall constitute a Capital
Contribution to the LLP for any purpese. The amount of any loan shall be a debt of the
LLP to such Member and shall be payable or collectible in accordance with the terms and
conditions upon which such loan is made; and except as required by the Act, no Member
shall have any liability for the return of the Capital Contributions of any other Member.

Section 3.6. No Right of Partition. All property of the LLP, whether
tangible or intangible, shall be deemed to be owned by the LLP as an entity. No Member
shall have any interest in specific LLP property solely by reason of being a Member.
Except as specifically conternplaied by this Agreement, any other Transaction Document
‘or any other written agreement between the LLP and any Member, no Member shall (a)
have the right to seek or obtain partition by court decree or operation of Law of any
property of the LLP or any of its Subsidiaries, (b) have the right to own or use particular
or individual assets of the LLP or any of its Subsidiaries, or (c) be entitled to distributions
of specific assets of the LLP or any of its Subsidiaries.

US_ACTIVE:M31170170272240.5726 24




Section 3.7. Additional Capital Contributions and Financing. No
Member shall be required to make any additional Capital Contribution to the LLP in
respect of the Membership Interests then held by such Member (in its capacity as such) or
to provide any additional financing to the LLP; provided that a Member may make
additional Capital Contributions or provide additional financing to the LLP if approved
by the Board of Managers and otherwise made in accordance with the applicable
provisions of this Agreement. The provisions of this Section 3.7 are intended solely for
the benefit of the Members in their capacity as Members, and, to the fullest extent
permitted by Law, shall not be construed as conferring any benefit upon any creditor
(including a Member in iis capacity as a creditor) of the LLP (and no such creditor shall
be a third party beneficiary of this Agreement), and no Member shall have any duty or
obligation to any creditor of the LLP to make any additional Capital Confributions or to
provide any additional financing or to cause the Board of Managers or any other Member
to consent to the making of additional Capital Confributions or to the provision of
additional financing. '

| ARTICLE IV.
SCHEDULE OF MEMBERS; BOOKS AND RECORDS

Section 4.1. Schedule of Members. The LLP shall maintain and keep
at its registered office the Schedule of Members on which it shall set forth the name and
notice address of each Member, the aggregate number of Membership Interests of each
class and the aggregate amount of cash Capital Contributions that have been made by
such Member at any time, and the Fair Market Value of any property other than cash
contributed by such Member with respect to the Membership Interests (including, if
applicable, a description and the amount of any liability assumed by the LLP or to which
contributed property is subject).

Section 4.2. Books and Records; Other Documents.

(a) The LLP shall keep, or cause to be kept, (i) complete and accurate
books and records of account of the LLP, (ii) minutes of the proceedings of meetings of
any class of Members, the Board of Managers and any commitiee of the Board of
Managers, and (iii) a current list of the Managers and Officers and their notice addresses.
Any of the foregoing books, minutes or records may be in written form oz in any other
form capable of being accurately and completely converted into written form within a
reasonable time. The books of the LLP (other than books required to maintam Capital
Accounts) shall be kept on the accrual basis of accounting, and otherwise in accordance
with GAAP, and shall at all times be maintained or made available at the registered office
of the LLP. The LLP shall and shall cause its Subsidiaries to, (A) make and keep
financial records in reasonmable detail that accurately and fairly reflect all financial
transactions and dispositions of the assets of the LLP and its Subsidiaries and (B)
maintain a system of internal accounting controls sufficient to provide reasonable
assurances that (1) transactions are executed in accordance with authorization by the
Person in charge and are recorded so as to provide proper financial statements and
maintain accountability for assets and (2) safeguards are established to prevent
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unauthorized Persons from having access to the assets, including the performance of
periodic physical inventories. '

(b) At all times the LLP shall maintain at its registered office a current
list of the name and motice address of each Member, a copy of the Certificate of
Incorporation, including any amendments thereto, copies of this Agreement and all
amendments hereto, and all other records required to be maintained pursuant to the Act.

(¢)  The LLP also shall maintain at all times, at its registered office,
copies of the LLP’s United Kingdom and United States of America federal, state, local
and foreign income tax returns and repoits, if any, and all financial statements of the LLP
for all years ending after the Effective Date; provided, however, that the LLP shall not be
required to maintain copies of income tax returns and reports, if any, and any financial
statements of the LLP for any year with respect to which each Member has notified LLP
in writing that such Member’s tax year has been closed.

(d)  The parties shall work in good faith to prevent the LLP from
becoming a consolidated subsidiary of General Motors in accordance with GAAP;
provided, however, if General Motors shall conclude, in its sole discretion, that it is
required to consolidate the LLP in accordance with GAAP, the LLP shall use all
commercially reasonable efforts to deliver the items and comply with the terms and
conditions set forth on Exhibit E; provided, however, that General Motors shall reimburse
the LLP for any Incremental Cost to the LLP of delivering the items and complying with
the terms and conditions set forth on Exhibit E (it being understood and agreed that the
LLP shall notify General Motors in advance of incurring any such Incremental Cost and
no such Incremental Cost shall be incurred without General Motors’ consent).

(&)  Without prejudice to any obligation under this Agreement to keep
books and records and to prepare financial statements under GAAP, the LLP shall keep
all snch books and records and prepare all such accounts in accordance with such
accounting principles and practices as may be required by the Act and the Companies Act
2006 and fo the extent required by the Act and the Companies Act 2006 shall procure that
such accounts are audited and filed with the Registrar of Companies at Companies House
in England and Wales. Such books, records and accounts shall be prepared audited and
filed only for the purpose of the LLP complying with Law and where there is any
inconsistency between those books, records and accounts and those kept or prepared
under the other provisions of this Agreement, those others shall prevail.

® The audited accounts of the LLP together with the related auditors
report shall be distributed to all Members as required by the Companies Act 2006.

(g) A Designated Member shall sign the annual accounts of the LLP
and file them with the Registrar of Companies in accordance with the Companies Act
2006.
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(h)  The LLP shall prepare and deliver to (1) each Class A Holder that
owns at least one percent (1.0%) of the then outstanding Class A Membership Interests,
(2) each Class B Holder that owns at least one percent (1.0%) of the then outstanding
Class B Membership Interests and (3) each Class C Holder that owns at least five percent
(5.0%) of the then outstanding Class C Membership Interests:

® Within (x) 180 days after the end of the Fiscal Year ended
December 31, 2009 and (y) 120 days after the end of each Fiscal Year thereafter,
financial information regarding the LIP and its Subsidiaries consisting of
consolidated balance sheets of the LLP and its Subsidiaries as of the end of such
Fiscal Vear and related statements of income and cash flows of the LLP and its
Subsidiaries for such Fiscal Year (or in the case of the Fiscal Year ending
December 31, 2009, that portion of such Fiscal Year from the date hereof through
the end of such Fiscal Year), all prepared in conformity with GAAP and
accompanied by the opinion of independent public accountants of recognized
national standing selected by the LLP; and

(i) Within 60 days after the end of each of the first three Fiscal
Quarters of each Fiscal Year (or, in the case of quatterly reports delivered from
the date hereof through December 31, 2009, 105 days), financial information
regarding the LLP and its Subsidiaries consisting of consolidated unaudited
balance sheets as of the close of such quarter and the related statements of income
and cash flow for such quarter and that portion of the Fiscal Year ending as of the
close of such quarter, setting forth in comparative form the figures for the
corresponding period in the prior year (provided that such comparison to the
corresponding period in the prior year shall not be required until the first quarterly
report delivered after the first anniversary of the date hereof if the LLP determines
in its good faith discretion that it is impracticable to prepare such comparison

_ prior to such date). :

In addition, subject to Section 4.2(j), the LLP shall make available all
information set forth in subclauses (i) and (ii) above to all Members, including by posting
such information to a protected website to which all Members are provided access.

@ The LLP covenants and agrees that it will use its commercially
reasonable efforts to make available such information necessary to Holders and potential
transferees thereof (subject to reasonable confidentiality restrictions imposed from time
to time by the Board of Managers) to permit sales of Membership Interests pursuant to
Rule 144A under the Securities Act.

) The LLP shall provide (i) each Holder of 17.5% or more of the
Class C Membership Interests, (ii) any representative who represents Persons who in the
aggregate hold 17.5% or more of the Class C Membership Interests, (iii) each Holder of
5% or more of the Class B Membership Interests, (iv) any representative who represents
Persons who in the aggregate hold 5% or more of the Class B Membership Interests, and
(v) each Holder of 5% or more of the Class A Membership Interests, and their
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representatives or designees, (x) reasonable access, upon reasonable- notice and during
normal business hours, to all of the facilities, properties, books and records of the LLP,
(y) make the officers, employees and representatives of the LLP, and the LLP’s
independent public accountants, available to such Holders and their representatives, upon
reasonable notice and during normal business hours, and (z) furnish such Holders and
their representatives with any and all information concerning the LLP that is reasonably
available to the LLP, or that the LLP can produce using reasonable efforts but without
incurring any material additional expense; provided, however, that all such Holders as a
group shall have the right to access the LLPs facilities, properties, books and records,
personnel and representatives no more than one time during any fiscal quarter; provided
further, however, that to the extent that any such Holder referred to in (1), (i) (11), (iv) or
(v) above is a competitor of the LLP (as determined by the Independent Managers in their
discretion without regard to the definition of “Competitor” under Section 9.5(d}), the LLP
shall be permitted to withhold competitively sensitive information. In order to facilitate
such quarterly limitation, the LLP shall promptly distribute to all Holders entfitled to
access hereunder notice of any request of access by any such Holder and such Holders
shall have five (5) Business Days to respond to the LLP that such Holder desires to
receive the requested information or participate in any meeting so requested.

(k) The LLP shall hold quarterly earnings conference calls for the
Members, with each such conference call to be held upon reasonable advance notice to
all Members within one week following the release of the LLP’s quarterly or annual
financial reports.

O Notwithstanding anything set forth in this Section 4.2 to the
contrary, if General Motors shall conclude, in its reasonable discretion, that it is required
to account for the LLP in General Motors’ financial statements pursuant to the equity
method of accounting in accordance with GAAP, then the LLP hereby agrees to use
commercially reasonable efforts to deliver such information to General Motors in order
for General Motors to account for the LLP using the equity method in a timely manner
under all reporting requirements applicable to General Motors; provided that General
Motors shall be responsible for any Incremental Cost associated with such reporting.

Section 4.3. Certain Tax Matters.

()  Pursuant to Section 6231(a) of the Code, or any subsequent similar
provision, the Class B Designee Managers and the Majority Class A Holders shall
appoint on an anmual basis by a resolution executed by such parties, the LLP’s “tax
matters partner” within the meaning of Section 6231(a)(7) of the Code (the “Tax Matters
Member”). The Tax Matters Member shall initially be General Motors and shall have the
following rights and responsibilities: '

Q) The Tax Matters Member shall take such action as may be
necessary to cause each of the other Members to become a “notice partner” within
the meaning of Section 6231(2)(8) of the Code.
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(i)  The Tax Matters Member is authorized to represent the LLP before
the Intemal Revenue Service (“IRS™) and any other taxing authority with
jurisdiction, and to sign such consents and to enter into settlements and other
agreements with such agencies as the Board of Managers deems necessary or
advisable.

(i) The Tax Matters Member shall promptly inform each Holder of
5% or more of the Class A Membership Interests, each Holder of 5% or more of
the Class B Membership Interests and each Holder of 17.5% or more of the Class
C Membership Interests of all significant matters that may come to its attention in
its capacity as the Tax Matters Member and shall forward to such Holders copies
of all significant written communications it may receive or submit in such
capacity, including any written adjustment by any taxing authority which would
affect such Members® liability for taxes. The Tax Matters Member agrees to
consult with such Class B Holders and such Class A Holders in good faith with
respect to any written notice of any inquiries, claims, assessments, audits,
controversies or similar events received from any taxing authority, and the Tax
Matters Member will not settle or otherwise compromise any material tax issue
with respect to the LLP without the prior written consent of a majority of the
Class B Holders that received the information in accordance with this Section
and, for so long as the Minimum Class A Condition is satisfied, a majority of the
Class A Holders that received information in accordance with this Section, in
each case which consent shall not be unreasonably withheld or delayed.

()  Promptly following the written request of the Tax Matters
Member, the LLP shall to the fullest extent permitted by Law, reimburse and indemnify
the Tax Matters Member for all reasonable expenses, including reasonable legal and
accounting fees, incurred in connection with any administrative or judicial proceeding
with respect to the tax liability of (i) the LLP and/or (i) the Members in connection with
the operations of the LLP. )

(©)  The LLP shall prepare or cause to be prepared the United States
federal, state, local, foreign and any other required tax refurns of the LLP and shall file or
cause to be filed such returns on a timely basis, which returns may have been reviewed
by the Independent Auditor.

(d)  The LLP shall transmit copies of the United States federal tax
retums referenced in Section 4.3(c) to each Holder of 5% or more of the Class A
Membership Interests, each Holder of 5% or more of the Class B Membership Interests
and each Holder of 17.5% or more of the Class C Membership Interests on or before
forty-five (45) calendar days before the due date of each such return, including any valid
extensions thereto. The LLP shall not cause any such tax return to be filed unless each of
(i) a majority of the Class B Managers (the “Majority Class B Managers™) and (ii) for so
long as any of the Release Conditions have not been satisfied, a majority of the Class A
Holders that received information in accordance with this Section, have consented to its
filing (with a failure to respond within thirty calendar days after receipt being deemed
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consent); provided, however, that, if the Majority Class B Managers and, for so long as
any of the Release Conditions have not been satisfied, a majority of the Class A Holders
that received information in accordance with this Section, do not consent to the filing of
any tax return at least fifteen calendar days before the due date, then the LLP (A) shall
promptly notify the Majority Class B Managers and, for so long as any of the Release

" Conditions have not been satisfied, a majority of the Class A Holders that received

information in accordance with this Section, of the disputed issues; and (B) may file such
return after making a good faith effort to incorporate in such return any comments
previously received from the Majority Class B Managers and, for so long as any of the
Release Conditions have not been satisfied, a majority of the Class A Holders that
received information in accordance with this Section.

(€)  To the extent appropriate, the Majority Class B Managers; Holders
of 5% or more of the Class A Membership Interests and Holders of 17.5% or more of the
Class C Membership Interests shall be consulted in connection with the preparation and
filing of tax returns contemplated by this Section 4.3.

Section 4.4. Independent Auditor. The LLP and its Subsidiaries at all
times shall engage a Person to audit its financial statements (the “Independent Auditor™)
that (a) is an independent public accounting firm within the meaning of the American
Tnstitute of Certified Public Accountants’ Code of Professional Conduct (American
Institute of Certified Public Accountants, Professional Standards, vol. 2, et sec. 101), (b)
is a registered public accounting firm (as defused in Section 2(a)(12) of SOX, and (c) if
the LLP were an “issuer” (as defined in SOX), would not be in violation of the auditor
independence requirements of SOX by reason of its acting as the auditor of the LLP and
its Subsidiaries. The Independent Auditor shall be appointed by the Board of Managers
and shall be a nationally recognized certified public accounting firm. The LLP shall
engage the Independent Auditor from time to time to conduct such review and testing as
from time to time may be necessary or reasonably required under SOX and to issue to the
LILP its written opinions and recommendations with respect thereto.

Section 4.5. LLP Policies. At the first meeting of the Board of
Managers after the Effective Date, the Members shall cause the Board of Managers (a) to
reconfirm the policies, standards and procedures relating to the LLP and its Subsidiaries
set forth on Exhibit C and (b) to adopt or reconfirm, as applicable, the environmental
guidelines set forth on Exhibit D. It is the intent of the parties hereto that the LLP and its
Subsidiaries operate in compliance with all Laws.

ARTICLE V.
DISTRIBUTIONS

Section 5.1. Distributions of Available Cash. |

(a) Subject to the Act, and except as set forth in this Article V. all
Available Cash (and, in the case of the winding up of the LLP, subject to Section 10.2)
available for distribution to the Members may be distributed to the extent approved by the
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Board of Managers, in accordance with the applicable provisions of this Article V, in the
following amounts and order of priority (and, for the avoidance of doubt, the parties -
hereto intend that for purposes of applying the following priorities, all Distributions shall
be given cumulative effect):

@) first, simultaneously, (A) 49.12 percent to the Class A Holders, (B)
38.60 percent to the Class B Holders and (C) 12.28 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (1) equals $1,000,000,000;

(i)  second, simultaneously, (A) 57.78 percent to the Class A Holders,
(B) 27.78 percent to the Class B Holders and (C) 14.44 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (i) equals $ 1,000,000,000;

(1) third simultaneously, (A) 61.39 percent to the Class A Holders,
(B) 27.78 percent to the Class B Holders and (C) 10.83 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (ii1) equals $500,000,000;

(iv)  fourth, simultaneously, (A) 68.61 percent to the Class A Holders,
(B) 27.78 percent to the Class B Holders and (C) 3.61 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (iv) equals $141,757,563;

(v)  fifth, simultaneously, (A) 24.94 percent to the Class A Holders, (B)
73.75 percent to the Class B Holders and (C) 1.31 percent to the Class C Holders,
until the aggregate amount distributed to the Holders pursuant to clauses (A), (B)
and (C) of this subparagraph (v) equals $858,242,437;

(vi)  sixth, simultaneously, (A) 19.69 percent to the Class A Holders,
(B) 73.75 percent to the Class B Holders and (C) 6.56 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (vi) equals $141,757,563;

(vil)  seventh, simultaneously, (A) 26.25 percent to the Class A Holders,
(B) 65.00 percent to the Class B Holders and (C) 8.75 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (vii) equals $358,242,437;

(vil)) eighth, simultaneously, (A) 17.50 percent to the Class A Holders,

(B) 65.00 percent to the Class B Holders and (C) 17.50 percent to the Class C

| Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (viit) equals $1,500,000,000;
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(ix)  ninth, simultaneously, (A) 26.25 percent to the Class A Holders,
(B) 65.00 percent to the Class B Holders and (C) 8.75 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to clauses
(A), (B) and (C) of this subparagraph (ix) equals $500,000,000;

(x)  tenth, simultaneously, (A) 31.50 percent to the Class A Holders,
(B) 65.00 percent to the Class B Holders and (C) 3.50 percent to the Class C
Holders, until the aggregate amount distributed to the Holders pursuant to the
clauses (A), (B) and (C) of this subparagraph (x) equals $1,000,000,000; and

(xi) thereafter, simultaneously, (A) 35.00 percent fo the Class A .
Holders and (B) 65.00 percent to the Class B Holders.

(xii) For the avoidance of doubt, (a) once the Class C Holders have
received their aggregate Distributions pursuant to clauses (i) - (x) above, they
shall no longer be deemed outstanding and shall not be entitled to any rights under
this Agreement and (b) the Class D Holders shall not be entitled to receive any
Distributions. In addition, if the LLP redeems or repurchases any Membership
Interests in accordance with this Agreement, the LLP shall make appropriate
adjustments to this Section 5.1 (as determined by the Independent Managers) to
reflect such redemptions or repurchases.

()  Bach Distribution to the Class A Holders under this Agreement
shall be made ratably among the Class A Holders determined as of, and based on the LLP
Class A Interest of such Class A Holders as of, either (A) immediately prior to such
Distribution or, if applicable, (B) on the record date set by the Board of Managers
pursuant to Section 7.9 with respect to such Distribution.

(©  Each Distribution to the Class B Holders under this Agreement
shall be made ratably among the Class B Holders determined as of, and based on the LLP
Class B Interest of such Class B Holders as of, either (A) immediately prior to such
Distribution or, if applicable, (B) on the record date set by the Board of Managers
pursuant to Section 7.9 with respect to such Distribution.

(d)  Each Distribution to the Class C Holders under this Agreement
shall be made ratably among the Class C Holders determined as of, and based on the LLP
Class C Interest of such Class C Holders as of, either (A) immediately prior to such
Distribution or, if applicable, (B) on the record date set by the Board of Managers
pursuznt to Section 7.9 with respect to such Distribution.

Section 5.2. Successors. For purposes of determining the amount of
Distributions, each Member shall be treated as having made the Capital Confributions
and as having received the Distributions made to or received by its predecessors in
respect of any of such Member’s Membership Interests.
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items of income, gain, loss, deductions or credits other than those attributable to its
Membership Interests. Tax Distributions shall be made to each Holder within 10 days
prior to April 15, June 15, September 15 and December 15 of each year based upon the
determination by the Board of Managers of the excess of (x) the product of (i) the amount
of Tax Book Profifs, if any, allocated to such Holder for the period beginning on January
1 of such year and ending on March 31, May 31,-August 31 and November 30 as if each
such period were a taxable year and (ii) the Assumed Tax Rate over (y) Tax Distributions
previously made to such Holder with respect to any prior period within the same taxable
year. Any Tax Distribution shall be treated as an advance of amounts otherwise
distributable to such Holder pursuant to Section 5.1(a) such that, m determming a
Holder’s right to distributions pursuant to Section 5.1(a), distributions received by such
Holder pursuant to this Section 5.5 shall be taken into account as if received pursuant to

Section 5.1(a).

Section 5.6. Payments Pursuant to the Master Disposition
Agreement. In accordance with Section 3.2.3 of the MDA, if the Asset Purchase is
consummated pursuant to the Plan of Reorganization, once an aggregafe of
© $7.200,000,000 has been paid as Distributions to the Holders pursuant to this Agreement,
the LLP shall pay an amount equal to $32.5 to a disbursement agent on behalf of the
unsecured creditors of Old Delphi for every $67.5 in excess of such $7,200,000,000 that
is distributed to the Holders pursuant to Section 5.1(a)(iv), up to a maximum amount of

$300,000,000.

Section 5.7. Certain Offsets. Each Class B Holder acknowledges and
agrees that to the extent that the LLP makes any payment or incurs liabilities and
expenses pursuant to Section 4(f)(1) of the Investment Commitment Agreement, such
amounts shall be withheld from Distributions otherwise payable to the Class B Holders
under Section 5.1 and available to the LLP for general corporate purposes. Any amounts
withheld shall be deemed distributed to the Class B Holders for the purposes of Section
5.1

ARTICLE VL
ALLOCATIONS

Section 6.1. Allocations of Tax Book Profits and Tax Book T.osses.
Except as otherwise provided by this Article VI, the Tax Book Profit and Tax Book Loss
of the LLP for each Fiscal Year (or portion thereof) shall be determined as of the end of
each such Fiscal Year (or portion thereof). For each Fiscal Year of the LLP, after
adjusting each Member’s Capital Account for all Capital Contributions and distributions
during such Fiscal Year and all special allocations pursuant to this Article VI with respect
to such Fiscal Year, all Tax Book Profits and Tax Book Losses (other than Tax Book
Profits and Tax Book Losses specially allocated pursuant to Section 6.5 through Section
6.14) shall be allocated to the Holders” Capital Accounts in a manner such that, as of the
end of such Fiscal Year, the Capital Account of each Holder (which have either a positive
or negative balance) shall be equal to the amount which would be distributed to such
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Holder, determined as if the LLP were to liquidate all of its assets for the Tax Book
Value thereof and distribute the proceeds thereof pursuant to Section 10.2.

Section 6.2. Allocations for Tax Purpoeses. Except as otherwise
provided herein, any allocation to a Holder for a Fiscal Year or other period of a portion
of the Tax Book Profit or Tax Book Loss, or of a specially allocated item, shall be
determined to be an allocation to such Holder of the same proportionate part of each item
of income, gain, loss, deduction or credit, as the case maybe, as is eamed, realized or
available by or to the LLP for federal tax purposes.

Section 6.3. Certain _Accounting Matters. For purposes of
determining Tax Book Profit, Tax Book Loss or any other items allocable to any period,
such items shall be determined on a daily, monthly or other basis, as determined by the
Board of Managers using any permissible method under Section 706 of the Code and the
Treasury Regulations promulgated thereunder.

Section 6.4. Section 704(c) Allocations.

(a)  In accordance with Section 704(c) of the Code and the Treasury
Regulations promulgated thereunder, income, gain, loss and deduction with respect to
any property contributed to the capital of the LLP shall, solely for income tax purposes,
be allocated among the Holders so as to take account of any variation between the
adjusted basis of such property to the LLP for federal income fax purposes and its Fair
Market Value at the time of contribution.

(b) In the event that the Tax Book Value of any LLP asset is
subsequently adjusted in accordance with the last sentence of the definition of Tax Book
Value, any allocation of income, gain, loss and deduction with respect to such asset shall
thereafter take account of any variation between the adjusted tax basis of the asset to the
LLP and its Tax Book Value in the same manner as under Section 704(c) of the Code and
any Treasury Regulations promulgated thereunder. Any elections or other decisions
relating to such allocations shall be made by the Board of Managers i a manner that
reasonably reflects the purpose and intention of this Agreement.

(c)  Allocations pursuant to this Section 6.4 are solely for purposes of
federal, state and local taxes and shall not affect, or in any way be taken into account in
computing, any Holder’s Capital Account or share of Tax Book Profit, Tax Book Loss or
Distributions pursuant to any provision of this Agreement.

Section 6.5. Qualified Income Offset. If any Member receives an

- unexpected adjustment, allocation or Distribution described m Section 1.704-

1(b)(2)(1)(d)(4) through (6) of the Treasury Regulations in any Fiscal Year or other
period which would cause such Member to have a deficit Adjusted Capital Account
Balance as of the end of such Fiscal Year or other period, items of LLP taxable income
and gain as adjusted pursuant to the definition of “Tax Book Profit” shall be specially
allocated to such Member in an amount and manner sufficient to eliminate, fo the extent
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required by the Treasury Regulations, the deficit in such Member’s Adjusted Capital
Account Balance as quickly as possible. This Section 6.5 is intended to comply with the
qualified income offset provision in Section 1.704-1(b)(2)(i)(d) of the Treasury
Regulations and shall be interpreted consistently therewith.

Section 6.6. Gross Income Allocation. If any Member would
otherwise have a deficit Adjusted Capital Account Balance as of the last day of any
Fiscal Year or other period, items of Company taxable income and gain as adjusted
pursuant to the definition of “Tax Book Profit” shall be specially allocated to such
Member so as to eliminate such deficit as quickly as possible.

Section 6.7. LLP Minimum Gain Chargeback If there is a net
decrease in LLP Minimum Gain during a Fiscal Year or other period, each Member shall
be allocated items of the LLP taxable income and gain as adjusted pursuant to the
definition of “Tax Book Profit” for such Fiscal Year or other period (and, if necessary,
for subsequent Fiscal Years or periods) in proportion to, and to the extent of, such
Member’s share of such net decrease, except to the extent such allocation would not be
required by Section 1.704-2(f) of the Treasury Regulations. The amounts referred to in
this Section 6.7, and the items to be so allocated shall be determined in accordance with
Section 1.704-2 of the Treasury Regulations. This Section 6.7 is intended to constitute a
“mimimum gain chargeback” provision as described in Section 1.704-2(f) or 1.704-2()(2)
of the Treasury Regulations and shall be interpreted consistently therewith.

Section 6.8. Member _ Nonrecourse Debt Minimum  Gain
Chargeback. If there is a net decrease in Member Nonrecourse Debt Minimum Gain
during a Fiscal Year or other period, then each Member shall be allocated items of the
LLP income or gain equal to such Member’s share of such net decrease, except to the
extent such allocation would not be required under Section 1.704-2(1)(4) or 1.704-2(7)(2)
of the Treasury Regulations. The amounts referred to in this Section 6.8 and the items to
be so allocated shall be determined in accordance with Section 1.704-2 of the Treasury
Regulations. This Section 6.8 is intended to comply with the minimum gain chargeback
requirement contained in Section 1.704-2(1)(4) of the Treasury Regulations and shall be
interpreted consistently therewith.

Section 6.9. Limitations on Tax Book Loss Allocations. With respect
to any Member, notwithstanding the provisions of Section 6.1, the amount of Tax Book
Loss for any Fiscal Year or other period that would otherwise be allocated to a Member
shall not cause or increase a deficit Adjusted Capital Account Balance. Any Tax Book
Loss in excess of the Hmitation set forth in this Section 6.9 shall be allocated among the
remaining Members, pro rata based on their respective positive Capital Account
balances, to the extent such allocations would not cause such remaining Members to have
a deficit Adjusted Capital Account Balance.

Section 6.10. Member Nonrecourse Deductions. Member Nonrecourse
Deductions for any Fiscal Year or other period shall be specially allocated to the
Members who bear the economic risk of loss with respect to the Member Nonrecourse
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Debt to which such Member Nonrecourse Deductions are attributable in accordance with
Section 1.704-2(1)(1) of the Treasury Regulations.

Section 6.11. Nomrecourse Deductions. Nonrecourse Deductions, other
than Member Nonrecourse Deductions, for any Fiscal Year shall be allocated to the
Members pro rata based on their respective positive Capital Account balances.

Section 6.12. Excess Nonrecourse Liabilities. Nonrecourse Debts of
the LLP which constitute Excess Nonrecourse Liabilities shall be allocated among the
Members pro rata based on their respective positive Capital Account balances.

Section 6.13. Ordering Rules. Anything contained in this Agreement to
the contrary notwithstanding, allocations for any Fiscal Year or other period of
Nonrecourse Deductions or Member Nonrecourse Deductions, or of items required to be
allocated pursuant to the minimum gain chargeback requirements contained in this
Article VI, shall be made before any other allocations hereunder.

Section 6.14. Curative Allocations. The allocations set forth in Section
6.5 through Section 6.12 inclusive (collectively, the “Regulatory Allocations™) are
intended to comply with certain requirements of Sections 1.704-1(b) and 1.704-2 of the
Treasury Regulations. The Regulatory Allocations may result in allocations which are
not consistent with the manner in which the Members intend to allocate Tax Book Profit
and Tax Book Loss or make Distributions. Accordingly, notwithstandmg the other
provisions of this Agreement, Members shall reallocate items of income, gain, deduction
and loss among the Members so as to eliminate the effect of the Regulatory Allocations
and thereby cause the respective Capital Accounts of the Members to be m the amounts
(or as close thereto as possible) they would have been if Tax Book Profit and Tax Book
Loss (and such other items of income, gain, deduction and loss) had been allocated
without reference to the Regulatory Allocations. In general, the Members anticipate that
this will be accomplished by specially allocating other Tax Book Profit and Tax Book
Loss (and such other items of income, gain, deduction and loss) among the Members so
that the net amount of the Regulatory Allocations and such special allocations to each
such Member is zero. In addition, if in any Fiscal Year or other period there is a decrease
in LI.P Minimum Gain, or in Member Nonrecourse Debt Minimum Gain, and application
of the minimum gain chargeback requirements set forth in this Section would cause a
distortion in the economic arrangement among the Members, the Members may, if they
do mot expect that LLP will have sufficient other mcome to correct such distortion,
request the IRS to waive either or both of such minimum gain chargeback requirements.
If such request is granted, this Agreement shall be applied in such instance as if it did not
contain such minimum gain chargeback requirements.

ARTICLE VIL
RIGHTS AND DUTIES OF MEMBERS

Section 7.1. Members. The Members of the LLP, and their respective
class and numbers of Membership Interests, are listed on the Schedule of Members. No
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Person may be a Member without the ownership of a Membership Interest. The
Members shall have only such rights and powers as are granted to them pursuant to the
express terms of this Agreement and the Act. Except as otherwise expressly provided in
this Agreement, no Member, in such capacity, shall have any authority to bind, to act for,
to sign for or to assume any obligation or responsibility on behalf of, any other Member
or the LLP.

Section 7.2. No Management or Dissent Rights. Except as set forth
herein or otherwise required by Law, the Members shall not have any right to take part in
the management or operation of the LLP other than through the Managers appointed by
the Members to the Board of Managers. No Member shall, without the prior written
approval of the Board of Managers, take any action on behalf of or in the name of the
LIP, or enter into any commitment or obligation binding upon the LLP, except for
actions expressly authorized by the terms of this Agreement. Except as required by Law,
Members shall not be entitled to any rights to dissent or seek appraisal with respect to any
transaction, including the merger or consolidation of the LLP with any Person.

Section 7.3. No M_ember Fiduciary Duties.

(@  NoMember shall, to the maximum extent permitted by the Act and
other applicable Law, owe any duties (including fiduciary duties) as a Member to the
other Members or the LLP, notwithstanding amything to the contrary existing at law, .
equity or otherwise; provided, however, that each Member shall have the duty to act in
accordance with the implied contractual covenant of good faith and fair dealing.

()  Except as otherwise expressly provided in this Agreement or any
other contractual arrangements between the LLP and one or more Members, any Member
' may engage in or possess any inferest in another business or venture of any nature and
description, independently or with others, whether or not such business or venture is
competitive with the LLP or any of its Subsidiaries or any other Member, and neither the
LLP nor any other Member shall have any rights in or to any such independent business
or venture or the income or profits derived therefrom, and the doctrine of corporate
opportunity or any analogous doctrine shall not apply to the Members and the direct and
indirect members, shareholders, partners and Affiliates thereof. The pursuit of any such
business or venture shall not be deemed wrongful, improper or a breach of any duty
hereunder, at law, in equity or otherwise. Any Member and the members, shareholders,
partners and Affiliates thereof shall be able to transact business or enter into agreements
with the LLP to the fullest extent permissible under the Act, subject to the terms and
conditions of this Agreement.

()  Except as otherwise expressly provided in this Agreement or any
other contractual arrangements between the LLP and one or more-Members, if a Member
acquires knowledge, independently from a source other than the LLP or in its capacity as
a customer, of a potential transaction or matter that may be a business opportunity for
both such Member and the LLP, such Member shall have no duty to commumcate or
offer such business opportunity to the LLP or any other Member and shall not be liable to
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the LLP or the other Members for breach of any duty (including fiduciary duties) as a
Member by reason of the fact that such Member pursues or acquires such business
opportunity for itself, directs such opportunity to another Person, or does not
communicate information regarding such opportunity to the LLP.

(d)  The provisions of this Agreement, to the extent that they restrict or
eliminate the duties (including fiduciary duties) and liabilities of a Member otherwise
existing at law or in equity, are agreed by the Members to replace such duties and
liabilities of such Member in their entirety.

Section 7.4. Meetings of Members.

{a)  An annual meeting of the Holders of all classes of Membership
Interests shall be held in Detroit, Michigan, New York, New York or at such other place,
within or without the United Kingdom, as shall from time to time be determined by the
Board of Managers. Prior to each such annual meeting, the Secretary shall circulate an
agenda for such meeting, which agenda shall include a discussion of the fimancial reports
of the LLP most recently delivered to the Members, such other matters relating to the
LLP as any Holder of more than fifteen percent (15%) of the Voting Power of the Class
A Membership Interests or the Class B Membership Interests shall request to be included
~ in such agenda and such other matters relating to the LLP as the representatives of the
Class A Holders and Class B Holders attending such meeting shall elect to discuss. The
Managers and Officers of the LLP shall participate in the annual meeting; provided that
such participation does not unreasonably interfere with the normal performance of their
duties.

() A special meeting of the Holders of the Class A Membership
Tnterests, the Class B Membership Interests or the Class C Membership Interests for any
purpose or purposes specified by the person calling the meeting may be called at any time
by (i) the Board of Managers, (ii) the Chairman or the Chief Executive Officer, or (iif)
with respect to a special meeting of the Holders of the Class A Membership Interests or
Class B Membership Interests, as applicable, any Holder of more than fifteen percent
(15%) of the Voting Power of such class of Class A Membership Interests or Class B
Membership Interests. At any such special meeting, no business shall be transacted and
no action shall be taken other than that stated in the notice for such meeting. The Board
of Managers may elect, in its sole discretion, that special meetings of the Holders of
different classes of Membership Interests called for the same purpose or purposes may be
held on the same date and/or at the same place (whether at the same time or otherwise).

(¢) Each Holder of Class A Membership Interests, Class B
Membership Interests or Class C Membership Interests shall have the right to attend any
meeting of such class of Membership Interests. Any Holder who is not a natural person
shall designate one individual to act as such Holder’s legal representative for purposes of
voting at any such meeting.
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Section 7.5. Notice of Meetings. Written notice stating the place, day
and time of every meeting of the Holders of any class or all classes of Membership
Interests and, in case of a special meeting of the Holders of any class of Membership
Interests, the purpose or purposes for which the meeting is called, shall be mailed (a) with
respect to any annual meeting, to all Holders not fewer than ten nor more than sixty
calendar days before the date of the meeting (or if sent by facsimile, not fewer than five
Business Days before the date of the meeting) or (b) with respect to any special meeting,
not fewer than five Business Days nor more than thirty calendar days before the date of
the meeting (or if sent by facsimile, not fewer than five Business Days before the date of
the meeting), to each Holder of such class of Membership Interests entitled to vote at
such special meeting, and in each case referred to in the foregoing clauses (a) or (b) to a
Holder at its notice address maintained in the records of the LLP by the Secretary. Such
further notice shall be given as may be required by Law, but a special meeting may be
held without nofice if all the Holders of the class of the Membership Interests in respect
of which the meeting is called entitled to vote at the meeting are present in person or by
telephone or represented by proxy or if notice is waived in writing by those not present,
either before or after the meeting.

Section 7.6. Quorum. Any number of Holders of at least a majority of
the Membership Interests of the class of Membership Interests entitled to vote with
respect to the business to be transacted at a meeting of such class of Membesship
Interests and who shall be present in person or by telephone or represented by proxy at
the meeting duly called shall constitute a quorum for the transaction of business. If such
quorum is not present within sixty minutes after the time appointed for such meeting,
such meeting shall be adjourned and the Board of Managers shall reschedule the meeting
1o fewer than three nor more than ten Business Days thereafter. If such meeting is
rescheduled two consecutive times, then those Holders of class of Membership Interests
who are present or represented by proxy at the second such rescheduled meeting shall
constitute a valid quorum for all purposes hereunder; provided that written notice of any
rescheduled meetings shall have been delivered to all Holders of such class of
Membership Interests at least three Business Day prior to the date of each rescheduled

meeting.
Section 7.7. Voting.

©) The Class B Holders holding Class B Membership Interests shall
vote together, in their capacity as such Holders, as a separate class of Membership
Interests, and except as otherwise required by Law or by the proviso in the third to the
last sentence of this Section 7.7(a), the Class A Holders holding Class A Membership
Tnterests shall vote together, in their capacity as such Holders, as a separate class of
Membership Interests. Each Class B Holder shall be entitled to one vote for each Class B
Membership Interest held by such Class B Holder, in each case, in connection with the
election of Class B Managers and on all matters to be voted upon by the Members or the
Class B Holders (in each case without prejudice to any consent rights that the holders of
any class or portion of any particular class of Membership Interests have expressly been
granted under this Agreement). Each Class A Holder shall be entitled to one vote for
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each Class' A Membership Interest held by such Class A Holder in each case, n
connection with the election of Class A Managers and on all matters to be voted upon by
- the Members or the Class A Holder (in each case without prejudice to any consent rights
that the holders of any class or portion of any particular class of Membership Interests
have expressly been granted under this Agreement). Except with respect to matters
where the separate vote of such class of Membership Interests is expressly required
hereunder or as otherwise required by Law and subject to the following sentence, Class C
Holders holding Class C Membership Interests, in. their capacity as such Holders, and
Class D Holders holding Class D Membership Interests, in their capacity as such Holders,
shall have no voting power in connection with the election of Managers and no right or
authority to vote on or approve any other matter fo be voted on or approved by the
Members, whether hereunder, under the Act, at law, in equity or otherwise. Each Class C
Holder shall be entitled to one vote for each Class C Membership Interest held by such
Holder, in each case, in connection with all matters to be voted upon by the Class C
Holders as expressly required hereunder and as otherwise required by Law; provided that,
with respect to all matters where the vote of the Class'C Holders is required by Law, the
Class C Holders shall vote together in their capacity as Holders of Class C Membership
Interests together with the Class A Holders and the Class C Holders shall vote together,
in their capacity as such Holders, as a separate class of Membership Interests, in
connection with all matters to be voted upon by the Class C Holders as expressly required
hereunder. Each Class D Holder shall be entitled to one vote for each Class D
Membership Interest held by such Holder, as applicable, in connection with any matter
where the separate vote of the Class D Holders is expressly required hereunder and as
otherwise required by Law. The percentage of the total votes entitled to be cast by any
Holder with respect to such Holder’s class of Membership Interests, calculated pursuant
to this Section 7.7, is herein referred to as the “Voting Power” of such Holder with
respect to such class of Membership Interests. '

(b) At any meeting of the Holders of each class of Membership
Interests, each Holder of such class of Membership Inferests entitled to vote on any
matter coming before the meeting shall, as to such matter, have a vote, i person, by -
telephone or by proxy, equal to the Voting Power of the number of Membership Interests
of such class of Membership Interests held in its name on the relevant record date
established pursuant to Section 7.9 (or the date of the meeting if no record date has been
set).

(c) Except as otherwise specified herein, when a quorum is present
with respect to the Holders of any class of Membership Interests, the affirmative vote of
the holders of a majority of the Voting Power of such class of Membership Interests
present in person or represented by proxy at a duly called meeting and entitled to vote on
the subject matter shall be the act of the Holders of such class of Membership Interests,
unless the question is one upon which by express provisions of Law or of this Agreement
a different vote is required, in which case such express provision shall govern and control
the decision of such question. Where a separate vote by any class of Membership
Interests is required, the affimmative vote of the Holders of at least a majority -of the

1
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Voting Power of the Membership Interests of such class present in person or represented
by proxy at the meeting of such class shall be the act of such class, unless the question is
one upon which by express provisions of Law or of this Agreement a different vote is
required, in which case such express provision shall govem and control the decision of
such question. '

(d)  Each Member entitled to vote at a meeting of the Holders of any
class of Membership Interests or to express consent or dissent to any action in writing
without a meeting may authorize another person or persons to act for him or her by
proxy, but no such proxy shall be voted or acted upon after three years from its date,
unless the proxy provides for a longer period. At each meeting of the Holders of any
class of Membership Interests, and before any voting commences, all proxies filed at or
before the meeting shall be submitted to and examined by the Secretary or a person

designated by the Secretary, and no Membership Interests may be represented or voted

under a proxy that have been found to be invalid or iregular.

Section 7.8. Action Without a Meeting; Telephonic Meetings.

(@)  Any action required to be taken at any annual or special meeting of
the Holders of any class or all classes of Membership Interests, or any action that may be
taken at any annual or special meeting of the Holders of any class or all classes of
Membership Interests, may be taken without a meeting, without prior notice and without
a vote, if a consent or consents in writing, setting forth the action so taken and bearing the
dates of signature of the Holders who signed the consent or consents, shall be signed by
the Holders holding not less than a majority of the Membership Interests of such class of
Membership Interests. Any such consent or consents shall be delivered to the LLP by
delivery to the LLP’s principal place of business, or an Officer or agent of the LLP
having custody of the book or books in which proceedings of meetings of the Holders are
recorded. If action is so taken without a meeting by less than unanimous written consent
of the Holders of the applicable class of Membership Interests, a copy of such written
consent shall be delivered promptly to all Holders of such class of Membership Interests
who have not consented in writing. Any action taken pursuant to such written consent or
consents of the Holders of any class of Membership Interests shall have the same force
and effect as if taken by the Holders of such class of Membership Interests at a meeting
of the Holders of such class of Membership Interests. ‘

(b)  The Holders of each class of Membership Interests may participate
in meetings of the Holdess of such class of Membership Interests by means of conference
telephone or similar communications equipment by means of which all Persons
participating in the meeting can hear each other. Parficipation in a telephonic meeting
pursuant to this Section 7.8(b) shall constitute presence at such meeting and shall
constitute a waiver of any deficiency of notice.

Section7.9. Record Date. For the purpose of determining the

Members entitled to nofice of or to vote at any meeting of the Holders of any class or all.

classes of Membership Interests or any adjournment thereof, or entitled to receive a
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Distribution or a payment of any kind, or in order to make a determination of the Holders
of any class of Membership Interests for any other proper puipose, the Board of
Managers may fix in advance a date as the record date for any such determination of
Members, such date in any case to be not more than seventy calendar days prior to the
date on which the particular meeting or action requiring such determination of the
Holders of such class of Membership Interests is to be held or taken. Ifno record date is
fixed by the Board of Managers, the date on which notices of the meetings are mailed or
the date on which the resolution of the Board of Managers declaring such Distribution is
adopted, as the case may be, shall be the record date. When a determination of the
Holders of a class of Membership Interests has been made as provided in this Section 7.9,
such determination shall apply to any adjournment thereof unless the Board of Managers
fixes a new record date, which it shall do if the meeting is adjoumned to a date more than
one hundred twenty calendar days after the date originally fixed.

Section 7.10. Removal or Resignation of Members.

(@ A Member may not (a) be removed as a Member of the LLP
without such Member’s prior written consent or (b) resign from the LLP without the
written consent of the Board of Managers, unless otherwise provided in this Agreement. .

(b) A Member who holds a Class D Membership Interest but no other
Membership Interest shall be deemed to have retired as a Member immediately on him
ceasing o be a Manager. ‘

Section 7.11. Liability of Members.

(a)  Except as otherwise required by Law or as expressly set forth in
this Agreement, the debts, obligations and Habilities of the LLP, whether arising m
contract, tort or otherwise, shall be solely the debts, obligations and liabilities of the LLP,
and no Member or Manager shall be obligated personally for any such debt, obligation or
liability of the LLP solely by reason of being a Member or Manager, whether to the LLP,
to any of the other Members, to the creditors of the LLP or to any other third Person.
Except as required by the Act, each Member (in its capacity as such) shall be lable only
to make such Member’s Capital Contribution to the LLP, if applicable, and the other
payments provided for expressly herein. -

(b)  Under the Insolvency Act 1986 under the laws of England and
Wales (the “Insolvency Act”), a member of a limited liability partnership may, under
certain circumstances, be required to refwm amounts previously disiributed to such
member. It is the infent of the Members that no Distribution to any Member pursuant to
Article V or Article X shall be deemed to constitute money or other property paid or
distributed in violation of the Insolvency Act to the fullest extent permitted by Law and
the Member receiving such Distribution shall not be required to return to any Person any
such money or property, except as otherwise expressly set forth herein. If, however, any
court of competent jurisdiction holds that, notwithstanding -the provisions of this
Agreement, any Member is obligated to make any such payment, such obligation shall be
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the obligation of such Member and not of the other Members, and, when funded, shall
constitute a Capital Contribution by such Member.

Section 7.12. Investment Representations of Members. Each Member-
hereby represents, warrants and acknowledges to the LLP that: (a) such Member has
stich knowledge and experience in financial and business matters and is capable of
evaluating the merits and risks of an investment in the LLP and is making an mformed
investment decision with respect thereto; (b) such Member is acquiring interests in the
LLP for strategic business or investment purposes only and not with a view to, or for
resale in conmection with, any distribution to the public or public offering thereof; (c)
such Member has read, is familiar with, and understands Rule 501 of Regulation D under
the Securities Act and represents that such Member is an “accredited investor” (as
defined in Rule 501(a) of Regulation D promulgated under the Securities Act) and (d) the
execution, delivery and performance of this Agreement have been duly authorized by
such Member. In addition, each Member transferring Membership Interests in
accordance with Rule 144A agrees that it will give to each person to whom 1t transfers
Membership Interests a notice substantially to the effect of the legend set forth in Section
3.4(b), and such transferee pursuant to Rule 144A shall be deemed to make the

. representations, warranties and agreements set forth in such legend.

ARTICLE VIIL
BOARD OF MANAGERS; OFFICERS

Section 8.1. Establishment of Board of Managers.

(8  There is hereby established a committee of Member
representatives (the “Board of Managers”) comprised of natural Persons (the
“Managers”) having the authority and duties set forth in this Agreement. The size of the
Board of Managers shall initially be nine, and may from time to time be increased or
decreased by the Board of Managers, but subject to the receipt of the prior written
consent required by Section 12.1. Subject to Section 8.4, (1) the Class B Managers shall
be elected at the annual meeting of the Class B Holders or a special meeting of the Class
B Holders called for such purpose, and (ii) the Class A Managers shall be elected at the
annual meeting of the Class A Holders or a special meeting of the Class A Holders called
for such purpose.

(b)  Notwithstanding any other provision of this Agreement no
Manager shall be elected to the Board of Managers unless that Manager i1s or will
contemporaneously with his election become a Member. Each Manager shall be issued
with one Class D Membership Interest at the time of his election as a Manager for nil
capital contribution and, subject to the terms of Section 3.2(b) to the extent applicable, be
admitted as a Member.

(¢) If in accordance with the terms of this Agreement, a Manager
ceases to be a member of the Board of Managers for any reason then any Class D
Membership Interests held by that Manager shall immediately be cancelled and, save to
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the extent that such Manager holds any other Membership Interest, the Manager shall
cease to be a Member.

(d)  Each Manager shall be desigpated as a Designated Member.

()  Each Manager elected shall hold office until a successor is duly
elected and qualified or until his or her earlier death, resignation or removal as provided
in this Article VIII. Notwithstanding the foregoing, the term of the Managers serving on
the Effective Date shall be three years (it being understood and agreed that any such
initial Manager may be re-elected at subsequent meetings).

Section 8.2. General Powers of the Board of Managers. The
property, affairs and business of the LLP shall be managed exclusively by or with the
direction of the Board of Managers, except as otherwise expressly provided in this
Agreement. In addition fo the powers and authority expressly conferred on it by this
Agreement, subject to Section 8.3 and the consent requirement of Section 12.1, the Board
of Managers may exercise all such powers of the LLP and do all such lawful acts and
things as are perrmitted by the Act or Law. No Manager shall have any rights or powers
beyond the rights and powers granted to such Manager in this Agreement. Except as
such power is delegated pursuant to Section 8.12, no Manager acting alone, or with any
other Managers, shall have the power to act for or on behalf of, or to bind the LLP.

Section 8.3. Operator.

(@  Notwithstanding any other provision of this Agreement, any duties
or functions of the Board of Managers or Members in relation to the LLP which pursuant
to the provisions of FSMA must be undertaken by a person who is either authorized by
the UK Financial Services Authority or exempt from such authorization may only be
undertaken by the Board of Managers or a Member if they are authorized to do so by the
UK Financial Services Authority or exempt from such authorization.

()  The Board of Managers shall be responsible for ensuring that, to
the extent required pursuant to FSMA, that the LLP is always operated by a person
permitted to do so under FSMA and shall have full discretion and authority to select
and/or terminate the appointment of any such person.

(¢)  On and with effect from the Effective Date, the LLP shall execute
and deliver the Operator’s Agreement whereby the Operaior shall have the overall
responsibility for the matfers described in the Operator’s Agreement (including without
limitation establishing, operating and winding up of the LLP as a collective investment
scherne for the purposes of Section 235 of the FSMA).

(d) In so far as this Agreemert, the Act or Law may confer on the
Board of Managers, or any Member, any right, obligation, activity, function or operation
for which pursnant to FSMA an authorized person or exernpted person is required to be
responsible, such right, obligation, activity, function or operation shall be exercised or

US_ACTIVEM3117017\2272240.5726 ' 45




discharged by the Operator (or such other person permitted to do so pursuant to FSMA as
determined by the Board of Managers) to the exclusion of the Board of Managers or any
Member. . .

Section 84 Election of Managers.

(8  For so long as any of the Release Conditions have not been
satisfied, the Board of Managess shall be comprised of the following Managers:

© Two representatives elected bjf the Majority Class A Holders to
serve as Managers (the “Class A Designee Managers™);

(iiy  Two representatives elected by the Majority Class A Holders to
serve as Independent Managers (the “Class A Independent Managers” and
together with the Class A Designee Managers, the “Class A Managers™);
provided, however, that until the third (3rd) anniversary of the Effective Date, no-
former Class A Designee Manager may be elected as a Class A Independent
Manager (without the consent of a majority of the Class B Designee Managers);

(i) Two representatives (A) commencing on the Effective Date and
until the third (3rd) anniversary of the Effective Date, one (1) of whom shall be
elected by SPCP Group, LLC and SP Auto, Ltd. (acting jointly or through their
designee) and one (1) of whom shall be elected by DIP Holdco 5, Ltd., a wholly
owned subsidiary of Elliott International L.P., and (B) following the third (3rd)
anniversary of the Effective Date, elected by the Majority Class B Holders, to
serve as Managers (the “Class B Designee Managers™); provided, however, that at
any time either SPCP Group, LLC and SP Auto, Ltd. (acting jointly or through
their designee) or DIP Holdco 5, Ltd. may elect to have their respective
representative elected by the Majority Class B Holders; provided further, however
that during such three (3) year period no former Class B Designee Manager may
be elected as a Class B Independent Manager (without the consent of a majority
of the Class A Designee Managers);

(iv) Two representatives (A) commencing on the Effective Date and
until the third (31d) anmiversary of the Effective Date, one (1) of whom shall be
elected by SPCP Group, LLC and SP Auto, Litd. (acting jointly or through their
designee) and one (1) of whom shall be elected by DIP Holdco 5, Ltd., and (B)
following the third (3rd) anniversary of the Effective Date, elected by the
Majority Class B Holders, to serve as Independent Managers (the “Class B
Independent Managers” and together with the Class B Designee Managers, the
“Class B Managers”); and

(v)  One Independent Manager (the “Fifth Independent Manager g
elected by the majority vote of the Class A Independent Managers and the Class B
Independent Managers (or, if there are no Class A Independent Managers or Class
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‘ B Independent Managers at such time, the majority vote of the Class A Designee
Managers and the Class B Designee Managers).

(b)  From and after such time as all of the Release Conditions have
been satisfied, the Board of Managers shall be comprised of (1) for so long as the Initial
Class A Holders own at least ten percent (10%) of the Class A Membership Interests
originally acquired by General Motors on the Effective Date, one representative elected
by the Majority Class A Holders to serve as a Manager and (ii) the remaining Managers
shall be elected by the Majority Class B Holders. : :

(¢) A majority of the members of the Board of Managers shall elect
the Chairman of the Board of Managers (who shall be an Independent Manager) (the
“Chairman”). The Chairman shall preside over meetings of the Board of Managers or, in
the absence of the Chairman, any other Manager chosen by the Board of Managers.

| (d)  Any Manager shall be removed from the Board of Managers or
any committee of the Board of Managers with or without cause at the written request of
| the Holders that have the right to elect such Manager under this Section 8.4 (or, in the

case of the Fifth Independent Manager, at the written request of a majority of the Class A
| Independent Managers and Class B Independent Managers), but only upon such written
) request and under no other circumstances; provided, however, that to the extent that the
|

Class A Holders shall lose the right to elect one or more Class A Managers pursuant to
this Section 8.4, such Class A Manager or Class A Managers shall be antomatically
removed from the Board of Managers following a delivery of a notice from any Class B
Manager. A Manager shall be removed as Chairman with or without cause at the written
request of the Holders that have the right to appoint such Manager to such position under
this Section 8.4, but only upon such written request and under no other circumstances.

| Should an Independent Manager cease to be Independent, the majority of Holders who
did not have the tight to elect such Manager pursuant to this Section 8.4, may remove
such formerly Independent Manager, provided, however, that in the case where the Fifth
Independent Manager ceases to be Independent, the majority of the then Independent
Managers may remove such Fifth Independent Manager.

(e) Any Manager may resign (and any Manager may resign as
Chairman) at any time by giving written notice to the members of the Board of Managers
and the Chief Execuiive Officer or the Secretary. The resignation of any Manager (or of
any Manager as Chairman) shall take effect upon receipt of notice thereof or at such later
time as shall be specified in such notice, and, unless otherwise specified therein, the
acceptance of such resignation shall not be necessary to make 1t effective.

® If any Manager elected pursuant to Section 8.4(a) or 8.4(b) for any
reason ceases to serve as a member of the Board of Managers, the resulting vacancy on
the Board of Managers shall be filled, subject to the conditions of this Section 8.4, by a
Manager elected by the Holders who initially elected such Manager, unless Section 8.4(a)
or Section 8.4(b), as applicable, would provide for a different right of election at such
time (provided that any vacancy with respect to the Fifth Independent Manager shall be
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filled by the majority vote of the Class A Independent Managers and Class B Independent
Managers (or, if there are no Class A Independent Managers or Class B Independent
Managers at such time, the majority vote of the Class A Designee Managers and the
Class B Designee Managers)). If any Manager appointed as Chairman pursuant to

Section 8.4( c) for any reason ceases to serve as a member of the Board of Managers (or
otherwise resigns as Chairman), the resulting vacancy as to the posmon of Chairman
shall be filled, subject to the conditions of Section §.4(c).

(g)  The Holders entitled to elect a Manager pursuant to this Section
8.4 shall use all commercially reasonable efforts to fill a vacancy of such representative,
in the case of any vacancy as of the Effective Date, within thirty calendar days, and,
thereafter, within ninety calendar days after such representative ceases to serve as a
member of the Board of Managers or a committee of the Board of Managers.

Section 8.5. Meetings.

(@ Regular meetings of the Board of Managers may be held in
Detroit, Michigan, New York, New York or at such other place, within or without the
United Kingdom, as shall from time to time be determined by the Board of Managers, but
in no event fewer than (i) four times during any twelve-month period, and (i) once
during any three-month period. Special meetings of the Board of Managers may be
called by or at the request of the Chairman or the Chief Executive Officer, and in any
event shall be called by the Chief Executive Officer upon the written request of any
Manager. Special meeting notices shall state the purposes of the proposed meeting.

(b)  Any Manager or any member of a committee of the Board of
Managers who is present at a meeting shall be conclusively presumed to have waived
notice of such meeting except when such Manager attends for the express purpose of
objecting or abstaining at the beginning of the meeting fo the transaction of any business
because the meeting is not lawfully called or convened. Such Manager shall be
conclusively presumed to have assented to any action taken unless his or her dissent or
abstention shall be entered in the minutes of the meeting or unless his or her written
dissent or abstention to such action shall be filed with the person acting as the secretary .
of the meeting before the adjournment thereof or shall be forwarded by registered mail to
the Secretary promptly after the adjournment of the meeting. Such right to dissent or
abstain shall not apply to any Manager who voted in favor of such action.

Section 8.6. Notice of Meetings. Written notice stating the place, day
and time of every meeting of the Board of Managers and, in case of a special meeting, the
purpose or purposes for which the meeting is called, shall be mailed not less than five nor
more than thirty calendar days before the date of the meeting (or if sent by facsimile,
email or” telephonically, not less than 24 hours before the date of the meeting), in each
case to each Manager at his or her notice address maintained in the records of the LLP by
the Secretary. Such further notice shall be given as may be required by Law, but
meetings may be held without notice if all the Managers entitled to vote at the meeting
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are present in person or by telephone or represented by proxy or if notice is waived in
writing by those not present, either before or after the meeting.

Section 8.7. Quorum. Unless otherwise provided by Law or this
Agreement, the presence of Managers constituting a majority of the then incumbent
Managers (i.€., not including any Manager position that is vacant) shall be necessary to
constitute a quorum for the transaction of business. If such quorum is not present within
sixty minutes after the time appointed for such meeting, such meeting shall be adjourned
and the President or acting Chainman shall reschedule the meeting to be held not fewer
than two nor more than ten Business Days thereafter. If such meeting is rescheduled two
consecutive times, then those Managers constituting a majority of the then incumbent
Managers who are present at the second such rescheduled meeting shall constitute a valid
quorum for all purposes hereunder; provided that written notice of any rescheduled
meeting shall have been delivered to all Managers at least two Business Days prior to the
date of such rescheduled meeting. Notwithstanding any provision to the contrary
contained herein, interested Managers may be counted in determining the presence of a
quorum at a meeting of the Board of Managers or of a committee that authorizes any
interested party contract or transaction.

Section 8.8. Voting.

(@)  Each Manager shall be entitled to cast one vote with respect to
each matter brought before the Board of Managers (or any committee of the Board of
Managers of which such Manager is a member) for approval. Except as otherwise
provided by Section 8.8(b) below and the other provisions of this Agreement, the Act or
other Law all policies and other matters to be determined by the Managers shall be
determined by a majority vote of the members of the Board of Managers enfitled to vote
thereon (provided, that if any meeting is rescheduled two consecutive times i
accordance with Section 8.7 above, then, at the second such rescheduled meeting, all
such policies and other matters shall be determined by a majority vote of the members of
the Board of Managers present at such second rescheduled meeting). Subject to Section
8.8(b) below, no Manager shall be disqualified from voting on matters as to which such
Manager or the Persons that elected such Manager may have a conflict of interest,
whether such matter is a direct conflict of interest in connection with which the Person
that elected such Manager or any affiliate of such Person will engage in a transaction
with the LLP or one or more of its Subsidiaries (a “Direct Conflict”) or of another nature
(an “Indirect Conflict”); provided that (1) prior to voting on any such matter, such
Manager shall disclose the fact of any such conflict to the other Managers (other than
conflicts arising from such Manager’s relationship with the Persons who elected such
Manager) and, if such conflict is a Direct Conflict, the material terms of such transaction
and the material facts as to the relationship or interest of the Person that elected such
Manager or such Person’s Affiliate, (2) any Manager may determine to recuse himself or
herself from voting on any matter as to which such Manager or the Person that elected
such Manager may have a conflict of interest, and whether or not a Manager recuses -
himself or herself, if such matter is an Indirect Conflict, the Manager shall have no
obligation to disclose the nature or substance of the conflict or any information related
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thereto other than the fact that a conflict exists and (3) no Manager shall have any duty to
disclose to the LLP or the Board of Managers confidential information in such Manager’s
possession (which nformation the Manager has determined in good faith is competitively
sensitive) even if it is material and relevant information to the LLP and/or the Board of
Managers and, in any such case, such Manager shall not be liable to the LLP or the other
Members for breach of any duty (including the duty of loyalty and any -other fiduciary
duties) as a Manager by reason of such lack of disclosure of such confidential
nformation.

(b)  If a majority of the Independent Managers determine in good faith
that (i) any matter to be discussed at any meeting of the Board of Managers or any
committee thereof involves (A) competitively sensitive information regarding amy
competitor of (1) General Motors or any Class A Holder and/or their respective Affihates
or (2) any Class B Holder and its Affiliates who has or is entitled by itself, to appoint the
Class B Designee Managers (such persons in (1) and (2), the “Designating Members”) or
(B) agreements or amrangements between the Designating Members and/or their
Affiliates, on the one hand, and the LLP and/or its Affiliates, on the other hand, and (ii)
as a result of the foregoing, it is appropriate that the Class A Designee Managers or any
of the Class B Designee Managers, as applicable, be recused from discussion of such -
matters and not be provided information related thereto (the “Competitive Information™),
then the Class A Designee Managers or the Class B Designee Managers, as applicable,
shall be recused from discussions and shall not have access to such Competitive
Information. In the event that the Class A Designee Managers or the Class B Designee
Managers are so recused pursuant to this Section 8.8(b) and the matter subject to such
recusal is to be acted upon by the Board of Managers, approval of such matter by the
Board of Managers shall require the approval of a majority of the Managers (and not
including, for the avoidance of doubt, the Class A Designee Managers or the Class B
Designee Managers so recused) present and enfitled to vote thereon.

(¢)  Any determination or approval required hereunder to be made by
the Independent Managers shall be made by a maj orlty vote of the Independent Managers
then in office.

Section 8.9. Action Without a Meeting; Telephonic Méetings.

(a) On any mattef requiring an approval or consent of Managers under
this Agreement or the Act, the Managers may take such action without a meeting, without
prior notice, and without a vote if a consent or consents in writing, setting forth the action
so taken, shall be signed by all of the Managers.

(b). Managers may participate in meetings of the Board of Managers
by means of conference teiephone or similar communications equipment by means of
which all Persons participating in the meeting can hear each other. Participation in a
telephonic meeting pursuant to this Section 8.9(b) shall constitute presence at such
meeting and shall constitute a waiver of any deficiency of notice.
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Section 8.10. Compensation of Managers; Expense Reimbursement.
Managers that are also Officers of the LLP or employees of any of the Members or their
Affiliates shall not receive any stated fee for services in their capacity as Managers;
provided, however, that nothing herein contained shall be construed to preclude any
Manager from serving the LLP or any Subsidiary in any other capacity and receiving
compensation therefor. Independent Managers may receive a stated salary for their
services as Managers, in each case as determined from time to time by the Board of
Managers. Managers shall be reimbursed by the LLP for any reasonable out-of-pocket
expenses telated to atfendance at each regular or special meeting of the Board of

. Managers subject to the LLP’s requirements with respect to reporting and documentation

of such expenses.

Section 8.11. Committees of the Board of Managers.

(a) The Board of Managers shall have an Audit Committee (which, for
so long as the Class A Holders shall have the right to elect a Class A Designee Manager
pursuant to Section 8.4), shall be comprised of (i) one Class A Independent Manager, (1)
one Class B Independent Manager and (iii) the Fifth Independent Manager, one of whom
shall be an “audit committee financial expert” as such term is defined under the Exchange
Act and (b) a Compensation Committee (which, for so long as the Class A Holders shall
have the right to elect a Class A Designee Manager pursuant o Section 8.4), shall be
comprised of (i) one Class A Independent Manager, (i) one Class B Designee Manager
and (iii) the Fifth Independent Manager. Additionally, the Board of Managers, with the
affirmative vote of at least one Class A Designee Manager (for so long as the Class A
Holders shall have the right to elect a Class A Designee Manager pursuant io Section 8.4)
and one Class B Designee Manager, may by resolution designate one or more additional
committees, each of which shall be comprised of one or more Managers. The Board of
Managers may designate one or more of the Managers as alternate members of any
committee, who may, subject to any limitations imposed by the Board of Managers (with
the affirmative vote of at least one Class A Designee Manager (for so long as the Class A
Holders shall have the right to elect a Class A Designee Manager pursuant to Section 8.4)
and one Class B Designee Manager), replace absent or disqualified Managers at any
meeting of any committee. To the extent not prohibited by Law, any Manager may
attend the meetings of any committee of the Board of Managers on which he or she does
not serve, as a non-voting observer.

(b)  Any committee of the Board of Managers, to the extent provided in
any resolution of the Board of Managers, shall have and may exercise all of the authority
of the Board of Managers, subject to the limitations set forth in Article XTI and Section
14.1 or in the one or more resolutions of the Board of Managers establishing such
committee. Any committee members may be removed, or any authority granted thereto
may be revoked, at any time for any reason by a majority of the Board of Managers.
Each committee of the Board of Managers may fix its own rules of procedure and shall
hold its meetings as provided by such rules, except as may otherwise be provided in this
Agreement or by a resolution of the Board of Managers establishing such committee.
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Section 8.12. Delegation of Authority. The Board of Managers may,
from time to time (acting in any applicable case with any required consent under this
Agreement, including, without limitation, Section 12.1), delegate to any Person
(including any Member, Officer or Manager) such authority and powers to act on behalf
of the LLP as it shall deem advisable in its discretion, subject to the approval rights of the
Majority Class B Holders or the Majority Class A Holders, as applicable, specified in this
Agreement. Any delegation pursuant to this Section 8.12 may be revoked at any time
and for any reason or no reason by the Board of Managers.

Section 8.13. Officers.

(@  The officers of the LLP (the “Officers”) shall consist of a Chief
Executive Officer, a Chief Financial Officer, a President, a Secretary and such other
Officers as may be appointed in accordance with the terms of this Agreement. One
Person may hold, and perform the duties of, any two or more of such offices.

(b)  Subject to Section 12.4, all of the Officers shall be appointed by
the Board of Managers. Any Officer may be removed, with or without cause, at any time
by the Board of Managerts. :

(©)  No Officer shall have any rights or powers beyond the rights and
powers granted to such Officers in this Agreement or by action of the Board of Managers.
The Chief Executive Officer, President, Chief Financial Officer and-Secretary shall have
the following duties and responsibilities:

@ Chief Executive Officer. The Chief Executive Officer of the LLP
(the “Chief Executive Officer™) shall perform such duties as may be assigned to
him or her from time to time by the Board of Managers. Subject to the direction
of the Board of Managers, he or she shall have, and exercise, direct charge of, and
general supervision over, the business and affairs of the LLP. He or she shall
from time to time report to the Board of Managers all matters within his or her
knowledge that the interest of the LLP may require to be brought to its notice, and
shall also have such other powers and perform such other duties as may be
specifically assigned to him or her from time to time by the Board of Managers.
The Chief Executive Officer shall see that all resolutions and orders of the Board
of Managers are carried into effect, and in connection with the foregoing, shall be
authorized to delegate to the President and the other Officers such of his or her
powers and such of his or her duties as the Board of Managers may deem to be
advisable.

(i)  President. The President of the LLP (the “President”) shall
perform such duties as may be assigned to him or her from time to time by the
Board of Managers or as may be designated by the Chief Executive Officer.

. (i) Chief Financial Officer. The Chief Financial Officer of the LLP
(the “Chief Financial Officer”) shall have the custody of the LLP’s funds and
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securities and shall keep full and accurate accounts of receipts and disbursements
in books belonging to the LLP and shall deposit all monies and other valuable
effects in the name and to the credit of the LLP, in such depositories as may be
designated by the Board of Managers or by any Officer authorized by the Board
of Managers to make such designation. The Chief Financial Officer shall exercise
such powers and perform such dufies as generally pertain or are necessarly
incident to his or her office and shall perform such other duties as may be
specifically assigned to him or her from time to time by the Board of Managers or
the Chief Executive Officer.

(iv)  Secretary. The Secretary of the LLP (the “Secretary”) shall attend
-all meetings of the Members of each class of Membership Interests and record all
votes and the minutes of all proceedings 1n a book to be kept for that purpose and
shall perform like duties for any committee when required. He or she shall give,
or cause to be given, notice of all meetings of the Members of each class of
Membership Inferests and, when necessary, of the Board of Managers. The
Secretary shall exercise such powers and perform such duties as generally pertain
or are necessarily incident to his or her office, and he or she shall perform such
other duties as may be assigned to him or her from time to time by the Board of
Managers or the Chief Executive Officer. To the greatest extent possible, the
Secretary shall vote, or cause to be voted, all of the Equity Securities of any
Subsidiary of the LLP as directed by the Board of Managers.

For the avoidance of doubt, nothing contained herein shall confer on any
Officer the authority to take any action which requires the consent of the Majority Inifial
Class A Holders or the Class B Designee Managers pursuant to Section 12.1 without the
prior written consent of those Persons required under Section 12.1.

Sectioh 8.14. Standard of Care; Fiduciary Duties; ILiability of
Managers and Officers. 4

(a)  Any Member, Manager or Officer, in the performance of such
Member’s, Manager’s or Officer’s duties, shall be entitled to rely in good faith on the
provisions of this Agreement and on opinions, Teports or statements (including financial
statements, books of account any other financial information, opinmions, reports or
statements as to the value or amount of the assets, liabilities, profits or losses of the LLP
and its Subsidiaries) of the following other Persons or groups: (i) one or more Officers or
employees of such Member or the LLP or any of its Subsidiaries, (i) any legal counsel,
certified public accountants or other Person employed or engaged by such Member, the
Board of Managers or the LLP or any of its Subsidiaries, or (i) any other Person who
has been selected with reasonable care by or on behalf of such Member, Manager, Officer
or the LLP or any of its Subsidiaries, in each case as to matters which such relying Person
reasonably believes to be within such other Person’s professional or expert competence.

(b)  On any matter involving a conflict of interest not provided for in
this Agreement, each Manager and Officer shall be guided by its reasonable judgment as

US_ACTIVEM311 70172272240 5726 53




to the best interests of the LLP and its Subsidiaries and shall take such actions as are
determined by such Person to be necessary or appropriate to amehorate such conflict of
nterest.

(c) To the fullest extent permitted by the Act and the laws of England
and Wales the Managers and the Officers, in the performance of their duties as such, shall
not owe to the LLP and or its Members duties of loyalty and due care but subject to, and
as limited by the provisions of this Agreement (including Section 8.8), the Managers and
the Officers, in the performance of their duties as such, shall owe fo the LLP and its
- Members duties of loyalty and due care of the type owed under Law by directors and
officers of a business corporation incorporated under the General Corporation Law of the
State of Delaware; provided that, except as expressly set forth in this Agreement, the
doctrine of corporate opportunity or any analogous doctrine shall not apply to the
Managers; and provided, further, that, other than in connection with a Direct Conflict, no
Manager and no Holder that elected such Manager shall have any duty to disclose to the
LLP or the Board of Managers confidential information in such Manager’s or Holder’s
possession (which information the Manager has determined in good faith is competitively
sensitive) even if it is material and relevant information to the LLP and/or the Board of
Managers and neither such Manager nor such Holder shall be liable to the LLP or the
other Members for breach of any duty (including the duty of loyalty and any other
fiduciary duties) as a Manager or Member by reason of such lack of disclosure of such
confidential information. The provisions of this Agreement, to the extent that they restrict
or eliminate the duties (including the duty of loyalty and other fiduciary duties) and
liabilities of a Manager or Officer otherwise existing at Law or in equity or by operation
of the preceding sentence, are agreed by the Members to replace such duties and
lhiabilities of such Manager or Officer. Notwithstanding the foregoing provisions and
Section 8.14(f), except as otherwise expressly provided in this Agreement or any other
wiitten agreement entered into by the LLP or any of its Subsidiaries and any Manager, if
a Manager acquires knowledge of a potential transaction or matter that may be a business
opportunity for both the Holder that has the right to designate such Manager hereunder
and the LLP or another Member, such Manager shall have no duty to communicate or
offer such business opportunity to the LLP or any other Member and shall not be liable to
the LLP or the other Members for breach of any duty (including the duty of loyalty and
any other fiduciary duties) as a Manager by reason of the fact that such Manager directs
such opportunity to the Holder that has the right to designate such Manager or any other
Person, or does not communicate information regarding such opportunity to the LLP, and
any such direction of an opportunity by such Manager, and any action with respect to
such an opportunity by such Holder, shall not be wrongful or improper or consfitute a
breach of any duty hereunder, at law, in equity or otherwise; provided. however, that to
the extent the Manager acquires knowledge in his role as a Manager of a potential
transaction or other matter that could reasonably be a business opportunity for both the
Holder that has the right to designate such Manager hereunder and the LLP, such
Manager shall have an affirmative duty not to communicate or offer such business
opportunity to the Holder that designated such Manager or such Holder’s Affiliates and
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the failure to comply with the foregoing shall comstitute a breach of such Manager’s
fiduciary duties to the LLP.

(d)  Except as required by the Act or otherwise provided in this
Agreement, no individual who is a Manager or an Officer, or any combination of the
foregoing, shall be personally liable under any judgment of a court, or in any other
manner, for any debt, obligation or liability of the LLP, whether that liability or
obligation arises in contract, tort or otherwise solely by reason of being a Manager or an
Officer or any combination of the foregoing.

' ()  No Manager or Officer shall be liable to the LLP or any Member
for any act or omission (including any breach of duty (fiduciary or otherwise)), including
any mistake of fact or error in judgment taken, suffered or made by such Person if such
Person acted in good faith and in a manner such Person reasonably believed to be in or
not opposed to the best interests of the LLP and which act or omission was within the
scope of authority granted to such Person; provided that () such act or omission did not
constitute frand, willful misconduct, bad faith or gross negligence in the conduct of such
Person’s office and (y) nothing contained in this Section 8.14(e) shall relieve any
Manager of its obligations under Section 8.14(c) (including, without limitation, the last
proviso thereto) other than the duty of care referred to therein.

® No Manager shall be liable to the LLP or any Member for
monetary damages for breach of fiduciary duty as a Manager provided that the foregoing
shall not eliminate or limit the liability of a Manager: (i) for any breach of such
Manager’s duty of loyalty (including, without limitation, the duty provided in the last
proviso of Section 8.14(c) hereof) to the LLP or its Members (but only to the extent such
duty is modified pursuant to the terms of this Agreement); (ii) for acts or omissions of”
fraud or that are in bad faith or which involve willful misconduct or a knowing violation
of Law; or (iii) for any tramsaction from which such Manager derived an improper
personal benefit.

ARTICLE IX.
TRANSFER OF MEMBERSHIP INTERESTS; SUBSTITUTED MEMBERS

Section 9.1. Limitations on Transfer of Membership Interests. From
and after the Effective Date, no Holder may Transfer any Membership Interests (or any
portion thereof), unless the Person to whom such Membership Interests are Transferred,
executes, simultaneously with such Transfer, (a) an instrument of transfer in substantially
the form attached hereto as Exhibit F (which may be amended from time to time by the
Board of Managers except in a manner that would inhibit Transfer unless otherwise
required by Law) or (b) such other form of agreement or document acceptable to the
Board of Managers in its sole discretion setting forth such Person’s agreement to be
bound by the terms and conditions of this Agreement, and assuming all obligations of the
assignor with respect to the acquired Membership Interest, on terms reasonably
satisfactory to the LLP (acting through its Board of Managers) (each of (2) and (b), a
“Transfer Instrument™). There shall be no restriction or limitation on the Transfer of
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Membership Interests except as set forth in this Agreement (including the Exhibits
hereto) and except as required by applicable Law.

Section 9.2. Void Tramsfers. To the greatest extent permitted by the
Act and other Law, any Transfer by any Member of any Membership Interests or other
interest in the LLP in contravention of this Agreement shall be void and ineffective and
shall not bind or be recognized by the LLP or any other Person. In the event of any
Transfer in coniravention of this Agreement, to the greatest extent permitted by the Act
and other Law, the purported Transferee shall have no night to any profits, losses or
Distributions of the LLP or any other rights of a Member.

Section 9.3. Substituted Member. FEach Person to whom any
Membership Interest is Transferred in accordance with the provisions of this Arficle IX
shall agree in writing to be bound by the provisions of this Agreement as a holder of such
Membership Interests as set forth in Section 9.1. Upon such agreement, such Person
shall become a Substituted Member entitled to all the rights of a Member with respect to
- such Membership Interest, and the Schedule of Members shall be amended to reflect the
name, notice address, Membership Interests and other interests in the LLP of such
Substituted Member and to eliminate the name and notice address of and other
information relating to the Transferor with regard to the Transferred Membership
Interests.

Section 9.4. Effect of Transfer.

(a)  Following a Transfer of any Membership Interests that is permitted
under this Article IX, the Transferor of such Membership Interests shall cease to be a
Member with respect to such Membership Interests and the Transferee of such
Membership Interests shall be treated as having made all of the Capital Contributions in
respect of, and received all of the Distributions made in respect of, such Membership
Tnterests, and shall receive allocations and Distributions under Article V, Article VI and
Article X in respect of such Membership Interests as if such Transferee were a Member.

(b) - The rights of SPCP Group, LLC and SP Auto, Ltd. and DIP
Holdco 5, Ltd. set forth in Section 8.4(a) of this Agreement are assignable or transferable
by such Holders to any Person m connection with the transfer of Class B Membership
Interests to such Person pursuant to the terms of this Agreement.

Section 9.5. Additional Transfer Restrictions.

(8)  Any Member proposing to make a Transfer of its Membership
Tnterest pursuant to this Arficle IX and the proposed Transferee shall obtain (at its sole
cost and expense, but with all reasonable cooperation from the LLP) any waivers,
consents or approvals from any third Person (including any Govemnmental Entity) that
may be necessary in connection with the proposed Transfer and the admission of the
proposed Transferee as a Substitute Member, if applicable.
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(b) Notwithstanding any other provisions of this Arficle IX, no
Transfer of Membership Interests subject to this Article IX may be made (i) if such
Transfer would subject the LLP to the reporting requirements of the Exchange Act, if it is
not already subject to such reporting requirements and (i) unless in the opinion of
counsel (who may be counsel for the LLP), reasonably satisfactory in form and substance
to the Board of Managers, which opinion requirement may be waived, in whole or in part,
at the discretion of the Board of Managers, such Transfer would not violate any federal
securities Laws or, if such opinion is requested by the Board of Managers, any state
securities or “blue sky” Laws (including any investor suitability standards) applicable to
the LLP or the Membership Interests to be Transferred. .

(¢)  Notwithstanding any other provisions of this Asticle IX, unless
otherwise waived, in-whole or in part, at the discretion of the Board of Managers, no
Transfer of Membership Interests subject to- this Article IX may be made unless such
Transfer would not (i) violate any federal securities Laws or any state securities or “blue
sky” Laws (including any investor suitability standards) applicable to the LLP or the
Membership Interests to be Transferred and (i) to the transferor’s and transferee’s
knowledge, have a material and adverse effect on the LLP as a result of any requirement
of applicable Law in connection with or as a result of such Transfer.

(d)  Notwithstanding any other provisions of this Article IX, unless
otherwise approved by the Board of Managers, 1o Transfer of Membership Interests
subject to this Article IX may be made to a Person which is a Competitor. For purposes
of this paragraph, (W) “Competitor” shall mean any Business Competitor or any Affiliate
thereof other than a Financial Affiliate of a Business Competitor that derives less than
10% of its Value from one or more Business Competitors; provided that neither Silver
Point Capital, L.P. or any of ifs Affiliates, or Elliott Associates, L.P., Elliott International,
LP. or any of their Affiliates, shall be considered a Competitor so long as they own any
Membership Interests; (X) “Business Competitor” shall mean any Person whose
revenues, together with that of its Affiliates, from businesses directly competitive with
the LLP during the preceding twelve months exceed $250 million; (Y) “Financial
Affiliate” shall mean any bank, investment company, Insurance corpany, pension, hedge
or other investment fund or other financial institution that implements appropriate
information screening procedures reasonably designed to prevent any director, officer or
employee of its Affiliate Business Competitor from having access to information of the
LLP made available to the Financial Affiliate on a confidential basis hereunder; and (Z)
«{7alue” shall mean: (i) for hedge funds, investment companies or pension or other funds,
its net asset value, (ii) for public companies (that are not otherwise included m the
preceding subclause (i), its equity value based on the most recent trading price and (iii)
for other companies, its book value as of the date of its most recent balance sheet.

Section 9.6. Transfer Fees and Expenses. The Transferor and
Transferee of any Membership Interests shall be jointly and severally obligated to
reimburse the LLP for all reasonable expenses (including attorneys’ fees and expenses)
incurred on behalf of the LLP in connection with any Transfer or proposed Transfer,
whether or not consummated.

US_ACTIVEM3117017\12\72240.5726 57




Section 9.7. [Effective Date. Any Transfer and any related admission of
a Person as a Member in compliance with this Article IX shall be deemed effective on
such date that the Transfer complies with the requirements of this Agreement and the
Transfer Instrument.

Section 9.8. Acceptance of Prior Acts. A Transferee of the

Membership Interest of a Member who is admitted to the LLP in place and stead of a -

Member accepts, ratifies and agrees to be bound by all actions duly taken pursuant to the
terms and provisions of this Agreement by the LLP prior to the date it was admuitted to
the LLP and, without limiting, the generality of the foregoing, specifically ratifies and
approves all agreements and other instruments as may have been executed and delivered
on behalf of the LLP prior to such date and which are in force and effect on such date.

ARTICLE X.
DISSOLUTION

Section 10.1. Im General The LLP shall dissolve and its affairs shall be
wound up upon the first to occur of the following: (a) the written consent of (1) the
Majority Class A Holders, (i1) the Majority Class B Holders and (iif) unless such
dissolution and winding up has been approved by an Independent Manager who meets
the criteria to be considered Independent without regard to any agreement by the Class A
Designee Managers (or Class A Members) and Class B Designee Managers (or Class B
Members) pursuant to the last paragraph of the definition of “Independent” set forth in
Section L1, the Majority Class C Holders; (b) at such time as there are no Members of
the LLP unless the LLP is continued in accordance with the Act; or (c) the enfry of a
decree of judicial dissolution.

© Section 10.2. Liquidation and Termination. On the dissolution of the
LLP, the Board of Managers shall appoint a suitable qualified person to act as liquidator
or. The liguidator shall proceed diligently to wind up the affairs of the LLP and make
final distributions as provided herein and in the Act. The costs of liquidation shall be
borne as a LLP expense. Until final distribution, the liquidator shall continue to operate
the LLP with all of the power and authority of the Board of Managers. The steps to be
accomplished by the liquidator are as follows:

(a)  the liquidator shall pay, safisfy or discharge from the LLP funds all
of the debts, liabilities and obligations of the LLP (including all expenses incurred in
liquidation and all such debts, Liabilities and obligations owed to any Member other than
with respect to such Member’s Membership Interests) or otherwise make adequate
provision for payment and discharge thereof (including the establishment of a cash fund
for contingent liabilities in such amount and for such term as the liquidators may
reasonably determine); and

(b)  after payment or provision for payment of all of the LLP’s
lizbilities has been made in accordance with Section 10.2(a), all remaining assets of the
LLP shall be distributed in accordance with Section 5.1.

US_ACTIVEM3117017\2272240.5726 58




(c) For the purposes of Section 74 of the Insolvency Act as it is
applied to LLPs under the Act, no Member is liable to contribute any amount o the assets
of the LLP on liquidation to cover any of the matters set out in that section..

Section 10.3. Complete Distribution. The distribution to a Member in
accordance with the provisions of Section 10.2 constitutes a complete return to the
Member of its Capital Contributions and a complete distribufion to the Member of its
interest in the LLP and all the LLP’s property. If a Member returns finds to the LLP and
such funds exceed such Member’s pro rata share of all funds required to be returned to
the LLP, then such Member shall have a claim against the other Members for an amount
equal to such excess. Each other Member shall be liable for a pro raia portion of such
excess equal to the amount such Member would have paid had the amount paid by the
Member seeking recovery been recovered from all Members pro rata based on the
relative amount of funds to be returned by each such Member.

Section 10.4. Filing of Certificate of Cancellation. Immediately
following the completion of the distribution of the LLP’s assefs as provided in this
Article X, the Board of Managers (or such other Person or Persons as the Act may require
or permit) shall take such actions as may be necessary to wind up the LLP. The LLP
shall be deemed to continue in existence for all purposes of this Agreement until such
actions are taken pursuant to this Section 10.4.

Section 10.5. Reasonable Time for Winding Up. A reasonable time
shall be allowed for the orderly winding up of the business and affairs of the LLP and the
liquidation of its assets pursuant to Section 10.2 to minimize any losses otherwise
attendant upon such winding up.

Section 10.6. Return of Capital. The liquidators shall not be personally
liable for the return of Capital Confributions or any portion thereof to the Members (it
being understood that any such return shall be made solely from LLP assets).

Section 10.7. Antitrust Laws. Notwithstanding any other provision in
this Agreement, in the event that any Antitrust Law is applicable to any Member by
reason of the fact that any assets of the LLP shall be distributed to such Member in
connection with the winding up of the LLP, such Distribution shall not be consummated
until such time as the applicable waiting periods (and extensions thereof) under such
Antitrast Law have expired or otherwise been terminated with respect to each such
Member.

Section 10.8. Other Remedies. Nothing in this Arficle X shall limit any
Member’s right to enforce any provision of this Agreement by an action at Law or equity,
nor shall an election to dissolve the LLP pursuant to this Article X relieve any Member of
any liability for any prior or subsequent breach of this Agreement or another document
referred to herein.
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ARTICLE XI.
INDEMNIFICATION

Section 11.1. General Indemnity.

(@  To the fullest extent permitted by the Act, except as otherwise
contemplated in Article VII] hereof, the 1.LP, to the extent of its assets legally available
for that purpose, shall indemnify and hold harmless each Person who was or is made a
party or 1s threatened fo be made a party to or is involved in or participates as a witness
with respect to any action, suit or proceeding, whether civil, criminal, administrative or
investigative (each a “Proceeding™), by reason of the fact that he or she, or a Person of
whom he or she is the legal representative, is or was a Manager, Tax Matters Member or
an Officer, or is or was serving at the request of the LLP as a manager, director, officer,
employee, fiduciary or agent of another Entity (collectively, the “Indemnified Persons™)
from and against any and all loss, cost, damage, fine, expense (including reasonable fees
and expenses of aftorneys and other advisors and any court costs incurred by any
Indemnified Person) or liability actually and reasonably incurred by such Indemnified
Person in connection with such Proceeding if such Indemnified Person acted in good
faith and in a manner such Indemnified Person reasonably believed to be in or not
opposed to the best interests of the LLP and except that no indemnification shall be made
in respect of any claim, issue or matter as to which such Indemnified Person shall have
been adjudged to be liable to the LLP unless and only to the extent that the Court of
Chancery of the State of Delaware or the court in which such action or suit was brought
shall determine upon application that, despite the adjudication of liability but in view of
all the circumstances of the case, such Indemmified Person is fairly and reasonably
entitled to indemnity for such expenses which the Court of Chancery or such other court
shall deem proper. The termination of any Proceeding by judgment, order, settlement,
conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the Indemnified Person did not act in good faith or in a manner such
Indermmified Person Ieasonably believed to be in or not opposed to the best interests of
the LLP.

(b)  Except as otherwise contemplated in Article VIII hereof, the LLP
may pay in advance or reimburse reasonable expenses (including advancing reasonable
costs of defense) incurred by an Indemmified Person who is or is threatened to be named
or made a defendant or a respondent in a Proceeding; provided, however, that as a
condition to any such advance or reimbursement, such Indemnified Person shall agree
that it shall repay the same to the LLP if such Indemnified Person is finally judicially
determined by a court of competent jurisdiction not to be entitled to indemnification
under this Arficle XT.

©) The LLP shall not be required to indemnify a Person 1n connection
with a Proceeding initiated by such Person against the LLP or any of its Subsidiaries if
the Proceeding was not authorized by the Board of Managers. The ultimate
determination of entitlement to indemnification of any Indemnified Person shall be made
by the Board of Managers.
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(d)  Any and all indemnity obligations of the LLP with respect to any
Indemnified Person shall survive any termination of this Agreement.  The
mdemmnification and other rights provided for in this Article XI shall inure to the benefit
of the heirs, executors and administrators of any Person entitled to such indemnification.

Section 11.2. Fiduciary Imsurance. Unless otherwise agreed by the
Board of Managers, the LLP shall maintain, at its expense, insurance (a) to indemnify the
LLP for any obligations which it incurs as a result of the indemnification of Indemnified
Persons under the provisions of this Article XTI, and (i1} to indemnify Indemnified Persons
in instances in which they may not otherwise be indemnified by the LLP under the
provisions of this Article XI.

Section 11.3. Rights Non-Exclusive. The rights to indemnification and
the payment of expenses incurred in defending any Proceeding in advance of its final
disposition conferred in this Article XT shall not be exclusive of any other right which
any Person may have or hereafter acquire under any Law, provision of this Agreement,
any other agreement, any vote of Members or disinterested Managers or otherwise.”

Section 11.4. Merger or Consolidation: Other Entities. For purposes
of this Article X1, references to “the LLP” shall include, in addition to the resulting
company, any constituent company (including any constituent of a constituent) absorbed
mm a consolidation or merger which, if its separate existence had continued, would have
had power and authosity to indemnify its managers, directors, officers, employees or
agents, so that any Person who is or was a manager, director, officer, employee or agent
of such constituent company, or is or was serving at the request of such constituent
company as a director, officer, employee or agent of another company, partnership,
limited liability partnership, joint venture, trust or other enterprise, shall stand in the same
position under this Article XT with respect to the resulting or surviving company as he or
she would have with respect to such constituent company if its separate existence had
continued. For purposes of this Article XTI references to “another Entity” shall include
employee benefit plans; references to “fines” shall include any excise taxes assessed on a
Person with respect to any employee benefit plan; and references to “serving at the
request of the LLP” shall include any service as a manager, director, officer, employee or
agent of the LLP that imposes duties on, or involves services by, such manager, director,
officer, employee or agent with respect to an employee benefit plan, its participants or
beneficiaries; and a Person who acted in good faith and in a manner such Person
reasonably believed to be in or not opposed to the best interests of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not
opposed to the best interests of the LLP” as referred to in this Article XT.

Section 11.5. No_Member Recourse. Anything herein to the contrary
notwithstanding, any indemnity by the LLP relating to the matters covered in this Article
XTI shall be provided out of and to the extent of LLP assets only and no Member shall
have personal liability on account thereof or shall be required to make additional Capital
Contributions to help satisfy such indemnity of the LLP.
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ARTICLE XII.
OTHER AGREEMENTS

Section 12.1. Matters Requiring Class A Holders/Class B Designee
Managers Consent. For so long as any of the Release Conditions have not been
satisfied (or, with respect to clauses (b), (c), and (h) below, until the earlier of (1) such
time as the Release Conditions have been satisfied or (i) such time as the Initial Class A
Holders no longer hold any of the Class A Membership Inferests originally acquired by
General Motors on the Effective Date), in addition to the approval of the Board of
Managers, the LLP shall not take any of the actions listed below nor permit or cause any
of its Subsidiaries to do so (directly or indirectly) without the prior written consent of the
Majority Initial Class A Holders (or, with respect to clauses (¢) and (e), the Majority
Class A Holders if there are no Majority Initial Class A Holders) and the Class B
Designee Managers:

(a) increase or decrease the number of Managers constituting the
Board of Managers;

() amend or restate (including by recapitalization, merger or
otherwise other than in connection with a Qualified Sale of the LLP or Initial Public
Offering in each case, to the extent not prohibited by Section 12.1(h) hereof), modify or
waive any provision of this Agreement except as necessary to reflect additional equity
issuances approved in accordance with clause (c) below;

©) create, issue or sell any additional Membership Interests or any
New Securities of the LLP (other than on the Effective Date to General Motors, the Class
B Holders and the Class C Holders, and other than the Equity Securities described in
clause (iii) of the definition of New Securities), except for Equity Securities that do not
adversely affect the Class A Membership Interests or the Class B Membership Interests
in any manner (including, without limitation, with respect to Distributions to the holders
of Class A Membership Interests and Class B Membership Interests);

(d)  authorize or consent to the filing of any bankruptcy petition or
appointment of a receiver;

(e) enter into any transaction after the date hereof oufside of the
ordinary course of business with any of the Class B Holders, Class A Holders or any of
. their Affiliates that is on terms which in the aggregate are materially less favorable to the
LLP than would be obtainable in a comparable arms-length transaction with a Person that
is not a Member or an Affiliate of the LLP except in instances where the LLP first
obtains a fairness opinion from an independent financial advisor;

® effect any acquisition (including by means of purchase of equity
interests, purchase of assets, merger or otherwise) or sale or other disposal (including by
means of sale of equity interests, sale of assets, merger or otherwise) of any business or
assets of any Person (other than in the ordinary course of business) that requires
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payments by or to the LLP in excess of $200 million unless the LLP obtains a faimess

opinion from an independent financial advisor reasonably acceptable to General Motors
and the Class B Designee Managers in respect of such proposed acquisition, sale or
disposition. In addition, General Motors shall have the right to approve the buyer in
connection with any sale or other disposal of any business as to which the revenues
received by such business from General Motors represent more than 15% of such
business’ total revenue for the twelve month period immediately preceding such sale or
disposal (provided, that General Motors® approval shall not be unreasonably withheld,
such determination to be based upon General Motors® reasonable assessment of the
potential buyer solely in General Motors” capacity as a customer of the LLP (provided,
further, that nothing herein and no consent by General Motors hereunder shall modify
General Motors® rights under, or be deemed to constitute General Motors’ consent to the
assignment of, its purchase orders and commercial agreements));

(g)  fail to comply with the provisions set forth in Article VII of the
Senior Loan Agreement as in effect on the Effective Date (whether or not such
agreements Temains in effect) (provided, however, that this Section 12.1(g) shall not
prevent the LLP from incurring or suffering to exist a working capital debt facility on
market terms with an aggregate maximum principal amount of $1.0 billion or from
creating or suffering to exist any liens or encumbrances securing such indebtedness); and

(k) (D) effect a public offering of the equity securities of the LLP or its
successor, other than on or after the date that is eighteen (18) months after the Effective
Date an Initial Public Offering approved by the Board of Managers and undertaken in
accordance with Section 14.13(b) or (ii) effect a sale of all or substantially all of the
assets or ownership interests in the LLP (by merger or otherwise) other than a Qualified
Sale effected on or after the second anniversary of the Effective Date. For the avoidance
of doubt, the parties acknowledge a Qualified Sale shall be subject to the provisions of

Section 12.1(f), if applicable.

Notwithstanding anything to the contrary contained herein, any consent
right to be exercised by the Class B Designee Managers under Section 4.3(a) and this
Article XTI may, at the option of SPCP Group, LLC and SP Auto, Lid. (acting jointly or
through their designee) and DIP Holdco 5, Lid. (for so long as SPCP Group, LLC, SP
Auto, Ltd. and DIP Holdco 5, Ltd. have the right to elect the Class B Designee Managers
under Section 8.4), be exercised by SPCP Group, LLC and SP Auto, Ltd.(acting jointly
or through their designee) and DIP Holdco 5, Ltd. in their capacity as Class B Holders.

Section 12.2. Further Matters Requiring Additional Class A Holder
Consent. In addition to the approval of the Board of Managers, the LLP shall not take
(directly or indirectly) any of the actions listed below nor permit any of its Subsidiaries to
do so (directly or indirectly) without the consent of the Majority Initial Class A Holders
(and, with respect to clause (b) below, the Class B Designee Managers):

(@) from and after such time as the Release Conditions have been
satisfied and until such time as the Initial Class A Holders no longer hold any of the Class
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A Membership Interests originally acquired by General Motors on the Effective Date,
amend or restate (including by recapitalization, merger or otherwise other than in
connection with a Qualified Sale or other sale of the LLP not otherwise prohibited under
this Agreement), or modify or waive any provision of this Agreement if such amendment,
restatement modification or waiver would adversely affect General Motors, 1n its capacity
as a Member, disproportionately as compared to any other Members; or

(b)  for so long as the Initial Class A Holders own at least ten percent
(10%) of the Class A Membership Interests originally acquired by General Motors on the
Effective Date, redeem, purchase or otherwise acquire for value (or pay into or set aside
for a sinking fund for such purpose), any Membership Interests other than on a
proportionate basis (except to repurchase Membership Interests owned by former
directors, officers or employees of the LLP or any of its Subsidiaries) (for purposes
hereof, “proportionate” shall mean the proceeds of such event are paid to Members in the
same proportions as if such amounts were distributed in accordance with Section 5.1). .

Section 12.3. Matters Requiring Class C Holders Consent. In addition
to the approval of the Board of Managers, the LLP shall not take (directly or indirectly)

any of the actions listed below nor permit any of its Subsidiaries to do so (directly or
indirectly) without the consent of the Majority Class C Holders (Whlch shall not be
unreasonably withheld or delayed):

{a) create, 1ssue or sell any additional Membership Interests or any
New Securities of the LLP (other than on the Effective Date to General Motors and the
Class B Holders) that have a Disproportionate Class C Economic Effect, provided, that so
long as there is a Major Initial Class C Holder, the LLP shall not create, issue or sell any
additional Membership Interests or any New Securities of the LLP (other than on the
Effective Date to General Motors and the Class B Holders, and other than the Equity
Securities described in clause (i11) of the definition of New Securities that would not have
a Disproportionate Class C Economic Effect) that would adversely affect, in any material
respect, the economic rights of the Class C Membership Interests, without the consent of
the Major Initial Class C Holder (which shall not be unreasonably withheld or delayed);

(b) authorize or consent to the filing of any bankruptcy petition or
appointment of a receiver except where such filing or appointment has been approved by
an Independent Manager who meets the criteria to be considered Independent without
regard to any agreement by the Class A Designee Managers (or Class A Members) and
Class B Designee Managers (or Class B Members) pursuant to the last paragraph of the
definition of “Independent” set forth in Section 1.1; -

(c)  unless the LLP first obtains a fairness opinion from an independent
financial advisor acceptable to the Independent Managers, enter into any transaction after
the date hereof outside of the ordinary course of business with any of the Class B
Holders, Class A Holders or any of their Affiliates that is on terms which in the aggregate
are materially less favorable to the LLP than would be obtainable in a comparable arms-
length transaction with a Person that is not 2 Member or such an Affiliate, provided, that
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no consent of the Majority Class C Holders shall be required with respect to (A) any
transaction involving payments of less than $10 million per annum or (B) with Holders of
less than ten percent (10%) of any class of Membership Interests or their Affiliates;

(d)  unless the LLP first obtains a faimess opinion from an independent
financial advisor acceptable to the Independent Managers, effect any acquisition
(including by means of purchase of equity interests, purchase of assets, merger or
otherwise) or sale or other disposal (including by means of sale of equity interests, sale of
assets, merger or otherwise) of any business or assets of any Person (other than in the
ordinary course of business) that requires payments by or to the LLP in excess of $200
miilion;

(e) redeem, purchase or otherwise acquire for value (or pay into or set
aside for a sinking fund for such purpose), any Membership Interests other than on a
proportionate basis (except to repurchase Membership Interests owned by former
directors, officers or employees of the LLP or any of its Subsidiaries) (for purposes
hereof, “proportionate” shall mean the proceeds of such event are paid to Members in the
same proportions as if such amounts were distributed in accordance with Section 5.1);

63 unless the LLP first obtains a fairness opinion from an independent
financial advisor acceptable to the Independent Managers, effect a sale of all or
substantially all of the assets of or ownership interests in the LLP (by merger or
otherwise) other than a Qualified Sale; and

(g)  effect a public offering of the equity securities of the LLP or its
successor, other a public offering effected or approved in accordance with Section

14.13(b).

Section 12.4. Appointment of Chief Executive Officer. For so long as
any of the Release Conditions have not been satisfied, the Board of Managers shall
appoint the Chief Executive Officer, subject to the prior approval of the Majority Initial
Class A Holders and the Class B Designee Managers.

Section 12.5. Preemptive Rights.

(@  The LLP shall give each Class A Holder and Class B Holder, and
i the event of an Adverse Issnance, each Class C Holder, that is an “accredited investor”
(as defined in Rule 501(a) of Regulation D promulgated under the Securities Act) written
notice (an “Issuance Notice™) of any proposed issuance by the LLP of any New Securities
at least five (5) Business Days prior to the proposed issuance date. The Issuance Notice
shall specify the number and class of such New Securities and the price at which such
New Securities are to be issued and the other matenal terms and conditions of the
issuance. If any proposed purchaser will purchase any such New Securities, each Class A
Holder, Class B Holder and Class C Holder, if applicable, shall be entitled to purchase up
to its Preemptive Share of the New Securities proposed to be issued at the price and on
the other terms and conditions specified in the Issuance Notice.
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(

(b) A Class A Holder, Class B Holder or Class C Holder, if applicable,
may exercise its rights under this Section 12.5 by delivering notice of its election to
purchase such New Securities to the LLP within ten (10) Business Days of receipt of the
Issuance Notice. A delivery of such notice (which notice shall specify the number (or
amount) of New Securities to be purchased by a Class A Holder, Class B Holder or Class
C Holder) by a Class A Holder, Class B Holder or Class C Holder (an “Electing
Member”) shall constitute a binding agreement of such Holder to purchase, at the price
and on the terms and conditions specified in the Issuance Notice, the number (or amount)
of New Securities specified in such Holder’s notice. If, at the termination of such ten
{(10) Business Day-period, a Class A Holder, Class B Holder or Class C Holder shall not
have exercised its rights to purchase its Preemptive Shares of such New Securities, the
Holder shall be deemed to have waived all of its mights under this Section 12.5 with
respect to, and only with respect to, the purchase of such New Securities. If less than
100% of the Class A Holders, Class B Holders or Class C Holders shall have exercised
their rights to purchase their respective Preemptive Shares of such New Securities (the
“Non-Exercising Members™) then the LLP shall give each Electing Member which shall
have exercised its right to purchase 100% of such Electing Member’s Preemptive Share
of such New Securities, notice of the aggregate number or amount of New Securifies not
being purchased by the Non-Exercising Members. Each such Electing Member shall
have the right to elect fo purchase a number or amount of such New Securities equal to
the percentage obtamed by dividing (x) such Electing Member’s Preemptive Share by (y)
the sum of such Electing Member’s Preemptive Shares plus the Preemptive Shares of all
such Electing Members (the “Additional Purchase Right”). A Class A Holder, Class B
Holder or Class C Holder may exercise its Additional Purchase Rights under this Section
12.5 by delivering notice of its election to purchase such additional New Securities to the
LLP within five (5) Business Days of receipt of the Issuance Notice. A delivery of such
notice (which notice shall specify the number (or amount) of such additional New
Securities to be purchased by such Electing Member) by an Electing Member shall
constitute a binding agreement of such Member to purchase, at the price and on the terms
and conditions specified in the Issuance Notice, the number (or amount) of additional
New Securities specified in such Electing Member’s notice. If, at the termination of such
five (5) Business Day-period, a Class A Holder, Class B Holder or Class C Holder that is
an Electing Member shall not have exercised its Additional Parchase Right, the Electing
Member shall be deemed to have waived all of its rights under this Section 12.5 with
respect to, and only with respect to, such Additional Purchase Right

© The LLP shall have 100 days from the date of the Issuance Notice
to consummate the proposed issuance of any or all of such New Securities that the Class
A Holders Class B Holders and Class C Holders, if applicable, have elected not to
purchase at the price and upon terms and conditions that are not less favorable to the LLP
than those specified in the Issuance Notice, provided that, if such issuance is subject to
regulatory approval, such 100-day period shall be extended until the expiration of five (5)
Business Days after all such approvals have been received, but in no event later than 120
days from the date of the Issnance Notice. At the consummation of such issuance, the
LLP shall issue the New Securities to be purchased by the Class A Holders, Class B
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Holders and Class C Holders should they exercise their preemptive rights pursuant to this
- Section 12.5 (and to any third party) and register such New Securities in the name of each
such Holder (and to any third party), against payment by such Holder (and to any third
party) of the purchase price for such New Securities. If the LLP proposes to issue any
class of New Securities after such 100-day period or on other terms less favorable to the
issuer, it shall again comply with the procedures set forth in this Section 12.5.

(d)  The Class A Holders, Class B Holders and Class C Holders hereby
acknowledge and agree that the LLP, due to timing constraints, confidentiality
considerations, or other reasons, may request that a Class A Holder, Class B Holder or
Class C Holder, if applicable (the “Purchasing Member”), acquire New Securities in
advance of complying with the requirements of this Section 12.5, and each Class A
Holder, Class B Holder and Class C Holder consents to such issuance, provided that, as
promptly as practicable thereafter, either (1) the LLP complies with the requirements of
this Section 12.5 with respect thereto or (i1) the Purchasing Member offers the other Class
A Holders, Class B Holders and Class C Holders, if applicable, the night to acquire from
the Purchasing Member that number (or amount) of New Securities that such Holder
would have been offered by the LLP under this Section 12.5.

(e The LLP shall not be under any obligation to consuminate any
proposed issuance of New Securities, nor shall there be any liability on the part of the
LLP to the Class A Holders, Class B Holders and Class C Holders if the LLP has not
consummated any proposed issuance of New Securities pursuant to this Section 12.5 for
whatever reason, regardless of whether it shall have delivered an Issuance Notice in
respect of such proposed issuance.

: ® Notwithstanding the foregoing, the provisions contained in this
Section 12.5 shall not apply to any Initial Public Offening made pursuant to an effective
registration statement filed under the Securities Act.

ARTICLE XIII.
CONFIDENTIALITY

Section 13.1. Non-Disclosure. Each Member. other than PBGC agrees
that it will use, and will cause each of its Affiliates, and each of its and their respective
partners, members, managers, shareholders, directors, officers, employees and agents
(collectively, “Agents™) to use, all commercially reasonable efforts to maintain the
confidentiality of all Confidential Information disclosed to it by any other party or the
definitive agreements contemplated herein or through its imterest in the LLP or the
operation of its business or the use or ownership of its assets, by limiting mfernal
disclosure of any such information to those Persons who have an actual need to know
such information in connection with the business of the LLP and will not, without the
prior written consent of the disclosing party, use such Confidential Information other than
in connection with the transactions contemplated herein. Without limiting the generality
of the foregoing, in no event shall any Member other than PBGC knowingly use any
Confidential Information regarding the LLP or its business acquired by such Member
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(directly or indirectly) in its capacity as a Member (including as a result of electing any
Manager to the Board) in any manner adverse to the LLP’s business (including the LLP’s
customers) or which would result in a competitive disadvantage to the LLP.

Section 13.2. Exceptions. Notwithstanding Section 13.1, any Member
may make disclosure of Confidential Information contemplated by clauses (a), (c) and (e)
below and the LLP may make the disclosure of Confidential Information contemplated
by (a) through (€) below: (a) to any Govemnmental Entity in connection with applications.
for approval of the transactions contemplated hereby and the other Transaction
Documents (or, in the case of any regulated-Affiliate of a Member, in connection with
audits by the applicable Governmental Entities), (b) to financial institutions in connection
with the financing transactions contemplated hereby, (¢) in the case of any Member, (i) to
a bona fide potential Transferee who is not a Competitor (as defined in Section 9.5) if
such Member desires to undertake any Transfer of its Membership Interests permitted by
this Agreement (provided that such potential Transferee first executes a confidentiality
agreement in such form reasonably acceptable to the LLP), and (ii) to its direct and
indirect stockholders, limited partners, members or other equityholders, as the case may
be, all materials made available to such Member pursuant to the terms of this Agreement,
(d) to any rating or similar agency in connection with its analysis or review of the LLP or
any of its Subsidiaries and (€) to any other Person if such party becomes compelled by
Law (including by deposition, interrogatory, request for documents, subpoena, civil
investigative demand, mandatory provision of Law, regulation or stock exchange rule) to
disclose any of the Confidential Information. In addition, each Member may report to its
stockholders, limited partners, members or other equityholders, as the case may be, the
general status of such Member’s investment in the LLP (without disclosing specific
Confidential Information). A disclosing Member other than PBGC shall be responsible
for a breach by any third Person to whom such disclosing Member discloses Confidential
Information in accordance with the terms of Section 13.1 and subclause (c)(ii) of this
Section 13.2. In the case of clause (¢) above, the disclosing party shall (i) provide the
other parties hereto with prompt written notice of such requirement so that such non-
disclosing parties may seek a protective order or other appropriate remedy or waive
compliance with the terms of this Asticle XTI and (ii) take such reasonable legally
available steps as the non-disclosing parties may reasonably request to resist or narrow
such requirement (at the expense of the non-disclosing parties). In the event that such
protective order or remedy is not obtained, or that the non-disclosing parties waive
compliance with the terms hereof, the disclosing party agrees to furnish only that portion
of the Confidential Information that it is advised by counsel is required to be furnished,
and to exercise commercially reasonable efforts (at the LLP’s expense) to obtain
assurance that confidential treatment shall be accorded such Confidential Information.
The obligations with respect to Confidential Information in Section 13.1 and this Section
13.2 shall terminate two (2) years after a Person ceases to be a Member; provided,
however, that the obligation to mainiain the confidentiality of “trade secrets™ shall not
tenminate.

TS _ACTIVEM3117017\22\72240.5726 68




Section 13.3. PBGC Confidentiality Provisions. PBGC agrees not to
disclose the Confidential Information to anyone other than the Executive Branch of the
United States, the PBGC and PBGC Board of Directors, officials, advisors, consultants,
and representatives who have a need to know the information as part of their job
responsibilities (“Officials™), except as required by law or as may be necessary m
connection with any court or administrative proceedings, request of Congress or any
" committee, joint committee or subcommittee thereof, or request of the Comptroller
General. PBGC will inform all Officials having access to the Confidential Information
subject to this Agreement, that the Confidential Information is confidential commercial
and financial information, and PBGC will use its best efforfs to protect the Confidential
Information as confidential commercial and financial information for purposes of 29
CF.R Section 4901.24. Exzcepting such litigation as PBGC may initiate in the future on
its own behalf or on behalf of any pension plan, PBGC agrees to notify the ILP in
writing of any proceeding or request in which the disclosure of such information may be
compelled, including any request made pursuant io the Freedom of Information Act
(“FOIA™) or litigation based on FOIA. Pursuant to 20 CF.R. Section 4901.24, the LLP
will have the opportunity to object to any FOIA disclosure, and if it is determined that
disclosure is required, will be notified in advance a reasonable number of days before the
disclosure date. Except with respect to a request of Congress or any committee, joimt
committee or subcommittee thereof, or request of the Comptroller General, PBGC will
afford the LLP the timely opportunity to seek a protective order or to take such other
legal action to preserve the confidentiality of such information as the LLP may deem
appropriate. In addition, with respect to any litigation brought by PBGC, PBGC will use
reasonable efforts to have any Confidential Information placed under seal, or afford the
LLP the timely opportunity to have any Confidential Information placed under seal. The
obligations with respect to Confidential Information in this Section 13.3 shall terminate
two (2) years after PBGC ceases to be a Member.

ARTICLE XIV.
MISCELLANEOUS PROVISICNS

Section 14.1. Amendments. Except as otherwise expressly provided
herein, this Agreement may only be amended, modified or waived by the Board of
Managers with the (a) written consent of the (1) Majority Class A Holders and (i)
Majority Class B Holders and (b) the consents required under Section 12.1 or Section
12.2; provided that, with respect to the Class A Holders and Class B Holders, if any such

amendment, modification or waiver would adversely affect in any matenal respect any -

such Member(s) who have comparable rights under this Agreement disproportionately to
the other Members having such comparable rights, such amendment, modification, or
waiver shall also require the written consent of a majority in interest of such Member(s)
so disproportionately adversely affected; and provided, further, that, with respect to the
Class C Holders, if any such amendment, modification or waiver would (x) amend clause
(iii) of the definition of “New Securities” set forth in Section 1.1 to remove the approval
requirement of the Board of Managers or Independent Managers, (y) amend Section 12.3
or (z) adversely affect in any material respect (1) the economic rights of a Class C Holder
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(including rights of transferability), (2) the other rights of a Class C Member
disproportionately as compared to other Members or (3) except upon the consummation
of an Initial Public Offering approved by the Board of Managers, the information rights -
of a Class C Holder, such amendment, modification or waiver shall require the written

' consent of the Majority Class C Holders, such consent not o be unreasonably withheld or

delayed, provided that no consent of the Majority Class C Holders shall be required to
effectuate the creation or issuance of Membership Interests or New Securities made in
compliance with Section 12.3 or in connection with an Initial Public Offering in
compliance with Section 14.13. Notwithstanding the foregoing, (i) any amendment that
would require any Member to contribute or lend additional funds to the LLP or impose
personal liability upon any Member shall not be effective against such Member without
its written consent and (i) no consent of any Member shall be required for any
amendment, modification or waiver of this Agreement to effectuate the creation or
issuance of Membership Interests or New Securities made in compliance with Section
12.1, Section 12.2, Section 12.3 and Section 12.5, as applicable, or to effectuate the
creation or issuance of Membership Interests or New Securities under a compensatory
equity plan that are described in clause (iii) of the definition of “New Securities” set forth
in Section 1.1 that does not adversely affect Class A Membership Interests, Class B
Membership Interests or Class C Membership Interests disproportionately.

Section 14.2. Remedies. FEach Member shall have all rights and
remedies set forth in this Agreement and all rights and remedies that such Person has
been granted at any time under any other agreement or confract and all of the rights that
such Person has under any Law. Any Person having any rights under any provision of
this Apreement or any other agreements contemplated hereby shall be entitled to enforce
such rights specifically (without posting a bond or other security) to recover damages by
reason of any breach of any provision of this Agreement and to exercise all other rights
granted by Law.

Section 14.3. Notice Addresses and Notices. All notices, demands,
financial reports, other reports and other communications to be given or delivered under
or by reason of the provisions of this Agreement shall be in writing and shall be deemed
to have been given or made when (a) delivered personally to the recipient, (b) sent by
facsimile to the recipient (with hard copy sent to the recipient by reputable overnight
courier service (charges prepaid) that same day) if sent by facsimile before 5:00 p.m.
New York time on a Business Day, and otherwise on the next Business Day, or (c) one
Business Day after being sent to the recipient by reputable overnight courier service
(charges prepaid). Such notices, demands and other communications shall be sent to the
notice address for such recipient set forth on the Schedule of Memberts, or in the LLP’s
books and records, or to such other notice address or to the attention of such other person
as the recipient party has specified by prior written notice to the sending party. Any
notice to the Board of Managers or the LLP shall be deemed given if received by the
Board of Managers at the registered office of the LLP designated pursuant to Section

2.2(b}.
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Section 14.4. Counterparts. This Agreement may be executed in
several counterparts, each of which will be deemed an original but all of which will
constitute one and the same instrument.

Section 14.5. Assignment. Subject to the provisions of this Agreement
relating to transferability, this Agreement shall be binding upon and inure to the benefit
of the Members and their respective permitted assigns, but no rights, interests, or

obligations of any Member herein may be assigned except Transfers of Membership

Interests in compliance with the terms of Article IX; provided, however, that no
assignment of this Agreement or any 1ights hereunder shall be made without the assignee,
as a condition of such assignment, assuming in writing its assignor’s obligations under
this Agreement, to the extent applicable fo such assignment. Notwithstanding the
foregoing, General Motors may assign this Agreement and any or all rights or obligations
hereunder (i) to any of its Affiliates and (ii) to any Person in connection with the direct or
indirect transfer, sale, merger, consolidation or similar reorganization of a substantial
portion of General Motors, business; provided that each such assignee agrees in writing
to be bound by all of the terms, conditions and provisions contained herein.

Section 14.6. Entire Agreement; Waiver. Subject to Section 14.7, this
Agreement and the other documents referred to herein, constitute the entire agreement
among the parties and contain all of the agreements among the parties with respect to the
subject matter hereof and supersede all prior agreements and negotiations between the
parties concerning the subject matter herein. Failure by any party hereto to enforce any
covenant, duty, agreement, term or condition of this Agreement, or to exercise any right
hereunder, shall not be construed as thereafter waiving such covenant, duty, term,
condition or right; and in no event shall any course of dealing, custom or usage of trade
modify, alter or supplement any term of this Agreement.

Section 14.7. Severability. Whenever possible, each provision of this
Agreement shall be inferpreted in such manner as to be effective and valid under Law,
but if any provision of this Agreement is held to be invalid, illegal or unenforceable in
any respect under any Law or rule in any jurisdiction, such mvalidity, illegality or
unenforceability shall not affect any other provision or any other jurisdiction, but this
Agreement shall be reformed, construed and enforced in such jurisdiction as if such
mvalid, illegal or unenforceable provision had never been contained herein.

Section 14.8. Governing Law. This Agreement shall be governed by,
and construed and enforced in accordance with, the Laws of the State of Delaware,
without giving effect to any choice of law or conflict of law rules or provisions (whether
of the State of Delaware or any other jurisdiction) that would cause the application of the
Laws of any jurisdiction other than the State of Delaware.

Section 14.9. Independent Contractors; Expenses. This Agreement
does not constitute any party hereto the partner, agent or legal representative of any other
party hereto, except to the extent that LLP is classified as a partnership for United States
federal income tax purposes and the Members are freated as “partners” for such tax
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purposes. Each party hereto is independent and responsible for its own expenses (except
as otherwise agreed pursuant to Arficle XT), including attomeys” and other professional
fees incurred in connection with the transactions contemplated by this Agreerment.

Section 14.10. Press Release. Each of the Members shall consult with the
LLP before issuing any press releases or otherwise making any public statements with
respect to the execution of this Agreement, and no Member shall issue any such press
release or make any such public statement without the prior written consent, such consent
not to be unreasonably withheld, of the LL.P except as may be required by Law and then
only with such prior consultation with the LLP to the extent practicable.

Section 14.11. Survival. The provisions of Article X, Article XT, Atticle
XIIL, Section 14.7, Section 14.8, Section 14.11, Section 14.14, Section 14.16 and Section
14.17 shall survive and continue in full force in accordance with its terms,
notwithstanding any termination of this Agreement or the dissolution of the LLP.

Section 14.12. Creditors. None of the provisions of this Agreement shall
be for the benefit of or enforceable by any creditors of the Members, the LLP or any of
its Affiliates (other than Indemnified Persons), and no creditor who makes a loan to any
Member, the LLP or any of its Affiliates may have or acquire (except pursuant to the
terms of a separate agreement executed by the LLP in favor of such creditor) at any time
as a result of making the loan any direct or indirect interest in LLP profits, losses,
Distributions, capital or property other than as a secured creditor.

Section 14.13. Faurther Action: Initial Public Offering.

(® The parties hereto agree to execute and deliver all documents,
provide all information and take or refrain from taking such actions as may be necessary
or reasonably requested by the LLP to achieve the purposes of this Agreement.
Additionally, the parties hereto will work in good faith to ensure that the governance
structure and other arrangements do not impair the LLP’s comnmercial prospects.

{(b)  Notwithstanding anything contained in this Agreement to the
contrary but subject to Section 12.1(h) hereof, the Board of Managers may determine at
any time that the LLP should engage in an Initial Public Offering of the Issuer’s (as
defined below) common equity securities. In connection with any such Initial Public
Offering, and upon the request of the Board of Managers, each of the Members hereby
agrees that it will take such action and execute such documents as may reasonably be
necessary to effect such Initial Public Offering, at the LLP’s expense, including, without
limitation, taking such actions and executing such documents as may reasonably be
necessary to amend this Agreement, confribute or transfer its respective Membership
Interests to a newly formed corporation or the LLP’s assets to the Issuer (as defined
below) or sanction a reconstruction pursuant to section 110 of the Insolvency Act or in
connection with such other structure approved by the Board of Managers (such entity, in
any such case, the “Issuer”), in each case substantially concurrently with the closing of
the Initial Public Offering. For the purposes of this Section 14.13, a reconsfruction under
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Section 110 of the Insolvency Act may be sanctioned by the Board of Managers with the
agreement of the Majority Class A Holders, the Majority Class B Holders and, unless
otherwise approved by an Independent Manager who meets the criteria to be considered
Independent without regard to any agreement by the Class A Designee Managers (or
Class A Members) and Class B Designee Managers (or Class B Members) pursuant to the
last paragraph of the definition of “Independent™ set forth in Section 1.1, the Majority
Class C Holders. In connection with any such amendment, contribution, transfer,
reconstruction or other structure approved by the Board of Managers, unless otherwise
agreed by (w) the Majority Class A Holders, (x) the Majority Class B Holders, (y) if such
Inmitial Public Offering would adversely affect, in any material respect, the economic
rights of the Class C Membership Interests, the Major Initial Class C Holder for so long
as there is a Major Imitial Class C Holder (which consent shall not be unreasonably
withheld or delayed) and (z) if there is no Major Initial Class C Holder, if such Initial
Public Offering would have a Disproportionate Class C Economic Effect, the Majority
Class C Holders (which consent shall not be unreasonably withheld or delayed), the
Members shall be entitled to receive, (1) one or more series of participating preferred
equity securities of the Issuer with preferences reflecting the amount of distributions set
forth 1 Sections 5.1(a)(1)-(vi) to the extent distributions were not previously made under
such Sections (the “Prefeired Securities™) and (2) common equity securities of the Issuer
to be distributed 65% to the Class B Holders and 35% in the aggregate to the Class A
Holders and Class C Holders together, as shall be diluted by any other outstanding
Membership Interests and such additional common equity securities being sold in
connection with such Initial Public Offering. In such event, as between the Class A
Holders and the Class C Holders, such Holders shall be entitled to receive a portion of the
35% of the common equity securities of the Issuer contemplated by the immediately
preceding sentence (the “Class A and C Common Equity Securities”) in accordance with -
the following steps: (i) a calculation of the value of the common equity securities to be
issued to all of the Members pursuant to the immediately preceding sentence shall be
made based on the initial offering price to the public of the common equify securities
issued in the Initial Public Offering (the “Pre-Offering Common Equity Value”), (ii) a
calculation of the value of the common equity securities to be issued to each Member
shall be made, assuming that the common equity securities of the Issuer, valued in the
aggregate at the Pre-Offering Common Equity Value, were distributed to all of the
Members under Sections 5.1(a)(vi)-(x) of this Agreement, and (i11) each Class A Holder
and each Class C Holder shall be entitled to receive in connection with such contribution,
transfer or reconstruction, in addition to the Preferred Securties described above, the
number of Class A and C Common Equity Securities equal to the total number of Class A
and Class C Common Equity Securities multiplied by a fraction, the numerator of which
is the value of common equity securities to be issned to such Member under clause (i1) of
this sentence and the denominator of which is the value of common equity securities to
be issued to all Class A Holders and all Class C Holders under clause (11) of this sentence.

(c) Each Member hereby appoints each of the Managers of the Board
of Managers (acting separately) as his lawful atforney to execute any and all documents
of transfer or otherwise and to take any and all steps in the name of such Member which
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the Board of Managers considers, acting reasonably, to be necessary to give effect to the
provisions of this Section 14.13.

(d) In the event that the Board of Managers authorizes the LLP to
consummate such an Initial Public Offering, (1) the LLP and the Members shall enter
into a customary registration rights agreement providing that stockholders of the Issuer
holding in excess of 10% of the Issuer’s registrable common securities shall be entitled to
an aggregate of four demand registrations (one of which shall be allocated to General
Motors if it holds in excess of 10% of the Issuer’s registrable common securities) and
customary S-3 registration rights, and will provide the Members customary piggyback
registration rights, (2) the terms of the Preferred Securities, to the extent issued in
connection with the Initial Public Offering, shall grant the Holders thereof (1) customary
class voting rights regarding modification to such Preferred Securities and (it) the right to
designate members of the Issuer’s board of directors in the same number as nearly as
practicable as such Holder was entitled to designate pursuant to Section 8.4{a)(i) hereof
and Section 8.4(a)(iii) hereof as applicable, and Section 8.4(b) hereof, prior to the Initial
Public Offering, subject to any applicable listing standards, and (3) the rights contained in
Article XIT hereof, shall terminate upon the consummation of such Inittal Public
Offering; provided, however, that if 'such Initial Public Offering occurs prior to twenty
four (24) months after the date hereof, the rights provided pursuant io the second
sentence of Section 12.1(f) hereof shall survive until the expiration of such twenty four
(24) month period.

Section 14.14. Delivery by Facsimile or Email. This Agreement, the
agreements referred to herein, and each other agreement or instrument entered mio in
connection herewith or therewith or confemplated hereby or thereby, and any
amendments hereto or thereto, to the extent signed and delivered by means of a facsimile
machine or email with scan or facsimile attachment shall be treated in all manner and
respects as an original agreement or instrument and shall be considered to have the same
binding legal effect as if it were the original signed version thereof delivered in person.
At the request of any party hereto or to any such agreement or instrument, each other
party hereto or thereto shall re-execute original forms thereof and deliver them to all
other parties. No patty hereto or to any such agreement or instrument shall raise the use
of a facsimile machine or email to deliver a signature or the fact that any signature or
agreement or instrument was transmitted or communicated through the use of a facsimile
machine or email as a defense to the formation or enforceability of a contract, and each
such party forever waives any such defense.

Section 14.15. Strict Construction. The parties hereto have participated
collectively in the negotiation and drafting of this Agreement, accordingly, if any
ambiguity or question of intent or interpretation arises, then it is the intent of the parties
hereto that this Agreement shall be construed as if drafted collectively by the parties
hereto, and it is the intent of the parties hereto that no presumption or burden of proof
shall arise favoring or disfavoring any party hereto by virtue of the authorship of any
provisions of this Agreement.
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Section 14.16. Consent _to _ Jurisdiction. Each Member hereby
irrevocably and unconditionally (a) agrees that any suit, action or proceeding, at law or
equity, arising out of or relating to this Agreement shall only be brought in the Court of
Chancery of the State of Delaware (o, if the Court of Chancery of the State of Delaware
lacks jurisdiction, then in the applicable Delaware state court), or if under applicable Law
exclusive jurisdiction of such suit, action or proceeding is vested in the federal coutts,
then the United States District Court for the District of Delaware, (b) expressly submits fo
the personal jurisdiction and venue of such coutts for the purposes thereof and (c) waives
and agrees not to raise (by way of motion, as a defense or otherwise) any and all
jurisdictional, venue and convenience objections or defenses that such party may have in
such suit, action or proceeding. Each party hereto hereby imrevocably and
unconditionally consents to the service of process of any of the aforementioned courts.
Nothing herein contained shall be deemed to affect the right of any party hereto to serve
process in any manner permitted by Law or commence legal proceedings or otherwise
proceed against any other party hereto in any other jurisdiction to enforce judgments
obtained in any suit, action or proceeding brought pursuant to this Section 14.16.

Section 14.17. Waiver of Jury Trial EACH MEMBER HEREBY
IRREVOCABLY WAIVES ALL RIGHTS TO TRIAL BY JURY IN ANY SUIT,
ACTION OR PROCEEDING OR COUNTERCLAIM (WHETHER BASED ON
CONTRACT, TORT OR OTHERWISE) ARISING OUR OF OR RELATING TO
THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY
OR THE ACTIONS OF ANY PARTY IN THE NEGOTIATION,
ADMINISTRATION, PERFORMANCE AND ENFORCEMENT OF THIS
AGREEMENT.

Section 14.18. Specific Performance. Each of the parties hereto
acknowledges and agrees that the other parties hereto would be damaged irreparably n
the event that any of the provisions of this Agreement are not performed in accordance
with their specific terms or otherwise are breached. Accordingly, each of the parties
hereto agrees that the other parties hereto shall be enfitled to seek an injunction or
injunctions to prevent breaches of the provisions hereof in any action instituted in any
court of the United States or any state thereof having jurisdiction over the parties hereto
and the matter (subject to the provisions set forth in Section 14.16 above), in addition to

_ any other remedy to which they may be entitled, at law or in equity.

Section 14.19. Unfair_Prejudice. Each of the Members hereby agrees
that Section 459 of the Companies Act 1985 shall not apply to the LLP, and accordingly
that any rights conferred on the Members by Section 459(1) of the Companies Act 1985
ate entirely excluded. To the extent that Section 994 of the Companies Act 2006 is
applied to LLPs following the Effective Date, each of the Members hereby agrees that
that Section shall not apply to the LLP and accordingly that any rights conferred on the
Members by 994 of the Companies Act 2006 are entirely excluded.

ARTICLE XV,
DESIGNATED MEMBERS
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Section 15.1. Designated Members.

@) The LLP shall ensure that at all times not less than two Members
are designated as Designated Members for the purposes of Section 8 of the Act; provided
that no Class C Member shall be designated as a Designated Member without its prior
written consent, for so long as there are Class A Holders, Class B Holders or Class D
Holders.

(b)  The LLP shall ensure that each Manager shall be des1gnated and
registered as a Designated Member.

{c) The Designated Members shall be responsible (among other
things) for:

6] notifying the Registrar of Companies at Companies House of
changes in the name of the LLP, Members, the Designated Members and
Registered Office in accordance with the Act;

(ii)  preparing and filing the LLP’s annual retumn fo the Registrar of
Companies at Companies House; and

(i)  otherwise complying with all the duties and obligations imposed
upon designated members by the Act.

Section 15.2. Written Notice. Within ten Business Days following (i)
the taking of any action requiring consent under Section 12.1 or Section 12.2 (other than
any immaterial amendment, modification or waiver of any provision of this Agreement)
or (11) the issuance of New Securities entitling any Holder to an Issuance Notice, the LLP
shall give written notice of such action to each Member who has not been required to

.consent to such action and written notice of the securities issnance to each Member to the
extent such Member has not been previously notified. Any failure fo so notify any
Member shall not affect the validity of such action or issuance. The LLP may provide
the written notice required hereunder by posting such notice to a protected website to
which all Members are provided access.

[END OF PAGE]
[SIGNATURE PAGES FOLLOW]

TS_ACTIVEM3117017\22\72240.5726 76




SIGNATURE PAGES TO LIMITED LIABILITY PARTNERSHIP AGREEMENT

IN WITNESS WHEREOF , the undersigned have executed or caused to be
executed on their behalf this Agreement as of the date first written above.

GENERAL MOTORS COMPANY

Name; Walter Borst
Title: Vice President and Treasurer




SIGNATURE PAGES TO LIMITED LIABILITY PARTNERSHIP AGREEMENT

" IN WITNESS WHEREOF, the undersigned have executed or caused to be
cxecuted on their behslf this Agreement as of the date first written above.

PENSION BENEFIT GUARANTY
CORPORATION

By:

7lf:>fm_

Name:

trrence Deneen

Title: Chief Insurance Program Officer



" SCHEDULE OF MEMBERS
(As of October 6, 2009)

Name and Notice
Address of
Member

Initial
Capital
Account
Balance

Number of

Membership
Interests

Number of

Membership
Interests

Number of
Class C
Membership
Interests

Number of

Membership
Interests

Capital
Contributions

[Class B Holders]

354,500
ClassB

General Mofors Company
300 Renaissance Center
Detroit, Michigan 48265-
3000

Facsimile: (313) 665-
4978

Attention: Director of
Business Development

with copies (which shall
not constitute notice to
General Motors) to:

General Motors Company
300 GM Repaissance
Center .
Detroit, M1 48265
Facsimile: (313) 665-
4960

Afta General Counsel

1,750,000
Class A

Pension Beuefit Guaranty
Corporation

1200 K Street, N.-W.,
Suite 340

Washington, D.C.
200054026

Att: Chief Counsel

100,000 Class
c

[Class D Holdess

(il

[Nil}
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EXHIBIT A
CLASS B SUBSCRIBERS
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EXHIBIT B
TRANSACTION DOCUMENTS

1. Master Disposition Agreement
2. TInvestment Commmitment Agreement

3. Loan Agreements
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EXHIBIT C
LLP POLICIES

1. The LLP shall, and shall cause each of its Subsidiaries and require each of its
Officers, employees and other agents to at all fimes conduct its business in
accordance with the U.S. Foreign Corrupt Practices Act and applicable anfi-bribery
laws in other jurisdictions.

2. Unless otherwise determined by the Board of Managers, the LLP shail, and shall
cause each of its Subsidiaries to, obtain, maintain and preserve and take all necessary
action to timely renew all permits, licenses, authorizations, approvals, entitlements
and accreditations which are necessary in the proper conduct of its business.

3. Unless otherwise determined by the Board of Managers, the LLP shall, and shall
cause each of its Subsidiaries fo, (a) maintain and preserve its existence, rights and
privileges, and become or remain duly qualified and in good standing in each
jurisdiction in which the character of the properties owned or leased by it or in which
the transaction of its business makes such qualification necessary, (b) maintain
insurance with financially sound, responsible and reputable insurance companies or
associations (including comprehensive general liability, hazard, rent and business
interruption insurance) with respect to its properties (including all real properties
leased or owned by it) and business, in such amounts and covering such risks as is
carried by any Governmental Entity having jurisdiction with respect thereto and as is
carried generally in accordance with sound business practice by companies in similar
businesses similarly sitnated, and (c) maintain and preserve all its intellectual
property which is necessary in the proper conduct of its business.

4. The LLP shall, and shall cause each of its Subsidiaries fo, pay, before the same shall
become delinquent, all taxes, assessments and govermmental charges or levies
imposed upon it or upon its income or profits or upon any of its properties, except to
the extent contested in good faith by proper proceedings which stay the enforcement
of any Lien resulting from the non-payment thereof and with respect to which
adequate reserves have previously been set aside for the payment thereof in
accordance with GAAP. '

5. The LLP shall notify each Manager promptly (and in any event within five Business
Days) after (a) discovery by the LLP or any of its Subsidiaries of the occurrence 6f (1)
any material default under any material agreement to which the LLP or such
Subsidiary is a party, (ii) any condition or event that could reasonably be expected to
result in any material liability to the LLP or such Subsidiary under any Law relating
to public health and safety, worker health and safety or pollution or protection of the
environment, or (ili) any other material adverse change, event or circumstance
affecting the LLP or such Subsidiary (including the filing of any material litigation
against the LIP or such Subsidiary or the existence of any dispute with any Person
that involves any likelihood of such litigation being commenced), or (b) receipt by the
LLP or any of its Subsidiaries of any report, management letter or other detailed
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information conceming material aspects of the LLP’s or such Subsidiary’s operations
or financial affairs given to the LLP or such Subsidiary by the Independent Auditor.
Any such event or information shall be discussed at the next scheduled regular or
special, as applicable, meeting of the Board of Managers.
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EXHIBIT D
ENVIRONMENTAL GUIDELINES

1. Written environmental management guidelines for the LLP and ifts Subsidiaries
establishing the overall environmental practices and policies of the LLP and its
Subsidiaries, including an environmental policy statement, which shall be signed by
the Chief Executive Officer, to ensure that the LLP and its Subsidiaries, and their
respective directors, officers and employees at all times act so as to comply with all
Laws relating to the environment.

2. Environmental performance standards that are consistent with General Motors’

Environmental Performance Criteria (as in effect on the date of the first meeting of
the Board of Managers after the Effective Date).
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EXHIBIT E .
GENERAL MOTORS CONSOLIDATION REQUIREMENTS

Section 1.1  Financial Information and Related Matters.

() Books and Records. The LLP shall keep at its principal place of
business books and records consistent with the LLP’s prior practice, to permit the
preparation of financial statements as may be required by applicable law and in
accordance with GAAP. , '

(b)  Financial Information. The LLP shall:

@) deliver to General Motors as soon as practicable, but in any event
within forty (40) days after the close of each Fiscal Year of the LLP, financial
statements, including (1) a balance sheet as of the end of such year, and (2)

. statements of income, changes i members’ or stockholders® equity and cash
flows for such year, and (3) notes to such financial statements, all such financial
statements prepared in accordance with GAAP and audited and certified by an
internationally recognized accounting firm- that is registered with the Public
Company Accounting Oversight Board (PCAOB);

: ()  deliver to General Motors as soon as practicable, but in any event
within fifteen (15) days after the close of each fiscal month and quarter of the
LLP (including without limitation any such end that is also a calendar quarfer end
or Fiscal Year end), an intemnally prepared balance sheet, income statement,
statement of changes in members’ or stockholders” equity and statement of cash
flows, prepared in accordance with GAAP (except for notes to the financial
statements) as of the end of and for such month or quarter, together with
comparable year-to-date amounts by the above-mentioned fifteen (15) day due
date. For each calendar quarter end, within twenty five (25) days after the close
of each quarter of the LLP, the financial statements provided should (1) include
notes to such financial statements as required by Article 10 of Regulation S-X and
(2) contain a review report provided by an internationally recognized accounting
finm that is registered with the PCAOB. In addition, with the balance sheet and
mcome statement for the months of November, February, May, and August, the
LLP will also provide an accompanying forecasted balance sheet and mcome
statement as of the end of and for the quarterly period ending December 31,
March 31, June 30 and September 30, respectively, by the above-mentioned
fifteen (15) day due date. For example, the financial statements delivered as of
the end of and for the month of November will also include a forecasted balance
sheet and income statement as of the end of the quarter ending December;

(i)  deliver to General Motors prior to the end of each Fiscal Year, a
annual busmess plan for the next fiscal year, which shall be broken out by month
and 1nclude balance sheets, income statements, statements of changes in members
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or stockholders equity and statements of cash flows, and deliver to General
Motors as soon as practicable any other revised budgets prepared by the LLP; and

(iv)  cooperate with General Motors with respect to, and provide
General Motors with, such additional information as General Motors shall
reasonably request, such as fooftnote information, in connection with the
preparation of (1) the consolidated financial statements of General Motors (2) the
Annual Report on Formn 10-K of General Motors and (3) the Quasterly Reports on
Form 10-Q of General Motors. Such information may include the components of
financial statement balances, financial policies and procedures, information
pertaining to off-balance sheet obligations and contingent obligations, information
relating to actual and projected research and development expenditures, as well as
other mformation necessary for General Motors’ consolidated financial reporting
purposes, including any SEC periodic reporting requirements. Such information
shall be provided within reasonable timeframes to permit the meeting of General
Motors reporting deadlines. (v) deliver, if required, to General Motors any audited
annual and unandited interim financial statements of the LLP required by Rule 3-
05 of Regulation S-X within sixty (60) days of the Closing Date.

(c) Internal Conirols. The LLP shall establish and mainfain internal
controls over its financial reporting that provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external
reporting purposes in accordance with GAAP. As required, to permit General Motors to
comply with the requirements of Section 404 of SOX, the LLP will complete a
management assessment of its internal conirol over financial reporting consistent with the
" SEC’s rules and staff guidance implementing Section 404 of the act and the LLP’s
internal control over financial reporting shall be audited and certified by an
internationally recognized accounting firm.

The LLP shall use all commercially reasonable efforts to assure that the financial
information delivered pursuant to clanse (b)(1), b(i), b(ii), or b(iv) above shall be in
accordance with the books and records of the LLP, have been prepared in accordance
with GAAP consistently applied throughout the periods covered thereby, except for
absence of footnote disclosure for any monthly statements, and fairly and accurately
present the consolidated assets and lLiabilities (including all reserves) of the LLP, as of
their respective dates, and the consolidated revenues, expenses, results of operations and
cash flows for the periods covered thereby and consolidated changes in financial position |
of the LLP as of their respective dates and for the periods covered thereby. For the
avoidance of doubt, if, for any period, the L.LLP has any subsidiary whose accounts are
consolidated with those of the LLP, then in respect of such period the financial
statements delivered pursuant to the foregoing sections shall be the consolidated and
consolidating fmancial statements of the LLP and all such consolidated subsidiaries.

Section1.2 SEC Reporting.© The LLP shall use all commercially
reasonable efforts provide all information needed for General Motors to comply with its
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SEC reporting requirements, including the filing of periodic reports in accordance with
the SEC’s rules and regulations.

Section 1.3  Imspection and Audio Rights.

(a) ~ The LLP shall (i) provide General Motors and its representatives
reasonable access, upon reasonable notice and during normal business hours, to all of the
facilities, properties, books, and records (including, but not limited to, access to the
LLP’s transaction detail, conftracts, and other information that supports the LLP’s
financial statements), (ii) make the officers, employees and representatives of the LLP,

-and the LLP’s independent public accountants, available to General Motors and its

representatives, upon reasonable notice and during normal business hours, and (c) furnish
General Motors and its representatives with any and all information concerning the LLP
that is reasonably available to the LLP, or that the LLP can produce using reasonable
efforts but without incurring any material additional expense; provided that the LLP may
limit access to any information that the LLP determines in its reasonable judgment is of a
commercially sensitive nature (other than the information provided to General Motors
pursuant to Section 1.1 of this Exhibit E). The LLP and General Motors will negotiate in
good faith to determine a method to provide such information to General Motors in a
manner that protects the confidentiality and commercial semsitivity of the LLP’s
information so that the same cannot be used to the LLP’s detriment and provides access
to such information to satisfy a bona fide financial reporting need of General Motors.
Any employee of General Motors who is provided access to such information shall
execute a customary confidentiality agreement to maintain the confidentiality of the
information and to specify the restrictions on the use of the information.

(b)  Ifit deems it to be necessary, General Motors may engage another
accounting firm of international standing to audit the financial accounting or internal
control over financial reporting of the LLP, at General Motors’ expense. General Motors
shall ensure that such other auditor shall keep confidential all information audited by him.
The LLP shall permit such other auditor to have reasonable access to the books and
records of the LLP, will provide the necessary office space and facilities to enable such
examination fo be carried out effectively and will otherwise provide any cooperation
reasonably requested in connection therewith. In addition, General Motors may (at its
own expense) send its internal aunditors to the LLP to audit the LLP’s financial accounting
or controls over financial reporting, and the LLP shall provide any cooperation
reasonably requested in connection therewith.

Section 1.4  Termination. The requirements set forth in this Exhibit E
shall terminate and be of no further force or effect on a prospective basis at such time as
General Motors concluding that it is no longer required to consolidate the LLP in
accordance with GAAP such that the information, and reasonable access thereto, is no
longer required by General Motors to prepare its consolidated financial statement in
accordance with GAAP.
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EXHIBIT F
FORM OF TRANSFER INSTRUMENT
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Attachment B.6

Copy of JP Morgan Memo
Recommending Unsecured
Claims
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To: Franklin G. Tate, Jr. \
From: James P. Shanahan, Jr.; W. Scott Telford III
Date: April 12, 2011

Re: Delphi Automotive LLP — Unsecured Claims valuation as of March 31, 2011

Pension Benefit Guaranty Corporation (“PBGC”) holds $3.0 billion of general unsecured claims
against the bankruptcy estate of Delphi Corporation_(now known as DPH Holdings Corporation).
In 2009, Delphi Automotive LLP (“Delphi LLP*") was organized to purchase certain assets from
the bankruptcy estate of Delphi Corporation. General Motors Company (“GM™) received Class
A Membership Interests, other creditors received Class B Membership Interests, and PBGC
received Class C Membership Interests as part of a settlement with GM regarding the Delphi
Corporation pension plan. General unsecured creditors of Delphi- Corporation did not receive
membership interests, but are entitled to participate in certain payments from Delphi LLP. After
the reorganization, the management team received Class E-1 Membership Interests and a
withholding percentage. Delphi LLP’s limited liability partnership agreement (the “LLP
Agreement”), most recently amended on June 30, 2010, provides that the Board of Delphi LLP
will have nine members, four appointed by the Class B holders, four appointed by the Class A
holders (GM), and one to be agreed upon. This effectively divided control of Delphi LLP
between the GM and the major holders of the Class B Membership Interests.

The Class B Membership Interests trade in the over-the-counter market. On March 31, 2011, the
Class B Membership Interests traded at approximately $21,000 per unit, which implies market
value of approximately $13 billion, substantially higher than the estimated value of Delphi LLP
used in connection with the Plan of Reorganization and confirmation process.

On March 31, 2011, PBGC closed on a sale of all of its Class C Membership Interests to Delphi
LLP for total proceeds of $594.0 million. Concurrent with the closing of PBGC’s sale of the
Class C Membership Interests, GM closed on a sale of all of its Class A Membership Interests to
Delphi LLP for total proceeds of $3.8 billion. These transactions affect the distribution of
proceeds among the equity holders as well as the control of the Board discussed above.

General Unsecured Claims

In satisfaction of general unsecured claims against the bankruptcy estate of Delphi Corporation,
unsecured creditors received a participation in certain payments by Delphi LLP after certain
distributions of assets, either cash or securities, are made by Delphi LLP to its members
according the to waterfall structure established by the LLP Agreement. The waterfall structure is
outlined below.



$000s
Mgt Unsecured

Incremental Cumulative Withholding  Claims
Distribution Distribution Class A % ClassB % ClassC % Class E-1 % % %

$1,000,000 $1,000,000 -  48.00% 37.72% 12.00% 0.33% 1.94% 0
1,000,000 2,000,000 56.47% 27.15% 14.11% 0.33% 1.94% 0
500,000 2,500,000 59.99% 27.15% 10.58% T 0.33% 1.94% 0
141,758 2,641,758 67.05% 27.15% 3.53% 0.33% 1.94% 0
858,242 3,500,000 24.37% 72.07% 1.28% 0.33% 1.94% 0
141,758 3,641,758 19.24% 72.07% 6.41% 0.33% 1.94% 0
358,242 4,000,000 25.65% 63.52% 8.55% 0.33% 1.94% 0
1,500,000 5,500,000 17.10% 63.52% 17.10% 0.33% 1.94% 0
500,000 6,000,000 25.65% 63.52% 8.55% 0.33% 1.94% 0
1,000,000 7,000,000 30.78% 63.52% 3.42% 0.33% 1.94% 0
200,000 7,200,000 34.20% 63.52% 0.00% 0.33% 1.94% 0
923,077 8,123,077 22.83% 42.40% 0.00% 0.33% 1.94%  32.50%
Thereafter 34.20%  63.52% 0.00% 0.33% 1.94% 0

Although membership interests or other_securities were not issued to the holders of general
unsecured claims, the LLP Agreement stipulates that the general unsecured claims will receive
payments from Delphi LLP when distributions are made to the equity holders (Classes A, B, C
and E-1 Membership Interests) in the amount of 32.5% of all distributions once cumulative
distributions reached $7.2 billion; however the aggregate distributions to the general unsecured
creditors will not exceed $300 million. As a result, the total payments to the general unsecured

~ claims are capped at $300 million at a value for Delphi LLP of approximately $8.1 billion,

substantially less than the current value of Delphi LLP. Given that the general unsecured claims
do not have any valuation upside and do not participate in the first $7.2 billion of distributions,
whereas the Class B Membership Interests (the Class A and C Membership Interests were retired
on March 31, 2011) share the upside of Delphi LLP’s equity value and participate in the first
$7.2 billion of distributions, the general unsecured claims are far more sensitive to the timing of
distributions than to marginal changes in the valuation of Delphi LLP. This is a major difference
in the interests of the general unsecured claims relative to the Class B Membership Interests,
which are more concerned about the value of Delphi LLP rather than the timing of the realization
of the value. Delphi LLP and its equity owners are likely to view the obligation to the general
unsecured creditors as interest-free financing that they have no incentive to pay and some
incentive to avoid paying in determining how to operate Delphi and structure financing and other
transactions.

In addition to not receiving securities from the bankruptcy, the general unsecured claims have a
purely passive interest in Delphi LLP with no right to appoint or vote on board members or
management or any other voting or veto rights related to the management or business_of Delphi
LLP.

There were a large number of unliquidated claims against Delphi Corporation that have not yet

" been resolved, so the total size of the pool of general unsecured claims that have the right to

share in the payments described above is not yet determined. The bankruptcy estate is
processing claims, and the unsecured claims pool currently is expected to be within the range of



approximately $6.0 billion to $6.9 billion. Of this total, PBGC’s unsecured claims amount is
$3.0 billion, senior unsecured notes represent $2.5 billion and other trade claims comprise the
remainder. Based on the possible range of the final allowed claims pool, PBGC will have an
approximately 43.5% to 50.0% interest in the recovery of the general unsecured claims.

Scenarios

In analyzing the value of the Class C Membership Interests, we ran the valuation under three
scenarios: 1) a sale of the Company’s assets for cash or securities and a distribution of the
proceeds; 2) an IPO under Section 14.13 of the LLP Agreement and 3) the indefinite operation of
the Company under its current capital structure and regular payment of dividends to membership
interest holders. These scenarios also are appropriate for evaluating the general unsecured
claims, although the treatment of the unsecured claims can vary significantly from that accorded
to the Class C Membership Interests.

Scenario One:

Scenario One contemplates a sale of Delphi LLP’s assets for either cash or securities of the
acquiring entity, the proceeds of which would be distributed to the classes of membership
interests according to the waterfall created in the LLP Agreement, adjusted for recent
transactions involving the Class A and C Membership Interests. Given that the current value of
Delphi LLP is substantially higher than the approximately $8.2 billion point in the waterfall at
which the general unsecured claims cease to participate in any additional distributions, we
believe that any sale of Delphi LLP’s assets and distribution of the proceeds would result in the
maximum recovery to the general unsecured claims under the LLP Agreement of $300 million.
. Note however, that the general unsecured claims are much more sensitive to the precise structure
of a sale of Delphi than were the Class C Membership Interests. For example, a sale of all the
LLP membership interests in the secondary market would not result in a distribution under the
waterfall, although a sale of assets followed by a distribution of the proceeds of the asset sale
would be a distribution under the waterfall. Given this, we believe that this scenario is unlikely
to produce a distribution to the general unsecured creditors.

In addition to the transaction structure issues described above, the other primary risk of the
general unsecured creditors under this scenario is time because the maximum amount to be
received by them is fixed, and we are unable to estimate the likely timing of a sale of Delphi
LLP’s assets. Another risk affectin g the timing of distributions under this scenario is the
possibility that cash generated from Delphi LLP’s operations or proceeds from any asset sale
might be retained and reinvested in Delphi LLP as opposed to being distributed to the equity
holders. :

Given that Delphi LLP’s equity value implied by the current market value of the Class B
Membership Interests exceeds by approximately 60% the equity value necessary for the general
unsecured claims to receive the maximum distribution, we do not believe that volatility in the
equity value represents a material risk to the value of the general unsecured claims.




In our valuation under Scenario One, we estimated that the general unsecured claims would
realize their full distribution amount of $300 million within one to four years, although there is
no assurance that a sale of Delphi LLP’s assets would occur at all or the time at which such a
sale would occur, so this estimate of value necessarily is highly speculative. In order to estimate

a present value of this amount, we discounted the value using a discount rate calculated below.

Five-year Risk-Free Rate 2.28%
Equity Risk Premium . 5.09%)|°
Liquidity Discount ' ' 5.00%
Discount for Passive Investment and Uncertainty of Resolution 5.00%
Total Discount Rate ' 17.37%

Assumed Total Allowed General Unsecured Claims

Years Assumed Until )
Distribution $6,900,000 $6,600,000 $6,300,000 $6,000,000

I 3.70% 3.87% 4.06% 4.26%
2 3.16% 3.30% 3.46% 3.63%
3 2.69% 2.81% 2.94% 3.09%
4 2.29% 2.39% 251% 2.63%

Discounting the full recovery amount at a discount rate of 17.37%, we arrived at a range of
present values of PBGC’s interest in the general unsecured claims of 2.29%, assuming that
Delphi LLP’s assets were sold in four years, to 4.26%, assuming Delphi LLP’s assets were sold

‘in one year. If the sale and distribution under the waterfall were to occur more than four years

away, the present value of this scenario would decline depending on the timing of the actual
transaction. In addition, as noted above, we view this outcome as unlikely.

Scenario Two:

Scenario Two contemplates Delphi LLP completing an IPO, in which case, under the LLP
Agreement, the Class B Membership Interests would receive preferred shares with liquidation
preferences equal to the amounts due under the first six tranches ‘of the distribution waterfall
structure established in the LLP Agreement and common stock valued at the IPO price for the
remaining tranches of the distribution waterfall. However, after extensive review of the LLP
Agreement we believe that Delphi LLP likely would assert that the receipt of preferred securities
and common stock under an IPO would not constitute a distribution of value for purposes of the
waterfall structure, and therefore would not result in an obligation to make payments to the
general unsecured claims, regardless of Delphi LLP’s value implied by the IPO.

Although it is impossible to know when an IPO of Delphi LLP might be completed, we do
believe that an IPO of Delphi LLP is significantly more likely to occur than a sale of Delphi LLP
or its assets, and that it is more likely that an IPO of Delphi LLP would be completed in the
relatively near term than a sale would be completed in the near term. We believe an IPO that
resulted in a simpler, more traditional ownership structure and capital structure likely would
optimize both the corporate opportunities of Delphi LLP and the value of the equity interests in
Delphi LLP compared to the current complex equity structure, even after the redemption of the




Class A and Class C Membership Interests. Therefore, we believe that the timing of the IPO is
likely a less significant risk to the recovery of the general unsecured claims than the legal risks in
the IPO scenario.

Because it is unlikely that Delphi LLP would treat an IPO as a distribution to equity holders that
might trigger payments to unsecured creditors, general unsecured creditors might possibly decide
to litigate the issue. We note that there does not appear to be a middle ground interpretation of
the documents so that the litigation likely would have a binary outcome of complete success or
complete failure. We believe that a court would be reluctant to make what would likely be a
binary decision (a judgment of $300 million if the unsecured claims holders were successful and
a judgment of $0 if Delphi LLP were successful) based on an interpretation of documents that
are as unclear and difficult to analyze as are the documents relevant to this issue. Therefore, we
believe that the court likely would pressure the parties to reach a settlement of the litigation,
which we believe likely would be towards the midpoint of the range of disputed values.
Assuming that the range would be approximately 45.0% to 55.0% of the $300 million in
question, we estimated the gross recovery to the general unsecured claims to be between $135.0
million and $165.0 million.

_In valuing the general unsecured claims under Scenario Two, we ran a sensitivity analysis on the
assumed timing of a settlement, which we assumed would occur within one and four years, and
the size of the allowed claims pool. We note that it can take much longer to conclude litigation,
particularly in a case in which one party has little incentive to settle quickly unless it can obtain a
very favorable outcome. In this case, Delphi LLP has the cash and is able to use it without cost
until it must distribute the cash to general unsecured creditors, and we believe that Delphi LLP
views this as “free financing.” Based on our experience in the trading of bankruptcy claims
involved in litigation, we believe that the market would discount any estimated recovery at rates
ranging from 15.0% to 20.0%, with an average of 17.5%, in the current market environment. of
low interest rates, high yield credit spreads moderately above average and relatively few large
distressed debt opportunities in the corporate market.



Two Year Recovery

Assumed Discount Rate 15.00% 17.50% 20.00%

. Low High Low High Low High
Present Value of Recovery $102,07% $124,764 $97,782 §119,511 $93,750  $114,583
Assumed Total Allowed General Unsecured Claims

$6,000,000 1.70% 2.08% 1.63% 1.99% 1.56% 1.91%
$6,300,000 1.62% 1.98% 1.55% 1.90% 1.49% 1.82%
$6,600,000 1.55% 1.89% 1.48% 1.81% 1.42% 1.74%
$6,900,000 1.48% 1.81% 142% - 1.73% 1.36% 1.66%
Three Year Recovery
Assumed Discount Rate 15.00% 17.50% 20.00%
Low High Low High Low High
Present Value of Recovery . $88,765 $108,490 $83,219  §$101,712 $78,125 $95,486
Assumed Total Allowed General Unsecured Claims
$6,000,000 1.48% 1.81% 1.39% 1.70% 1.30% 1.59%
$6,300,000 1.41% 1.72% 1.32% 1.61% 1.24% 1.52%
$6,600,000 1.34% 1.64% 1.26% 1.54% 1.18% 1.45%
$6,900,000 1.29% 1.57% 1.21% 1.47% 1.13% 1.38%
Four Year Recovery
Assumed Discount Rate 15.00% 17.50% 20.00%
Low - High Low High Low High
Present Value of Recovery ' $77,187 $94,339 $70,824 $86,563 $65,104 $79,572
Assumed Total Allowed General Unsecured Claims
$6,000,000 1.29% 1.57% 1.18% 1.44% 1.09% 1.33%
$6,300,000 1.23% 1.50% 1.12% 1.37% 1.03% 1.26%
$6,600,000 1.17% 1.43% 1.07% 1.31% 0.99% 1.21%
$6,900,000 1.12% 1.37% 1.03% 1.25% 0.94% 1.15%

This analysis resulted in a range of present values of the recovery to the general unsecured
claims under Scenario Two of 1.03% to 1.99%. However, because we have no way of making a
credible estimate of possible legal fees associated with this potential litigation, this analysis does
not take into account the legal fees that would be incurred if a holder of the general unsecured
claims wished to be part of the litigation against Delphi LLP. If the litigation were to take longer
than four years to result in a settlement, the present value of the settlement would be lower and
potentially much lower.

However, there is no assurance that an IPO of Delphi LLP would occur at all or within the -
timeframe contemplated by our analysis. There is also no assurance, although we believe it
likely, that the general unsecured claims holders would begin litigation against Delphi LLP or
that the sides would reach a settlement. The ability to estimate the timing of a settlement between
the parties is further complicated by the fact that the $300 million is essentially free capital to
Delphi LLP, and Delphi LLP can incur significant legal fees in the litigation and still generate a
“positive carry” on the $300 million of capital in question by leaving it invested in Delphi LLP




during the duration of the litigation. Despite this uncertainty, we believe that a Delphi LLP IPO
followed by litigation as contemplated by this scenario is by far the most likely of the three
discussed in this memorandum.

Scenario Three:

Scenario Three contemplates either Delphi LLP maintaining its current capital structure
indefinitely or the general unsecured creditors choosing not to litigate or completely losing the
litigation after a Delphi JPO. This scenario contemplates Delphi LLP continuing operations and
distributing half of its forecast free cash flow to the membership interests according to the
waterfall structure created in the LLP Agreement, adjusted for the recent redemptions of the
Class A and Class C Membership Interests, and retaining the second half of its free cash flow for
general corporate purposes. Because of the recent transactions by which Delphi LLP acquired
the Class A and C Membership Interests, we do not believe Delphi LLP currently has any
additional cash on its balance sheet to distribute to its equity holders.

Under this scenario, the general unsecured claims receive payouts under the LLP Agreement in
2024 and 2025. Discounting these cash flows back at a ten-year discount rate of -

18.56%, the discount rate calculated in Scenario One adjusted for a ten-year risk-free rate, we
arrived at a present value for the entire general unsecured claims pool of approximately $25.5
million. '

Taking into account the potential range of the allowed claims pool, we arrived at a value of the
unsecured claims of 0.37% to 0.42%.

Value as %
Assumed Allowed Claims Pool Face Value
$6,000,000 0.42%
$6,300,000 0.40%
'$6,600,000 0.39%
$6,900,000 0.37%

Although we have calculated a value for general unsecured claims under Scenario Three, we
believe that continuing the status quo under Scenario Three is not a likely scenario because we
do not believe that the current complex ownership structure optimizes either the corporate
opportunities for Delphi LLP or the value of the equity interests in Delphi LLP, although it is a
possible scenario following a Delphi LLP [PO and unsuccessful litigation by the general
unsecured creditors.. In addition, the valuation under this scenario is also much more speculative
than the other two scenarios because it requires both forecasting Delphi LLP’s cash flow
generation over a long period of time and the assumption that Delphi LLP would distribute to its
equity owners half of its future cash flow, which is a significantly higher dividend rate than
employed by most industrial companies. If Delphi LLP were more conservative in distributing
cash, the present value of the general unsecured claims declines, possibly significantly.




Conclusion

Through the analysis of these three general scenarios we have arrived at the following ranges of
value for the unsecured claims.

Low High
Implied value under Scenario One 2.29% 4.26%
Implied value under Scenario Two 1.03% 1.99%
Implied value under Scenario Three 0.37% 0.42%

Although the range of values under Scenario One are the highest of the three scenarios, we
believe this scenario is the least likely of the three discussed above for two primary reasons.
First is that we estimate that a sale of Delphi LLP is unlikely because of the very large size of
Delphi relative to other auto parts companies, which leaves few buyers with the market
capitalization to be likely to be able to acquire Delphi LLP. Second is the relatively narrow
transaction structure required to trigger the distributions under the waterfall: essentially an asset
sale followed by a distribution of the proceeds. As a result, we believe there is no more than a
10.0% chance that Scenario One would occur.

We believe that a restructuring of Delphi LLP’s capital structure into a more traditional corporate
structure followed by an IPO would allow Delphi LLP to simplify its capital structure, which
would allow Delphi LLP to maximize its operating opportunities and the value of its equity.
Also, Delphi LLP’s recent redemptions of the Class A and Class C Membership Interests remove
significant points of contention between the three equity classes in an IPO scenario, including the
terms of the preferred securities contemplated by the LLP Agreement. As a result, we believe
there is an approximately 70.0% chance that Scenario Two would occur.

Although Scenario Three is the status quo, we do not believe that Delphi LLP will maintain its
current capital structure of the Class B and Class E-1 Membership Interests because it does not
allow Delphi LLP to maximize its corporate opportunities and the value of its equity. We also
believe that management is highly unlikely to pursue Scenario Three since Delphi LLP did not
distribute any of the $3.8 billion of cash on it balance sheet as of December 31, 2010 pro rata to
all its equity holders but instead used part of the cash balance to partially fund a redemption of
the Class A and Class C Membership Interests. As a result, we believe there is an approx1mate]y
20.0% chance that Scenario Three would occur.

Applying the probabilities of each of the three scenarios fo the range values under each, we
arrived at a blended range of values for the general unsecured claims of approximately 1.02% to
1.90% of face value, or approximately $30.6 million to $57.1 million for PBGC’s $3.0 billion of
unsecured claims. The average of this range is 1.46% of face value or $43.90 million for
PBGC’s $3.0 billion of unsecured claims as of March 31, 2011.

In late March 2011, JPMIM began to explore a possible sale of the PBGC general unsecured
creditors’ claims, including discussions with Wall Street firms that actively traded Delphi pre-
petition unsecured bonds that also are part of the general unsecured creditors class. After
conducting initial investigations into possible counterparties with who to trade the PBGC




position, JPMIM entered into discussions with the distressed debt team at Credit Suisse in New
York with a view towards assembling a group of buyers for the PBGC claims, which represent as
much as 50% of the entire pool of general unsecured creditor claims. Through these negotiations,
JPMIM and Credit Suisse agreed on a transaction by which Credit Suisse would acquire all of
the PBGC general unsecured creditor claims for 1.78% of face value, $53.4 million in cash, with
the trade to be done on a principal basis with Credit Suisse (with an equity market capitalization
in excess of $50 billion) as the counterpart on the trade. The trade was conditioned on
negotiating assignment documentation satisfactory to both parties, which is customary in a
purchase and sale of claims (as distinct from securities). JPMIM also received a second,
unsolicited, bid for the entire position from a boutique firm for 1.76% of face value.

We believe a cash transaction at 1 78% of face value is an attractive resolution for PBGC for the
following reasons.

¢ The transaction level is at the upper level of the range of values under Scenario Two,
which we believe to be the most likely scenario, and well above the value under Scenario
Three discussed above. ’

e We believe that a sale of all Delphi’s assets followed by a liquidating distribution is
highly unlikely given the short list of probable acquirers of Delphi and the incentive on
the part of Delphi to maximize equity values and take advantage of the free financing
available from deferring distributions that would trigger an obligation to make a
distribution to the general unsecured creditors.

e We believe that an IPO of Delphi is a highly probable scenario and that Delphi is very
likely to take the position that an IPO is not a distribution that would trigger a distribution
to general unsecured creditors, which means that general unsecured creditors will be
forced to litigate the issue, which is a time-consuming, expensive and highly uncertain
process.

o The transaction provides PBGC with immediate liquidity for its general unsecured
creditors claim in a situation in which PBGC has no control or influence over when
Delphi LLP might take some action that would result in a liquidity event. The PBGC
claims represent as much as 50% of the total pool of general unsecured creditors claims,
and previously there has been no active market for general unsecured claims other than
pre-petition bonds that trade in small quantity relative the the size of the PBGC claims
and are more liquid and easier and cheaper to trade than claims.

e The transaction allows for the complete liquidation of the PBGC general unsecured
creditors claims in a single transaction as opposed to possible transactions with several
parties over a possibly extended and uncertain period of time with the possibility for
lower prices.
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JPMorgan®

Asset Management

To:  Franklin G. Tate, Jr.
From: James P. Shanahan, Jr.; W. Scott Telford II1
Date: DRAFT

Re:  Delphi LLP - bid for Class C Membership Interests

Pension Benefit Guaranty Corporation owns all of the 100,000 Class C Membership Interests
issued by Delphi Automotive LLP (“Delphi LLP”), which was organized on August 19, 2009 to
purchase certain assets from the bankruptcy estate of Delphi Corporation. Other creditors
received Class B Membership Interests, General Motors (“GM”) received Class A Membership
Interests, and unsecured creditors did not receive membership interests, but are entitled to
participate in certain distributions from Delphi LLP. After the reorganization, the management
team received Class E-1 Membership Interests and a withholding percentage. Delphi LLP’s
limited liability partnership agreement (the “LLP Agreement”), most recently amended on June
30, 2010, provides that the Board of Delphi LLP will have nine members, four appointed by the
Class B holders, four appointed by the Class A holders (GM), and one to be agreed upon. This
effectively divides control of Delphi LLP between the GM and the major holders of the Class B
Membership Interests.

“The Class B Membership Interests trade in the over-the-counter market, recently in the range of
approximately $19,000-21,000 per unit, which implies market value of approximately $13
billion, substantially higher than the estimated value of the reorganized company used in
connection with the Plan of Reorganization and confirmation process. Neither the Class A or
Class C Membership Interests have traded. '

On March 8, 2011, the investment bank of Houlihan Lokey contacted J.P. Morgan Asset
Management (“JPMAM”) and informed JPMAM that Delphi and two very large hedge fund
‘holders of the Class B Membership Interests (Elliott Associates and Silver Point Capital) have
reached an economic agreement in principle pursuant to which GM would receive $3.8 billion in
cash for its Class A Membership Interests and that Elliott and Silver Point would support a
transaction in which PBGC would sell its Class C Membership Interests to Delphi LLP for $550
million in cash. '

Class C Membership Units

The Class C Membership Interests were issued in the form of 100,000 individual units, all of
which were issued to PBGC. The Class C Membership Interests share in certain distributions of
assets, either cash, securities or other, by Delphi LLP to the membership interest equity holders
according the to waterfall structure established by the LLP Agreement. The waterfall structure is
outlined below.

JPMorgan Asset Management - 8044 Montgomery Road, Suite 555 e Cincinnati, OH 45236
Telephone: 513 985 3200 « Facsimile: 513 985 3217



$000s . .
Incremental Cumulative Management

Distribution Distribution ClassA% ClassB% ClassC% ClassE-1% Witholding %
$1,000,000 $1,000,000 47.92% 37.65% 11.98% 0.33% 2.12%
1,000,000 2,000,000 56.36% 27.10% 14.09% 0.33% 2.12%
500,000 2,500,000 59.88% 27.10% 10.56% 0.33% 2.12%
141,758 2,641,758 66.93% 27.10% 3.52% 0.33% 2.12%
858,242 3,500,000 24.33% 71.94% 1.28% 0.33% 2.12%
141,758 3,641,758 19.21% 71.94% 6.40% 0.33% 2.12%
358,242 4,000,000 25.61% 63.41% 8.54% 0.33% 2.12%
1,500,000 5,500,000 17.07% 63.41% 17.07% 0.33% 2.12%
500,000 6,000,000 25.61% 63.41% 8.54% 0.33% 2.12%
1,000,000 7,000,000 30.73% 63.41% 3.41% 0.33% 2.12%
Thereafter 34.14% 63.41% 0.00% 0.33% 2.12%

In the case of an initial public offering (“IPO”), the LLP Agreement provides that the first six
tranches of the waterfall, which total a cumulative amount of $3.64 billion, would be distributed
to the membership interests will be in the form of preferred stock, and the remaining
distributions will be in the form of common stock. Notably, the terms of the preferred stock are
not described in the LLP Agreement with the exception that the cumulative preference of the
preferred stock should equal the cumulative distributions satisfied by the preferred stock and
certain voting rights and board representation. Also, note that the Class A, Class B and Class C
receive very different percentages of the preferred relative to the total value of their distributions
at current market values, with Class B receiving a materially lower percentage of its distribution
amount in the preferred stock. Given this disparity and the lack of clarity in the LLP Agreement
regarding the terms of the preferred stock, the Class B holders (and apparently Delphi LLP
management) have asserted that the preferred is intended to be a perpetual preferred with no
dividend that likely would have a market value much less than its preference value, an
interpretation disputed by PBGC’s counsel and apparently by GM. This ambiguity and the very
different understandings of how the provisions related to the preferred m an IPO scenario create
a potential for conflict between the different classes of membership interests that would affect
the terms and resulting market value of the preferred stock in the event of an IPO. At current
valuation levels, the Class C Membership Interests receive a substantially higher percentage of
their recovery in the form of the preferred stock in an JPO scenario than do the other classes of
membership interests, this potential range of recoveries from the market value of the preferred
stock disproportionately affects the value of the Class C Membership Interests compared to the
other classes. At current valuation levels for Delphi LLP, each 10% drop in the value of the
preferred securities from its stated liquidation preference would dilute the value of the recovery
to GM’s Class B Membership Interests by approximately 1% (approximately $44 million) and
dilute the value of the recovery to PBGC’s Class C Membership Interests by approximately 5%
(approximately $33 million), while adding approximately 1% (approximately $77 million) to the
value of the recovery to the Class B Membership Interests. '

Also of importance is that distributions to the Class C Membership Interests are capped at
approximately $702 million at a value for Delphi LLP of $7.0 billion, substantially less than the
current value of Delphi LLP. Given that the Class C Membership Interests do not have any
valuation upside, whereas the Class A and Class B share the upside, the Class C is far more




sensitive to the timing of distributions. This is a major difference in the interests of the Class C
Membership Interests relative to the Class A Membership Interests and Class B Membership
Interests, which are more concerned about the value of Delphi rather than the timing of the
realization of the value.

The Class C Membership Interests have very limited voting rights and do not have the right to
appoint or vote on board members or management. The voting rights of the Class C
Membership Interests are further limited to the issuance of securities by Delphi LLP that would
have a disproportionate economic effect on the Class C Membership Interests, Delphi LLP’s
filing of any bankruptcy petition or appointment of a receiver, transactions outside the normal
course of business with holders of the Class A or Class B Membership Interests, acquisitions or
sales of assets involving payments or proceeds exceeding $200 million, purchases of
membership units other than on a proportionate basis, and initial public offering according to
terms other than those outlined by the LLP agreement.

The Class C Membership Interests are transferable as long as the transferee executes an
instrument of transfer provided by the Company. However; restrictions on transfers to entities
deemed to be competitors of the Company and other general restrictions under the LLP
Agreement do exist.

Scenarios .

In analyzing the value of the Class C Membership Interests, we ran the valuation under three
scenarios: 1) a cash sale of the Company or all of its assets; 2) an IPO under Section 14.13 of the
LLP Agreement and 3) the indefinite operation of the Company under its current capital structure
and regular payment of dividends to membership interest holders.

Scenario One:

Scenario One contemplates a sale of the Delphi LLP as an entity or all of Delphi LLP’s assets for
either cash or securities of the acquiring entity, the proceeds of which would be distributed to the
classes ‘of membership interests according to the waterfall created in the LLP Agreement. Given
that the current value of Delphi LLP is substantially higher than the $7.0 billion point in the
waterfall at which the Class C Membership Interests cease to participate in any additional
distributions, the primary risk of the Class C Membership Interests under this scenario is time,
because the amount to be received is fixed and we are unable to estimate the likely timing of a
sale of Delphi LLP. Because of the size of Delphi LLP’s equity value currently exceeds $13.0
billion, which is a large market capitalization relative to the universe of likely strategic buyers
possibly making an acquisition of Delphi LLP, we expect that any acquisition would likely be for
common equity or other securities as opposed to cash. As a result, we are unable to estimate with
certainty the liquidity of the securities the Delphi LLP may receive and distribute to the
membership interests or the time necessary for the Class C Membership Interests to realize cash
for the distributed securities. Given that Delphi LLP’s equity value implied by the current
market value of the Class B Membership Interests exceeds by approximately 85% the equity
value necessary for the Class C Membership Interests to receive its maximum distribution, we do
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not believe that volatility in the equity value represents a material risk to the value of the Class C
Membership Interests.

In our valuation under Scenario One, we estimated that the Class C Membership Interests would
realize their full distribution amount of $701.8 million within one to three years, although there
is no assurance that a sale of Delphi would occur at all or the time at which such a sale would
occur, so this estimate of value necessarily is highly speculative. In order to estimate a present
value of this amount, we discounted the value using a discount rate calculated below.

Five-year Risk-Free Rate 2.05%
Equity Risk Premium 5.14%
Liquidity Discount 5.00%
Discount for Lack of Board Representation 3.00%

" Total Discount Rate 15.19%

Present Value of Class C Membership

Years Assumed Until Distribution Interests ($000s)
1 $609,274
2 538,290
3 459,180

Discounting the full recovery amount at a discount rate of 15.19%, we arrived at a range of
present values of $459.2 million, assuming that Delphi LLP was sold in three years, to $609.3
million, assuming Delphi LLP was sold in one year.

Scenario Two:

Scenario Two contemplates Delphi LLP completing an IPO, in which case each of the classes of
membership interests would receive preferred shares with liquidation preferences equal to the
amounts due under the first six tranches of the distribution waterfall structure established in the
LLP Agreement and common stock valued at the IPO price for the remaining tranches of the
distribution waterfall. Given that the current value of Delphi LLP is substantially higher than the
$7.0 billion point in the waterfall at which the Class C Membership Interests cease to participate
in any additional distributions, the primary risks in the second scenario are the value of the
preferred stock and time, because the amount to be received is fixed and we do not know when
an IPO of Delphi LLP might be completed. As described above, the lack of clarity in the LLP
Agreement regarding the terms of the preferred stock creates a potential for conflict between the
different classes of membership interests as to what market value the preferred stock should
approximate upon its issuance. In an IPO scenario at Delphi LLP’s current value, the Class C
Membership Interests receive a higher percentage of their recovery in the form of the preferred
stock than do the other classes of membership interests, so a reduction in the market value of the
preferred stock reduces the value of the Class C Membership Interests disproportionately to the
other classes of membership interests. At current valuation levels for Delphi, each 10% drop in
the value of the preferred from its stated liquidation preference would dilute the value of the
recovery of GM’s Class B Membership Interests by approximately 1% (approximately $44
million) and dilute the value of the recovery to PBGC’s Class C Membership Interests by




approximately 5% (approximately $33 million), while adding approximately 1% (approximately
$77 million) to the value of the recovery of the Class B Membership Interests.

Although it is impossible know when an PO of Delphi LLP might be completed, we do believe
that an TPO of Delphi LLP is more likely to occur than a sale of Delphi LLP, and that it is more
likely that an TPO of Delphi LLP would be completed in the relatively near term than a sale
would be completed in the near term. We believe an IPO that resulted in a simpler, more
traditional ownership structure and capital structure likely would optimize both the corporate
opportunities of Delphi LLP and the value of the equity interests in Delphi LLP compared to the
current complex equity structure. Therefore, we believe that timing is likely a less significant
risk in the IPO scenario than in the sale scenario. Given that Delphi LLP’s equity value implied
by the current market value of the Class B Membership Interests exceeds by approximately 85%
the equity value necessary for the Class C Membership Interests to receive the maximum
distribution, we do not believe that volatility in the equity value represents a material risk to the
value of the Class C Membership Interests.

In valuing the Class C Membership Interest under Scenario Two, we ran a sensitivity analysis on
the assumed market values of the preferred stock to determine a range of resulting values of the
Class C Membership Interests that the Class C Membership Interests would receive in an IPO.
Because of the ambiguity in the LLP Agreement regarding the terms of the preferred stock, we
believe that the market value of preferred stock will likely be negotiated between the Class B
Membership Interests, which disproportionately benefit from a lower preferred stock market
value, and the Class A Membership Interests and the Class C Membership Interests, the value of
which are disproportionately hurt by a decline in the market value of the preferred stock.
Although this issue could be litigated, litigation likely would result in a significant delay in a
successful PO, which likely would damage the present value of the Class C Membership
Interests, which have a capped distribution amount, whereas the Class A Membership Interests
and Class B Membership Interests benefit from any ongoing appreciation in the value of Delphi
LLP. As aresult, we believe the market value of the preferred stock would likely be set at a
negotiated level. We expect the negotiated market value of the preferred stock likely would be
within the range of 70% and 90% of face value, although there can be no assurance that the value
would not be lower or higher. In addition, we note that a sale by GM of its Class A Membership
‘Tnterests to holders of the Class B Membership Interests or to Delphi LLP could weaken the
relative negotiating position of the holders of the Class C Membership Interests in an IPO
scenario under Section 14.13 of the LLP Agreement. Currently, GM has appointed four of
Delphi’s nine directors, likely making it very difficult for Delphi to propose terms for the
preferred that would result in an extremely large discount to its preference value. Without this
board influence, it seems more likely that Delphi, controlled by the holders of the Class B
Membership Interests that stand to directly benefit from any dilution in value of the preferred
shares, might take a predatory position with regard to the preferred.



($000s)

Assumed Market Value of Preferred Stock 90.0% 80.0% 70.0%
Value of Preferred Securities $304,768 $271,007 $237,218
Face Value of Common Equity 363,610 363,748 363,881

Implied Value of Class C Membership Interests at PO 668,378 634,755 601,099

In our valuation under Scenario Two, we estimated that Delphi LLP would complete an IPO
within two years and calculated the present value of the distributions at periods of six months,
one year, eighteen months and two years, using the 15.19% discount rate described in Scenario
One above. However, there is no assurance that an IPO of Delphi LLP would occur at all or the
time at which such a sale would occur, so this estimate of value necessarily is highly speculative.

($000s) - :
Assumed Market Value of Preferred Stock 90.0% 80.0% 70.0%

PV Class C Recovery Assuming Discount Rate of 15.19%

Six Month $621,198  $589,949  $558,668
Twelve Months 580,240 551,051 521,833
Eighteen Months 540,630 513,434 486,210
Twenty-four Months 503,724 478,384 453,019

This resulted in a range of present values of the recovery to the Class C Membership Interests
under Scenario Two of $453.02 million to $621.2 million.

Scenario Three:

Scenario Three contemplates Delphi LLP maintaining its current capital structure indefinitely,
continuing operations, and distributing half of its forecast free cash flow to the membership
interests according to the waterfall structure created in the LLP Agreement and retaining the
second half of its free cash flow for general corporate purposes. We also assumed that Delphi
LLP paid out $1.77 billion of cash that it held on its balance sheet as of December 31, 2010 with
the 2011 dividend while retaining $2.00 billion for general corporate purposes.

Under this scenario, the Class C Membership Units received a final payout of the $702 million
recovery in 2021. Discounting these cash flows back at a ten-year discount rate of 16.49%, the
discount rate calculated in Scenario One adjusted for a ten-year risk-free rate, we arrived at a
present value for the Class C Membership Interests of approximately $411.3 million.

Although we have calculated a value for Class C Membership Interests under Scenario Three, we
believe that a recovery under Scenario Three is the least likely scenario because we do not
believe that the current complex ownership structure optimizes either the corporate opportunity
for Delphi or the value of the equity interest in Delphi LLP. In addition, the valuation of this
scenario is also much more speculative than the other two scenarios because it requires both
forecasting Delphi LLP’s cash flow generation over a long period of time and the assumption
that Delphi LLP would distribute to its equity owners almost half of its current cash balance and

6



half of its future cash flow. If Delphi were more conservative in distributing cash, the present
value of the Class C Membership Interests declines, possibly significantly. In addition, this
scenario likely would be the least attractive to Delphi LLP’s management and the holders of the
Class A Membership Interests and Class B Membership Interests, who would be losing the
opportunity to reinvest the cash to build the value of Delphi, in which they participate 100%,
while distributions dilute their value by sharing them on a present value basis with the holders of
the Class C Membership Interests who do not participate in any increase in the value of Delphi
LLP.

Conclusion

Through the analysis of these three general scenarios we have arrived at the following ranges of
value for the Class C Membership Interests.

$000s

Low Median High
Scenario Oue - Sale of Delphi LLP $459,180 $534,227 $609,274
Scenario Two - IPO 453,019 537,109 621,198
Scenario Three - Dividend Stream 411,298

*A single value was calculated for Scenario Three as opposed to a range of values.

Although the range of values under Scenarios One and Two are similar, we continue to believe
that Scenario Two is the most likely outcome under which PBGC would realize value if PBGC
did not sell the Class C Membership Interests. As a result, we have relied more heavily on our
analysis under Scenario Two for negotiating purposes.

After receiving the offer from Delphi LLP on March 8, 2011 to purchase the Class C
Membership Interests for $550 million, JPMIM entered into negotiations with Delphi LLP
through its professionals, Houlihan Lokey. Through these negotiations, JPMIM and Delphi LLP
agreed on a transaction by which Delphi LLP would acquire all of the Class C Membership

" Interests from PBGC for $594.0 million in cash, which reflects an equivalent percentage
discount from the maximum distribution to the Class C Membership Interests as was negotiated
for the GM Class A Membership Interests.

We believe a cash transaction at $594.0 million is an attractive resolution for PBGC for the
following reasons.

e The transaction level is at the upper level of the range of values under Scenarios One and
Two and well above the value under Scenario Three discussed above.

e The transaction level represents a discount of 15.3% to the recovery the Class C
Membership Interests would receive through a cash distribution under Scenario One, an
equivalent discount to that negotiated with GM under the Class A Membership Interest
transaction, despite the Class C Membership Interests being more exposed than the Class
A Membership Interests to the preferred security valuation risk under an IPO scenario,



not sharing in future increases in the value of Delphi LLP and having significantly fewer
voting rights, including the Class A Membership Interests’ direct board representation.

» The transaction provides PBGC with immediate liquidity for the Class C Membership
Interests in a situation in which PBGC has no control or influence over when Delphi
might take some action that would result in a liquidity event. The Class C Membership
Interests are very large block of securities for which no other market exists, although it is
likely that some other buyer could be found at what JPMIM believes likely would be a
lower price.

e The transaction allows for the complete liquidation of the Class C Membership Interests
in a single transaction as opposed to possible transactions with several parties over a
possibly extended and uncertain period of time.

e The Class C Membership Interests’ economic interests are partially protected under the
current holdings distribution of the capital structure by the Class A Membership Interests’
participation on the board of directors due the Class A Membership Interests’ economic
interests within the waterfall being more closely aligned with those of the Class C
Membeérship Interests than with the Class B Membership Interests. If the Class A
Membership Interests are acquired by Delphi LLP and the Class C Membership Interests
remain outstanding, we believe Delphi LLP will be more likely to attempt to enact capital
structure events that would disproportionately benefit the Class B Membership Interests
at the expense of the Class C Membership Interests.

In addition, we believe that no group of potential buyers of the Class C Membership Interests
exists that would value the Class C Memberships Interests as high as Delphi LLP and the
significant holders of Class B Membership Interests (collectively the “Acquirers”) for the
following reasons.

o The Class C Membership Interests do not have the same timing risk for the Acquirers as
for a third-party investor, including PBGC, since the Acquirers control the ultimate
timing of future liquidity events, such as an JPO.

e In addition to the Class C Membership Interests’ fundamental value, ownership of the
Class C Membership Interests provide value to the Acquirers in that the acquisition of the
Class C Membership Interests, in tandem with the acquisition of the Class A Membership
Interests, will allow Delphi LLP to restructure its current capital structure into a structure
that would allow the Class B Membership Interests to increase as well as realize the value
of their current investment. :

e The Class C Membership Interests are not a passive investment for the Acquirers, which
the Class C Membership Interests would be for any third-party, since the Class B
Membership Interests already have the right to name members to the board of directors as
well as possessing other voting rights.




Delphi LLP
Class C Membershlip Interests Valuation
Scenario One
Exhibit A

Besnarlo One

$000s; excepl por share values

Class B Share Count (Second Llsn DIP) X i Flve-year Rlsk-Free Rate
Class B Share Price L7 $27,000:00 ] Equily Risk Premium
Implled Equily Value ol Class B Shares 287,324,600 ] Liguidily Discount

Implled Equity Value of Delphl Automolive LLP
Implled Recovery lo Class C Shares {PBGC)
Class C Share Count

Implied Recovery per Class C Share

fmplled Tola) Management Withalding Value

Discoun! for Lack of Board Representalion
Tolal Discount Rate

8cenarlo 1
0% DIscount to Face Value of Preferred Securlties

ngecurs mg Uneecured Clalms

Increment Cumutative Closs A% Claws A Value Clpss B % Clogs B Valug Clags C % Class C Value Class E-1% Class E-{ Valpe  Mnj Witholding %  Mat Withold!ng Vatue % Yalue

$1,000,000 $1,000,000 4a1.81% $478,051 37.65% $376,453 11.08% $119,7 0.33% $3,333 2.14% $21,400 " 0.00% $0
1,000,000 2,000,000 £6.35% 663,513 27.00% 270,831 14.08% 140,820 0.33% 3,233 2.14% 21,394 0,00%" )
500,000 2,600,000 59.87% 288,360 27,00% - 135,466 10.56% 52,811 0.33% 1,667 2.14% 10,607 ! 0.00% 0
141,768 2,641,758 86.91% 94,855 27.09% 38406 3.52% 4,891 0.33% 473 2,14% 3,033 0.00% 0
858,242 3,500,000 24.22% 208,763 71.83% 617,303 . 1.28% 10,085 0.33% 2,861 2.14% 18,361 0.00% 0
141,758 3,641,750 19.20% 27,222 71.83% 101,861 . 6.40% 9,069 0.33% 473 2.14% 3,033 0.00% . 0
358,242 4,000,000 25.60% 81,713 63,38% 227,100 8.54% 30,562 0.33% 1,194 2.14% 7,664 0.00% 0
1,500,000 6,500,000 17.07% 256,000 63.38% 950,001 17.07% 266,008 0.33% 6,000 2.14% 32,091 0.00% 0
600,000 - 6,000,000 25.60% 126,005 63.39% 316,864 8.53% 42,668 0.33% 1,667 2.14% 10,697 0.00% 0
1,060,000 7,000,000 30.72% 307,211 63.39% 633,827 3.41% 34,135 0.33% 3,333 2.14% 21,394 0.00% 0
200,000 7,200,000 34.13% 68,263 83.39% 126,785 0.00% a 0.33% 667 2.14% 4,279 0,00% o
923,077 8,123,077 22.76% 210,088 4227% 380,164 0.00% 0 0.33% 3,077 2.14% 18,748 32.50% 300,000
5,139,628 13,262,705 34.13% 1,754,380 63.30% 3,258,150 0.00% 0 0.33% 17,132 2.14% 109,857 0.00% o



Delphi LLP
Class C Membership Interests Valuation
Scenario Two

Exhibit B !
Class E-1 and Management Witholdings In Like Securltlos
Beenarlo Two
Preferred Becurltlss Value Lovel 100.0% 90.0% 80.0% 70.0% 60.0% 50.0% 40.0% 30.0% 20.0% 10.0% 0.0%
JPMorgan Analysls
Class B Trading Level ($/Unil) $21,000 $21,000 $21,000 $21,000 $21,000 $21,000 $21,000 $21,000 $21,000 $21,000 $21,000
Total Preferred Face $3,841,768 $3,641,768 $3.841,758 $3.641,758 $3,641,758 $3.641,758 $3,641,768 $3,641,758 $3.641,758 $3.641,758 $3,641,758
Totsl Preferred Value 3,641,768 3,277,562 2.913,406 2,549,230 2,195,055 1,820,879 1,456,703 1,092,527 728,362 364,176 0
Discount to Face Value of Prelerred Securiles 0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 80.0% 100.0%
Face Value of Common Equlty 9,310,846 0,640,348 9,767,816 10,026,639 10,265,510 10,504,521 10,743,666 10,982,937 11,222,330 11,461,837 11,701,465
Tolal Value To be Distributed 12,962,702 12,628,930 12,701,322 12,575,869 12,450,564 12,325,400 12,200,369 12,075,464 11,960,681 11,826,013 11,701,455
Face Vsiue of Preferred Securillas $1,673,007 $1,673,754 $1,674,388 $1,675.001 $1,675,502 $1,676,164 $1,676,718 $1,677,263 $1,677,772 $1,678,274 $1,678,764
Valus of Preferred Securitles 1,673,087 1,508,379 1,338,511 1,172,500 1,005,355 838,082 670,687 503.176 335,554 167,827 0
Face Value of Common Equity $2,815,430 $2,807,971 $2,080,583 $3,063,260 $3,146,027 $3,228,853 $3,311,743 $3,394,695 $3,477,705 $3,560,771 $3,643,800
Value of Common Equity 2,126,903 2,293,621 2,460,489 2,627,500 2,794,645 2,961,918 3,129,313 3,296,824 3,464,446 3,632,173 3,800,000
Implied Discounl on Common Equlty 24.5% 20.80% 17.4% 14.2% 11.2% 8.3% 5.5% 2.9% 04% -2.0% -4.3%
Tolal Value of Class A Membership Interest 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000
implied Blendad Discount on Class A Membership Inlerest 15.4% 15.4% 15.4% 15.4% 15.4% 15.4% 15.4% 15.4% 15.4% 15.4% 15.4%
Face Value of Preflarred Securilies $1,540,835 81,641,441 81,642,026 $1,542,589 $1,543,133 $1,543,660 $1,544,170 $1,544,663 $1,545,141 $1,545,603 $1,546,052
Value of Preferred Securilles 1,540,836 - 1,387,206 1,233,620 1,079,812 925,880 771,830 617,668 463,309 309,028 154,560 0
Face Value of Common Equity $5,903,666 $6,067,204 $6,210,880 $6,364,688 $6,618,620 $6,672,670 $6,826,832 $6,981,101 $7,135,472 $7,280,940 $7,444,500
Vaiue of Common Equity 6,903,665 6,057,204 6,210,880 6,364,588 6,518,620 6,672,670 6,826,832 6,981,101 7135472 7.269,240 7,444,500
Implled Discounl on Common Equlty 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total Value of Class B Membership interest 7,444,500 . 7,444,600 7.444,500 7,444,500 7,444,500 7,444,600 7,444,500 7,444,500 7,444,500 7,444,500 7,444,500
Imptied Biended Discounl on Class B Membership Interesl 0.0% 2.0% 4.0% 5.9% 1.7% 9.4% 11.1% 127% 14.2% 15.7% 17.2%
Face Value of Preferred Sscurilies $338,498 $338,631 $338,750 $338,8683 $339,003 $339,119 $339,231 $339,339 $339,444 $339,645 $339,644
Value of Prelerred Securllies 338,498 304,768 271,007 237,218 203,402 169,659 135.692 101,802 67,889 33,955 0
Face Value of Common Eqult}; $363,467 $363,610 §363,748 $363,881 $364,010 $364,134 $364,254 $364,370 $364,483 $364,592 $364,698
Value of Common Equity 274,679 287,782 300,276 312,117 323,353 334,030 344,189 353,865 363,093 371,903 380,322
Implled Discount on Common Equity 24.5% 20.9% 17.4% 142% 1.2% 83% 5.5% 2.9% 0.4% -2.0% 4.3%
Tolal Value of Class C Membership Interest 613.077 582,650 571,204 549,335 526,765 503,580 479,081 455,667 430,082 405,858 380,322
Implied Blended Discount on Class C Membership Interest 12.7% 15.6% 18.7% 21.8% 25.1% 284% 31.8% 35.2% 38.8% 42.4% 46.0%
Analysls of IPO Scenarlo :
Recovery lo Class C Mambaership Unils Under IPO
Value of Prefarred Securllies $338,408 $304,768 $271,007 $237,218 $203,402 $169,5659 $135,682 $101,802 $67,889 $33,955 30
Facs Value ol Common Equity 363,467 363,610 363,748 363,881 364,010 364,134 364,254 364,370 364,483 364,582 364,698
Implted Recovery lo Class C Membarship Inleresl $701,066 $668,378 $634,765 $601.089 $567,411 $533,693 $4088,046 $466,172 $432,372 $3008,647 $364,698
BV Gloss - Recovery Ansuming Discount Rate of 15.18% - -
She Monlh $652415 $621,190 $589,919 $650,662 $527,358 5496,020 $464,656 $433,266 $401.851 $370,414 $338,854
Twelva Months 609,398 58D, 240 651,051 §21,833 492,587 463,315 434,019 404,698 375,355 345,991 316,606
Eightean Months 567,768 640,630 513434 406,210 458.661 431.697 404,391 377,072 349,732 322,372 204,003
Twent-four Months 520,037 503,724 478,384 453,019 427,830 402,219 376,785 351,331 325,858 300,365 274I855




Delphi LLP
Class C Membership Interests Valuation
Scenario Three

Exhibit C
Year Year Year Year Year Year Year Year Year Year Year
1213142011 1213412012 1213112013 12/31/2014 12/31/2015 1213172016 1213112017 12/31/2018 1213172019 12131/2020 1213112021
Est. Est, Est. Est. Est. Est. Est. Est. Est. Est. Est.
Revenue ’ $14,659 $16,213 $16,775 $17,194 $17,624 $18,065 $18,516 $18,979 $19,454 $19,840 $20,438
EBITDAR ! 1,895 2,123 2,197 2,251 2,308 2,365 2,425 2,485 2,547 2,611 2,676
EBITDAR margin 12.9% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1%
Cash Interest expense (32) (32) (32) (32) (32) (32) (32) (32) (32) (32) (32)
Cash taxes (360) (597) (622) (642) . (661) (682) (702) (724) (745) (768) (790)
Capltal expenditures . (600) {663) (663) (663) (663) (663) (663) (663) (663) (663) (663)
Nel free cashflow 903 831 879 915 951 989 1,027 1,067 1,107 1,148 1,191
Beginning cash 3,769 '
Eslimated dividend payments 2,220 416 440 457 ’ 476 494 514 533 554 574 505
Cumulative dividend payments 2,220 2,638 3,075 3,633 4,008 4,503 5,017 5,550 6,103 6,678 7.273
Est. Depreclation 426 450 450 450 450 450 450 450 450 450 450
Assumed revenue growth 10.6% 3.5% 25% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Recovery to Class C Membership Interests 282 32 6 7 38 . 84 88 85 ) 21 20 40
Ten-year Risk-Free Rale
Equily Risk Premlum R
Liquidity Discount 7
Discount for Lack of Board Representallon ;
Total Discount Rate e A 8i40%|
Esl. Present Value of Indlvidual Cash Flows $261 $24 ’ $4 $4 $18 $35 $31 $26 $5 $4 $8
Est. Total Present Value $411.3 .

Value as % Total Recovery 58.6%
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“Executive Summary-"-.% .

Executive Summary

The following presentation
provides a summary review
of Delphi’s Plan of
Reorganization and the
January 2010 business plan
and updated valuation
analyses for Delphi
Automotive LLP (“New
Delphi” or the “Company”)

Greenhill

Reorganized Delphi emerged from its lengthy chapter 11 proceedings in October 2009

» The PBGC successfully negotiated plan treatment comparable to that of Delphi's secured lenders, which was
vastly superior to the unsecured creditors’ recovery in these cases

The following presentation provides a summary review of the Company’s plan of reorganization, its 2010 business plan
(the "Business Plan"), an updated consolidated valuation analysis based on recent results and revised projections and an
updated view on the value of PBGC's stake from prospective future distributions from New Delphi

We consider the value of PBGC'’s stake in New Delphi in two distinct ways:
»  As a portion of New Delphi’s current standalone value

» As a share of distributions over time (including a hypothetlcal future monetization of New Delphl) discounted back
to present value today

Our valuation analysis concludes that New Delphi's value today ranges from $6.5 billion to $8.0 billion
» This compares with our view in October 2009 of an enterprise value range of $5 billion to $6 billion

»  This implies a total recovery to the PBGC of $772 million to $907 million — a recovery of approximately 11-13% for
PBGC

Assuming New Delphi will not be monetized before 2011 or 2012, our future value of the Company as of FYE 2011
implies an enterprise value range of $7.5 billion to $9.0 billion

»  This compares to our view in October 2009 of an enterprise value of $6 billion to $7 biflion as of FYE 2011

» This implies a present value recovery of 9.0% to 10.0%. This level of recovery is also consistent with the valuation
implied by the current secondary market trading levels of New Delphi's Class B equity units

In light of the market's recognition of Delphi’'s improved performance and prospects, the timing of a Delphi
monetization is becoming more important to the ultimate value of the PBGC's recovery
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The following materials :
summarize Greenhill’s » On July 30, 2009, the United States Bankruptcy Court confirmed Delphi’s plan of reorganization (the

valuation analyses of the - ‘POR?"), resulting in a three-way division of Delphi’'s assets and operations:
PBGC’s stake in N elphi ‘i -- . Company R . “Ownership ... " .. - :__‘_ _.l:\_'ss_e'_ts.:lA_cquirgd e
GM Components Holdings, LLC GM ‘ Steering business and four U.S.

Value to be administered by a
distribution trust and be used over
time to make distributions on account

of certain administrative claims, DPH Holding Co. To be wound down, sold or Non-core assets

manufacturing plants .

secured claims, priority claims, + liquidated
priority tax claims and “flow-through”
claims based upon employee-related
obligations : ] :
Delphi Automotive LLP GM, Delphi's Tranche C DIP Al of Delphi’s other key rest-of-
. Lenders and the Pension Benefit world assets and operations. Is
" The PBGC's recovery on account of Guaranty Corporation (the expected to operate under a
. its unsecured claims in Delphi's » "PBGC"). In cor!trast, Dellphi’s Delphi name
chapter 11 is comparable to a unsecm_;red crgdltors r'ec'elved only )
secured lender’s and is comprised of: a contingent right to limited
' distributions from New Delphi
» A $70 million cash payment after distributable value exceeds
» Distributions on account of the $7.2bn
E}i(:g;iglazfd(gol\{l;r::retrs:lﬁew » |n addition to $1.75 b!llion cash and a $500 m_iIIion delay'e'd draw term loan that GM provided to New
Delphi *waterfall” (the - Delphi, GM also provided the Delphi estat-e.wlth $996 mllllon (a) to pay off approximately $380 million
“Waterfall,” shown on the next of Delphi's Tranche A and B DIP,' $170 million qf hgdglng obligations, $291 million of Delphi's
slide); and ‘ Tranche C DIP and $155 million in other Delphi claims and expenses, including certain administrative
’ claims and estate wind-down costs, (b) to waive administrative claims of approximately $2 billion
» 45% of any distributions made related to the portion of the hourly pension plan transferred in 2008 and GM'’s liquidity arrangement
from New Delphi to general with Delphi (the "GM Arrangement”) and (c) to provide, subject to certain conditions, an additional
unsecured creditors under the $250 million of availability under the GM Arrangement
Waterfall

Greenhill *» The transactions closed on October 6, 2009 : 4
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Situation Overview
Summary of Delphi’s Confirmed POR

ké&,,Parﬂas- Lo

PBGC
Delphi
Holdco — Holding company formed to acquire substantially all of Delphi’s rest-of-world continuing operations (“New Delphi")

GM — Delphi's former parent and largest customer and a major investor in New Delphi; GM will acquire substantially all of Delphi’s continuing
U.S. operations

Treasury
Tranche Cs — Holders of Delphi's $2.75 billion Tranche C DIP

Unsecured Creditors Committee ("UCC") — The official statutory vehicle representing the unsecured creditors of Delphi (approximately $3.5
billion, not including the PBGC) - .

g Délpﬁil.‘pﬁa"ﬁlt‘alviz':a'_t_ilon‘

GM — $1.75 billion equity, plus a $500 million delayed-draw term loan (L +6%)
DIP Lenders — $500 million delayed-draw term loan (L + 6%)

DIP Lenders — $41 million 12% notes due July 2014

DIP Lenders — $355 million equity infusion

Minimum Cash on Balance Sheet — $800 million(!

New Delph! Watertall.

As outiined on the following page, the New Delphi transaction provides for a “waterfall” for the distribution of any cash from New Délbhi (e.Q..

cash dividends or proceeds from the sale or IPO of New Delphi)

New Delphi Waterfall is the result of successive rounds of multi-lateral negotiations among the various key parties based upon either new
money investments via Holdco or claims against Delphi and/or its affiliates

PBGCTreatment

Greenhill

Release asserted liens and joint-and-several claims against foreign non-debtor subsidiaries

Recelve $70 million in cash up front

Participate in distributions under the New Delphi Waterfall -

Recelve a $3 billion unsecured claim in Delphi’s U.S. chapter 11 case (which will share pro rata with any distributions to unsecured creditors)

Obtained treatment superior to that of other general unsecured creditors and similar in certain respects fo that of the secured Tranche C DIP

Note:
(1) Minimum cash balance assumption per amended and restated operating agreement, Section 6.4 (a)(iii)
Source: Amended and restated operating agreement (June 20089), June 2009 investment commitment agreement, Credit facility and loan documents
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New Delphi Waterfall

- GM:DIP-PBGC Agreement (including UCC settlement) "

Total

GM will receive the
greatest percentage
of recovery at lower
valuations, with DiP
Lenders capturing
the benefit of any
large upside in New
Delphi's value

Distributions to the
general unsecured
creditors are
capped at $300
million and do not
begin until total

distributions reach -

$7.2 billion

This transaction provides for " Increment  cum M DIP pBGCH e
the Waterfall distribution of 1,000.0 7,000.0 39.12% 38.60% 12.28% - 100.00%
any cash from New Delphi "1,000.0 2,000.0 57.78% 27.78% 14.44% - 100.00%
(e.g., cash dividends or 500.0 2,500.0 61.39% 27.78% 10.83% - 100.00%
proceeds from a sale or IPO) 141.8 2,641.8 68.61% . 27.78% 3.61% - 100.00%
858.2 3,500.0 24.94% 73.75% 1.31% - 100.00%
Resuilting value waterfall 1418 | 36418 19.69% 73.75% 6.56% - 100.00%
varies ownership stake for 358.2 4,000.0 26.25% 65.00% | 8.75% - 100.00%
GM, DIP, UCC and PBGC 1,500.0 5,500.0 17.50% 66.00% |  17.50% - 100.00%
based upon the total value .
of New Delphi distributions 500.0 6,000.0 26.25% 65.00% 8.75% - 100.00%
1,000.0 7,000.0 31.50% 65.00% 3.50% - 100.00%
200.0 7,200.0 35.00% 85.00% - - 100.00%
923.1 8,123.1 23.63% 43.88% - 32.50% 100.00%
> 8,123.1 35.00% 65.00% - - 100.00%
.The PBGC's recovery Is
capped at $720 million plus -
he §70mm cash payment S Cilaive Distrbutions T
of the general unsecured Increment Cum GM DiP pBGC™ Ucc Total
creditor distribution — note 1,000.0 1,000.0 491.2 386.0 122.8 - 1,000.0
g’;ig’,;fe’;p,'f}f: g 1,000.0 2,000.0 1,069.0 663.8 267.2 ; 2,000.0
that is far better than for 500.0 2,500.0 1,375.9 802.7 321.4 - 2,500.0
O‘Zstfl ‘é’;;eggr':“z :’tzc’t';‘éfs 141.8 2,641.8 1,473.2 842.1 326.5 - 2,641.8
treatment of the secured 858.2 3,500.0 1,687.2 1,475.0 337.8 - 3,500.0
Tranche C DIP Lenders 141.8 3,641.8 1,715.1 1,579.6 347.1 - 3,641.8
358.2 4,000.0 1,808.1 1,812.4 378.4 - 4,000.0
4-500-5 5,500-0 2,674-6 27874 5489 - 5,500.0
500.0 8,000.0 2,202.9 3,112.4 684.7 - 6,000.0
1,000.0 7,000.0 2,517.9 3,762.4 710.7 - 7,000.0
200.0 7,200.0 2,567.9 3,892.4 7187 |« - 7,200.0
. 92341 8,123.1 2,806.0 4,207.4 719.7 | 300.0 | 8,123.1
. Note: 4
G reen h ll l {1) Does not include upfront payment of $70M by GM to the PBGC

Source: General Motors




Summary Projections

o Key

: Delphi Case " Plalinum Case 1
Comparison of Projected Cases {BcGCase © 1T Platinum Case 2
The Business Plan revenue SR Projected Revenue
projections for Delphi are s’fé’g(’)’g”’?”s’ $14.405
W|tr.1|n t'he range of the prior $14.000 4 $13,507 1391
projections from both BCG ’ $11,693 Loosnant $11,887 -
and Platinum that we $12,000 4 11225 ey i $10858 189 ‘
discussed in October $10,000 - B
$8,000 -
On an EBITDAR basis, each $6.000
set of projections assumes a ’
different ramp-up. With the $4,000 1
exception of 2010, the New $2,000
. A . . n.a.
Delphi projections are still $0 .
below Platinum Case 2 2010E 2011E 2012E
i ‘Projected EBITDAR Margin =~ " ' Projected EBITDAR .
T o o " (%in miliions) oo
14.0% 1 $1,800 1 peg cacr: 144% (10-11) $1,678
12.0% A $1,600 { Platinum 1 CAGR: 45%
. Platinum 2 CAGR: 45% $1.417
100% 1 » $1,400 1 Delphi B.P. CAGR: 33% o $1.200
8.0% - g $1,200 1 $1.076 L $1.063 '
' 0984 -
6.0% - ,w*/ $1.000 1 422 $
swey 5800 1 8798
2.0% - $600 - $574
oo 20106 2011E  2012E $400 +
$200 -
$0 n.a.
2010E 2011E 2012E

Greenhill

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Platinum Equity projections provided to UCC advisor (6/4/09), BCG due diligence
presentation (4/30/09), Amended and restated operating agreement, June 2008 Investment Commitment Agreement, Credit facility and loan documents
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Valuation Summary

| The following materials

o consider the value of DT _

| PBGC'’s share of the New ($ in millions)

| Delphi Waterfall in two e e ]
distinct ways:

Value of PBGC Recovery

—As a portion of New P e
Delphi’s current value, . Valueof .-~} : .
assuming monetization © Recovery: - |
today ETA TR

— As a share of distributions _ : . P T T
over time (inCIUding a $600 .$(5.l50 - $7;)D $7I50 T $B£).0 - $B:50 . -sggm. sglr,o
hypothetical future
monetization of New
Delphi), discounted back
to present value today

Discounted - ;
- Future "~
_Value of.- -
.~ Recovery-at -
+ FYE 2011,

Valuation Range Determined
in October 2009 R N i S
‘ R $500 $550 $600 $650 $700 $750 $800

* Valuation Range Determined
% in May 2010

| - . | .
G reen h I I I Note: (1) Discounted at 20% 8
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" Executive'Summary: =

Recovery Implications of B

ST A o £ s
b

usiness Plan Projections

For the current valuation, we
estimate equity value at $6.5
to $8.0 billion, which implies
a distribution to the PBGC
under the New Delphi
Waterfall of $702 - $837
million; when added to the
$70 million cash payment,
this would result in a PBGC
recovery today of
approximately 11.0% -

' 13.0% on a $7 billion claim

With respect to the future
equity valuation, we
estimate the future equity
value to be $7.5 to $9.0
billion as of the end of 2011

The present value of future
distributions, when added to
the $70 million up-front cash
payment, results in a PBGC
recovery of approximately
9.2% to 10.1%

Greenhill

" Current Equity Valuation.

($ in miflions)

Equity Value

PBGC Recovery Contributions:

$6,500 $7,250 $8,000

Cash $70 $70 $70
Equity Stake 702 720 720
$3bn Unsecured Claim ‘ 0 7 117
Total Recovery $772  $797  $907

% total recovery of §7bn claim

Note:

(1) $70mm in upfront cash payment is not discounted

L DlscountedFutureEqwtyValuatlon e

($ in millions)

Equity Value " $7,500

PBGC Recovery Contributions:

$8,250 $9,000

Cash $70 $70 $70
Equity Stake 720 720 720
$3bn Unsecured Claim - 44 135 135
Total Recovery  $833 0 $925° $925.
% total recovery of $7bn claim 11.9% 13.2% 13.2%
PV of Recovery at 20%" $642  $710  $710

% total recovery of §7bn claim




Recovery Waterfall

Based on Class B Equity Unit Pricing

As an additional reference
point, we also have
assessed the valuation
implied by the current
secondary market trading
levels of New Delphi’s Class
B equity units

The current Class B equity
unit pricing of ~$14,000
implies that if a Delphi
monetization event occurred
today PBGC could recover
as much as 13% on its
claims

By comparison, Class B
units were trading at
approximately $6,900 in late
October 2009

" Cleiss B Equily Pricé .,

October 2009 May 19, 2010
$6,900 +/- $14,000

Greenhill

(% In millions)

o

By e 8RR T 2
wCurrent Value:™ " %

s s FN R

Renulred Return;:

re

¥
ERCEANEE e K

. L B L E ARG T P e, S T IO T
Class B Unit * "Current Class : "|implled Value in2011.at'20% Reg

' '.Prlge,- v .‘IB.Va‘lue, ‘FV_:E'q'u:lty'. PVEqul\y FV Equli)-/:.'ﬂ - P‘\./"Equl"ty
$6,800 $2,446 $6,797 $4,758 $6,714 $4,592
$12,123 $4,207 $9,567 $7,852 $11,178 $7,645
$14,000 $4,063 $10,814 $8,876 $12,675 $6,669
R , . e
Class B Uriit: Gurrent Class | MDA ailinks kst Kol ikt D el
" -Price - - oBValue - o Lo PBGC. G . S g eimmen fo o PBBC T L. PBGE-
S Vel o PBOCT pecovery - TV IOPREC T PVIOPBOCT. Recovery - FVIOPBECT BVIOFBSCT - Recovery
$6,900 $2,446 $549 7.8% $667 $547 7.8% $710 $485 6.9%
$12,123 $4,207 $855 12.2% $855 3701 10.0% $855 $565 8.4%
$14,000 $4,963 $655 12.2% $855 $701 10.0% $855 $585 8.4%

- Value to PBGC Lo ¢ 7 PV1oPEGC

Price Incl. GM- - T PBBC . bviepRGG: Nl GM

L g iy ‘.. Recovery - T Dy

. . ... Payment'’ . .- e T ; Payment.”
$6,000 $2,446 $619 8.8% $710 $555
$12,123 $4,297 $925 13.2% $855 $771 11.0% $855 $655
$14,000 34,963 $925 13.2% $855 $771 11.0% $855 $655

Source: Markit, General Motors
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New Delphi

Company Profile

Business Plan Overview and Siimmary Projections -~ *~

On October 6, 2009, New
Delphi completed the
acquisition of Delphi Corp’s
core global business and
emerged from bankruptcy as
a leading diversified auto
parts supplier

As a result of the
reorganization, New Delphi
only has 32% exposure to
North American markets
(down from 68% in 2005) and
12% exposure to GM North
America (down from 40% in
2005)

- Greenhill

| Description .

» New Delphi is a leading global supplier of mobile

electronics and transportation systems, including:

= Delphi's operating structure consists of its core business
within four segments that previously identified strategic
product lines (excluding Corporate & Other)

» These include:
Electronics & safety

Powertrain systems
Electric / Electronic architecture

Thermal systems

» The Company has an expansive global network, with
nearly 270 facilities in 33 countries

""" Projeéted Financial Perfofmance -

(8 in millions) . .2010E" .| T2011E -7 2012E
Net Sales' $10,056  $12,471  $13,973
Growth %@ 10.7% 13.8% 12.0%
EBITDA $625 $934 $1,402
% Margin 5.7% 7.5% 10.0%
EBITDAR $822 $1,063 $1,450
% Margin 7.5% 8.5% 10.4%
Capital Expenditure : $424 $472 $492
% Margin 3.9% 3.8% 3.5%

Notes:
(1) 2010 to 2012 booked revenue at 97%, 91% and 77%, respectively

(2) 2010E growth based on pro-forma 2009 revenue of $9.9bn. Actual 2009 revenue was $11.8bn, not pro-forma for businesses not acquired by New Delphi

prior to 10/6/09

GMNA
Other 12%
22%

Volvo Truck
1% 10%
BMW
2%
Hyundai
3%
Toyota :
3% %
Fiat
4%
Renault/Nissan
5%

Opel
8%
PSA - Chinese
6%  Damler  oewms

° %

- 2010E Geographilc Sales Contributions

Asia
15%

North America
32% ;

8%

Europe
45%

Source: 1/14/10 Delphi Overview presentation by Rodney O'Neal, 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook

South America




New Delphi

Diversified Customer Base

No single customer

N Glbb'a'fC_ustc).m“é;r.Bas'ef-

accounts for more than 20%
of global sales

A 4

DAIMLER

HYUNOAK E@mﬂ

ey )
rovora TRUCK

New Delphi has also
diversified away from GM’s’
North American operations

New Delphi’s ten
customers that
are projected to

exceed $300mm

annually in 2012

'New Delphi’s 10 Largest Markets

1. U.S. 6. Sweden 2608_
2. Germany 7. South Korea o
3. China 8. ltaly GM-NA
4, France 9. India
5. Brazil 10. UK
Other h
| 75%
Greenhill

AR (_H ik
MITSUBISHI i
ISUZU  $BUZUKL [oSCH penreury @

e
(' imognntion nt work

x.. n

A et Kty “‘ k Q )
Q ﬂ_g Auch

LAY Lt i)
b 3 COQUEST
Air prtaenatians] ’ﬂ%’"

AUTO POaTE:

CTI-INVESILIER,
{3 JomnDerr &
%"} SSANGYONG MUTOR

'\nN A e

‘»Dlversmcatlon Away from GMNA

2010E
GM-NA
12%

Other
88%

Source; 1/14/10 Delphi Overview presentation by Rodney O'Neal

D RN 8 £
s IVECD

2012E

GM-NA
10%

Other
90% 13
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| ‘Business;Plany Overview ahd Summary,Project

Summary Projections

($ in millions)
Income Statement:
Revenue"

Growth % ®

Total Operating Expenses

Operating Income
% Margin

EBITDAR
% Margin

EBITDA
% Margin

Balance Sheet:
Total Cash
Total Debt
Net Cash
Net Working Capital
Net Working Capital % Sales

Greenhill

12.2% CAGR from 2008 to 2012E

For purposes of its
Business Plan, New
Delphi has used global
volume projections that
are approximately 9% less
than DRI's November
2009 projection for 2010-
2012

2010 revenue growth
expected to be driven by
volume growth and new
business, accounting for
~51% and ~43% of the

increase in revenue,

respectively

Projected EBITDAR is
expected to grow $1.2bn
from $210mm in 2009E to
$1.45bn in 2012E

1 v2010E ST 2012E
$10,956] $12,471 $13.973 ’
10.7% | 13.8% 12.0%
($10,862) ($12,087) ($13,144)
$94 $384 $829
0.9% 3.1% 5.9%
$822 ' $1,063 $1,450 |
7.5% 8.5% 10.4% |*
$625(° $934 $1.402
5.7% 7.5% 10.0%
' $2518 $2.606 $3.027
527 " 518 438
$1,001 $2.088 $2.589
$1,258 $1,415 $1.552
11.5% 11.3% 11.1%

Notes:

(1) 2010 to 2012 booked revenue at 87%, 91% and 77%, respectively

(2) 2010E growth based on pro-forma 2

Delphi priorto 10/6/09

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outiook

009 revenue of $9.9bn. Actual 2009 revenue was $11.8bn, not pro-forma for businesses not acquired by New

New Delphi is projected
to return to profitability
and positive cash flow in
2010




Volume Projections

Delphi utilized conservative
volume assumptions in
developing its projections

Ky’

elphi Business Plan Projections

ovember DRI Projections

~ April 2010 [HS Forecast

Greenhill

.- -Delphi.Projections ..

20127 .

. November DRI Projections
©o2010 0

" April 2010 IHS.Forgcast -

(0005 of Units) 20400 2014 T 2011 2012 2010 - 20110 2012
GMNA 2,008 2,368 2,656 2,145 2,443 2,770 2,588 2,901 3,209
Other NA 8,131 9,601 10,844 8,281 8,723 11,226 8,611 9,627 11,085

North America 10,140 11,969 13,499 10,425 12,166 13,996 11,199 12,527 14,294

Asia 28,220 31,163 33,312 32,218 35,169 37,628 34,891 38,567 41,489
China 10,426 11,396 12,238 13,658 14,579 15,539 15,459 16,707 17,857
Eastern Europe 5,230 5,591 6,234 5,224 5,774 6,367 5,294 5,789 6,351
Western Europe 11,568 12,460 13,491 12,139 13,232 14,412 12,701 13,599 14,633

Europe 16,799 18,051 19,725 17,363 19,005 20,779 17,995 19,388 20,884

South America 3,583 3,816 3,992 4,015 4,203 4,416 4,225 4,361 4,593

‘Global 58,742 64,999 70,529 64,021 70,5644 76,820 68,310 74,843 81,360

Y Global \:‘/_olmﬁefl_?rdjec‘tions

100,000 -

80,000 - 74,843
64,021 68310 64,999 o
58,742 . R
60,000 -
40,000
20,000 A
0 T T

2010

2011

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Delphi management

2012




DRAFT iness‘Plan:iOverview 2 . |
Overview of Recent Performance | ,
Recent Operating Results
Delphi significantly

St

outperformed its plan in Q1.

($ in millions) ecas
Net Sales $3,421 $3,000 - $3,200 $3,410
D&A : . 139 106
Restructuring 184 : 33
Other Opex 3,108 , 2,954
Operating Income ($10) $317
% Sales (0.3%) . 9.3%
EBITDA : $129 $160 - $225 $423
% Sales 3.8% 5% ~ 6% 12.4%
EBITDAR $313 $240 — $300 $456

% Sales : 9.1% 8% ~ 9% 13.4%

G reen hi I ' Source: Delphi 2/26/10 and 5/12/10 Investor Presentations 16
Al ] Note: (1) Forecast as of Q4 2009 earnings call on 2/26/10
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Recent Cash Flows

*_Business'Plan Oveiview and Summary-Projections,. -

Overview of Recent Performance

(% in millions)

Cash From Operating Activities

Cash From Investing Activities

- Cash From Financing Activities

‘Effect of Exchange Rates

Greenhill

Increase in Cash and Cash Eqﬁivalents

Cash and Cash Equivalents at Beginning of Period

Cash and Cash Equivalents at End of Period
Restricted Cash

Cash Balance Including Restricted Cash

 ProForma. .. . Q..
. Q42009 ..2010 -

$220 ¢ $246 »
.............. N —

1,899 i« 52

1 (11)

$2,143 $189

964 3,107

$3,107 $3,296

96 178

$3,203 $3474

* Includes ($162)mm of cash

restructuring charges

Includes positive $75mm
due to change in GM
payment terms

Includes $23mm payment
from GM to Delphi for
former UAW sites, returned
in January

Includes ($81)mm of cash
restructuring

Includes $67mm of
proceeds from divestitures
less ($100)mm of cash
invested in time deposits

'Includes $74mm of

proceeds from divestitures

Source: Q4 Investor Call, Delphi Q4 2009 and Q1 2010 Investor presentations

Includes $1.8bn of proceeds
from membership interests
Includes $135mm Plan
Investor settilement
proceeds




_ Business Plan Overview.and Summary Projections:™. @ -~ 705 5000 ] vl Dalii Tl LR

Global Liquidity Summary

DRAFT

(8 in millions) 313110 - 12/31/09
Cash $3,474 $3,203
Debt . $438 $396
Net Cash - $3,036 $2,807
Delayed Draw Term .Loan (undrawn) $890 $890

Total Availability | $3,926 $3,697

Green hi ” Source: Delphi 5/12/10 Investor Presentation 18
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Q2 Performance Guidance

DRAFT

Delphi expects to continue
to outperform its plan in Q2

T Q2T20 0T
($ in millions) ‘Budget. .~ Outlook - -

Sales $2.751 $3,200 - $3,400

EBITDA : $158  $250 - $300
% Sales - 5.8% 8% ~ 9%

EBITDAR . $213  $350 - $400
% Sales o 7.8% 11% ~ 12%

Cash Flow Before Financing ($19) $25 - %75

Net Cash  $2.573 $3,050 - $3,100

G re e n h “ l - Source: Delphi 5/12/10 Investor Presentation



Business Overview
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~Business Plan Overview.and'Summary Projectio

New Delphi

 New Delphi -

Total 2010E Sales: $11.0bn

) :,E!ectromc and
' Safety

: Provides electronic and
safety equipment

- Controls, security,

"~ entertainment,

© communications, safety,
mechatronics and high
power electronics

$2.2bn
19%

“Headcount: 15,103

Numberof - 15

V;Manufacturlng' :
: Sltes :
" 43% sales for North
r a >
P 'm ry “-r: America and 456% from
. Geographlc "~ Europe
Presence

Greenhlll

. Powertrain Systém

Provides products for
engine management
systems to optimize
performance, emissions
and fuel economy

Fuel injection control,
valve train, ignition,
sensors and diesel EMS

$2.9bn
25%

14,000

33

Diesel EMS has 78%
exposure to Europe and
Gasoline EMS has 43%
sales from North America

Provides products for
powertrain and cabin
temperature control

Condensers, radiators,
fan modules, HVAC
modules and heater core
components

$1.2bn
11%
6,100

1

32% sales from Europe
and 28% from North
America

Offers complete electric /
electronic architecture
including connectors and
electrical centers

Connection systems,
electrical systems and

wiring assemblies

$4.1bn
36%.

78,000

63

40% exposure to Europe
for DEEDS and 50%
sales from North America
for DCS

Source: Various 1/14/10 Delphi Investor Day Presentations, New Delphi Information Memorandum dated 9/9/09

Produces original
equipment ("OE")
replacement parts and
diesel aftermarket OE
replacement parts

Full service life-cycle
management parts
including electronics,
thermal; electronic unit
injectors and engine
maintenance systems

$1.0bn
9%

1,319

Servnce Solutlons :

80% of sales from North

America and Europe

20 -
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~Business'Plan‘Overview-and Summ

New Delphi

Geographic Overview

Only 6% of New Delphi’s
employees are located in the
US, significantly less than
27% at the time of Old
Delphi’s bankruptcy filing

The Company has shifted
the majority of its work force
and operations to lower cost
geographic regions

Greenhill

Global Employees

US Employees
Foreign Emplqyees

Headquarters

# of Countries with Operations!

Total Manufacturing Sites, Technical
Centers, Customer Centers and
Sales Offices

Global™

US and Canada®

Non-US and Canada®®

-At Bankruptey Filing .
>180,000
Count %
50,600 27%
134,000 73%
Troy, Ml
34
303
89
214

Note: (1) Statistics at bankruptcy filing are based on 12/31/05 statistics

Source: Delphi annual reports, Delphi bankruptcy filings

[ Current

104,800
Count %
6,288 6%
98,512 94%

Troy, Ml

32

226
32
194

21



Electronlcs and Safety

Segment Profile

New Delphi maintains
leading market share in key
product business unit areas
within the Electronics and
Safety Division

Descrlptlon

Offers a wide range of electronic and safety eqmpment
in the areas of controls, security, entertainment,
communications, safety systems, mechatronics and high
power electronics

» Controls and security products consist of body
computers, security systems, displays and
mechatronics

» Entertainment and communications consist of
reception systems, receivers and wireless
connectivity

» Safety systems primarily consist of airbags, collision
warning systems and occupant detection systems

» High power electronics primarily consist of power
modules, inverters, converters and battery packs

Has 15 manufactunng sites and 15 technlcal centers

2010E Global Market S‘hare |

IDI PBU Electronlc Controls PBU
Delphi Delphl
8% 8%

-Continental
10%

Other

Continental

?Sl;”zr 29% 16%
‘ Panasonic
7%
Aisin Group Bosch
< Denso 2% o1
Ploneer % TRW 10%
° 0,
Magneti Marelll 3 /lo_ear
2% Bosc Harman 3% Denso
Hyundai 2% 6% Aﬂ toliv 8%
Aulonet TOKE Rika Hitachi v ate B¥4D anasonic
o 2% Milsubleihl  ajpine Alsin GBobp 3% °royota EV Energy
" Electrlc Visteon 4o, 4% % 5% 8%
4%

Greenhill

Total Market Size: $33.9bn

Source: New Delphi Information Memorandum dated 9/9/09, 1/14/10 Delphi Electronics & Safety Systems Divisional Overview Presentation by Jeff Owens

Total Market Size: $14.5bn

'2010E.Geographic _Sialeis' C‘entribut.io'n»s_
Asie

10%  South America
2%

North America
43%

Total Sales: $2.2bn
2010E Sales by Products

Electronic Controis:
Body Computers

Security Systems
Safety Electronics
Power Electronics

32%

68%

Recelvers

Reception Systems
Mechatronics

Displays 29

fotalnment & Drlver interface;




Powertrain Systems

Segment Profile

New Delphi has a strong
market position in both
gasoline and diesel engine
management systems

Diesel EMS has a high
growth, diversified customer
base and a strong Western
European footprint

Gasoline EMS has
undergone major business
restructuring and its
turnaround is on track to
show strong margins

Continental
9%

Greenhill

Total Market Size: $15bn

De:script:ib:n‘

= Offers high quality products for complete engine
management systems ("EMS”) to help optimize
performance, emissions and fuel economy

= Powertrain division consists of 2 segments:
» Gasoline EMS
» Diesel EMS

= Supplies integrated fuel handling systems for
gasoline, diesel, flexfuel and biofuel configurations

x Innovative evaporative emissions systems are
recognized as industry-leading technologies

= Powertrain Systems operates in 22 countries and
has 33 manufacturing sites

| 2010E Global Market Share

Dlesel EMS PBU - . .
" Other ' T
7%

. ".GasEMSPBU ..
Bosch
Other 16%

Magneti Marelli
3%
Alsin Group
5%
Kethin
$ 6% .
Bosch Hitachi
63% 8%

(M

Delpht &
emcH (@)

Total Market Size: $20bn
Notes:

(1) Includes aftermarket and non-consolidated JV

(2) GM Component Holdings licenses Delphi technology

Denso 52%

Continental

'2010E Geographic Sales Contributions

Total: $1.5bn
100% 1~ . 2%

90% - 15%

$1.4bn
10%

80% -
70% 4

29%

60% -
50% -
40% -
30% A
20% A
10% -

0%

Gas PBU
South America

_ 2010E Sales by Products .

Diesel PBU
v:North America i3 Europe  Asia

Diese!l Engines:

Light Duty
Medium Duty and Rotary Gasoline Enqgines:
Heavy Duty Gasoline Fuel Injection
Diesel Controllers 489, Air Control

Valvetrain

Powertrain Controllers

Ignition

Smart Remote Actuator
Sensors

Canisters

Fuel Modules

Total Sales: $2.9bn

23

Source: New Delphi Information Memorandum dated 9/9/09, 1/14/10 Delphi Powertrain Systems Divisional Overview Presentation by Ron Pirtle
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*Business Plan Overview and Summary Pro

Thermal Systems

Segment Overview

Thermal Systems provides
HVAC systems, components
for multiple transportation
and other adjacent markets
and powertrain cooling and
related technologies

\C Gompressor Units:

e Other
9% °
Calsonic -
6%

Visteon
11%

Delphi - Sanden

Greenhill

-~ Description , -, -,
= Offers energy efficient thermal system and Aclacent Asia
component solutions for the automotive market and 8% S 17%
continues to develop applications for the non- ‘
automotive market

North America -
Auto
. 28%

» Thermal Systems division products are designed to

meet 3 customer needs: South America

15%
» Powertrain cooling products

» Cabin thermal comfort (climate control)

» Adjacent markets (non-automotive)

Europe

» The division operates across 12 countries and has 2%

11 manufacturing sites
Total Sales: $1.2bn

Market Share" < 2010E Sales by Product-. - =

- Automotive HVAC Units:

:Heat.Exchanger Ui
» ' ) Adjacent
Markels
Other 8%
Other ) : 1 4; D ; Powertrain
18% P CHNNNCE enso Cooli
- Denso o 22% oling
28% . 8%
Modine
6%
Automotive
. Compressors
Calsonic - 33%
8%

Climate

Delphi + GM- Valeo
. Lockport 18% ;?:?els(:ﬁ;’)
Bahr Valeo % 41%
1% 17% .
I Visteon ’
Visleon 10% Behr Total Sales: $1.2bn
. 14% 13%

Source: New Delphi Information Memorandum dated 9/9/09, 1/14/10 Delphi Thermal Systems Divisional Overview Presentation by Jim Bertrand 24




‘. Business-Plan Overview and.Summary Projections

Electrical / Electronic Architecture

Segment Overview

Delphi Electrical / Electronic
Architecture division is the
world’s largest electronic
architecture supplier

The division has an
extensive global footprint ,
operating in 29 countries
and having 63
manufacturing sites

Leonl-Valeo

9%

Notes:
1) Excludes eliminations
(2) Includes eliminations

Greenhill

Source: New Delphi Informa

Descrlptlon

= Offers complete electrical and electronic
architecture for customer-specific needs to help
reduce production cost, weight and mass, and
improve reliability and ease of assembly

= Produces high quality connectors for use in
automotive and related markets, also with
applications in aerospace, military and telematics
sectors

»  Produces electrical centers which provide
centralized electrical power and signal distribution
to optimize the overall vehicle electrical system

Market Share

Delphl Electrlcall o
Electronlc Distributlon
Syste_ms k

S pelphl Connection
o Systems

Delphi
23%

Other
26%
Other .

32% ;.

Yazakl
20% Sumitomo
6%
FCI
Sumltomo 7%
16%

Total Market Size: $21bn

Yazaki
13%

Total Market Size: $8bn

tion Memorandum dated 9/9/09, 1/14/10 Delphi Electric/Electronic Architecture Divisional Overview Presentation by Jim Spencer 25

Tyco

w 20%

'Electrical centers:

2010E'Geograph|c'SaIes Contrlbut E_ns' .

Tota;l i) $3.6bn $827mm
i 14%
80% - 17%
70% A
60% -
50%
40% -
30% -
" 20% A
10% -
0% T ‘ - —

DEEDS DCS
;iii;NorthAmerlca é{Europe Asia SouthAmerica

2010E Sales by Product

Dlstrlbutlon System
Wiring assemblies
High power wiring
assemblies

Cable

Delphl Connectlon Svstems
Connection systems:
Standard automotive
Device connections

Data connectivity 12%
High power / high performance
Non-circuit bearing

Battery electrical centers
Underhood electrical center:
Interior electrical centers

Total Sales: $4.1bnf@
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Delphi Product and Service Solutions

Segment Profile

DPSS provides products and

. Description- . -
Delphi Product and Services Solutions ("DPSS")

2010E Geographic Sales Contributions . -
$315mm

services solutions primarily . _ T&t?l $459mm $336mm
in the independent and operates in three main product areas: o 7% 9% ;"2
. - . . % 1 %
diesel aftermarkets » Original equipment replacement parts for full service 50% | e
life cycle management (“OES”) ’
. . . 70% -
The division views Asia and » Independent aftermarket ("IAM”) OE replacement 50% 4
South America as significant parts for vehicle electronics, thermal, chassis and 50% |
potential growth service solutions e
opportunities in the future » Diesel aftermarket original equipment replacement 20% |
parts including common rall, electronic unit injectors 20% 4
and electronic engine management systems ] /°
. 0% -
= Currently engaged in cash flow management including 0% , '
restructuring plan for $16mm/year annual savings 1AM Diesel OES
) #:North America &3 Europe  Asia  South America
* 2010E Sales by Product . . Diesel Aftermarket Market Share:
1AM Diesel .. .o oEs ,
Heavy Duly Accessories Ol|;1er
Thermal Pror:?i:lary ° 13% 6% Delphi 2%
22% 14% :
Reman
n Vehicle 22% .
Service Elactronics Siemens
3% 41% 7%
Denso
Medium Duty 12% :
22% Light Duty Traditional Bosch

IAM Sales: $459mm

Greenhill

Diesel Sales: $336mm OES Sales: $315mm -

Source: New Delphi Information Memorandum dated 9/9/09, 1/14/10 Delphi Product & Service Solutions presentation by Frank Ordoriez

Service
72%

85%

26
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3. Updated Valuation

A. Current Delphi Valuation and Recovery
: - Analysis

Greenhill ‘ 27
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We have conducted a » Comparable company analysis

comprehensive valuation for ., Greenhill has identified comparable companies based on the following criteria:
New Delphi using traditional - Product diversification similar to New Delphi

methodologies ) - Geographic mix with strong international presence

- Classified as a Tier | supplier
_  Currently trades on one of the major U.S. or foreign exchanges’

We used the same
methodology we employed

; - ; ly not - :
in the fall uPdated for Eight Current'y " mttz:nkrsptcy iteria, all of which U.S.-based, with th i f Canadian fi
current market prices and > ight companies mee e above criteria, all of which are U.o.-base , WI e exception or one Lanadian irm

o ., Given the distressed valuations across this sector, we have relied on market value of debt as opposed to book value
Delphi’s 2010 plan of debt as a better proxy for the observed enterprise value of each comparable company

»  We have applied these enterprise value calculations against projected 2011 and 2012 analyst consensus estimates

_ 2011 and 2012 projections are used for valuation purposes as 2011 is expected to be the first full year post-
recovery in the auto-supplier and overall markets

- 2010 still reflects a significant amount of disruption from the reorganization process and operational
restructuring; 2011 is more of a “normalized” earnings level

Discounted cash flow analysis

»  For purposes of our discounted cash flow analysis of New Delphi, we have relied on the New Delphi business plan
provided in January 2010 (in October 2009, we used Platinum Equity's projections provided to the UCC in June
2009 and BCG's projections provided to the U.S. Treasury in April 2009)

- New Delphi business plan assumes ~8% lower volumes than the November 2009 DRI volume projections

»  Our analysis considers an exit in 2012 under the New Delphi Case (In October 2009, we assumed a 2012 exit under
Platinum Cases 1 and 2; the BCG projections ended in 2011) -

. Our base case assumes a 6.2x exit EV/EBITDA muiltiple, in line with the five-year median of precedent transaction
multiples to account for a change of control premium assuming a sale of New Delphi

Precedent transaction analysis ‘

»  Greenhill reviewed a range of auto parts and equipment-related transactions from the period January 2004 to
present to derive historic acquisition multiples

»  NoLTM EBITDAR is available for New Delphi; therefore, as a proxy, we looked at the transaction multiple premium
relative to trading levels over a comparable period. We then applied this premium to forward trading multiples to
determine an approximate transaction multiple range ’

. Historic transaction multiples are arguably less relevant in the current distressed auto-supplier market, making the
application of a premium to current trading multiples a more appropriate proxy

Greenhill ' | 28
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i Current Delph| Valuatlon and Rei

Summary Financial Pro;ectlons

The Business Plan revenue
projections for New Delphi
are within the range of the

prior projections from both
BCG and Platinum

On an EBITDAR basis, each
set of projections assumes a
different ramp-up. With the
exception of 2010, the New
Delphi prajections are still
below Platinum Case 2

Greenhill

““New Delphi BusmessPIan Sl

($ in millions)

Net Sales!”
Growth %@

EBITDAR
% Margin

EBITDA
% Margin

;. 2010E .

$10,956
10.7%

$822
7.5%

$625
5.7%

‘. 2011E- .

$12,471

13.8%

$1,063
8.5%

$934

7.5%

* . Platinum Case 1

(% in millions)

Revenue .
Growth %

EBITDAR
% Margin

EBITDA
% Margin

Notes:

$9,968
(0.4%)

$574
5.8%

$78
0.8%

$11,359
14.0%

$1,076
9.5%

$913
8.0%

7 2010E 75,2011 o0

2012E-:

$13,973
12.0%

$1,450
10.4%

$1,402
10.0%

$11,887
4.6%

$1,209
10.2%

$1,154
9.7%

(1) 2010 to 2012 booked revenue at 97%, 91% and 77%, respectively
(2) 2010E growth based on pro-forma 2009 revenue of $3.9bn. Actual 2009 revenue was $11.8bn, not pro-forma for businesses not acquired by New Delphi

prior to 10/6/09

($ in millions)

Revenue
Growth %

EBITDAR
% Margin

EBITDA
- % Margin

(% in millions)

Revenue
Growth %

EBITDAR
% Margin

EBITDA
% Margin

2010

$11,225
10.0%

- $404
3.6%

$404
3.6%

Platlnum Case 2

-:'2010E"

$11,693
8.8%

$798
6.8%

$293
2.5%

201E "

$12,348
10.0%

$984
8.0%

$984

8.0% -

2011E

$13,507

15.5%

$1,417
10.5%

$1,263
9.4%

2012E -

n.a.
n.a.

n.a.
n.a.

n.a.
h.a.

.. 12012E .,

$14,408
6.7%

$1,678
11.6%

$1,625
11.3%

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Platinum Equity projections provided to UCC advisors (6/4/09), BCG due diligence 29

prasentation (4/30/09)
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($ in millions)

e
]

L e R T R e
% ~Methodology ..} *:

= 2011E EV/EBITDAR
» 4.0x-5.0x

= Based on current peer auto parts supplier
multiples, assuming the market value of
debt in the EV calculation

$7,551

$6,48

NravesemaNemANINAKINORQTRIY wensue EIYTITITE I PETTTRTT I Y anemsnesensnon exnxenesl maaqEemenoxen AmeriaemrRo T nsun P T T T LT T LT LI 2 I LTS TR T T YETT TS PR TP TR PR Y T YV IO TE Y

= 2012E EV/EBITDAR
» 3.5x-4.5x

» Based on current peer auto parts supplier
multiples, assuming the market value of debt $7,311
in the EV calculation

Eavauesamerenny

8,761

= Projections provided by New Delphi
ol management, Platinum and BCG
" DCF - . .eden = Costof Equity: 20.0% to 22.5%

$7,739
» EBITDAR exit multiple: 6.56x — 6.5x

= 2011E EV/LTM EBITDAR
» 4.1x-52x

. Transaction - . " Multiples representa 3.3% premiumto $6,630
) Cbrﬁparablés - trading comparable multiples, based on

e A historic precedent transaction multiple
R premium to trading multiples

$7,728

T T T T T T T 1

$5,000 $5,500 $6,000 $6,500 $7,000 $7,500 $8,000 $8,500 _$9,000

Note: Concluded equity values have not been reduced to reflect $739 million of long-term foreign pension liabilities as of 3/31/10

G reen hil l Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Amended and restated operating agreement, June 2009 Investment Commitment 30
Agreement, Credit facility and loan documents, Delphi Pro-Forma financial information
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Comparable Company Analysis

Valuation Statistics

Based on current debt and
equity market prices, auto
suppliers trade at medians of
4.5x 2011E EBITDAR and at
3.7x 2012E EBITDAR

“wLegend ol
JCI Johnson Controls
BWA BorgWarner
ARM ArvinMeritor
FDML Federal-Mogul
MGA Magna Interna_tional
TEN Tenneco
TRW TRW Automotive
DAN Dana

Greenhill

($ in millions)

' "2011E EV/EBITDAR()
9.0x Peer Median; 4.5x
8.0x -
7.0x
6.0x
5.0x

4.0x
3.0x 4
2.0x

1.0x

0.0x

FDML  MGA

" - 2011E EBITDAR Margin .-

18.0%

16.0% Peer Median: 9.6%

14.0% +{13.5%

12.0% 12.0%
o o

0.8%

10.0% 9.3%_.

B.5%

8.5% 79%

8.0% -

6.0% -

4.0% A

20% A

0.0% T T —

BWA FDML TRW DAN TEN Delpht JCI ARM MGA
Note: Financlals calendarized for year ended December 31. Medians exclude Delphi

10.0x ¢
9.0x o
8.0x -
7.0x 1

6.0x

2012E EV/EBITDAR().

3.Bx

Peer Median: 3.7x

n.a. n.a.

18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%

0.0%

BWA  FDML  MGA

TRW

TEN DAN ARM JCI

© '2012E EBITDAR Margin -~ -

Peer Median: 10.2%

g% 9.6%

7.9%

n.a. n.a.

ml

BWA FDML DAN Delphi

TRW TEN MGA ARM JCI

(1) Market value represents market value of debt and equity less excess cash plus liquidation value of preferred stock plus book value of minority interest
less equity in affiliates. Enterprise value excludes underfunded pension liabilities. Minimum cash defined as the lesser of total cash balance and 5% of

2010E sales
Source: FactSet IBES, Company filings, CapitallQ

31



. Current Delphi Valuation and Recovery.Analysis

DRAFT 4 . .
- Comparable Company Analysis

Ifnplied Valuation

($ in millions)
Based on the current New -
Delphi projections T T Getanh L e TER b0
con?par}:\blje compa,ny - 2011E EVIEBITDAR. R o 212E BVIEBITDAR.. =
tradmg' statistics suggest (5 i milions) ' Téwl M High (5 in millons) CLow | Mid " High °
“an equity value of $6.9 to : o e ' . _
$8.2 billion based on a 2011E EBITDAR Multiple Range  4.0x 4.5x 5.0x 2012E EBITDAR Multiple Range ~ 3.5x 4.0x 4.5x
2011E EBITDAR multiple 2011E EBITDAR $1,063 $1,063  $1,063 . 2012E EBITDAR $1450 $1,450  $1,450
Prior analysis had Implied Enterprise Value $4,252  $4,784  $5,315 Implied Enterprise Value $5,075  $5,800  $6,525
suggested a valuation of o
equity value of $5.3 to Plus: Net Cash (Debt)™” $2236  $2,236  $2,236 Plus: Net Cash (Debt) $2,236  $2,236  $2,236
$6.5 billion (based upon _ ‘Implied Equity Value $6,488  $7,020  $7,551 Implied Equity Value $7,311  $8,036  '$8,761
the averages of the Low,
Mid and High values from
the BCG and 2 Platinum
cases)
\
{ Note: (1) R . h net of $438 of debt as of 3/ d mi
Greenhill ~ RS B s o ek 270 3015 oo °2 4 $5med mim csh boance o 300 2
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' ‘Cuirrent Delphi'Valuation and.Recovery Analysis -

Precedent Transaction Analysis

Implied Valuation

2006-2007 “bull market” M&A
multiples are unlikely to be
appropriate in the current
market environment

. To adjust, we apply a 3.3%

precedent transaction
multiple premium to trading
multiples to the 2011E
EBITDA multiple range

This suggests an equity
valuation range of $6.6 to $7.7
billion under the current
Delphi.projections, in line
with the previous range of
$5.6 to $6.8 billion based on
the Platinum and BCG
projections )

Greenhill

($ in millions)

(8 In millions) “Low': T Mid:

Precedent Transaction

Multiple Range 4.1x 4.7x
2011E EBITDAR $1,063 $1,063

Implied Enterprise Value $4,394 $4,943
Plus: Net Cash (Debt) $2,236 $2,236

Implied Equity Value $6,630 '$:7,1 79

D Low _

Peer Group LTM Avg Trading )
Multiple® 6.0x
Precedents LTM EBITDA
Multiple 6.2x

Precedents Premium /

(Discount) 3.3%
Current Peer Group 2011E
EBITDA Multiples 4.0x

Forward 2011 Multiple After
Premium 4.1x

Source: 1/14/10 Delpht Investor Day Presentation: 2010 to 2012 Outlook

Note: (1) Represents peer LTM average trading multiple from January 2004 to March 2008, the period corresponding to the first and last fransaction in the

precedent transaction screen

6.0x

6.2x

3.3%

4.5x

4.7x

- High'

5.2x
$1,083
$5,492
$2,236

$7,728

6.0x

6.2x

3.3%

5.0x

5.2x
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Discounted Cash Flow Analysis

Assumptions

For purposes of the
discounted cash flow -
analysis of the New Delphi
Business Plan, we
maintained the same key
assumptions as shown
previously

Greenhill

Exit Year -

' T

~Terminal Value

" Discount Rate

 Operating - . *
. Assumptions . .

. Taxes: .

Note: .
(1) Calculated on a book value basis

Analysis for the current Delphi case assumes a 2012 exit year

Previously, we ran the analysis assuming an exit of 2011 for the BCG Case and 2011 and
2012 for the Platinum Case 1 and Platinum Case 2

We assumed a five-year median historic precedent transaction multiple of 6.2x for the terminal
value of New Delphi )

Given that terminal value reflects nearly all of New Delphi's discounted cash flow valuation, we
also ran a sensitivity analysis on the implied exit multiples of our terminal value range:

»  Median five-year EV / LTM EBITDA trading multiples for peers

- Delphi’s peers have traded at a median EV / LTM EBITDA multiple of 6.3x over last 5
years

We assumed a 20.0% to 22.5% cost of equity (a range of 15.0% to 25.0% is shown for
reference)

»  The lower end of our range is derived from a cost of equity analysis using an unlevered beta of
1.5 and a target debt to capital ratio of 40% in line with peers

»  The higher end of the range is more reflective of current market conditions

Assume depreciation is in line with capital expenditures
»  Capital expenditure projections are provided for all cases

Delphi commented recently that it expects its tax rate to be ~25%, given its [imited exposure
to U.S. markets -

The analysis in October had assumed 35% corporate tax rate, resulting in lower valuations

34

Source: Company filings, FactSet IBES, CapitallQ



fi’k-'Current Delphl Valuatlon and Recovery Analysns

Discounted Cash Flow SenS|t|V|t|es
Implied Equity Values

The discounted cash flow
analysis implies a valuation
of $6.5 to $7.7 billion based
on the New Delphi Business
Plan, more bullish than the
BCG and Platinum’s Cases

Greenhill

erminal Value Multi ,' e
oo eox

$7,915
$7,568

- $7,244

$6,939
$6,653

65x

$8. 457"'
$8,086

$7,739

$7,414
$7,108

Approximates 6.2x median
precedent fransaction multiple
over the past 5 years

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Amended and restated operating agreement, June 2009 investment
Commitment Agreement, Credit facility and loan documents
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“Current Delphi Valuation and.Recovery Analysis /"

Recovery Waterfall

Based on Valuation Range for Delphi Projections

Based on the Delphi
projections, New Delphi’s

- equity value is expected to
fall in the $6.5 to $8.0 billion
range

Hypothetically, distributing
that value through the
waterfall today would imply
an ~11%-13% recovery for
PBGC

The previous projections
had implied a valuation
range of $5.0 to $6.0 billion
and a recovery of 9% to 11%

Greenhill

% total recovery of $7bn claim 11.0% 11.4%

Source: 1/14/10 Delphl Investor Day Presentation: 2010 to 2012 Outlook, General Motors, Amended and restated operating agreement, June 2009

Investment commitment agreement, Credit facility and loan documents

($ in millions) - LOW Mld . ngh
Equity Value $6,500  $7,250 $8,000
Recovery Analysis:

PBGC . ' ' $772 $797 $907
GM 2,290 2,530 2,707
DIP 3,437 3,914 4,243
ucc ‘ 0 9 143
PBGC Recovery Contributions:

Cash from GM : $70 $70 $70
Equity Stake 702 720 720
$3bn Unsecured Claim 0 7 117
Total Recovery A C$T72 $797 $907

13.0%

36
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Methodology N T

.|,,

2012E EV/ EBITDAR

» 4.5x-5.5x

Based on five-year historic EV/ NTM
EBITDA peer auto parts supplier
multiple of 5.2x, assuming the book
value of debt outstanding

BCG and Platinum cases as of October
2009 included for comparison purposes

. Trailing. Trading .

*-‘Comparables -

‘j--APrec‘edé\nf'T':a:"gaiqﬁah s

Greenhill

(% in millions)

s

$7,813

2011E EV/ EBITDAR

» 6.0x-7.0x

Based on five-year historic EV/ LTM
EBITDA peer auto parts supplier multiple
of 6.3x, assuming the book value of debt
outstanding

BCG and Platinum cases as of October
2009 included for comparison purposes

$7,666

-._‘..,. —{' ~'- 3 v,

|nd;cat|ve Enterprlse Value

" e,
"7»“<“ N

2011E EV/ EBITDAR

» B5.7x-6.7x

Based on five-year median precedent
transaction muiltiple of 6.2x

BCG and Platinum cases as of October
2009 included for comparison purposes

- $7,347

$6,000

s .

$8,410

8,729

$6,500 $7,000

$7,500

$8,000 $8,500

$9,000

$9,500 $10,000

Note: Concluded equity values have not been reduced to reflect approximately $739 million of long-term foreign pension liabilities as of 3/31/10
(1) Multiples assume a measurement at FYE 2011. LTM valuation based upon 2011E EBITDAR. NTM valuation based on 2012E EBITDAR

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Amended and restated operating agreement, June 2009 Investment Commitment

Agreement, Credit facility and loan documents
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Comparable Company Analysis
5 Year EV/INTM EBITDA Multiples

We evaluated long-term
median multiples to apply
against future cash flows to
project the future equity value
for New Delphi

Delphi's comparable
companies have traded at a
median of 5.2x over the past 5
years on a EV/INTM EBITDA
basis

Greenhill

e JoNg 0N Controls Inc.

. (Current
12.0X - Multiple)

10.0x -

8.0x -

0.0x T

T T T T T T T

May-05 Nov-05 May-06 Nov-06 May-07 Nov-07 May-08

Nov-08  May-09 Nov-09
Federal-Mogul Corp.

- - BorgWarner Inc,
ArvinMeritor Inc.

- - TRW Automotive Holdings Corp.

-~ ..Tenneco Inc.

Dana Holding Corporation

Magna International, Inc.

Note: Multiples on Federal-Mogul and Dana Holdings are not available before 4/17/08. Average multiples shown represent 4/17/08 to 6/27/08 and 7/31/08 for
Federal-Mogul and Dana, respectively. Multiples reflect book enterprise values 39
Source; FactSet IBES, CapitallQ .
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Comparable Company Analysis
NTM EV/EBITDA Valuation '

 FutureDelphi Valuation and Recovery Analysis, ™.~ 7y i, =7 .4,

We applied a multiple
range based on the five-
year historic EV/ NTM
EBITDA to estimate the
future equity value of New
Delphi, resulting in an
estimated equity value
range in 2011 of $7.8 to
$9.3 billion under the New
Delphi projections, versus
$5.9 to $7.3 billion under
the previously employed
Platinum cases

Greenhill

0 aoneevesmoar

($ in millions) | . Low
NTM Multiple Range 4.5x
2012E EBITDAR $1,450
Implied Enterprise Value $6,525
Plus: Net Cash (Debt)" $1,288
Implied Equity Value $7,813

5.0x
$1,450
$7,250
$1,288

$8,538

5.5x

$1 450
$7,975
$1,288

$9,263

Note: (1) Represents expected total cash of $2,606mm net of $518mm of debt as of FYE 2011, less an assumed minimum cash balance of $800mm

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook
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Comparable Company Analysis

5 Year EVILTM EBITDA Multiples

Delphi's comparable

. . . 25.0x
companies have historically 1
traded at a median 6.3x
EV/LTM EBITDA over the past
5 years’ ~

20.0x A

15.0x A

10.0x -

(Current
Multiple)

Source: FactSet IBES, CapitallQ

5.0x -
\
0.0X T T T T T T T T T
May-05 Nov-05 May-06 Nov-06 May-07 Nov-07 May-08 Nov-08 May-09 Nov-09
----------- ArvinMeritor Inc. - Johnson Controls Inc. BorgWarner Inc.
Federal-Mogul Corp. Dana Holding Corporation — Tenneco Inc.
- . NMiagna International, Inc. ——TRW Automotive Holdings Corp.
G reen hil l Note: Multiples on Federal-Mogul and Dana Holdings are not available before 12/31/07 and 2/29/08, respectively. Multiples reflect'book enterprise values 41
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Comparable Company Analysis

LTM EV/EBITDA Valuation

.‘s_:*_w:‘ }RRan i T L % :,“.' oL YA e T e 07 G A0 T2 WG ) 'x': PR ) i T e 2y
re:Delphi:Valuation'and:Recovery Analysis ;@ <. % s 280 o i s Bl

Applying a multiple range
based on the five-year
historic EV/LTM EBITDA
of 6.3x results in an
equity value range in 2011
of $7.7 to $8.7 billion
under the New Delphi

" projections, versus $6.0
to $7.1 billion under the
Platinum and BCG cases

Greenbhill

... 201{EEVEBITDAR

($ in millions)

LTM Multiple Range
2011E EBITDAR
‘Implied Enterprise Value

Plus:‘Net Cash (Debt)

Implied Equity Value

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook

Low

6.0x

$1,063

- $6,378

$1,288

$7,666

Mid

6.5x
$1,063
$6,910

$1,288

$8,198 -

- High .

7.0x

$1,063

- $7,441

$1,288

$8,729

42
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Precedent Transaction Analysis

Implied Valuation

We base the multiple
range of 5.7x to 6.7x on
the five-year median
precedent transaction
multiple 6.2x

Precedent transaction
multiples suggest an
equity value in 2011 of
$7.3 to $8.4 billion under
the New Delphi
projections, versus $6.2
to $7.3 billion under the
Platinum and BCG cases

Greenhill

. © - 2011EEV/EBITDAR

($ in millions) ~lLow

Precedent Transaction

Multiple Range ‘ 9.7X
2011E EBITDAR. $1,083

Implied Enterprise Value $6,059
Plus: Net Cash (Debt) $1,288

Implied Equity Value- $7,347

Source: 1/14/10 Delphl Investor Day Presentation: 2010 to 2012 Outiook

6.2X
$1,063
$6,591

$1,288

$7,879

6.7x
$1,063
$7,122
$1,288

$8,410 .
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Future:Delphi Valuation.and Recovery Analys

Recovery Waterfall

Based upon a concluded

equity value range using the (8 in milions) . cLow .Mid - High
New Delphi projections of
$7.5 to $9.0 billion as of the Equity Value $7.500 98,250  $9,000
end of _2011’ the PBGC Recovery Analysis:
would recover ~9% to 10%
of its claim (When PBGC $833 $925 $925
: GM 2,589 2,780 3,043
e rese ue - - .
d'sc?,““t dtop ntval DIP 4,024 4,380 4,867
at 20%) ucc 54 165 165
The previous Platinum and
BCG cases yielded an equity PBGC Recovery Contributions: -
value range of $6 to $7
billion. This implied PBGC Cash from GM $70 $70 $70
~7% to 8% of Equity Stake 720 720 720
would recover ~7% to 8% o $3bn Unsecured Claim 44 135 135
its claim Total Recovery $833  §925 $925
% total recovery of $7bn claim 11.9% 13.2% 13.2%
e
PV of Recovery at'20%!" $642 $710 $710
% total recovery of $7bn claim 9.2% 10.1% 10.1%

Note:

(1) $70mm in upfront cash payment is not discounted

Source: 1/14/10 Delphi Investor Day Presentation: 2010 to 2012 Outlook, Platinum Equity projections provided to UCC advisors (6/4/09), BCG due diligence
presentation (4/30/09), General Motors, Amended and restated operating agreement, June 2009 Investment Commitment Agreement, Credit facility and 44
loan documents
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Comparable Company AnaIyS|s
Trading Statistics

" 'Share P’rlce

($ in mllhons except per share data)

Enterprlse Value

~'Book Vaiué EVI EBITDA

Lo c - . . i Discount to E ]ty V l ; Market Vﬂlu EV / EBIT
- .Company. : qu alue - .. . ) k e - i L
ST T sneno 52'Wk High' | Book Value ' Market Value 2010E  2011E 2012E - 2010E . 2011E - 20125 Growth.
Johnson Controls $28.71 (18.0%) $19,5649.3 $21,607.3 $21,765.9 8.0x 6.7x n.a. 8.1x 6.8x n.a. 15.0%
Magna International 69.97 (7.8%) 7,909.5 7,745.0 7.721.8 5.2x 4.5x 3.8x 5.1x 4.5x 3.8x 9.0%
TRW Automotive 29.29 (15.0%) 3,580.9 5,311.9 5,351.0 4.0x 3.7x 3.6x 4.0x 3.7x 3.6x n.a.
BorgWarner 35.74 (18.9%) 4,314.5 4,877.9 4,963.7 7.3x 5.9x 5.2x 7.4x 6.0x 5.3x 25.4%
Federal-Mogul 17.07 (20.3%) 1,688.3 3,669.8 3,411.2 5.8x 4.8x "4.3x 54x  4.5x 4.0x n.a.
Tenneco 20.99 (22.3%) 1,292.0 2,489.0 2,480.1 5.1x 4.1x 3.4x 5.1x 4.1x 3.4x 28.3%
ArvinMeritor 14.06 (16.8%) 1,348.5 2,232.5 2,250.9 8.0x 5.4x n.a. 8.1x 5.4x n.a. 204.9%
Dana 10.88 (20.9%) 1,596.4 2,556.3 1,933.1 5.2x 3.8x 3.4x 4.0x 2.9x 2.5x n.a.
Median 5.5x 4.7x '3.7x 5.3x 45x  3.7x 25.4%
Mean 6.1x 4.9x '3.9x 5.9x 4.7x 3.8x . .56.5% ‘
- \
G reenh”l Source: FactSet IBES, Company filings, CapitallQ, Bloomberg, Markit 48



Comparable Company AnaIyS|s
Operating Statistics

($ in millions)

’ m.i*‘l@ ‘-..

Calendarized to De“”" 31 Ye

EnterprlseVaIue R Revenue Growth

: company ' :'1:' : 5_'tEqu|ty Value_

Book Value Market Value 2010E 2011E 2011E 2010E i '2:(_)10!'2,

' 2014E: - 2011

Johnson Controls $19,549.3 $21,607.3 $21,7659  17.1% 8.8% na.  67.9%  19.4% na.  7.8%  8.5% n.a.
Magna International 7,900.5 7,745.0 77218 23.6% 9.7% 9.3% nm.  155%  167%  7.0%  74%  7.9%
TRW Automotive 3,580.9 5,311.9 53510  12.7% 8.0% 7.0%  45.4% B6% . 43%  101%  102%  9.9%
BorgWarner 43145 4,877.9 49637  29.9%  187%  149%  843%  23.9%  138%  13.0%  135%  134%
Federal-Mogul 1,688.3 3,669.8 34112 10.1% 78%  11.8%  671%  194%  11.3%  10.8%  12.0%  11.9%
Tenneco 12020 2,469.0 2,480.1  17.9%  191%  154%  37.3%  245%  202%  B89%  93%  0.6%
ArvinMeritor 1,348.5 2,232.5 22509  18.4% 9.2% na. 87.5%  48.9% na.  58%  7.9% n.a.
Dana ' 1,596.4 2,566.3 1,933.1 9.4%  20.1% 55%  905%  385%  126%  85%  9.8%  10.5%

Medlan . 17.5% 9.4%  10.6%  67.9%  21.7%  13.2%  B.7% 9.6%  10.2%

Mean ' ' 17.4% - 127%  106%  68B.6%  248%  131%  9.0%  9.8%  10.5%

» ° -
G reen h t l l Source: FactSet IBES, Company filings, CapitallQ, Bloomberg, Markit 47
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Selected Auto Supplier M&A Transactions

Last Five Years

(8 in mitions)
Date Announced

17-Mar-08

21-Nov-07

28-Mar-07

15-Jan-07

13-Nov-06

18-Oct-06

31-Aug-06

15-Nov-04

25-Ocl-04

9-Jul-04

23-Jun-04

2-Jan-04

Target

Beru

Federal-Mogul

Tower Aulomotive
Koninklijke Nedschroef

Spectra Premium Induslries

Paclfica Group

Metaldyne Corp.

Finnveden AB

Tesma International

Dana Corp aftermarke! business

Stanadyne Corporation

New Castle Machining

" Greenhill

Acqulror

% Acqulred .Implled EV Implled EV/EBITDA
BorgWarner Germany 13.8% Slaké ’ $920.6 ‘ 8.2x
Carl C. lcahn 43% Slake $4,006.2 5.9x
Cerberus Substantially All Assets $973.8 5.2x
Gilde and Parcom Ventures 100.0% $359.8 6.3x
Fonds de Solldarilé, Desjardins 100.0% $112.4 6.4x
Capllal Réglonal et Coopéralif,
Camada Group and Management
Robert Bosch 75.3% Stake $403.4 4.8x
Asahl Tec Corporatlon 100.0% $1,200.0 7.6x
'Nordlc Capital 100.0% $447.5 6.0x
Magna Internalional 56.0% $1,070.5 5.7%
The Cypress Group 100.0% $1,024.5 6.1x
Kohiberg & Company 100.0% $330.0 6.6x
Melaldyne Corporatlon 80.0% $268.8 7.2x
Mean 6.3x
Medlan l 6.2x I{—‘

Comments -

BorgWarner Germany acqulréd the stake in Eiéru that il'dld not oWn uﬁdéra
dominalion and profit lransfer agreement N

As part of Federal Mogul's chapler 11 plan of reorganization, Carl lcahn
received a call option to purchase the majority of aquity allocated to the
Asbestos Trust for $775mm. |cahn was a major holder of the Notes which were
to be equilized for the remalning 50% conlrol of Federal Mogul

Cerberus entered Inlo an asset purchase agreement to acquire substantially all
assels as part of Tower Automotive's chapter 11 plan of reorganization

Gilde and Parcom Ventures acquired Koninklijke Nedschroef, a Netherlands
producer of fasteners for the auto industry

Fonds de Solidarité, Desjardins Capital Réglonal et Coopéralif, Camada Group
along with the management agreed to acquire Spectra Premium Industries.
Spectra Premium is the world leader in manufacturing of fuel tanks and related
components for the auto and light-truck aftermarkets

Robert Bosch made a cash offer lo acquire Pacifica Group. During the
process, the offer was revised upward by 15%

Asahl Tec acquired Metaldyne from Hearlland Induslrial Partners, Masco,
Long Point Capital, Wachovia Capital Partners and CSFB Private Equity in an
all-cash transaction

Nordic Capital acquired all lhe outstanding shares of Finnveden, a Sweden
based autoparts supplier

Magna International acquired the 56% interest it did not hold in Its public
subsldlary Tesma Intemnational s

The Cypress Group acquired the Dana Corp's aftermarket business for $950
milion in cash and a nole issued lo Dana Corp wilh an initlal face amount of
$74.5 million

An affiliate of Kohlberg & Company acquired Stanadyne Corporalion from
American Induslrial Pariners. Consideration was funded by $105 million of
equily, $160 million of new senlior subordinaled noles and $65 million of
borrowings under a new lerm loan

Metaldyne purchased DiamlerChrysler's 80% stake in a Joinl-venture between
the 2 companies

Precedents premium: 3.3%

Corresponding Period Peer Group LTM EBITDA
Multiple: 6.0x

Note: Includes deals with transaction values greater than $100mm. Values are calculated using exchange rates as of date of announcement
(Beru/BorgWarner = 1.576 EUR/USD, Koninklijke Nedschroef/Gilde and Parcom = 1.293 EUR/USD, Spectra/Fonds de Solidarité, et. al, = .879 CAD/USD,
Pacifica/Robert Bosch = .754 AUD/USD)
Source: CapitallQ, Company filings
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. ) i Net Debt/-" AR ePaT 7. S
With an assumed target debt T e o Market- . | viUnlevered . . Credit' . - Tt of L
to capital ratio of 40% in line .+ - . Company e Equny © 2 Betal »“. o Ra}mé@- ,'Z'Edui‘Vl.' )
with peers and median Johnson Gontrols : 1.361 14.2% 1.227 BBB 12.5%
unlevered beta for peers of Magna International 1.251 0.0% 1.251 BBB 11.8%

1.5 t of t . TRW Automotive 2.109 45.4% 1.705 BB- 17.5%
2, COSL O equity IS BorgWarner 1.333 20.3% 1.178 ~ BBB 12.3%
estimated to be ~17% Federal-Mogul - 2.504 110.3% 1.458 B+ 20.1%
. Tenneco 3.499 89.6% . 2212 B 26.8%
ArvinMeritor 2.445 75.3% 1.642 CCC+ 19.7%
Mean 2.072. 50.7% 1.525 n.m. “17.2%
Median - 2.109 45.4% 1.458 - . n.m, ) 17.5%
L .1, Relevering of Asset Betd Based on the Following Target Capital Structires '~
T farget Capital Structire Formulas:
. © "Net Debt/ 1 *-%" 72 -+ Dbt/ .
. ¢ < Capijtal ; - .o ‘Market Equity Unlevered Beta = Levered Beta
1+ (D/E) (1-9
20.0% 25.0%
Relevered Beta = Unlevered Beta * [1+(D/E) (1-t)]
) ) Cost of Equity = Risk Free + Lev. Beta * Risk Prem.
60.0% 150.0%
Assumptions: US Risk Free Rate ® 3.36%
Canadian Risk Free Rate ® 3.40%
- ) Market Risk Premium ® 6.70%
Marginal Tax Rate (t) 35.0%
Notes B

(1) Source: Bloomberg predicled based on 5 year history or maximum history since IPO
(2) Source: S&P
(3) 10 year government rate as of 5/19/10

G reen h i I l (4) Source: Ibbotson Assoclates I 49
y Saurce: Bloomberg, Ibbotson Associates, Company filings



