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FORWARD-LOOKING STATEMENTS
This Form 10-K contains several "forward-looking statements." Forward-looking statements are those that use words such as "believe," "expect,"

"anticipate," "intend," "plan," "may," "likely," "should," "estimate," "continue," "future" and/or other comparable expressions. These words indicate future
events and trends. Forward-looking statements are our current views with respect to future events and financial performance. These forward-looking
statements are subject to many assumptions, risks and uncertainties that could cause actual results to differ significantly from historical results or from those
anticipated by us. The most significant risks are detailed from time to time in our filings and reports with the Securities and Exchange Commission ("SEC"),
including this Annual Report on Form 10-K for the year ended December 31, 2013. It is advisable not to place undue reliance on our forward-looking
statements. We undertake no obligation to, and do not, publicly update or revise any forward-looking statements, except as required by federal securities laws,
whether as a result of new information, future events or otherwise.

The following factors are among those that may cause actual results to differ materially from historical results or from the forward-looking statements:
• our ability to close the acquisition of Ally Financial Inc.'s ("Ally Financial") auto finance and financial services operations in China and integrate

those operations into our business successfully;
• changes in general economic and business conditions;
• General Motors Company's ("GM") ability to sell new vehicles that we finance in the markets we serve in North America, Europe and Latin

America;
• interest rate and currency fluctuations;
• our financial condition and liquidity, as well as future cash flows and earnings;
• competition;
• the effect, interpretation or application of new or existing laws, regulations, court decisions and accounting pronouncements;
• the availability of sources of financing;
• the level of net charge-offs, delinquencies and prepayments on the loans and leases we originate;
• the viability of GM-franchised dealers that are commercial loan customers;
• the prices at which used cars are sold in the wholesale auction markets; and
• changes in business strategy, including acquisitions and expansion of product lines and credit risk appetite.

If one or more of these risks or uncertainties materialize, or if underlying assumptions prove incorrect, our actual results may vary materially from those
expected, estimated or projected.

INDUSTRY DATA
In this Form 10-K, we rely on and refer to information regarding the automobile finance industry from market research reports, analyst reports and other

publicly available information.

AVAILABLE INFORMATION

We make available free of charge through our website, www.gmfinancial.com, our AmeriCredit Automobile Receivables Trust and securitization
information and all materials that we file electronically with the SEC, including our reports on Form 10-K, Form 10-Q, Form 8-K, and amendments to those
reports filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, as soon as reasonably practical after filing or furnishing
such material with or to the SEC.

The public may read and copy any materials we file with or furnish to the SEC at the SEC's Public Reference Room at 100 F Street, N.E., Washington,
D.C. 20549. Information on the operation of the Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330. The SEC maintains an
Internet website, www.sec.gov, which contains reports, proxy and information statements and other information regarding issuers that file electronically with
the SEC.
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PART I

ITEM 1. BUSINESS

General Motors Merger

On October 1, 2010, General Motors Holdings LLC ("GM Holdings"), a Delaware limited liability company and a wholly-owned subsidiary of GM,
completed its $3.5 billion acquisition of AmeriCredit Corp. (the "Merger"). Following the Merger, our name was changed to General Motors Financial
Company, Inc. ("GM Financial" or the "Company").

Acquisition of Ally Financial International Operations

We acquired Ally Financial's auto finance and financial services operations in Germany, the United Kingdom ("U.K."), Italy, Sweden, Switzerland,
Austria, Belgium, the Netherlands, Greece, Spain, Chile, Colombia and Mexico on April 1, 2013. We acquired Ally Financial's auto finance and financial
services operations in France and Portugal on June 1, 2013, and we completed the acquisition of Ally Financial's auto finance and financial services operations
in Brazil on October 1, 2013. The aggregate consideration for these acquisitions was $3.3 billion, subject to certain closing adjustments. In addition to the
purchase price, we also funded intercompany loans to certain of the entities we acquired in Europe, of which $1.4 billion was used to repay loans from Ally
Financial to such European entities. The operations that we have acquired as of December 31, 2013 from Ally Financial are referred to as the "international
operations." Additionally, we have agreed to acquire Ally Financial's non-controlling 40% equity interest in GMAC-SAIC Automotive Finance Company
Limited ("GMAC-SAIC"), which conducts auto finance operations in China, and we expect to complete the transaction in 2014.

The results of operations of the international operations since the applicable acquisition dates are included in our financial statements for the year ended
December 31, 2013. Certain amounts previously presented related to the international operations have been and will continue to be updated as a result of the
finalization of acquisition accounting adjustments.

General

GM Financial, the wholly-owned captive finance subsidiary of GM, is a global provider of automobile financing solutions. As of December 31, 2013, our
portfolio consisted of $33.3 billion of auto loans and leases and commercial dealer loans, comprised of $16.8 billion in North America and $16.5 billion in
our international operations. Our strategic relationship with GM began in September 2009 and includes a subvention program pursuant to which GM provides
its customers access to discounted financing on select new GM models by paying us cash in order to offer lower rates on the loans and leases we purchase
from GM-franchised dealerships. We were acquired by GM in October 2010 to provide captive financing capabilities to strategic and underserved segments of
GM's markets. In 2013, we expanded the markets we serve by acquiring the international operations, which currently provide us with the ability to serve GM
dealers and consumers in Europe and Latin America. Upon completion of the acquisition of the equity interest in GMAC-SAIC, we will have a global footprint
that covers approximately 80% of GM's worldwide vehicle sales and includes both prime and subprime capabilities for consumer loans and leases and broad
commercial lending capabilities for GM-franchised dealerships. Additionally, we maintain a significant share of the sub-prime auto finance market for used
vehicles in North America, supporting used vehicle sales by both GM and non-GM-franchised dealerships.

North American Operations

General

We have been operating in the automobile finance business in North America since September 1992. We purchase auto finance contracts for new and
used vehicles from GM and non-GM-franchised and select independent automobile dealerships. We also offer a lease financing product for new GM vehicles
and a commercial lending program primarily for GM-franchised dealerships. Our lending product is primarily offered to consumers who typically are unable
to obtain financing from traditional sources such as banks and credit unions. We utilize a proprietary credit scoring system to differentiate credit applications
and to statistically rank-order credit risk in terms of expected default rates, which enables us to evaluate credit applications for approval and tailor loan and
lease pricing and structure. We service our loan and lease portfolios at regional centers using automated servicing and collection systems. Funding for our auto
finance activities is primarily obtained through the utilization of our credit facilities and through securitization transactions.

We have historically maintained a significant share of the sub-prime auto finance market and have, in the past, participated in the prime and leasing
sectors of the auto finance industry to a more limited extent. We source our business primarily through our relationships with automobile dealers, which we
maintain through our regional credit centers, marketing representatives (dealer relationship managers) and alliance relationships. We believe our growth and
origination efforts are complemented by disciplined credit underwriting standards, risk-based pricing decisions and expense management.
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As GM's captive finance subsidiary, our business strategy includes increasing the amount of new GM automobile sales by offering competitive financing
programs, while at the same time continuing to remain a valuable financing source for loans for non-GM-franchised dealerships. In addition to our GM-related
loan origination efforts, we offer a full credit spectrum lease financing product for new GM vehicles exclusively to GM-franchised dealerships in the U.S.
Through the acquisition of an independent auto lease provider in Canada, in April 2011, we also offer lease financing for new GM vehicles in Canada. In
April 2012, we expanded our business to include commercial lending for GM-franchised dealerships in the U.S. and, in 2013, we expanded our commercial
lending business for GM-franchised dealerships in Canada. Additionally, in August 2012, we expanded our Canadian business to include sub-prime
consumer financing for GM-franchised dealerships. Our increasing linkage with GM is evidenced by the percentage of loans and leases we originate for new
GM vehicles, which increased to 55% of our total consumer originations volume in 2013, up from 44% in 2012 and 40% in 2011.

Consumer

Target Market. Most of our automobile finance programs are designed to serve customers who have limited access to automobile financing through banks
and credit unions. These borrowers typically have experienced prior credit difficulties or have limited credit histories and generally have credit bureau scores
ranging from 500 to 700. Because we serve customers who are unable to meet the credit standards imposed by most banks and credit unions we generally
charge higher rates than those charged by such sources. Since we provide financing in a relatively high-risk market, we also expect to sustain a higher level of
defaults than these other automobile financing sources.

Marketing. As an indirect auto finance provider, we focus our marketing activities on automobile dealers. We are selective in choosing the dealers with
whom we conduct business and primarily pursue GM and non-GM-franchised dealerships with new and used car operations; however, we also conduct
business with a limited number of independent dealerships. We generally finance new GM vehicles, moderately-priced new vehicles from other manufacturers,
and later-model, low-mileage used vehicles. Of the contracts we purchased during 2013, 94% were originated by manufacturer-franchised dealers and 6% by
select independent dealers; further, 52% were used vehicles, 27% were new GM vehicles (not including new GM vehicles that we leased during the year) and
21% were new non-GM vehicles. We purchased contracts from 12,973 dealers during 2013, up slightly from 2012. No dealer location accounted for more
than 1% of the total volume of contracts purchased by us for that same period.

We maintain non-exclusive relationships with the dealers. We actively monitor our dealer relationships with the objective of maximizing the volume of
applications received from dealerships with whom we do business that meet our underwriting standards and profitability objectives. Due to the non-exclusive
nature of our relationships with dealers, the dealers retain discretion to determine whether to obtain financing from us or from another source for a customer
seeking to make a vehicle purchase. Our representatives regularly contact and visit dealers to solicit new business and to answer any questions dealers may
have regarding our financing programs and capabilities and to explain our underwriting philosophy. To increase the effectiveness of these contacts, marketing
personnel have access to our management information systems which detail current information regarding the number of applications submitted by a
dealership, our response and the reasons why a particular application was rejected.

We generally purchase finance contracts without recourse to the dealership. Accordingly, the dealership has no liability to us if the consumer defaults on
the contract. The dealership typically makes certain representations as to the validity of the contract and compliance with certain laws, and indemnifies us
against any claims, defenses and set-offs that may be asserted against us because of assignment of the contract or the condition of the underlying collateral.
Recourse based upon those representations and indemnities would be limited in circumstances in which the dealership has insufficient financial resources to
perform upon such representations and indemnities. We do not view recourse against the dealership on these representations and indemnities to be of material
significance in our decision to purchase finance contracts from a dealership. Depending upon the contract structure and consumer credit attributes, we may
charge dealerships a non-refundable acquisition fee or pay dealerships a participation fee when purchasing finance contracts. These fees are assessed on a
contract-by-contract basis.

Origination Network. Our origination platform provides specialized focus on marketing our financing programs and underwriting loans and leases.
Responsibilities are segregated so that the sales group markets our programs and products to our dealer customers, while the underwriting group focuses on
underwriting, negotiating and closing loans and leases. Our sales and underwriting groups are further segregated with separate teams servicing GM-franchised
dealerships and non-GM-franchised dealerships, allowing us to continue efficient service for our non-GM dealerships under the "AmeriCredit" brand while
providing GM-franchised dealerships the broader loan, lease and commercial lending products we offer under the "GM Financial" brand. The underwriters are
based in credit centers while the dealer relationship managers are aligned with the credit centers and work remotely in their service area. We believe that the
personal relationships our credit underwriters and dealer relationship managers establish with the dealership staff are an important factor in creating and
maintaining productive relationships with our dealer customer base.

We select markets for credit center locations based upon numerous factors, most notably proximity to the geographic markets
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and dealers we seek to serve and availability of qualified personnel. Credit centers are typically situated in suburban office buildings.

A credit center vice president, regional credit managers, credit managers and credit underwriting specialists staff credit center locations. The credit center
vice president reports to a senior vice president in our corporate office. Credit center personnel are compensated with base salaries and incentives based on
overall credit center performance, including factors such as credit quality, pricing adequacy and volume objectives.

The credit center vice presidents, regional credit managers and senior vice presidents monitor credit center compliance with our underwriting guidelines.
Our management information systems provide these managers with access to credit center information enabling them to consult with credit center teams on
credit decisions and assess adherence to our credit and pricing policies. The senior vice presidents also make periodic visits to the credit centers to conduct
operational reviews.

Dealer relationship managers typically work from a home office but are aligned with a credit center. Dealer relationship managers solicit dealers for
applications and maintain our relationships with the dealers in their geographic vicinity, but do not have responsibility for credit approvals. We believe the
local presence provided by our dealer relationship managers enables us to be more responsive to dealer concerns and local market conditions. Applications
solicited by the dealer relationship managers are underwritten at our regional credit centers. The dealer relationship managers are compensated with base
salaries and incentives based on contract volume objectives and dealer penetration rates. The dealer relationship managers report to regional sales managers
who report to sales vice presidents.

Manufacturer Relationships. We have programs with GM and other new vehicle manufacturers, typically known as subvention programs, under which
the manufacturers provide us cash payments in order for us to offer lower rates on finance and lease contracts we purchase from the manufacturers' dealership
network. The programs serve our goal of increasing new loan and lease originations and the manufacturers' goal of making credit more available and more
affordable to consumers purchasing vehicles sold by the manufacturer.

Origination Data. The following table sets forth information with respect to the number of credit centers, number of dealer relationship managers,
aggregate amount of loan and lease contracts purchased and number of producing dealerships for the periods set forth below (dollars in millions):

 Years Ended December 31,

 2013  2012  2011

Number of credit centers 17  17  16
Number of dealer relationship managers 205  204  172
Origination volume(a) $ 7,956  $ 6,922  $ 6,072
Number of producing dealerships (b) 12,973  12,753  12,349
_________________   

(a) Amounts for years ended December 31, 2013, 2012 and 2011 include $2.8 billion, $1.3 billion and $1.0 billion of contracts purchased
through our leasing programs.

(b) A producing dealership refers to a dealership from which we purchased a contract in the respective period.

Underwriting. We utilize a proprietary credit scoring system to support the credit approval process. The credit scoring system was developed through
statistical analysis of our consumer demographic and portfolio databases consisting of data which we have collected in more than 20 years of operating
history. Credit scoring is used to differentiate credit applications and to statistically rank-order credit risk in terms of expected default rates, which enables us
to evaluate credit applications for approval and tailor contract pricing and structure. For example, a consumer with a lower score would indicate a higher
probability of default and, therefore, we would either decline the application, or, if approved, compensate for this higher default risk through the structuring
and pricing of the contract. While we employ a credit scoring system in the credit approval process, credit scoring does not eliminate credit risk. Adverse
determinations in evaluating contracts for purchase or changes in certain macroeconomic factors after purchase could negatively affect the credit performance
of our portfolio.

The proprietary credit scoring system incorporates data contained in the customer's credit application, credit bureau report and other third-party data
sources as well as the structure of the proposed financing and produces a statistical assessment of these attributes. This assessment is used to rank-order
applicant risk profiles and recommend the prices we should charge for different risk profiles. Our credit scorecards are monitored through comparison of
actual versus projected performance by score. Periodically, our proprietary scorecards are refined based on new information, including identified correlations
between portfolio performance and data obtained in the underwriting process.

GM sponsors special-rate financing programs available through us to consumers purchasing or leasing new GM vehicles. Under these programs, after we
determine the appropriate price to charge for an applicant's risk profile, GM may provide us with
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an interest supplement or other support payment in return for reducing the rate actually charged to the consumer on the financing contract, thereby making the
credit or leasing terms more attractive and affordable to the consumer and supporting the new vehicle sales transaction. Generally, the amount of the interest
supplement or support payment from GM offsets the lower interest charges or rent factor to be received by us over the life of the financing contract.

In addition to our proprietary credit scoring system, we utilize other underwriting guidelines. These underwriting guidelines are comprised of numerous
evaluation criteria, including, but not limited to, (i) identification and assessment of the applicant's willingness and capacity to repay the loan or lease,
including consideration of credit history and performance on past and existing obligations; (ii) credit bureau data; (iii) collateral identification and valuation;
(iv) payment structure and debt ratios; (v) insurance information; (vi) employment, income and residency verifications, as considered appropriate; and
(vii) in certain cases, the creditworthiness of a co-obligor. These underwriting guidelines, and the minimum credit risk profiles of applicants we will approve
as rank-ordered by our credit scorecards, are subject to change from time to time based on economic, competitive and capital market conditions as well as our
overall origination strategies.

We purchase individual contracts through our underwriting specialists in regional credit centers using a credit approval process tailored to local market
conditions. Underwriting personnel have a specific credit authority based upon their experience and historical portfolio results as well as established credit
scoring parameters. More experienced specialists are assigned higher approval levels. If the suggested application attributes and characteristics exceed an
underwriting specialist's credit authority, each specialist has the ability to escalate the application to a more senior underwriter with a higher level of approval
authority. Authorized senior underwriting officers may approve any contract application in accordance with the underwriting guidelines. Although the credit
approval process is decentralized, our application processing system includes controls designed to ensure that credit decisions comply with the credit scoring
strategies and underwriting policies and procedures we have in place at the time.

Finance contract application packages completed by prospective obligors are received electronically through web-based platforms that automate and
accelerate the financing process. Upon receipt or entry of application data into our application processing system, a credit bureau report and other third-party
data sources are automatically accessed and a proprietary credit score is computed. A substantial percentage of the applications received by us fails to meet our
minimum credit score requirement and is automatically declined. For applications that are not automatically declined, our underwriting personnel continue to
review the application package and judgmentally determine whether to approve the application, approve the application subject to conditions that must be met,
or deny the application. We approve approximately 35-40% of loan applicants and 60-70% of lease applicants for credit. Dealerships are contacted regarding
credit decisions electronically or by facsimile. Declined applicants are also provided with appropriate notification of the decision.

After we have been informed that we have been selected as the financing source, the dealerships send us completed contract packages. Contract
documentation is scanned to create electronic images and electronically forwarded to one of our centralized processing departments. A processing representative
verifies certain applicant employment, income and residency information, if necessary. Contract terms, insurance coverage and other information may be
verified or confirmed with the customer. The original documents are subsequently sent to our centralized account services department and critical documents
are stored in a fire-resistant vault.

Once a contract is cleared for funding, the funds are electronically transferred to the dealer or a check is issued. Upon funding the contract, we acquire a
perfected security interest in the automobile that was financed. Daily funding reports are generated for review by senior operations management. All of our loan
contracts are fully-amortizing with substantially equal monthly installments.

Credit performance reports track portfolio performance at various levels of detail, including total company, credit center and dealership. Various daily
reports and analytical data are also generated to monitor credit quality as well as to refine the structure and mix of new originations. We review profitability
metrics on a consolidated basis, as well as at the credit center, origination channel, dealership and contract levels. Key application data, including credit
bureau and credit score information, contract structures and terms and payment histories are maintained. Our credit risk management department also
regularly reviews the performance of our credit scoring system and is responsible for the development and enhancement of our credit scorecards.

Servicing. Our servicing activities include collecting and processing customer payments, responding to customer inquiries, initiating contact with
customers who are delinquent, maintaining the security interest in the financed vehicle, monitoring physical damage insurance coverage of the financed
vehicle, and arranging for the repossession of financed vehicles, liquidation of collateral and pursuit of deficiencies when appropriate. Our payment
processing and customer service activities are operated centrally in Arlington, Texas and Toronto, Ontario. Collection activities are operated through four
regional standardized collection centers in North America (Arlington, Texas; Toronto, Ontario; Chandler, Arizona; and Charlotte, North Carolina). We
currently use a third party to provide certain services, including early collections and customer service, on our U.S. lease portfolio.

We use monthly billing statements to serve as a reminder to customers as well as an early warning mechanism in the event a
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customer has failed to notify us of an address change. Approximately 15 days before a customer's first payment due date and each month thereafter, we mail
the customer a billing statement directing the customer to mail payments to a lockbox bank for deposit in a lockbox account. Payment receipt data is
electronically transferred from our lockbox bank to us for posting to the accounting system. Payments may also be received from third party payment
processors, such as Western Union, or via electronic transmission of funds. Payment processing and customer account maintenance is performed centrally at
our operations center in Arlington, Texas.

A predictive dialing system is utilized to make telephone calls to customers whose payments are past due. The predictive dialer is a computer-controlled
telephone dialing system that simultaneously dials telephone numbers of multiple customers from a file of records extracted from our database. Once a
connection is made to the automated dialer's call, the system automatically transfers the call to a collector and the relevant account information to the collector's
computer screen. Accounts that the system has been unable to reach within a specified number of days are flagged, thereby promptly identifying for
management all customers who cannot be reached by telephone. By eliminating the time spent on attempting to reach customers, the system gives a single
collector the ability to contact a larger number of customers daily.

Once an account reaches a certain level of delinquency, the account moves to one of our advanced collection units. The objective of these collectors is to
resolve the delinquent account. We may repossess a financed vehicle if an account is deemed uncollectible, the financed vehicle is deemed by collection
personnel to be in danger of being damaged, destroyed or hidden, the customer deals in bad faith or the customer voluntarily surrenders the financed vehicle.

Statistically-based behavioral assessment models are used in our loan servicing activities to project the relative probability that an individual account will
default. The behavioral assessment models are used to help develop servicing strategies for the portfolio or for targeted account groups within the portfolio. At
times, we offer payment deferrals to customers who have encountered financial difficulty that has hindered their ability to pay as contracted. A deferral allows
the customer to move delinquent payments to the end of the contract, usually by paying a fee that is calculated in a manner specified by applicable law. The
collector reviews the customer's past payment history and behavioral score and assesses the customer's desire and capacity to make future payments. Before
agreeing to a deferral, the collector also considers whether the deferment transaction complies with our policies and guidelines. Exceptions to our policies and
guidelines for deferrals must be approved in accordance with these policies and guidelines. While payment deferrals are initiated and approved in the
collections department, a separate department processes authorized deferment transactions. Exceptions are also monitored by our centralized credit risk
management function.

Repossessions are subject to prescribed legal procedures, which include peaceful repossession, one or more customer notifications, a prescribed waiting
period prior to disposition of the repossessed automobile and return of personal items to the customer. Some jurisdictions provide the customer with
reinstatement or redemption rights. Legal requirements, particularly in the event of customer bankruptcy, may restrict our ability to dispose of the repossessed
vehicle. We engage independent repossession firms to handle repossessions. All repossessions, other than bankruptcy or previously charged-off accounts,
must be approved by a collections officer. Upon repossession and after any prescribed waiting period, the repossessed automobile is sold at auction. The value
of the collateral underlying our portfolio is updated periodically with a loan-by-loan link to national wholesale auction values. This data, along with our own
experience relative to mileage and vehicle condition, are used for evaluating collateral disposition activities. We do not sell any vehicles on a retail basis. The
proceeds from the sale of the automobile at auction, and any other recoveries, are credited against the balance of the contract. Auction proceeds from sale of the
repossessed vehicle and other recoveries are usually not sufficient to cover the outstanding balance of the contract, and the resulting deficiency is charged off.
We pursue collection of deficiencies when we deem such action to be appropriate.

Commercial

Overview. Our commercial lending offerings consist of floor plan financing, which is lending to finance the purchase of vehicle inventory, also known as
wholesale or inventory financing, as well as dealer loans, which are loans to finance improvements to dealership facilities, to provide working capital, and to
purchase and/or finance dealership real estate.

Floor Plan Financing.  We support the financing of new and used vehicle inventory purchases by primarily GM-franchised dealerships and their
affiliates before sale or lease to the retail customer. We also provide floor plan financing to non-GM-franchised dealerships, which are typically affiliated by
common ownership with a GM-franchised dealership. Financing is provided through lines of credit extended to individual dealerships. In general, each floor
plan line is secured by all financed vehicles and by other dealership assets and typically the continuing personal guarantee of the dealership's ownership.
Additionally, to minimize our risk, under certain circumstances, such as dealership default, GM and other manufacturers are obligated to repurchase the new
vehicle inventory. The amount we advance to dealerships for new vehicles purchased through the manufacturer is equal to 100% of the wholesale invoice price
of new vehicles, which includes destination and other miscellaneous charges, and a price rebate, known as a holdback, from the manufacturer to the dealer in
varying amounts stated as a percentage of the invoice price. We advance the loan proceeds directly to the manufacturer. To support the dealerships' used car
inventory needs, we advance funds to the dealership
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or auction to purchase used vehicles for inventory based on the appropriate wholesale book value for the region in which the dealer is located.

Floor plan lending is usually structured to yield interest at a floating rate indexed to the prime rate. The rate for a particular dealership is based on, among
other things, the dealership's credit worthiness, the amount of the credit line, the risk rating and whether or not the dealership is in default. Interest on floor
plan loans is generally payable monthly.

Dealer Loans. We also make loans to finance improvements to dealership facilities, to provide working capital and to purchase and finance dealership
real estate. These loans are typically secured by mortgages or deeds of trust on dealership land and buildings, a priority security interest in other dealership
assets and typically the continuing personal guarantees from the owners of the dealerships and/or the real estate. Dealer loans are structured to yield interest at
fixed or floating rates. Floating rate loans are generally indexed to the prime rate. Interest on dealer loans is generally payable monthly.

Underwriting. Each dealership is assigned a risk rating based on various factors, including, but not limited to, capital sufficiency, operating
performance, financial outlook and credit and payment history, if available. The risk rating may affect the pricing and guides the management of the account.
We monitor the level of borrowing under each dealership's account daily. When a dealer's outstanding balance exceeds the availability on any given credit line
with that dealership, we may reallocate balances across existing lines, temporarily suspend the granting of additional credit, increase the dealer's credit line,
either temporarily or for an extended period of time, or take other actions following an evaluation and analysis of the dealer's financial condition and the cause
of the excess or overline. Under the terms of the credit agreement with the dealership, we may demand payment of interest and principal on wholesale credit
lines at any time.

Servicing. Our commercial loan servicing operations are centrally located. Commercial loan servicing activities include dealership customer service,
account maintenance, exception processing, credit line monitoring and adjustment and insurance monitoring.

We require payment of the principal amount financed for a vehicle upon its sale or lease by the dealer to the retail customer. Upon the sale of the collateral,
the dealer must repay the advance on the sold vehicle according to the repayment terms. Typically the dealer has two to ten business days to repay an advance
on a sold vehicle, depending on the timing of the receipt of the sale proceeds. These repayment terms can vary based on the dealer's risk rating. As a result,
funds advanced may be repaid in a short time period, depending on the length of time the dealer holds the vehicle until its sale. We periodically inspect and
verify that the financed vehicles are on the dealership lot and available for sale. The timing of the verifications varies, and no advance notice is given to the
dealer. Among other things, verifications are intended to determine dealer compliance with the master loan agreement as to repayment terms and to determine the
status of our collateral.

Financing

We primarily finance our loan, lease and commercial origination volume through the use of our credit facilities and, with respect to our loan and lease
originations, through securitization transactions.

Credit Facilities. Loans and leases are typically funded using credit facilities with participating banks providing financing either directly or through
institutionally-managed commercial paper conduits. Under these funding agreements, we transfer financial assets to special purpose finance subsidiaries.
These subsidiaries, in turn, issue notes to the bank participants or agents, collateralized by such financial assets and cash. The bank participants or agents
provide funding under the notes to the subsidiaries pursuant to an advance formula, and the subsidiaries forward the funds to us in consideration for the
transfer of financial assets. While these subsidiaries are included in our consolidated financial statements, these subsidiaries are separate legal entities and the
finance receivables, lease-related assets and other assets held by these subsidiaries are legally owned by them and are not available to our creditors or creditors
of our other subsidiaries. Advances under our funding agreements bear interest at commercial paper, London Interbank Offered Rates ("LIBOR"), Canadian
Dollar Offered Rate ("CDOR") or prime rates plus a credit spread and specified fees, depending upon the source of funds provided by the bank participants or
agents.

Securitizations. We pursue a financing strategy of securitizing our consumer loan and lease originations to diversify our funding sources and free up
capacity on our credit facilities for the purchase of additional automobile loans and the origination of additional leases. The public asset-backed securities
market has traditionally allowed us to finance our auto loan portfolio at fixed interest rates over the life of a securitization transaction, thereby locking in the
excess interest spread on our loan portfolio. We also finance our consumer loan and lease program through private securitization transactions.

Proceeds from securitizations are primarily used to fund initial cash credit enhancement requirements in the securitization and to pay down borrowings
under our credit facilities, thereby increasing availability thereunder for further contract purchases and lease originations.
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In our securitizations, we, through wholly-owned subsidiaries, transfer loans or lease-related assets to newly-formed securitization trusts ("Trusts"),
which issue one or more classes of asset-backed securities. The asset-backed securities are in turn sold to investors. When we transfer loans or leases to a
Trust, we make certain representations and warranties regarding the loans and lease-related assets. These representations and warranties pertain to specific
aspects of the loans or leases, including the origination of the loans or leases, the obligors of the loans or leases, the accuracy and legality of the records,
computer tapes and schedules containing information regarding the loans or leases, the financed vehicles securing the loans or leases, the security interests in
the loans or leases, specific characteristics of the loans or leases, and certain matters regarding our servicing of the loans or leases, but do not pertain to the
underlying performance of the loans or leases. Upon the breach of one of these representations or warranties (subject to any applicable cure period) that
materially and adversely affects the noteholders' interest in any loan or lease, we are obligated to repurchase the loan or lease from the Trust. Historically,
repurchases due to a breach of a representation or warranty have been insignificant.

We utilize senior subordinated securitization structures which involve the public and private sale of subordinated asset-backed securities to provide credit
enhancement for the senior, or highest rated, asset-backed securities. The level of credit enhancement in future senior subordinated securitizations will depend,
in part, on the net interest margin, collateral characteristics and credit performance trends of the assets transferred, as well as credit trends of our entire
portfolio and overall auto finance industry credit trends. Credit enhancement levels may also be impacted by our financial condition, the economic
environment and our ability to sell lower-rated subordinated bonds at rates we consider acceptable.

The credit enhancement requirements in our securitization transactions include restricted cash accounts that are generally established with an initial
deposit and may subsequently be funded through excess cash flows from securitized receivables. An additional form of credit enhancement is provided in the
form of overcollateralization, whereby more loans or leases are transferred to the Trusts than the amount of asset-backed securities issued by the Trusts. Our
securitization transactions typically do not contain portfolio performance ratios which could increase the minimum credit enhancement levels.

From time to time, we finance consumer loans or lease-related assets in private securitization transactions. We executed two such transactions in 2013 for
our U.S. and Canadian lease programs. The structures of these transactions are similar to our other securitization structures. Over time, we also plan to obtain
financing for our leasing and floor plan programs through public securitization transactions.
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Financing Structure. The following chart provides a simplified overview of the relationship between us and other key parties to a credit facility or
securitization transaction:

International Operations

General

Our international auto finance and financial services activities in Europe include operations in Germany, the U.K., Austria, France, Italy, Switzerland,
Sweden, Belgium, the Netherlands, Luxembourg, Spain, Greece and Portugal; The Latin American operations are located in Mexico, Chile, Colombia and
Brazil. The international operations had finance receivables of $16.5 billion as of December 31, 2013. The international operations have extensive histories in
their respective countries of operation and broad global capabilities, having operated in Europe for over 90 years, Mexico and Brazil for over 70 years, and
Chile and Colombia for over 30 years. Pending certain regulatory and other approvals, we expect to complete the acquisition of the equity interest in GMAC-
SAIC in 2014. These approvals include completing a new joint venture agreement with the other equity interest holders of GMAC-SAIC and obtaining
regulatory approvals of such agreement. We are currently negotiating the agreement and once complete it is expected to take approximately nine months to obtain
regulatory approvals.

The international operations were formerly a part of General Motors Acceptance Corporation, the former captive finance subsidiary of GM, and due to
this longstanding relationship, the international operations have substantial business related to GM and its dealer network. During 2013, the international
operations financed 33% of GM's automobile sales in countries where both GM operated and where the international operations provided consumer financing.
Also, during 2013, the international operations financed over 90% of GM's dealer inventory in countries where both GM operated and where the international
operations provided dealer financing.

Consumer

Target Market. For consumer lending activities, we employ an indirect-to-consumer model. Consumer products include retail installment loans and
finance leases, and various insurance products, such as credit life, gap and extended warranty coverage. We primarily provide financing to prime quality
consumers purchasing new GM vehicles. Because the international consumer portfolio
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contains a large portion of loans to prime quality borrowers, the default rates tend to be lower than in our North America operations and, therefore, the net
interest spreads on the international consumer portfolio tend to reflect this lower risk.

Dealer Relationships. We have relationships with approximately 3,000 automobile dealerships in Europe and Latin America. We use a "dealer-centric"
approach and focus our marketing activities on automobile dealerships, primarily GM-franchised dealerships. Because of the long history we have in our
countries of operation, we have deep relationships with dealership customers and have financed a majority of them since the dealership's inception. We employ
a "high-touch" model that involves regular contact and dealer visits by relationship managers to maintain these strong relationships and to encourage volume
growth. In some dealerships, our personnel maintain an on-site presence. The dealer-centric business model encourages dealers to use the broad range of
products through incentive programs which reward individual dealers based on the depth and breadth of their relationship.

Manufacturer Relationships. We also have subvention programs with GM in various international markets, under which GM provides cash payments
in order for us to offer lower rates on retail loans and finance leases used by consumers to purchase GM vehicles. The programs serve the manufacturer's goal
of making vehicles more affordable to consumers without discounting the vehicle and potentially damaging vehicle residual values. GM also offers subvention
programs on inventory financing, making it more affordable for a dealer to carry a broader selection of inventory. For 2013, 87% of our consumer loan
originations were for new GM vehicles.

Origination Data. The following table sets forth the consumer origination levels for Europe and Latin America, including originations prior to the
applicable acquisition dates (in millions):

 
Year Ended December 31,

2013

Europe $ 3,517
Latin America 3,715
Total $ 7,232

Underwriting. The international operations, similar to our North American operations, utilize a proprietary credit scoring system to support the credit
approval process. The credit scoring system was developed through statistical analysis of customer demographic, credit bureau attributes and portfolio
databases and is tailored to each country where we conduct business. The underwriting process is performed in-country or, in some cases, within certain
country clusters in Europe. Credit scoring is used to differentiate credit applications and to statistically rank-order credit risk in terms of expected default
rates, which enables us to evaluate credit applications for approval and tailor contract structure. While we employ a credit scoring system in the credit
approval process, credit scoring does not eliminate credit risk. Adverse determinations in evaluating contracts for purchase or changes in certain
macroeconomic factors after purchase could negatively affect the credit performance of the international portfolio.

The proprietary credit scoring system incorporates data contained in the customer's credit application and automatically interfaces with multiple sources
to produce a credit summary upon which the underwriter bases the decision. These sources include vehicle valuation, fraud and certain databases, as well as
credit bureaus and internal servicing systems. The system then produces a statistical assessment of these attributes and rank-orders applicant risk profiles to
support the approval decision. The international credit scorecards are monitored through comparison of actual versus projected performance by score.
Periodically, the proprietary scorecards are refined based on new information, including identified correlations between portfolio performance and data obtained
in the underwriting process. In addition to the proprietary credit scoring system, other underwriting guidelines are utilized, similar to our North America
operations.

We underwrite individual credit applications through underwriting specialists in credit centers using a credit approval process tailored to local market
conditions. Underwriting personnel have a specific credit authority based upon their experience and historical portfolio results as well as established credit
scoring parameters. More experienced specialists are assigned higher approval levels. If the suggested application attributes and characteristics exceed an
underwriting specialist's credit authority, each specialist has the ability to escalate the application to a more senior underwriter with a higher level of approval
authority. Authorized senior underwriting officers may approve any contract application in accordance with the underwriting guidelines. The application
processing system includes controls designed to ensure that credit decisions comply with the credit scoring strategies and underwriting policies and procedures
that we have in place at the time.

Finance contract application packages completed by prospective obligors are received electronically through electronic platforms that automate and
accelerate the financing process. Upon receipt or entry of application data into the application processing system, a credit bureau report and other third-party
data sources are automatically accessed and a proprietary credit score is computed. Applications received that fail to meet the minimum credit score
requirement are automatically declined. For applications that meet the initial requirements, underwriting personnel continue to review the application package
and judgmentally
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determine whether to approve the application, approve the application subject to conditions that must be met, or deny the application. In Europe, approximately
80% of applicants are approved for credit. In Latin America, approximately 60% of applicants are approved for credit. Dealers are contacted regarding credit
decisions immediately using the electronic platform. Declined applicants are also provided with appropriate notification of the decision.

When dealers select us as the financing source, they send completed contract packages to an international operations processing center. The processing
centers are generally co-located with the credit centers. In some countries, the contract packages are received electronically to accelerate the on boarding process
and payment to dealers. A processing representative verifies certain applicant employment, income and residency information, if necessary. Contract terms,
insurance coverage and other information may be verified or confirmed with the customer. Once a contract is cleared for funding, the funds are electronically
transferred to the dealer or a check is issued. Upon funding of the contract, a security interest in the automobile that was financed is generally acquired. Daily
reports are generated for review by senior operations management. Credit performance reports track portfolio performance at various levels of detail, including
total company, country, product and vintage. Various reports and analytical data are also generated to monitor credit quality as well as to refine the structure
and mix of new originations. Key application data, including credit bureau and credit score information, contract structures and terms and payment histories
are maintained. The international operations credit risk management department also regularly reviews the performance of the credit scoring system and is
responsible for the development and enhancement of its credit scorecards. The credit risk management department also reviews portfolio trends and
performance to determine if underwriting criteria need to be adjusted.

Servicing. Our servicing activities include collecting and processing customer payments, responding to customer inquiries, initiating contact with
customers who are delinquent, maintaining the security interest in the financed vehicle, monitoring physical damage insurance coverage of the financed
vehicle, and arranging for the repossession of financed vehicles, liquidation of collateral and pursuit of deficiencies when appropriate. International payment
processing and customer service activities are done through a mixture of in-country personnel and third party vendors.

In larger markets, a predictive dialing system is utilized to make phone calls to customers whose payments are past due. The predictive dialer is a
computer-controlled telephone dialing system that simultaneously dials phone numbers of multiple customers from a file of records extracted from our
database. Once a connection is made to the automated dialer's call, the system automatically transfers the call to a collector and the relevant account
information to the collector's computer screen. Accounts that the system has been unable to reach within a specified number of days are flagged, thereby
promptly identifying for management all customers who cannot be reached by telephone. By eliminating the time spent on attempting to reach customers, the
system gives a single collector the ability to contact a larger number of customers daily.

Once an account reaches a certain level of delinquency, the account moves to one of the advanced collection units. The objective of these collectors is to
resolve the delinquent account. We may repossess a financed vehicle if an account is deemed uncollectible, the financed vehicle is deemed by collection
personnel to be in danger of being damaged, destroyed or hidden, the customer deals in bad faith or the customer voluntarily surrenders the financed vehicle.

In many countries, statistically-based behavioral assessment models are used in the loan servicing activities to project the relative probability that an
individual account will default. The behavioral assessment models are used to help develop servicing strategies for the portfolio or for targeted account groups
within the portfolio.

Repossessions are subject to prescribed legal procedures, which include peaceful repossession, one or more customer notifications, a prescribed waiting
period prior to disposition of the repossessed automobile and return of personal items to the customer. Some jurisdictions provide the customer with
reinstatement or redemption rights. Legal requirements, particularly in the event of customer bankruptcy, may restrict the ability to dispose of the repossessed
vehicle. We engage independent repossession firms to handle repossessions. All repossessions, other than bankruptcy or previously charged-off accounts,
must be approved by a collections officer. Upon repossession and after any prescribed waiting period, the repossessed automobile is sold at auction. We do not
sell any vehicles on a retail basis. The proceeds from the sale of the automobile at auction, and any other recoveries, are credited against the balance of the
contract. Auction proceeds from sale of the repossessed vehicle and other recoveries are usually not sufficient to cover the outstanding balance of the contract.
We pursue collection of deficiencies when such action is deemed to be appropriate.

Commercial

Target Market. The international operations have a long history of providing a full range of financial products to automotive dealers and have had a
relationship with most of the GM-franchised dealerships in the countries where it operates since the inception of the dealership. We have a dealer-centric "high-
touch" model designed to promote one-stop shopping, ease of use and dealer loyalty. Commercial products offered to dealer customers include new and used
vehicle inventory financing, inventory insurance, working capital and capital improvement loans, fleet financing and storage center financing. In addition, we
provide training to dealer employees to help them maximize the value of these finance and insurance products.
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Floor Plan Financing. The largest portion of our commercial finance business is floor plan financing, which supports dealership inventory purchases of
new and used vehicles. Financing is provided through lines of credit extended to individual dealerships. In general, each floor plan line is secured by all
financed vehicles and by other dealership assets, as well as the continuing personal guarantee of the dealership's owner. Additionally, to minimize risk, under
certain circumstances, such as dealership default, manufacturers, including GM, are bound by a repurchase obligation that requires the manufacturer to
repurchase the new vehicle inventory according to applicable manufacturer or regulatory parameters. The amount advanced to dealerships for new vehicles
purchased through the manufacturer is equal to 100% of the wholesale invoice price of new vehicles, which includes destination and other miscellaneous
charges, and a price rebate, known as a holdback, from the manufacturer to the dealer in varying amounts stated as a percentage of the invoice price. The loan
proceeds are advanced directly to the manufacturer. The manufacturer frequently pays all of the interest for a set period of time so that the dealer does not
initially pay to hold the vehicle. To support the dealers' used car inventory needs, the international operations advance funds to the dealer or auction to
purchase used vehicles for inventory based on the appropriate wholesale book value for the region in which the dealer is located. Typically, the international
operations advance 80% of wholesale book value for used vehicles.

Floor plan lending is structured to yield interest at a floating rate indexed to a short-term market interest rate, except in Germany where fixed rate financing
is also offered. The floating rate for a particular dealer is based on, among other things, the dealer's creditworthiness, the amount of the credit line, the risk
rating and whether or not the dealer is in default. Interest on floor plan loans is payable monthly.

Dealer Loans. We also make loans to primarily GM-franchised dealerships to finance improvements to dealership facilities, to provide working capital
and to purchase and finance dealership real estate. These loans are typically secured by mortgages or deeds of trust on dealership land and buildings, a
priority security interest in other dealership assets and typically the continuing personal guarantees from the owners of the dealerships. Dealer loans are
structured to yield interest at fixed or floating rates. Interest on dealer loans is generally payable monthly.

Underwriting. We utilize a proprietary underwriting system for commercial financing that has been refined through decades of experience in managing
economic cycles. The process involves due diligence of various factors, including, but not limited to, collateral analysis, capital sufficiency, operating
performance, financial outlook and credit and payment history. The credit risk rating system is two-dimensional with the borrower risk rating reflecting
probability of default over the next 12 months, and the facility risk rating reflecting the loss given default. The design of the credit risk rating system and the
assignment of credit risk ratings ensure that there is sufficient granularity to differentiate between the credit worthiness among borrowers, and the differing
levels of collateral and other credit enhancements. The credit risk rating for each commercial borrower is completed at least once per annum, typically in
tandem with the underwriting or credit decision, with deteriorating credits rated more frequently. In general, riskier loans (as defined by both exposure and
credit risk ratings) escalate up the credit approval chain consistent with the delegated lending authority. Credit risk ratings are not expected to be static and are
updated contemporaneously when facts and circumstances of the borrower, business climate and other material factors are known so that the credit risk rating
remains a current reflection of the credit risk associated with a borrower's loans. The underwriting processes are performed in commercial lending centers
located in Mexico, Brazil and Germany. These centers are managed by the commercial risk management team, which operates independently of in-country
sales and servicing operations. Each credit proposal is underwritten by an underwriter with expertise commensurate with the size and complexity of the
transaction and authority approved within the delegated lending authority parameters.

Servicing. The commercial loan servicing operations are conducted in-country, usually co-located with the consumer lending and servicing centers.
Commercial servicing staff monitor daily the level of borrowing under each dealer's account. When a dealer's outstanding balance exceeds the availability on
any given credit line with that dealer, we may reallocate balances across existing lines, temporarily suspend the granting of additional credit, increase the
dealer's credit line, either temporarily or for an extended period of time, or take other actions following an evaluation and analysis of the dealer's financial
condition and the cause of the excess or overline. Under the terms of the credit agreement with the dealer, we may demand payment of interest and principal on
wholesale credit lines at any time.

We generally require payment of the principal amount of a floor plan financed vehicle upon its sale or lease by the dealership to the retail customer. Upon
the sale of the collateral, the dealership must repay the advance on the sold vehicle according to the repayment terms. Typically the dealer has two to ten
business days to repay an advance on a sold vehicle, depending on the timing of the receipt of the sale proceeds. These repayment terms can vary based on the
risk rating. We periodically inspect and verify that the financed vehicles are on the dealership lot and available for sale. The frequency and timing of the
verifications varies based on the dealership risk rating determined by commercial lending center, and no advance notice is given to the dealer. Among other
things, verifications are intended to determine dealer compliance with the master loan agreement as to repayment terms and to determine the status of our
collateral.
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Financing

We primarily finance our international operations through the use of secured and unsecured bank lines, through public and private securitization
transactions where such markets are developed and, to a lesser extent in Latin America, through public financing programs like the issuance of commercial
paper. Additionally, in Europe a portion of our international operations are funded through intercompany loans. The diversity of these funding sources
enhances funding flexibility, limits dependence on any one source, and results in a more cost-effective funding strategy over the long term.

We seek to fund each country through local sources of funding to minimize currency and country risk. As such, the mix of funding sources varies from
country to country, depending on the characteristics of the receivables and the relative development of debt capital and securitization markets in each country.
The Latin American operations have been entirely funded by local sources since 2010 or earlier. While the European operations obtain most of their funding
from local sources, they also borrow funds from affiliated companies in other European countries and have an intercompany line of credit. Over time, we
expect the European operations to replace the affiliated borrowings, including borrowings on the intercompany line of credit, with local funding.

Secured Credit Facilities.  Loans, leases and floorplan receivables are typically funded using credit facilities with participating banks providing
financing either directly or through institutionally-managed commercial paper conduits. Under these funding agreements, we transfer contracts to special
purpose finance subsidiaries. These subsidiaries, in turn, issue notes to the bank participants or agents, collateralized by such contracts and cash. The bank
participants or agents provide funding under the notes to the subsidiaries pursuant to an advance formula, and the subsidiaries forward the funds to us in
consideration for the transfer of contracts. These subsidiaries are separate legal entities and the finance receivables, lease-related assets and other assets held by
these subsidiaries are legally owned by them and are not available to our creditors or creditors of our other subsidiaries. Advances under our funding
agreements bear interest at commercial paper, London Interbank Offered Rates ("LIBOR"), Euro Interbank Offer Rates ("EURIBOR") or other market specific
rates plus a credit spread and specified fees, depending upon the source of funds provided by the bank participants or agents.  In some instances there may be
recourse associated with non-performing assets.

Unsecured Credit Facilities. Generally, the international operations use bank credit facilities as a source of funding. Both committed and uncommitted
credit facilities are utilized. The financial institutions providing the uncommitted facilities are not obligated to advance funds under them.

Securitizations. In the UK and Germany we pursue a financing strategy of securitizing our consumer loans via the public asset-backed securities market
to diversify our funding sources and free up capacity on our credit facilities for the purchase of additional automobile loans. Proceeds from securitizations are
primarily used to pay down borrowings under our credit facilities, thereby increasing availability thereunder for further contract purchases.

Other Unsecured Debt. From time-to-time we may have a variety of other unsecured funding sources with a number of different lenders in multiple
jurisdictions. Although the international operations have historically had active capital markets unsecured funding programs, such programs are not currently
a significant source of funding. These programs have included, and may include in the future depending on market conditions and our credit profile,
commercial paper and medium term note programs. 

Trade Names

We and GM have obtained federal trademark protection for the "AmeriCredit," "GM Financial" and "GMAC" names and the logos that incorporate those
names. Certain other names, logos and phrases we use in our business operations have also been trademarked.

Regulation

Our operations are subject to regulation, supervision and licensing under various statutes, ordinances and regulations.

In most jurisdictions in which we operate, a consumer credit regulatory agency regulates and enforces laws relating to consumer lenders and sales finance
companies like us. These rules and regulations generally provide for licensing as a sales finance company or consumer lender or lessor, limitations on the
amount, duration and charges, including interest rates, for various categories of loans, requirements as to the form and content of finance contracts and other
documentation, and restrictions on collection practices and creditors' rights. In certain jurisdictions, we are subject to periodic examination by regulatory
authorities.

In certain countries, the international operations include stand-alone entities that operate in local markets as either banks or regulated finance companies
and are subject to regulatory restrictions. These regulatory restrictions, among other things, require that these entities meet certain minimum capital
requirements and may restrict dividend distributions and ownership of certain assets.
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In the U.S., we are also subject to extensive federal regulation, including the Truth in Lending Act, the Equal Credit Opportunity Act and the Fair Credit
Reporting Act. These laws require us to provide certain disclosures to prospective borrowers and lessees and protect against discriminatory lending and leasing
practices and unfair credit practices. The principal disclosures required of creditors under the Truth in Lending Act include the terms of repayment, the total
finance charge and the annual percentage rate charged on each contract or loan, and the lease terms to lessees of personal property. The Equal Credit
Opportunity Act prohibits creditors from discriminating against credit applicants on the basis of race, color, religion, national origin, sex, age or marital
status. According to Regulation B promulgated under the Equal Credit Opportunity Act, creditors are required to make certain disclosures regarding consumer
rights and advise consumers whose credit applications are not approved of the reasons for the rejection. In addition, the credit scoring system we use must
comply with the requirements for such a system as set forth in the Equal Credit Opportunity Act and Regulation B. The Fair Credit Reporting Act requires us
to provide certain information to consumers whose credit applications are not approved on the basis of a report obtained from a consumer reporting agency,
and to respond to consumers who inquire regarding any adverse reporting we submit to the consumer reporting agencies. Additionally, we are subject to the
Gramm-Leach-Bliley Act, which requires us to maintain the privacy of certain consumer data in our possession and to periodically communicate with
consumers on privacy matters. We are also subject to the Servicemembers Civil Relief Act, which requires us, in most circumstances, to reduce the interest
rate charged to customers who have subsequently joined, enlisted, or have been inducted or called to active military duty.

In the near future, the financial services industry is likely to see increased disclosure obligations, restrictions on pricing and fees and enforcement
proceedings. In July 2010 the Wall Street Reform and Consumer Protection Act ("Dodd-Frank Act") was signed into law. The Dodd-Frank Act is extensive and
significant legislation that, among other things:

• created a liquidation framework under which the Federal Deposit Insurance Corporation ("FDIC") may be appointed as receiver following a "systemic
risk determination" by the Secretary of Treasury (in consultation with the President) for the resolution of certain nonbank financial companies and
other entities, defined as "covered financial companies," and commonly referred to as "systemically important entities," in the event such a company
is in default or in danger of default and the resolution of such a company under other applicable law would have serious adverse effects on financial
stability in the U.S., and also for the resolution of certain of their subsidiaries;

• created a new framework for the regulation of over-the-counter derivatives activities;

• strengthened the regulatory oversight of securities and capital markets activities by the SEC;

• created the Consumer Financial Protection Bureau ("CFPB"), a new agency responsible for administering and enforcing the laws and regulations for
consumer financial products and services; and

• increased the regulation of the securitization markets through, among other things, a mandated risk retention requirement for securitizers and a
direction to the SEC to regulate credit rating agencies and adopt regulations governing these organizations and their activities.

The various requirements of the Dodd-Frank Act, including the many implementing regulations which have yet to be released, may substantially impact
our origination, servicing and securitization activities. With respect to the new liquidation framework for systemically important entities in the United States,
no assurances can be given that such framework would not apply to us, although the expectation embedded in the Dodd-Frank Act is that the framework will
rarely be invoked. Guidance from the FDIC indicates that such new framework will largely be exercised in a manner consistent with the existing bankruptcy
laws, which is the insolvency regime which would otherwise apply to us. The SEC has proposed significant changes to the rules applicable to issuers and
sponsors of asset-backed securities under the Securities Act and the Exchange Act. With the proposed changes we could potentially see an adverse impact in
our access to the asset-backed securities capital markets and lessened effectiveness of our financing programs.

The European Market Infrastructure Regulation ("EMIR") came into force in August 2012. In common with the Dodd-Frank Act in the U.S., these rules
are intended, among other things, to reduce counterparty risk by requiring that all standardized over-the-counter derivatives are cleared through a central
counterparty. We are reviewing EMIR and the related technical standards published by the European Securities and Markets Authority to assess the impact on
us.

Additionally, in the U.S., the CFPB and the Federal Trade Commission ("FTC") have recently become more active in investigating the products, services
and operations of credit providers, including banks and other finance companies engaged in auto finance activities. The CFPB has recently indicated an
intention to review the actions of indirect auto finance companies with regard to pricing activities and issued a bulletin to such lenders on how to limit fair
lending risk under the Equal Credit Opportunity Act. Additionally, there have been recent news reports indicating that the CFPB is investigating banks and
finance companies over the sale and financing of extended warranties and other add-on products. Both the FTC and CFPB have announced various
enforcement actions against lenders in 2012 involving significant penalties, cease and desist orders and similar remedies that, if applicable to auto finance
providers and the nature of products, services and operations offered by GM Financial, may require us
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to cease or alter certain business practices, which could have a material effect on our financial condition, liquidity and results of operations.

The Internal Revenue Service's ("IRS") implementation of Foreign Account Tax Compliance Act ("FATCA") was enacted in 2010 and is intended to
address tax compliance issues associated with U.S. taxpayers with foreign accounts. FATCA requires foreign financial institutions to report to the IRS
information about financial accounts held by U.S. taxpayers and imposes withholding, documentation and reporting requirements on foreign financial
institutions. Final regulations were issued by the IRS on January 17, 2013, with the earliest effective dates beginning in January 1, 2014. In many instances,
however, the precise nature of what needs to be implemented will be governed by bilateral Intergovernmental Agreements ("IGAs") between the U.S. and the
countries in which we do business.

Competition

The automobile finance market is highly fragmented and is served by a variety of financial entities including the captive finance affiliates of other major
automotive manufacturers, banks, thrifts, credit unions and independent finance companies. Many of these competitors have substantially greater financial
resources and lower costs of funds than ours. In addition, due to improving economic and favorable funding conditions over the past two to three years, there
have been several new entrants in the automobile finance market. Capital inflows from investors to support the growth of these new entrants as well as growth
initiatives from more established market participants has resulted in generally increasing competitive conditions. Our competitors often provide financing on
terms more favorable to automobile purchasers or dealers than we may offer. Many of these competitors also have long standing relationships with automobile
dealerships and may offer the dealerships or their customers other products and services, which may not be currently provided by us. Providers of automobile
financing have traditionally competed on the basis of rates charged, the quality of credit accepted, the flexibility of terms offered and the quality of service
provided to dealers and customers. In seeking to establish ourselves as one of the principal financing sources for the dealers we serve, we compete
predominantly on the basis of our high level of dealer service, strong dealer relationships and by offering flexible contract terms. There can be no assurance
that we will be able to compete successfully in this market or against these competitors.

Employees

At December 31, 2013, we employed 4,260 people in North America and 1,528 internationally. In North American, none of our employees are a part of a
collective bargaining agreement, and our relationships with employees are satisfactory.

Internationally, we participate in mandatory national collective bargaining agreements where required and maintain satisfactory working relationships with
works councils and trade union representatives where they exist. Notwithstanding formal national and local arrangements, relationships with employees in
general are good.

Executive Officers

The following sets forth certain data concerning our executive officers.  

Name  Age  Position

Daniel E. Berce  60  President and Chief Executive Officer
Kyle R. Birch  53  Executive Vice President, Chief Operating Officer for North America
Mark F. Bole  50  President, International Operations
Steven P. Bowman  46  Executive Vice President, Chief Credit and Risk Officer
Chris A. Choate  51  Executive Vice President, Chief Financial Officer and Treasurer

DANIEL E. BERCE has been President since April 2003 and Chief Executive Officer since August 2005. Mr. Berce was Vice Chairman and Chief
Financial Officer from November 1996 until April 2003. Mr. Berce joined us in 1990.

KYLE R. BIRCH has been Executive Vice President, Chief Operating Officer for North America since October 2013. Prior to that he was Executive Vice
President of Dealer Services since May 2003 and Senior Vice President of Dealer Services from July 1999 to April 2003. Mr. Birch joined us in 1997.

MARK F. BOLE has been President, International Operations since April 2013. Prior to that, he was Executive Vice President, International Operations for
Ally Financial from April 2005 to March 2013. Mr. Bole joined Ally Financial in 1985.

STEVEN P. BOWMAN has been Executive Vice President, Chief Credit and Risk Officer since January 2005. Prior to that, he was Executive Vice
President, Chief Credit Officer from March 2000 to January 2005. Mr. Bowman joined us in 1996.
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CHRIS A. CHOATE has been Executive Vice President, Chief Financial Officer and Treasurer since January 2005. Prior to that, he was Executive Vice
President, Chief Legal Officer and Secretary from November 1999 to January 2005. Mr. Choate joined us in 1991.

ITEM 1A. RISK FACTORS

The profitability and financial condition of our operations are dependent upon the operations of our parent, GM.

A material portion of our North American business, approximately 64% of our total consumer originations and substantially all our commercial lending
activities for 2013, consists of financing or leasing associated with the sale of new GM vehicles and our relationship with GM-franchised dealerships. The
international operations are similarly highly dependent on GM production and sales volume. In 2013, 96% of the new vehicle dealer inventory financing and
87% of the new vehicle consumer financing originations in the international operations were for GM-franchised dealerships and customers. If there were
significant changes in GM's liquidity and capital position and access to the capital markets, the production or sales of GM vehicles to retail customers, the
quality or resale value of GM vehicles, or other factors impacting GM or its products, such changes could significantly affect our profitability and financial
condition. In addition, GM sponsors special-rate financing programs available through us. Under these programs, GM makes interest supplements or other
support payments to us. These programs increase our financing volume and our share of financing the sales of GM vehicles. If GM were to adopt marketing
strategies in the future that de-emphasized such programs in favor of other incentives, our financing volume could be reduced.

There is no assurance that the global automotive market or GM's share of that market will not suffer downturns in the future, and any negative impact
could in turn have a material adverse effect on our financial position, liquidity and results of operations.

Our ability to continue to fund our business is dependent on a number of financing sources.

Dependence on Credit Facilities. We depend on various credit facilities to initially finance our loan and lease originations and commercial lending
business.

We cannot guarantee that our credit facilities will continue to be available beyond the current maturity dates on reasonable terms or at all. Additionally, as
our volume of loan and lease originations increase, and as our commercial lending business grows in North America, we will require the expansion of our
borrowing capacity on our existing credit facilities or the addition of new credit facilities. Some of our credit facilities in Europe and Latin America are
uncommitted, meaning that the lenders under these facilities are not obligated to fund borrowing requests and may terminate the facilities at any time and for
any reason. The availability of these financing sources depend, in part, on factors outside of our control, including regulatory capital treatment for unfunded
bank lines of credit, the financial strength and strategic objectives of the banks that participate in our credit facilities and the availability of bank liquidity in
general. If we are unable to extend or replace these facilities or arrange new credit facilities or other types of interim financing, we will have to curtail or suspend
origination and funding activities, which would have a material adverse effect on our financial position, liquidity and results of operations.

Most of our credit facilities, other than our unsecured $600 million credit facility with GM ("GM Related Party Credit Facility") contain borrowing bases
or advance formulas which require us to pledge finance and lease assets in excess of the amounts which we can borrow under those facilities. We are also
required to hold certain funds in restricted cash accounts to provide additional collateral for borrowings under most credit facilities. In addition, the finance
and lease assets pledged as collateral must be less than 31 days delinquent at periodic measurement dates. Accordingly, increases in delinquencies or defaults
on pledged collateral resulting from weakened economic conditions, or due to our inability to execute securitization transactions or any other factor, would
require us to pledge additional finance and lease assets to support the same borrowing levels and to replace delinquent or defaulted collateral. The pledge of
additional finance and lease assets to support our credit facilities would adversely impact our financial position, liquidity, and results of operations.

Additionally, the credit facilities, other than the GM Related Party Credit Facility, generally contain various covenants requiring certain minimum
financial ratios, asset quality, and portfolio performance ratios (portfolio net loss and delinquency ratios, and pool level cumulative net loss ratios) as well as
limits on deferment levels. Failure to meet any of these covenants could result in an event of default under these agreements. If an event of default occurs under
these agreements, the lenders could elect to declare all amounts outstanding under these agreements to be immediately due and payable, enforce their interests
against collateral pledged under these agreements or restrict our ability to obtain additional borrowings under these facilities.

Dependence on Securitization Programs.

General. In North America and Europe, we rely upon our ability to transfer finance and leased assets to newly formed securitization Trusts and sell
securities in the asset-backed securities market to generate cash proceeds for repayment of credit facilities and to purchase additional assets. Accordingly,
adverse changes in our asset-backed securities program or in the asset-
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backed securities market in general have in the past, and could in the future, materially adversely affect our ability to originate and securitize loans and leases
on a timely basis and upon terms acceptable to us. Any adverse change or delay would have a material adverse effect on our financial position, liquidity and
results of operations.

We will continue to require the execution of securitization transactions in order to fund our future liquidity needs. Additionally, we will require the
expansion of our securitization program, or the development of other long-term funding solutions, to fund our North American lease originations and our
commercial lending receivables. There can be no assurance that funding will be available to us through these sources or, if available, that it will be on terms
acceptable to us. If these sources of funding are not available to us on a regular basis for any reason, including the occurrence of events of default, deterioration
in loss experience on the collateral, breach of financial covenants or portfolio and pool performance measures, disruption of the asset-backed market or
otherwise, we will be required to revise the scale of our business, including the possible discontinuation of origination activities, which would have a material
adverse effect on our financial position, liquidity, and results of operations.

There can be no assurance that we will continue to be successful in selling securities in the North American or European asset-backed securities markets.
Since we are highly dependent on the availability of the asset-backed securities market to finance our operations, disruptions in this market or adverse changes
or delays in our ability to access this market would have a material adverse effect on our financial position, liquidity, and results of operations. Reduced
investor demand for asset-backed securities could result in our having to hold assets until investor demand improves, but our capacity to hold assets is not
unlimited. A reduced demand for our asset-backed securities could require us to reduce our origination levels. Adverse market conditions could also result in
increased costs and reduced margins in connection with our securitization transactions.

Securitization Structures. We utilize senior subordinated securitization structures which involve the public and private sale of subordinated asset-backed
securities to provide credit enhancement for the senior, or highest rated, asset-backed securities. Sizes of the senior and subordinated classes depend upon
rating agency loss assumptions and loss coverage requirements. The market environment for subordinated securities is traditionally smaller than for senior
securities and, therefore, can be more challenging than the market for triple-A securities.

There can be no assurance that we will be able to sell the subordinated securities in a senior subordinated securitization, or that the pricing and terms
demanded by investors for such securities will be acceptable to us. If we were unable for any reason to sell the subordinated securities in a senior subordinated
securitization, we would be required to hold such securities, or find other sources of debt financing which could have a material adverse effect on our financial
position, liquidity and results of operations and could force us to curtail or suspend origination activities.

The amount of the initial credit enhancement on future senior subordinated securitizations will be dependent upon the amount of subordinated securities
sold and the desired ratings on the securities being sold. The required initial and targeted credit enhancement levels depend, in part, on the net interest margin
expected over the life of a securitization, the collateral characteristics of the pool of assets securitized, credit performance trends of our entire portfolio and the
structure of the securitization transaction. Credit enhancement levels may also be impacted by our financial condition and the economic environment. In
periods of economic weakness and associated deterioration of credit performance trends, required credit enhancement levels generally increase, particularly for
securitizations of higher-risk finance receivables such as our sub-prime loan portfolio. Higher levels of credit enhancement require significantly greater use of
liquidity to execute a securitization transaction. The level of credit enhancement requirements in the future could adversely impact our ability to execute
securitization transactions and may affect the timing of such securitizations given the increased amount of liquidity necessary to fund credit enhancement
requirements. This, in turn, may adversely impact our ability to opportunistically access the capital markets when conditions are favorable.

To service our debt, we will require a significant amount of cash. Our ability to generate cash depends on many factors.

Our ability to make payments on or to refinance our indebtedness and to fund our operations depends on our ability to generate cash and our access to the
capital markets in the future. These, to a certain extent, are subject to general economic, financial, competitive, legislative, regulatory, capital market
conditions and other factors that are beyond our control.

We expect to continue to require substantial amounts of cash. Our primary cash requirements include the funding of:
• loan and lease purchases and commercial finance receivables funding, pending their securitization;
• acquisitions;
• credit enhancement requirements in connection with securitization and credit facilities;
• interest and principal payments under our credit facilities and other indebtedness;
• fees and expenses incurred in connection with the securitization and servicing of loans and leases and credit facilities;
• ongoing operating expenses; and
• capital expenditures.
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We require substantial amounts of cash to fund our origination and securitization activities. Additionally, our dealer wholesale and commercial lending
business includes loans to dealers for real estate acquisition and development, capital loans and loans for parts and supplies that may not be eligible for
pledging under a credit facility or funding in a securitization transaction. Accordingly, our commercial lending business requires substantial amounts of cash
to support and grow.

Our primary sources of future liquidity are expected to be:
• payments on loans, leases and commercial lending receivables not yet securitized;
• distributions received from Trusts;
• servicing fees;
• borrowings under our credit facilities or proceeds from securitization transactions; and
• further issuances of other debt securities, both secured and unsecured.

Because we expect to continue to require substantial amounts of cash for the foreseeable future, we anticipate that we will need additional credit facilities
and will require the execution of additional securitization transactions and additional debt financings including unsecured note offerings. The type, timing and
terms of financing selected by us will be dependent upon our cash needs, the availability of other financing sources and the prevailing conditions in the capital
markets. There can be no assurance that funding will be available to us through these sources or, if available, that the funding will be on acceptable terms. If
we are unable to execute securitization transactions on a regular basis, we would not have sufficient funds to finance new originations and, in such event, we
would be required to revise the scale of our business, which would have a material adverse effect on our ability to achieve our business and financial
objectives.

Our substantial indebtedness could adversely affect our financial health and prevent us from fulfilling our obligations under existing
indebtedness.

We currently have a substantial amount of outstanding indebtedness. In addition, we are required to guarantee a substantial amount of indebtedness
incurred by the entities we have acquired. We have also entered into intercompany loan agreements with several of the companies that we acquired, providing
these companies with access to our liquidity to support originations and other activities. As of December 31, 2013, we have guaranteed $1.2 billion in
indebtedness and entered into $3.2 billion in intercompany loan agreements with our subsidiaries in Europe and Latin America. Our ability to make payments
of principal or interest on, or to refinance, our indebtedness will depend on our future operating performance, and our ability to enter into additional credit
facilities and securitization transactions as well as other debt financings, which, to a certain extent, are subject to economic, financial, competitive, regulatory,
capital markets and other factors beyond our control.

As our existing debt nears maturity, we will likely seek to refinance all or a portion of it or to obtain additional financing. There can be no assurance that
any refinancings will be possible or that any additional financing could be obtained on acceptable terms. The inability to service or refinance our existing debt
or to obtain additional financing would have a material adverse effect on our financial position, liquidity, and results of operations.

The degree to which we are leveraged creates risks, including:
• we may be unable to satisfy our obligations under our outstanding indebtedness;
• we may find it more difficult to fund future credit enhancement requirements, operating costs, tax payments, capital expenditures, or general

corporate expenditures;
• we may have to dedicate a substantial portion of our cash resources to payments on our outstanding indebtedness, thereby reducing the funds

available for operations and future business opportunities; and
• we may be vulnerable to adverse general economic, capital markets and industry conditions.

Our credit facilities, other than the GM Related Party Credit Facility, typically require us to comply with certain financial ratios and covenants, including
minimum asset quality maintenance requirements. These restrictions may interfere with our ability to obtain financing or to engage in other necessary or
desirable business activities.

If we cannot comply with the requirements in our credit facilities, then the lenders may increase our borrowing costs, remove us as servicer or declare the
outstanding debt immediately due and payable. If our debt payments were accelerated, the assets pledged on these facilities might not be sufficient to fully
repay the debt. These lenders may foreclose upon their collateral, including the restricted cash in these credit facilities. These events may also result in a
default under our senior note indentures. We may not be able to obtain a waiver of these provisions or refinance our debt, if needed. In such case, our financial
condition, liquidity, and results of operations would materially suffer.

Defaults and prepayments on contracts and commercial receivables purchased or originated by us could adversely affect our operations.

21



Table of Contents

Our financial condition, liquidity and results of operations depend, to a material extent, on the performance of loans and leases in our portfolio. Obligors
under contracts acquired or originated by us, including dealer obligors in our commercial lending portfolio, may default during the term of their loan or lease.
Generally, we bear the full risk of losses resulting from defaults. In the event of a default, the collateral value of the financed vehicle or, in the case of a
commercial obligor, the value of the inventory and other commercial assets we finance, usually does not cover the outstanding amount due to us, including the
costs of recovery and asset disposition.

The amounts owed to us by any given dealership or dealership group in our commercial lending portfolio can be significant. The amount of potential loss
resulting from the default of a dealer in our commercial lending portfolio can, therefore, be material even after disposing of the inventory and other assets to
offset the defaulted obligation. Additionally, because the receivables in our commercial lending portfolio may include complex arrangements including
guarantees, inter-creditor agreements, mortgage and other liens, our ability to recover and dispose of the underlying inventory and other collateral may be time
consuming and expensive, thereby increasing our potential loss.

We maintain either an allowance for loan losses or a carrying value adjustment on our finance receivables which reflects management's estimates of
inherent losses for these receivables. An allowance for loan losses applies to receivables originated subsequent to an acquisition, while a carrying value
adjustment applies to receivables originated prior to an acquisition. If the allowance or carrying value adjustment is inadequate, we would recognize the losses
in excess of that allowance or carrying value adjustment as an expense and results of operations would be adversely affected. A material adjustment to our
allowance for loan losses or carrying value adjustment and the corresponding decrease in earnings could limit our ability to enter into future securitizations and
other financings, thus impairing our ability to finance our business.

An increase in defaults would reduce the cash flows generated by us, and distributions of cash to us from our securitizations would be delayed and the
ultimate amount of cash distributable to us would be less, which would have an adverse effect on our liquidity.

Consumer prepayments and dealer repayments on commercial obligations, which are generally revolving in nature, affect the amount of finance charge
income we receive over the life of the loans. If prepayment levels increase for any reason and we are not able to replace the prepaid receivables with newly-
originated loans, we will receive less finance charge income and our results of operations may be adversely affected.

Failure to implement our business strategy could adversely affect our operations.

Our financial position, liquidity and results of operations depend on management's ability to execute our business strategy. Key factors involved in the
execution of the business strategy include achieving the desired origination volume, continued and successful use of proprietary scoring models for credit risk
assessment and risk-based pricing, the use of effective credit risk management techniques and servicing strategies, implementation of effective servicing and
collection practices, continued investment in technology to support operating efficiency, integration of the international operations we have acquired and will
acquire, enhancement and expansion of our product offerings in North America, Europe and Latin America, and continued access to funding and liquidity
sources. Our failure or inability to execute any element of our business strategy could materially adversely affect our financial position, liquidity and results of
operations.

The automobile finance market is highly fragmented and is served by a variety of financial entities including the captive finance affiliates of
other major automotive manufacturers, banks, thrifts, credit unions and independent finance companies.

Many of our competitors have substantially greater financial resources and lower costs of funds than we do. In addition, due to improving economic and
favorable funding conditions over the past two to three years, there have been several new entrants in the automobile finance market. Capital inflows from
investors to support the growth of these new entrants as well as growth initiatives from more established market participants has resulted in generally
increasing competitive conditions. Our competitors often provide financing on terms more favorable to automobile purchasers or dealers than we may offer.
Many of these competitors also have long standing relationships with automobile dealerships and may offer the dealerships or their customers other products
and services, which may not be currently provided by us. Providers of automobile financing have traditionally competed on the basis of rates charged, the
quality of credit accepted, the flexibility of terms offered and the quality of service provided to dealers and customers. In seeking to establish ourselves as one
of the principal financing sources for the dealers we serve, we compete predominantly on the basis of our high level of dealer service, strong dealer
relationships and by offering flexible contract terms.

Our operations are subject to regulation, supervision and licensing under various statutes, ordinances and regulations.

We believe that we maintain all material licenses and permits required for our current operations and are in substantial compliance with all applicable
local, state, federal and foreign regulations. There can be no assurance, however, that we will be
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able to maintain all requisite licenses and permits, and the failure to satisfy those and other regulatory requirements could have a material adverse effect on our
operations. Further, the adoption of additional, or the revision of existing, rules and regulations could have a material adverse effect on our business.

Compliance with applicable law is costly and can affect operating results. Compliance also requires forms, processes, procedures, controls and the
infrastructure to support these requirements, and may create operational constraints. Laws in the financial services industry are designed primarily for the
protection of consumers. The failure to comply could result in significant statutory civil and criminal penalties, monetary damages, attorneys' fees and costs,
possible revocation of licenses and damage to reputation, brand and valued customer relationships.

The dealers who originate our auto finance contracts and leases also must comply with both state and federal credit and trade practice statutes and
regulations. Failure of the dealers to comply with these statutes and regulations could result in consumers having rights of rescission and other remedies that
could have an adverse effect on us.

The various requirements of the Dodd-Frank Act, including the many implementing regulations which have yet to be released, may substantially impact
our origination, servicing and securitization activities. With respect to the new liquidation framework for systemically important entities, no assurances can be
given that such framework would not apply to us, although the expectation embedded in the Dodd-Frank Act is that the framework will rarely be invoked.
Guidance from the FDIC indicates that such new framework will largely be exercised in a manner consistent with the existing bankruptcy laws, which is the
insolvency regime which would otherwise apply to us. The SEC has proposed significant changes to the rules applicable to issuers and sponsors of asset-
backed securities under the Securities Act of 1933, as amended, and the Exchange Act. With the proposed changes we could potentially see an adverse impact
in our access to the asset-backed securities capital markets and lessened effectiveness of our financing programs.

Additionally, the CFPB and the Federal Trade Commission ("FTC") have recently become more active in investigating the products, services and
operations of credit providers, including banks and other finance companies engaged in auto finance activities. The CFPB has recently indicated an intention
to review the actions of indirect auto finance companies with regard to pricing activities and issued a bulletin to such lenders on how to limit fair lending risk
under the Equal Credit Opportunity Act. Additionally, there have been recent news reports indicating that the CFPB is investigating banks and finance
companies over the sale and financing of extended warranties and other add-on products. Both the FTC and CFPB announced various enforcement actions
against lenders involving significant penalties, cease and desist orders and similar remedies that, if applicable to auto finance providers and the nature of the
products, services and operations offered by us, may require us to cease or alter certain business practices, which could have a material effect on our financial
condition, liquidity and results of operations.

In certain countries, the international operations include stand-alone entities that operate in local markets as either banks or regulated finance companies
and are subject to regulatory restrictions. These regulatory restrictions, among other things, require that these entities meet certain minimum capital
requirements and may restrict dividend distributions and ownership of certain assets.

There is a high degree of risk associated with sub-prime borrowers.

The majority of our origination and servicing activities in North America involve sub-prime automobile receivables. Sub-prime borrowers are associated
with higher-than-average delinquency and default rates. While we believe that we effectively manage these risks with our proprietary credit scoring system,
risk-based pricing and other underwriting policies, and our servicing and collection methods, no assurance can be given that these criteria or methods will be
effective in the future. In the event that we underestimate the default risk or underprice contracts that we purchase, our financial position, liquidity and results
of operations would be adversely affected, possibly to a material degree.

Our profitability is dependent upon consumer demand for automobiles and related automobile financing and the ability of consumers to repay
loans and leases, and our business may be negatively affected during times of low automobile sales, fluctuating wholesale prices and lease
residual values, rising interest rates, volatility in exchange rates and high unemployment.

General. We are subject to changes in general economic conditions that are beyond our control. During periods of economic slowdown or recession,
delinquencies, defaults, repossessions and losses generally increase. These periods also may be accompanied by increased unemployment rates, decreased
consumer demand for automobiles and declining values of automobiles securing outstanding loans, which weakens collateral coverage and increases the
amount of a loss in the event of default. Additionally, higher gasoline prices, declining stock market values, unstable real estate values, increasing
unemployment levels, general availability of consumer credit or other factors that impact consumer confidence or disposable income could increase loss
frequency and decrease consumer demand for automobiles as well as weaken collateral values on certain types of automobiles. Because we focus
predominantly on sub-prime borrowers in North America, the actual rates of delinquencies, defaults,
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repossessions and losses with respect to those borrowers are higher than those experienced in the general automobile finance industry and could be more
dramatically affected by a general economic downturn. In addition, during an economic slowdown or recession, our servicing costs may increase without a
corresponding increase in our finance charge income. While we seek to manage these risks, including the higher risk inherent in financing sub-prime
borrowers, through the underwriting criteria and collection methods we employ, no assurance can be given that these criteria or methods will afford adequate
protection against these risks. Any sustained period of increased delinquencies, defaults, repossessions or losses or increased servicing costs could adversely
affect our financial position, liquidity, results of operations and our ability to enter into future securitizations and future credit facilities.

Wholesale Auction Values. We sell repossessed automobiles at wholesale auction markets located throughout the countries where we have operations.
Auction proceeds from the sale of repossessed vehicles and other recoveries are usually not sufficient to cover the outstanding balance of the contract, and the
resulting deficiency is charged-off. We also sell automobiles returned to us at the end of lease terms. Decreased auction proceeds resulting from the depressed
prices at which used automobiles may be sold during periods of economic slowdown or slack consumer demand will result in higher credit losses for us.
Furthermore, depressed wholesale prices for used automobiles may result from significant liquidations of rental or fleet inventories, financial difficulties of
new vehicle manufacturers, discontinuance of vehicle brands and models and from increased volume of trade-ins due to promotional programs offered by new
vehicle manufacturers. Additionally, higher gasoline prices may decrease the wholesale auction values of certain types of vehicles.

Leased Vehicle Residual Values and Return Rates. We project expected residual values and return volumes of the vehicles we lease. Actual proceeds
realized by us upon the sale of returned leased vehicles at lease termination may be lower than the amount projected, which reduces the profitability of the lease
transaction to us. Among the factors that can affect the value of returned lease vehicles are the volume of vehicles returned, economic conditions and the quality
or perceived quality, safety or reliability of the vehicles. Actual return volumes may be higher than expected and can be influenced by contractual lease-end
values relative to then-existing values, marketing programs for new vehicles and general economic conditions. All of these, alone or in combination, have the
potential to adversely affect the profitability of our lease program and financial results.

Interest Rates. Our profitability may be directly affected by the level of and fluctuations in interest rates, which affects the gross interest rate spread we
earn on our portfolio. As the level of interest rates change, our net interest margin on new originations either increases or decreases since the rates charged on the
contracts purchased from dealers are generally fixed rate and are limited by market and competitive conditions, restricting our opportunity to pass on increased
interest costs to the consumer. We believe that our financial position, liquidity and results of operations could be adversely affected during any period of higher
interest rates, possibly to a material degree.

Foreign Currency Exchange Rates. We are exposed to the effects of changes in foreign currency exchange rates. Changes in currency exchange rates
cannot always be predicted or hedged. As a result, unfavorable changes in exchange rates could have an effect on our financial condition, liquidity and results
of operations.

Labor Market Conditions.  Competition to hire and retain personnel possessing the skills and experience required by us could contribute to an increase in
our employee turnover rate. High turnover or an inability to attract and retain qualified personnel could have an adverse effect on our delinquency, default and
net loss rates, our ability to grow and, ultimately, our financial condition, liquidity and results of operations.

We depend on the financial condition of GM dealers.

Our profitability is also dependent on the financial condition of the GM-franchised dealerships in our commercial lending portfolio, including the levels of
inventory dealers carry in response to consumer demand for new GM vehicles and used vehicles, and the level of wholesale borrowing required by dealers for
inventory acquisitions, construction projects to dealership facilities and working capital. Our business may be negatively affected if, during periods of
economic slowdown or recession, dealers reduce borrowing for inventory purchases or for other purposes, or are unable to sell or otherwise liquidate vehicle
inventories and repay their wholesale, real estate and other loans to us. Decreased consumer demand for GM vehicles can also adversely impact the overall
financial condition of GM-franchised dealerships, possibly increasing defaults and net loss rates in our commercial lending portfolio and adversely impacting
our ability to grow and, ultimately, our financial condition, liquidity and results of operations.

A security breach or a cyber-attack could adversely affect our business.

A security breach or cyber-attack of our computer systems could interrupt or damage our operations or harm our reputation. If third parties or our
employees are able to penetrate our network security or otherwise misappropriate our customers' personal information or contract information, or if we give
third parties or our employees improper access to our customers' personal information or contract information, we could be subject to liability. This liability
could include identity theft or other similar fraud-related claims. This liability could also include claims for other misuses or losses of personal information,
including for
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unauthorized marketing purposes. Other liabilities could include claims alleging misrepresentation of our privacy and data security practices. We could also be
subject to regulatory action in certain jurisdictions, particularly in North America and Europe.

We rely on encryption and authentication technology licensed from third parties to provide the security and authentication necessary to effect secure online
transmission of confidential consumer information. Advances in computer capabilities, new discoveries in the field of cryptography or other events or
developments may result in a compromise or breach of the algorithms that we use to protect sensitive customer transaction data. A party who is able to
circumvent our security measures could misappropriate proprietary information or cause interruptions in our operations. We may be required to expend capital
and other resources to protect against such security breaches or cyber-attacks or to alleviate problems caused by such breaches or attacks and our insurance
coverage may not be adequate to cover all the costs related to such breaches or attacks. Our security measures are designed to protect against security breaches
and cyber-attacks, but our failure to prevent such security breaches and cyber-attacks could subject us to liability, decrease our profitability and damage our
reputation.

Additional Risks Related to the International Operations

Because the international operations are located outside North America they are exposed to additional risks.

The international operations that we have and will acquire are subject to many of the same risks as our North American business. In addition to those
risks, the international operations are subject to certain additional risks, such as the following:

• multiple foreign regulatory requirements that are subject to change;
• difficulty in establishing, staffing and managing foreign operations;
• differing labor regulations;
• consequences from changes in tax laws;
• restrictions on the ability to repatriate profits or transfer cash into or out of foreign countries and the tax consequences of such repatriations and

transfers;
• devaluations in currencies;
• political and economic instability, natural calamities, war, and terrorism; and
• compliance with laws and regulations applicable to international operations, including anti-corruption laws such as the Foreign Corrupt Practices Act

and international trade and economic sanctions laws.

The effects of these risks may, individually or in the aggregate, adversely affect the international operations.

Hedging strategies may not be successful in mitigating risks associated with changes in foreign-currency exchange rates.

We are exposed to risks related to the effects of changes in foreign-currency exchange rates. While we may attempt to manage exposure to fluctuations in
foreign-currency exchange rates through hedging activities, there can be no assurances that these hedging activities will be effective.

The acquisition of the equity interest in GMAC-SAIC may not be completed within the expected timeframe, or at all.

Completion of the acquisition of the 40% non-controlling equity interest in GMAC-SAIC is subject to the satisfaction (or waiver) of a number of
conditions, many of which are beyond our control and may prevent, delay or otherwise negatively affect completion of this acquisition. These conditions
include, without limitation, the completion of negotiations to amend the joint venture agreement with the counterparties, and the receipt of various approvals
from Chinese governmental authorities. The negotiations to amend the joint venture agreement in a manner acceptable to us may not be successful, or
governmental authorities may refuse to provide their approval or seek to make their approval subject to compliance with unanticipated or onerous conditions.
These conditions could have the effect, among other things, of imposing significant additional costs, limiting revenues, adversely affecting joint venture
governance provisions, requiring divestitures of material assets or imposing other operating restrictions, any of which may reduce the anticipated benefits of
the acquisition of the equity interest in GMAC-SAIC. We cannot predict whether and when these other conditions will be satisfied or waived, if at all, and if
these conditions are not satisfied or waived, we will not be able to complete the acquisition of the 40% non-controlling equity interest in GMAC-SAIC. Failure
to complete the acquisition of the equity interest in GMAC-SAIC would, and any delay in completing this acquisition could, prevent us from realizing the
overall benefits that we expect from the acquisition of the 40% non-controlling equity interest in GMAC-SAIC.

We may experience difficulties and other challenges integrating the international operations.

The process of integrating the international operations with our business may be complex, costly and time-consuming. The potential difficulties of
integrating the international operations include, among others:

• failure to implement our business plan for the combined business;
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• potential disruption of our present business while we seek to integrate the acquired operations and distraction of management;
• unanticipated issues in integrating the international operations, including the integration of information, communications and other systems;
• unanticipated changes in applicable laws and regulations;
• exposure of our business to unknown, contingent or other liabilities;
• changes in our business profile in ways that could have unintended negative consequences to us;
• our inexperience in managing international operations that could expose us to unforeseen consequences or subject us to risks that we are not presently

subject to and may not be able to manage effectively, including tax and regulatory risks, risks associated with the conduct of business in new and
foreign markets, including differences in laws and local customs and other risks associated with international operations;

• the impact on our internal controls and compliance with the regulatory requirements under the Sarbanes-Oxley Act of 2002;
• related accounting charges that may adversely affect our financial condition and results of operations; and
• other unanticipated issues, expenses or liabilities.

In addition, we expect to incur significant one-time costs in connection with the acquisition of the international operations and their related integration
estimated to be between $60 and $70 million. The costs and liabilities actually incurred in connection with the acquisition and subsequent integration process
may exceed those anticipated. We may not accomplish the integration of the international operations smoothly, successfully or within the anticipated costs or
timeframe. The diversion of the attention of management from its current operations to the integration effort and any difficulties encountered in combining
operations could prevent us from realizing the full benefits anticipated to result from the acquisition of the international operations and could adversely affect
our business.

We will not control the operations of GMAC-SAIC and, upon the expected closing of the acquisition of the equity interest in GMAC-SAIC, we will
be subject to the risks of operating in China.

If we acquire GMAC-SAIC, we will not control the operations of GMAC-SAIC, as it is a joint venture, and we will not have a majority interest in the joint
venture. In joint ventures, we share ownership and management of a company with one or more parties who may not have the same goals, strategies, priorities,
or resources as we do and may compete with us outside the joint venture. Joint ventures are intended to be operated for the equal benefit of all co-owners, rather
than for our exclusive benefit. Operating a business as a joint venture often requires additional organizational formalities as well as time-consuming procedures
for sharing information and making decisions. In joint ventures, we are required to pay more attention to our relationship with our co-owners as well as with
the joint venture, and if a co-owner changes or relationships deteriorate, our success in the joint venture may be materially adversely affected. The benefits
from a successful joint venture are shared among the co-owners, so that we do not receive all the benefits from our successful joint ventures. In addition, upon
the expected closing of the acquisition of the equity interest in GMAC-SAIC, we will be subject to the risks of operating in China. The automotive finance
market in China is highly competitive. As the size of the Chinese market continues to increase, we anticipate that additional competitors, both international
and domestic, will seek to enter the Chinese market and that existing market participants will act aggressively to increase their market share. Increased
competition may result in reduced margins and our inability to gain or hold market share. In addition, business in China is sensitive to economic and market
conditions that drive sales volume in China. If GMAC-SAIC is unable to maintain its position in the Chinese market or if vehicle sales in China decrease or
do not continue to increase, our business and financial results could be materially adversely affected.

We could be materially adversely affected by changes or imbalances in foreign currency exchange rates and interest rates.

With the recent global spread of our business, we have significant exposures to risks related to changes in foreign currency exchange rates and interest
rates, which can have material adverse effects on our business. In preparing the consolidated financial statements we translate our revenues and expenses
outside the U.S. into U.S. Dollars using the average foreign currency exchange rate for the period and the assets and liabilities using the foreign currency
exchange rate at the balance sheet date. As a result foreign currency fluctuations and the associated translations could have a material adverse effect on our
results of operations and financial condition.

ITEM 2. PROPERTIES

Our executive offices are located in Fort Worth, Texas. At December 31, 2013 we had 20 locations in 14 states and 20 cities or towns in the U.S. Of these
locations, three are collection centers, 14 are regional credit centers and the remaining locations are administrative offices. We generally enter into office space
leases with initial term of 5 to 10 years. We have three locations in
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Canada, including one collection center, and 26 locations in 12 European and Latin American countries. Leases for office space outside of the U.S. generally
provide for an initial term of 1 to 7 years based upon prevailing market conditions and may contain renewal options. Locations outside the U.S. have
remaining terms of 1 to 7 years. The major facilities outside the U.S. and Canada are located in Brazil, Germany and the U.K.

ITEM 3. LEGAL PROCEEDINGS

None.

ITEM 4. MINE SAFETY DISCLOSURE

Not applicable.
PART II

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF
EQUITY SECURITIES

All of our issued and outstanding equity securities are owned by a single holder and there is not an established public trading market for our common
stock. We have never paid cash dividends on our common stock. We presently intend to retain future earnings, if any, for use in the operation of the business
and do not anticipate paying any cash dividends in the foreseeable future; provided, however, that we may reexamine this policy with our sole shareholder at
any time.

ITEM 6. SELECTED FINANCIAL DATA

The table below summarizes selected financial information (dollars in millions, except per share data). For additional information, refer to the audited
consolidated financial statements and notes thereto in Item 8. "Financial Statements and Supplementary Data." After the Merger, AmeriCredit Corp.
("Predecessor") was renamed General Motors Financial Company, Inc. ('Successor") and the "Selected Financial Data" for periods preceding and succeeding
the Merger have been derived from the consolidated financial statements of the Predecessor and the Successor. The consolidated financial statements of the
Predecessor have been prepared on the same basis as the audited financial statements included in our Annual Report on Form 10-K for the year ended June 30,
2010. The consolidated financial statements of the Successor reflect the application of purchase accounting.

 Successor   Predecessor

 Years Ended December 31,  Period From
October 1, 2010

Through December
31, 2010

  
Period From July 1,

2010 Through
September 30, 2010

  Years Ended June 30,

 2013  2012  2011     2010  2009
Operating Data               

Finance charge income $ 2,563  $ 1,594  $ 1,247  $ 264   $ 342  $ 1,432  $ 1,903
Leased vehicle income 595  289  98  5   16  44  47
Other revenue 186  77  65  12   14  47  118
Total revenue $ 3,344  $ 1,960  $ 1,410  $ 281   $ 372  $ 1,523  $ 2,068
Net income (loss) $ 566  $ 463  $ 386  $ 74   $ 51  $ 221  $ (11)
Basic earnings (loss) per share (a)  (a)  (a)  (a)   $ 0.38  $ 1.65  $ (0.09)
Diluted earnings (loss) per share (a)  (a)  (a)  (a)   $ 0.37  $ 1.60  $ (0.09)
Diluted weighted average shares (a)  (a)  (a)  (a)   140,302,755  138,179,945  125,239,241

Other Data               

Consumer origination volume (b)

$ 12,427  $ 6,922  $ 6,072  $ 945   $ 959  $ 2,138  $ 1,285
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 Successor   Predecessor

 December 31, 2013  
December 31,

2012  December 31, 2011  December 31, 2010   June 30, 2010  June 30, 2009
Balance Sheet Data             

Cash and cash equivalents $ 1,074  $ 1,289  $ 572  $ 195   $ 282  $ 193
Finance receivables, net $ 29,282  $ 10,998  $ 9,162  $ 8,197   $ 8,160  $ 10,037
Leased vehicles, net $ 3,383  $ 1,703  $ 809  $ 47   $ 95  $ 156
Total assets $ 37,990  $ 16,197  $ 13,043  $ 10,919   $ 9,881  $ 11,958
Secured debt $ 22,073  $ 9,378  $ 8,037  $ 6,960   $ 6,708  $ 9,057
Unsecured debt $ 6,973  $ 1,500  $ 501  $ 72   $ 485  $ 484
Total liabilities $ 31,705  $ 11,818  $ 9,120  $ 7,389   $ 7,481  $ 9,851
Shareholder's equity $ 6,285  $ 4,379  $ 3,923  $ 3,530   $ 2,400  $ 2,107

_________________ 
(a) As a result of the Merger, our common stock is owned by a single holder and is no longer publicly traded and earnings per share is no

longer required.
(b) Amounts for years ended December 31, 2013, 2012 and 2011 and the period from October 1, 2010 through December 31, 2010 include $2.8

billion, $1.3 billion, $1.0 billion and $0.01 billion of contracts purchased through our leasing programs in U.S. and Canada.
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Item 7. MANAGEMENTS'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

GENERAL

We are a global provider of automobile finance solutions, and we operate in the market as the wholly-owned captive finance subsidiary of our parent, GM.
As a result of the acquisition of our international operations, we conduct our business generally in two segments, in North America and internationally in
Europe and Latin America. The North America Segment includes operations in the U.S. and Canada. The International Segment includes operations in
Austria, Belgium, Brazil, Chile, Colombia, France, Germany, Greece, Italy, Mexico, the Netherlands, Portugal, Spain, Sweden, Switzerland and the U.K.
Upon the expected closing of the acquisition of the equity interest in GMAC-SAIC, we will conduct business in China, which will be included in our
International Segment.

North America Operations

Consumer

Our automobile finance programs in the North America Segment include sub-prime lending and full credit spectrum leasing. Our sub-prime lending
program is designed to serve customers who have limited access to automobile financing through banks and credit unions. Our typical borrowers have
experienced prior credit difficulties or have limited credit histories and generally have credit bureau scores ranging from 500 to 700. We generally charge higher
rates than those charged by banks and credit unions and we also expect to sustain a higher level of defaults than these other automobile financing sources.

Our leasing product is offered through GM-franchised dealers and targets prime and non-prime consumers leasing new GM vehicles. We seek to provide
competitive alternatives to existing marketplace lease offerings in GM-franchised dealers.

We focus our marketing activities on automobile dealerships. We are selective in choosing the dealers with whom we conduct business and primarily
pursue GM and non-GM manufacturer-franchised dealerships with new and used car operations; however, we also conduct business with a limited number of
independent dealerships. We generally finance new GM vehicles, moderately-priced new vehicles from other manufacturers, and later-model, low-mileage used
vehicles.

Our origination platform provides specialized focus on marketing our financing programs and underwriting loans and leases. Responsibilities are
segregated so that the sales group markets our programs and products to our dealer customers, while the underwriting group focuses on underwriting,
negotiating and closing loans and leases. In the U.S. our sales and underwriting groups are further segregated with separate teams servicing GM dealers and
non-GM dealers, allowing us to continue efficient service for our non-GM dealers under the "AmeriCredit" brand while providing GM-franchised dealers the
broader loan, lease and commercial lending products we offer under the "GM Financial" brand.

We utilize a proprietary credit scoring system to support the credit approval process. The credit scoring system was developed through statistical analysis
of our consumer demographic and portfolio databases consisting of data which we have collected in more than 20 years of operating history. Credit scoring is
used to differentiate credit applications and to statistically rank-order credit risk in terms of expected default rates, which enables us to evaluate credit
applications for approval and tailor contract pricing and structure. In addition to our proprietary credit scoring system, we utilize other underwriting guidelines
in our underwriting process to help us further evaluate the credit risk of our consumer financing activities.

Our servicing activities include collecting and processing customer payments, responding to customer inquiries, initiating contact with customers who are
delinquent, maintaining the security interests in the financed vehicles, monitoring physical damage insurance coverage of the financed vehicles, and arranging
for the repossession of financed vehicles, liquidation of collateral and pursuit of deficiencies when appropriate. Our activities also include managing an end-of-
term process for consumers purchasing or returning leased vehicles.

Commercial

In April 2012 and March 2013, we launched our U.S. and Canadian commercial lending platforms to further support our GM-franchised dealerships
and their affiliates. Our commercial lending offerings consist of loans to finance the purchase of vehicle inventory, also known as wholesale or floor plan
financing, as well as dealer loans, which are loans to finance improvements to dealership facilities, to provide working capital and to purchase and/or finance
dealership real estate.

Each dealer is assigned a risk rating based on various factors, including, but not limited to, collateral analysis, capital sufficiency, operating
performance, financial outlook and credit and payment history, if available. The risk rating indicates the pricing for and guides the management of the
account. We monitor the level of borrowing under each dealer's account daily. Our commercial loan
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servicing activities include dealership customer service, account maintenance, exception processing, credit line monitoring and adjustment and insurance
monitoring.

International Operations

Consumer

We primarily employ an indirect-to-consumer model similar to the one we use in the North America Segment. Our consumer lending programs focus on
financing prime quality consumers purchasing new GM vehicles. In many of the countries in which we operate, we also offer financial leases and a lease/retail
hybrid product that includes a balloon payment at expiration, at which time the consumer may elect to make the payment, refinance or return the vehicle. We
also offer finance-related insurance products through third parties, such as credit life, gap and extended warranty coverage. We finance primarily new
automobiles, although we also finance used automobiles. In most of the countries in which we operate, similar to our underwriting process in the North
America Segment, we utilize a proprietary credit scoring system to differentiate consumer credit applications and to statistically rank-order credit risk in terms
of expected default rates, which enables us to evaluate credit applications for approval and tailor loan and lease pricing and structure.

Our servicing activities include collecting and processing customer payments, responding to customer inquiries, initiating contact with customers who are
delinquent, maintaining the security interest in the financed vehicle, monitoring physical damage insurance coverage of the financed vehicle, and arranging for
the repossession of financed vehicles, liquidation of collateral and pursuit of deficiencies when appropriate.

Commercial

Commercial products offered to dealer customers include new and used vehicle inventory financing, inventory insurance, working capital and capital
improvement loans. Other commercial products include fleet financing and storage center financing. In addition, we provide training to dealer employees to
help them maximize the value of these finance and insurance products. We utilize a proprietary underwriting system for commercial lending that has been
refined through decades of experience in managing economic cycles. This process involves assigning a risk rating to each dealer based on our due diligence of
various factors, including, but not limited to, collateral analysis, capital sufficiency, operating performance, financial outlook and credit and payment
history, if available. The underwriting processes are performed in commercial lending centers located in Mexico and Germany, the management of which
operates independently of in-country sales and servicing operations. Our commercial loan servicing activities include dealership customer service, account
maintenance and monitoring, exception processing, credit line monitoring and adjustment and insurance monitoring.

Financing

We primarily finance our loan, lease and commercial origination volume through the use of our secured and unsecured bank lines, through public and
private securitization transactions where such markets are developed, through the issuance of senior notes and, to a lesser extent in Latin America, through
public financing programs including the issuance of commercial paper and other financing programs. Additionally, a portion of our operations in Europe are
funded through intercompany loans.

We seek to fund our international operations through local sources of funding to minimize currency and country risk. As such, the mix of funding
sources varies from country to country, based on the characteristics of our receivables and the relative development of debt capital and securitization markets
in each country. Our Latin American operations are entirely funded locally. Our European operations obtain most of their funding from local sources, but also
borrow funds from affiliated companies.

In addition to our bank lines and securitization programs, GM provides us with financial resources through a tax sharing agreement, which effectively
defers up to $1.0 billion in taxes that we would otherwise be required to pay to GM over time, and through the $600 million GM Related Party Credit Facility.

Additionally, we have a sub-limit of $4.0 billion available to borrow under GM's three-year $5.5 billion secured revolving credit facility. Our borrowings
under this facility are limited by GM's ability to also borrow under the facility. If we borrow under this facility, we expect such borrowings would be short-
term in nature and, except in extraordinary circumstances, would not be used to fund our operating activities in the ordinary course of business.
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CRITICAL ACCOUNTING ESTIMATES
The preparation of financial statements in conformity with accounting principles generally accepted in the U.S. requires management to make estimates

and assumptions which affect the reported amounts of assets and liabilities and the disclosures of contingent assets and liabilities as of the date of the
financial statements and the amount of revenue and costs and expenses during the reporting periods. Actual results could differ from those estimates and those
differences may be material. The accounting estimates that we believe are the most critical to understanding and evaluating our reported financial results
include the following:

Consumer Finance Receivables and the Allowance for Loan Losses

Our finance receivables are reported in two portfolios: pre-acquisition and post-acquisition. The pre-acquisition finance receivables portfolio is comprised
of (i) finance receivables originated in North America prior to the Merger, all of which were considered to have had deterioration in credit quality, and (ii)
finance receivables that were considered to have had deterioration in credit quality that were acquired with the international operations. The pre-acquisition
portfolio will decrease over time with the amortization of the acquired receivables.

The post-acquisition finance receivables portfolio is comprised of (i) finance receivables originated in North America since the Merger, (ii) finance
receivables originated in the international operations since the applicable acquisition dates and (iii) finance receivables that were considered to have had no
deterioration in credit quality that were acquired with the international operations. The post-acquisition portfolio is expected to grow over time as we originate
new receivables.

Pre-Acquisition Finance Receivables

Following the Merger and the acquisition of the international operations, we further divided the pre-acquisition finance receivables into multiple pools
based on common risk characteristics. Through acquisition accounting adjustments, the allowance for loan losses that existed at the Merger and the
acquisition dates was eliminated and the receivables were adjusted to fair value. The pre-acquisition finance receivables were acquired at a discount, which
contains two components: a non-accretable difference and an accretable yield. A non-accretable difference is the excess of contractually required payments
(undiscounted amount of all uncollected contractual principal and interest payments, both past due and scheduled for the future) over the amount of cash
flows, considering the impact of defaults and prepayments, expected to be collected. An accretable yield is the excess of the cash flows, considering the impact
of defaults and prepayments, expected to be collected over the initial investment in the loans, which at the Merger and acquisition dates was fair value. The
accretable yield is recorded as finance charge income over the life of the acquired receivables.

Any deterioration in the performance of the pre-acquisition finance receivables from their expected performance will result in an incremental provision for
loan losses. Improvements in the performance of the pre-acquisition finance receivables which results in a significant increase in actual or expected cash flows
will result first in the reversal of any incremental related allowance for loan losses and then in a transfer of the excess from the non-accretable difference to
accretable yield, which will be recorded as finance charge income over the remaining life of the receivables.

Once a pool of loans is assembled, the integrity of the pool is maintained. A loan is removed from a pool only if it is sold (other than to a consolidated
VIE), paid in full, or written off. Our policy is to remove a loan individually from a pool based on comparing any amount received upon disposition of the
loan or underlying collateral with the contractual amount remaining due. The excess of the contractual amount remaining due over the amount received upon its
disposition is absorbed by the non-accretable difference. This removal method assumes that the amount received approximates pool performance expectations.
The remaining accretable yield balance is unaffected and any material change in remaining effective yield caused by this removal method is addressed by our
quarterly cash flow evaluation process for each pool. For loans that are resolved by payment in full, there is no reduction in the amount of non-accretable
difference for the pool because there is no difference between the amount received and the contractual amount of the loan.

Post-Acquisition Finance Receivables and Allowance for Loan Losses

Our consumer finance receivables portfolio consists of smaller-balance, homogeneous loans, divided into two primary portfolio segments: finance
receivables originated in the North America Segment and finance receivables originated or acquired in the International Segment, and are carried at amortized
cost, net of allowance for loan losses. Each of these portfolios is further divided into pools based on common risk characteristics, such as origination year,
contract type, and geography. These pools are collectively evaluated for impairment based on a statistical calculation, which is supplemented by management
judgment. The allowance is aggregated for each of the portfolio segments. Provisions for loan losses are charged to operations in amounts sufficient to maintain
the allowance for loan losses at levels considered adequate to cover probable losses inherent in our finance receivables.

We use a combination of forecasting methodologies to determine the allowance for loan losses, including roll rate modeling
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and static pool modeling techniques. A roll rate model is generally used to project near term losses and static pool models are generally used to project losses
over the remaining life. Probable losses are estimated for groups of accounts aggregated by past-due status and origination month. Generally, loss experience
over the last 10 years is evaluated. Recent performance is more heavily weighted when determining the allowance to result in an estimate that is more reflective
of the current internal and external environments. Factors that are considered when estimating the allowance include historical delinquency migration to loss,
probability of default ('PD") and loss given default ("LGD"). PD and LGD are specifically estimated for each monthly vintage (i.e., group of originations) in
cases where vintage models are used. PD is estimated based on expectations that are aligned with internal credit scores. LGD is projected based on historical
trends experienced over the last 10 years, weighted toward more recent performance in order to consider recent market supply and demand factors that impact
wholesale used vehicle pricing. While forecasted probable losses are quantitatively derived, we assess the recent internal operating and external environments
and may qualitatively adjust certain assumptions to result in an allowance that is more reflective of losses that are expected to occur in the current environment.

We also use historical charge-off experience to determine a loss confirmation period ("LCP"). The LCP is a key assumption within our models and
represents the average amount of time between when a loss event first occurs to when the receivable is charged-off. This LCP is the basis of our allowance and
is applied to the forecasted probable credit losses to determine the amount of losses we believe exist at the balance sheet date.

We believe these factors are relevant in estimating incurred losses and also consider an evaluation of overall portfolio credit quality based on indicators
such as changes in our credit evaluation, underwriting and collection management policies, changes in the legal and regulatory environment, general economic
conditions and business trends and uncertainties in forecasting and modeling techniques used in estimating our allowance. We update our consumer loss
forecast models and portfolio indicators on a quarterly basis to incorporate information reflective of the current economic environment.

Assumptions regarding credit losses and loss confirmation periods are reviewed periodically and may be impacted by actual performance of finance
receivables and changes in any of the factors discussed above. Should the credit loss assumption or loss confirmation period increase, there would be an
increase in the amount of allowance for loan losses required, which would decrease the net carrying value of finance receivables and increase the amount of
provision for loan losses.

Finance receivables that are considered impaired, including troubled debt restructurings ("TDRs"), are individually evaluated for impairment. In
assessing the risk of individually impaired loans such as TDRs, among the factors we consider are the financial condition of the borrower, geography,
collateral performance, historical loss experience, and industry-specific information that management believes is relevant in determining the occurrence of a
loss event and measuring impairment. These factors are based on an evaluation of historical and current information, and involve subjective assessment and
interpretation.

The finance receivables acquired with the international operations that were considered to have no deterioration in credit quality at the time of acquisition
were recorded at fair value, resulting in a small discount. The purchase discount will accrete to income over the life of the receivables, based on contractual
cash flows, using the effective interest method. Provisions for loan losses are charged to operations in amounts equal to net credit losses for the period. Any
subsequent deterioration in the performance of the acquired receivables will result in an incremental provision for loan losses.

We believe that the allowance for loan losses on consumer finance receivables is adequate to cover probable losses inherent in our post-acquisition
consumer finance receivables; however, because the allowance for loan losses is based on estimates, there can be no assurance that the ultimate charge-off
amount will not exceed such estimates or that our credit loss assumptions will not increase. A 10% and 20% increase in cumulative charge-offs on the post-
acquisition portfolio over the loss confirmation period would increase the allowance for loan losses as of December 31, 2013 by $47 million and $94 million.  

Net credit losses, which is the sum of the write-offs of contractual amounts on the pre-acquisition portfolio and the charge-offs on the post-acquisition
portfolio, is a non-U.S. Generally Accepted Accounting Principle ("U.S. GAAP") measure. See "Credit Quality - Credit Losses - non-U.S. GAAP measure"
for a reconciliation of charge-offs to total credit losses on the combined portfolio.
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Commercial Finance Receivables and Allowance for Loan Losses

Commercial finance receivables are carried at amortized cost, net of allowance for loan losses. Provisions for loan losses are charged to operations in
amounts sufficient to maintain the allowance for loan losses at levels considered adequate to cover probable credit losses inherent in the commercial finance
receivables. We reviewed the loss confirmation period as well as performed an analysis of the experience of comparable commercial lenders in order to estimate
probable credit losses inherent in our portfolio. The commercial finance receivables are aggregated into loan-risk pools, which are determined based on our
internally-developed risk rating system since we have limited loss experience of our own. Based on our risk ratings, we also determine if any specific dealer
loan is considered impaired. If impaired loans are identified, specific reserves are established, as appropriate, and the loan is segregated for separate
monitoring.

We generally require payment of the principal amount financed for a vehicle upon its sale or lease by the dealer to the retail customer. Upon the sale of the
collateral, the dealer must repay the advance on the sold vehicle according to the repayment terms. Typically, the dealer has two to ten business days to repay
an advance on a sold vehicle, depending on the timing of the receipt of the sale proceeds. These repayment terms can vary based on the dealer's risk rating. As
a result, funds advanced may be repaid in a short time period, depending on the length of time the dealer holds the vehicle until its sale.

We believe that the allowance for loan losses for commercial finance receivables is adequate to cover probable losses inherent in our portfolio; however,
because the allowance for loan losses is based on estimates, there can be no assurance that the ultimate charge-off amount will not exceed such estimates or that
our credit loss assumptions will not increase. A 10% and 20% increase in cumulative charge-offs on the commercial finance receivable portfolio over the loss
confirmation period would increase the allowance for loan losses as of December 31, 2013 by $5 million and $10 million.

Expected losses on our commercial loans are lower than expected losses on our consumer loans because the consumer loan portfolio in North America is
primarily sub-prime, and the commercial loans both in the North America and International segments, are to dealer customers and are generally high quality.
Additionally, the commercial loan is secured not only by the financed vehicles, but also other dealership assets and typically the continuing personal guarantee
of the dealership's ownership. In addition, to minimize our risk upon a dealer default, the manufacturers are generally obligated to repurchase new vehicle
inventory according to manufacturer or state parameters, thus minimizing any loss due to dealer default.

Valuation of Automobile Lease Assets and Residuals

We have investments in leased vehicles recorded as operating leases. In accounting for operating leases, we must make a determination at the beginning of
the lease contract of the estimated realizable value (i.e., residual value) of the vehicle at the end of the lease term, which typically ranges from two to five years.
We establish residual values by using independently published residual values. The customer is obligated to make payments during the term of the lease for
the difference between the purchase price and the contract residual value plus a money factor. However, since the customer is not obligated to purchase the
vehicle at the end of the contract, we are exposed to a risk of loss to the extent the value of the vehicle at the end of the lease term is below the residual value
estimated at contract inception. We periodically perform a detailed review of the estimated realizable value of leased vehicles to assess the appropriateness of the
carrying value of lease assets.

To account for residual risk, we depreciate automobile operating lease assets to estimated realizable value on a straight-line basis over the lease term. The
estimated realizable value is initially based on the lower of the contracted residual value or the current market estimate of residual value based on independent
lease guides. Over the life of the lease, we evaluate the adequacy of the estimate of the realizable value and may make adjustments to the extent the expected
value of the vehicle at lease termination changes. Any adjustments would result in a change in the depreciation rate of the lease asset.

In addition to estimating the residual value at lease termination, we must also evaluate the carrying value of the operating lease assets, check for indicators
of impairment and test for impairment to the extent necessary in accordance with applicable accounting standards. Impairment is determined to exist if the
undiscounted expected future cash flows (including the expected residual value) are lower than the carrying value of the asset.

Our depreciation methodology on operating lease assets considers our expectation of the value of the vehicles upon lease termination, which is based on
numerous assumptions and factors influencing used vehicle values. The critical assumptions underlying the estimated carrying value of automobile lease
assets include: (i) estimated market value information obtained and used by management in estimating residual values, (ii) proper identification and estimation
of business conditions, (iii) our remarketing abilities and (iv) vehicle and marketing programs of our parent company. Changes in these assumptions could
have a significant impact on the value of the lease residuals.
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Goodwill

During 2013, we performed our annual goodwill impairment testing as of October 1 for all reporting units, which are North America, Europe and Latin
America. During 2012 and 2011, we performed our annual goodwill impairment testing as of October 1 for our single reporting unit, North America. Refer to
Note 3 - "Goodwill," of the consolidated financial statements included in this Form 10-K for additional information.

The excess of the purchase price of the Merger over the fair value of the net assets acquired was recorded as goodwill, and was attributed to the North
America reporting unit, which was our only reporting unit. With the acquisition of the international operations, we added two additional reporting units: Latin
America and Europe. The excess of the purchase price of the acquisition of the international operations over the fair value of the net assets acquired was all
attributed to the Latin America reporting unit. We performed our annual goodwill impairment testing as of October 1 for all reporting units. If the fair value of
any reporting unit is less than the carrying amount reflected in the balance sheet, an indication exists that the amount of goodwill attributed to a reporting unit
may be impaired, and we perform a second step of the impairment test. In the second step, we compare the goodwill amount reflected in the balance sheet to the
implied fair value of the reporting unit's goodwill, determined by allocating the reporting unit's fair value to all of its assets and liabilities in a manner similar
to a purchase price allocation.

We completed the first step of the impairment testing of the goodwill attributed to the Latin America reporting unit, and the fair value exceeded the carrying
value by 30%. Due to the relatively small amount of the goodwill attributed (11% of total goodwill), as well as the recent determination of the fair value of the
international operations for the allocation of the purchase price, the following discussion relates only to the impairment testing of the goodwill attributed to the
North America reporting unit.

In the first step of our goodwill impairment test, we determined the fair value of the North America reporting unit with consideration to valuations under
the market approach and the income approach.

The income approach evaluates the cash flow of the reporting unit over a specified time, discounted at an appropriate market rate to arrive at an indication
of the most probable selling price. Factors contributing to the determination of the reporting unit's operating performance were historical performance and
management's estimates of future performance.

The following table reflects certain key estimates and assumptions used in our 2013 impairment testing:

Market approach assumptions:   
   Trailing-twelve months' earnings multiple   9.9x
   Forward earnings multiple  10.0x
   Weighting applied  25%
Income approach assumptions:   
   Cost of equity   10.5%
   Targeted equity-to-earning assets ratio   12.5% declining to 7.5%
   Weighting applied  75%

The results of the first step of the impairment test indicated that the fair value exceeded the carrying value of the North America reporting unit by 29%. It
was therefore not necessary to perform the second step analysis, and no impairment loss was recorded during the fourth quarter 2013. With a cost of equity
assumption of as high as 12%, the resulting fair value would exceed the carrying value by 13%. With an equity-to-earning assets ratio declining to no less than
10%, the resulting fair value would exceed the carrying value by 14%.

If actual market conditions are less favorable than those projected by the industry or us, or if events occur or circumstances change that would reduce the
fair value of our goodwill below the amount reflected in the balance sheet, we may be required to conduct an interim test and possibly recognize impairment
charges, which could be material, in future periods.  

Income Taxes

On our stand-alone financial statements, we account for income taxes on a separate return basis using an asset and liability method, which requires the
recognition of deferred tax assets and liabilities for the expected future tax consequences attributable to differences between financial statements' carrying
amounts of existing assets and liabilities and their respective tax basis, net operating loss and tax credit carryforwards.

We are subject to income tax in the United States and various other state and foreign jurisdictions. As of October 1, 2010, we are included in GM's
consolidated U.S. federal income tax returns. For taxable income recognized by us in any period beginning on or after October 1, 2010, we are obligated to pay
GM for our share of the consolidated U.S. federal and certain state tax liabilities.
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Amounts owed to GM for income taxes are accrued and recorded as an intercompany payable. Under our tax sharing arrangement with GM, for our U.S.
operations payments for the tax years 2010 through 2014 are deferred for four years from their original due date. Any difference between the amounts paid
under our tax sharing arrangement with GM and our separate return basis used for financial reporting purposes is reported in our consolidated financial
statements as additional paid-in capital.

In the ordinary course of business, there may be transactions, calculations, structures and filing positions where the ultimate tax outcome is uncertain. At
any point in time, multiple tax years are subject to audit by various taxing jurisdictions and we record liabilities for estimated tax results based on the
requirements of the accounting for uncertainty in income taxes. Management believes that the estimates it records are reasonable. However, due to expiring
statutes of limitations, audits, settlements, changes in tax law or new authoritative rulings, no assurance can be given that the final outcome of these matters
will be comparable to what was reflected in the historical income tax provisions and accruals. We may need to adjust our accrued tax assets or liabilities if
actual results differ from estimated results or if we adjust the assumptions used in the computation of the estimated tax results in the future. These
adjustments could materially impact the effective tax rate, earnings, accrued tax balances and cash.

We evaluate the need for deferred tax asset valuation allowances based on a more likely than not standard. The ability to realize deferred tax assets depends
on the ability to generate sufficient taxable income within the carryback or carryforward periods provided for in the tax law for each applicable tax jurisdiction.
We consider the following possible sources of taxable income when assessing the realization of deferred tax assets: future reversals of existing taxable temporary
differences; future taxable income exclusive of reversing temporary differences and carryforwards; taxable income in prior carryback years; and tax-planning
strategies.

The assessment regarding whether a valuation allowance is required or should be adjusted also considers all available positive and negative evidence
factors, including but not limited to: nature, frequency, and severity of recent losses; duration of statutory carryforward periods; historical experience with tax
attributes expiring unused; and near- and medium-term financial outlook.

It is difficult to conclude a valuation allowance is not required when there is significant objective and verifiable negative evidence, such as cumulative
losses in recent years. We utilize a rolling three years of actual and current year anticipated results as the primary measure of cumulative losses in recent years.

We have recorded gross deferred tax assets reflecting the expected tax benefits of operating loss carry forwards, tax credits and reversing temporary
differences as disclosed in Note 14 - "Income Taxes." Realization of this deferred tax asset is dependent, in part, on generating sufficient taxable income in
certain jurisdictions in future tax periods. If we continue to generate sufficient pretax income in future periods the deferred tax asset, net of the existing valuation
allowance, should be realizable in the future. This judgment could be significantly impacted in the near term if estimates of future taxable income are reduced
due to unforeseen events or changes in market conditions. If changes were to occur in future periods, it is possible that management could conclude that an
additional valuation allowance might be necessary.

As of December 31, 2013, we retained valuation allowances against deferred tax assets of $28 million in the U.S. and $76 million in non-U.S.
jurisdictions. We realized a one-time cash dividend from a foreign subsidiary. We provided a $28 million valuation allowance on the portion of such foreign
tax credits that our judgment will not be utilized during the ten year carry forward period. We have reflected in our financial statements $73 million of non-
U.S. valuation allowances related to the acquisition of the international acquisitions.

We have not recognized a deferred tax liability on the undistributed earnings of foreign subsidiaries as allowed under the indefinite reversal criterion of
Accounting Standards Codification ("ASC") 740. Due to our strategy of funding locally, these amounts are considered to be indefinitely invested based on
specific plans for reinvestment of these earnings. Should we decide to repatriate the foreign earnings, we would need to adjust our income tax provision in the
period we determined that the earnings will no longer be indefinitely invested outside the U.S.
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RESULTS OF OPERATIONS

As a result of our acquisition of the international operations, the results of our operations for the periods presented are not comparable and, therefore, there
is no narrative discussion with respect to the International Segment included below. We have presented the quantitative information regarding the results of our
operations in a tabular format in order to clearly show the impact of the international operations acquisition during 2013. Narrative discussion is included
below to address the results of our operations attributable only to our North America Segment for the comparable periods presented. This narrative discussion
is not, however, reflective of our entire business. The remainder of the difference between our total results in each category of our results of operations for 2013
and 2012 is solely resulting from our acquisition of the international operations.

Year Ended December 31, 2013 as compared to
Year Ended December 31, 2012

Average Earning Assets:

Average earning assets were as follows (dollars in millions):

 Years Ended December 31,  2013 vs. 2012 Change

 2013  2012  Amount %

 North America  International  Total  North America  
North

America

Average consumer finance receivables $ 11,335  $ 6,459  $ 17,794  $ 10,421  $ 914 8.8%
Average commercial finance receivables 1,164  2,997  4,161  178  986 553.9%
Average finance receivables 12,499  9,456  21,955  10,599  1,900 17.9%
Average leased vehicles, net 2,599  3  2,602  1,324  1,275 96.3%

Average earning assets $ 15,098  $ 9,459  $ 24,557  $ 11,923  $ 3,175 26.6%

Average consumer finance receivables increased $914 million from 2012 to 2013, primarily because loan originations for the past twelve months exceeded
portfolio liquidation through payments and defaults. We purchased $5.1 billion and $5.6 billion of consumer finance receivables in the North America
Segment during 2013 and 2012. The average new consumer loan size increased to $21,494 for 2013 from $21,270 for 2012. The average annual percentage
rate for consumer finance receivables purchased during 2013 decreased to 13.4% from 14.1% during 2012, primarily due to pricing adjustments driven by
lower cost of funds.

Average commercial finance receivables increased $1.0 billion from 2012 to 2013, primarily due to the introduction of our commercial lending platform in
April 2012 and dealer conquests and related origination growth in that business since that time.

Average leased vehicles, net, increased $1.3 billion from 2012 to 2013. We purchased $2.8 billion and $1.3 billion of leased vehicles during 2013 and
2012. The increase in leased vehicles purchased was a result of GM's overall increased market penetration in leases and the success of our lease product
offering to achieve and maintain a significant minority share of GM's business.

Revenue:

Revenues were as follows (dollars in millions):

 Years Ended December 31,  2013 vs. 2012 Change

 2013  2012  Amount %

 North America  International  Total  North America  
North

America

Finance charge income:          
Consumer finance receivables $ 1,680  $ 612  $ 2,292  $ 1,594  $ 86 5.4 %
Commercial finance receivables $ 37  $ 234  $ 271  $ 6  $ 31 516.7 %

Leased vehicle income $ 591  $ 4  $ 5 9 5  $ 289  $ 302 104.5 %
Other income $ 68  $ 118  $ 186  $ 71  $ (3) (4.2)%

Finance charge income on consumer finance receivables increased by 5.4% to $1.7 billion for 2013, from $1.6 billion for 2012, primarily due to the
8.8% increase in average consumer finance receivables offset by a decrease in effective yield. The effective yield on our consumer finance receivables decreased
to 14.8% for 2013, from 15.3% for 2012. The effective yield represents finance charges and fees recorded in earnings during the period as a percentage of
average consumer finance receivables.
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The effective yield, as a percentage of average consumer finance receivables, is higher than the contractual rates of our auto finance contracts because the
effective yield includes, in addition to the contractual rates and fees, the impact of excess cash flows transferred from non-accretable difference to accretable
yield, which impact has decreased over time with the amortization of the pre-acquisition portfolio. The difference between the effective yield and the contractual
rates will continue to decrease as the pre-acquisition portfolio amortizes.

Leased vehicle income increased by 104.5% to $591 million for 2013 from $289 million for 2012, due to the increased size of the leased asset portfolio.

Costs and Expenses:

Costs and expenses were as follows (dollars in millions):

 Years Ended December 31,  2013 vs. 2012 Change

 2013  2012  Amount %

 North America  International  Total  North America  
North

America

Operating expenses $ 442  $ 328  $ 770  $ 398  $ 44 11.1 %
Leased vehicle expenses $ 451  $ 2  $ 453  $ 211  $ 240 113.7 %
Provision for loan losses $ 393  $ 82  $ 475  $ 304  $ 89 29.3 %
Interest expense(a) $ 421  $ 300  $ 721  $ 283  $ 138 48.8 %
Acquisition and integration expenses $ —  $ 42  $ 42  $ 20  $ (20) (100.0)%
_________________ 

(a) 2013 amounts do not reflect allocation of senior note interest expense, and therefore do not agree with amounts presented in Note 17 -
"Segment Reporting and Geographic Information" in our consolidated financial statements in this Form 10-K

Operating Expenses

Operating expenses were $442 million for 2013, compared to $398 million for 2012. Our operating expenses are predominantly related to personnel costs
that include base salary and wages, performance incentives and benefits as well as related employment taxes. These expenses represented 73.4% and 74.9% of
total operating expenses for 2013 and 2012.

Operating expenses as an annualized percentage of average earning assets decreased to 2.9% for 2013 from 3.3% for 2012, due to efficiency gains resulting
from the increase in average earning assets.

Leased Vehicle Expenses

Leased vehicle expenses increased by 113.7% to $451 million for 2013, from $211 million for 2012, due to the increased size of the leased asset portfolio.
Our leased vehicle expenses are predominantly related to depreciation of leased assets.

Provision for Loan losses

Provisions for consumer finance receivable loan losses are charged to income to bring our allowance for loan losses to a level which management considers
adequate to absorb probable credit losses inherent in the consumer finance receivables portfolio. The provision for loan losses recorded for 2013 and 2012
reflects inherent losses on receivables originated during these periods and changes in the amount of inherent losses on post-acquisition finance receivables
originated in prior periods. The provision for consumer loan losses increased to $380 million for 2013 from $298 million for 2012, as a result of the increase
in the size of the consumer finance receivables portfolio. As an annualized percentage of average post-acquisition consumer finance receivables, the provision
for loan losses was 3.6% for 2013 and 4.1% for 2012.

The provision for loan losses on commercial finance receivables was $13 million for 2013 and $6 million for 2012 due to the increased size of the
commercial loan portfolio.

Interest Expense

Interest expense increased to $421 million for 2013, from $283 million for 2012. The increase was primarily as a result of an increase in average debt
outstanding to $14.3 billion for 2013, from $9.5 billion for 2012. The increase in debt was due to funding requirements for growth in the loan and lease
portfolio, as well as for the acquisition of the international operations. Our effective rate of interest on our debt was 3.0% for both 2013 and 2012.
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Acquisition and Integration Expenses

The acquisition and integration expenses in 2012 represent advisory, legal and professional fees and other costs related to the acquisition of the
international operations.

Taxes

Our consolidated effective income tax rate was 35.9% and 37.8% for 2013 and 2012. The decrease in the effective income tax rate is primarily related to
the settlement of an IRS audit as well as the acquisition of the international operations, which resulted in income in jurisdictions with lower tax rates and other
permanent differences.

Other Comprehensive Income

Foreign Currency Translation Adjustment

Consolidated foreign currency translation adjustments of $11 million and $6 million for 2013 and 2012, were included in other comprehensive income.
Most of the entities acquired with the international operations acquisition use functional currencies other than the U.S. dollar. The translation adjustment is
due to the change in the values of our international currency-denominated assets and liabilities resulting from changes in the value of the U.S. dollar in relation
to international currencies during 2013 and 2012.

Year Ended December 31, 2012 as compared to
Year Ended December 31, 2011

Average Earning Assets

Average earning assets are as follows (dollars in millions):

 North America

 Years Ended December 31,  2012 vs. 2011 Change

 2012  2011  Amount  %

Average consumer finance receivables $ 10,421  $ 9,112  $ 1,309  14.4%
Average commercial finance receivables 178  —  178  n.m.
Average finance receivables 10,599  9,112  1,487  16.3%
Average leased vehicles, net 1,324  428  896  209.3%

Average earning assets $ 11,923  $ 9,540  $ 2,383  25.0%
_________________ 

n.m. = not meaningful

Average consumer finance receivables increased $1.3 billion from 2011 to 2012, primarily because of an increase in new car loans financed under the
GM subvention program. We purchased $5.6 billion and $5.1 billion of consumer finance receivables in the North America Segment during 2012 and 2011.
The average new consumer loan size increased to $21,270 for 2012 from $20,697 for 2011. The average annual percentage rate for consumer finance
receivables purchased during 2012 decreased to 14.1% from 14.6% during 2011, as a result of an increase in new car loans financed under the GM
subvention program, which are typically financed at lower annual percentage rates.

Average commercial finance receivables increased $178 million from 2011 to 2012, primarily due to the introduction of our commercial lending platform
in April 2012 and dealer conquests and related origination growth in that business since that time.

Average leased vehicles, net, increased $896 million from 2011 to 2012. We purchased $1.3 billion and $1.0 billion of leased vehicles during 2012 and
2011. The increase in leased vehicles purchased was a result of GM's overall increased market penetration in leases and the success of our lease product
offering to achieve and maintain a significant minority share of GM's business.
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Revenue

Revenues were as follows (dollars in millions):

 North America

 Years Ended December 31,  2012 vs. 2011 Change

 2012  2011  Amount %

Finance charge income:       
Consumer finance receivables $ 1,594  $ 1,247  $ 347 27.8%
Commercial finance receivables $ 6  $ —  $ 6 n.m.

Leased vehicle income $ 289  $ 98  $ 191 194.9%
Other income $ 71  $ 6 5  $ 6 9.2%
_________________ 

n.m. = not meaningful

Finance charge income increased to $1.6 billion for 2012 from $1.2 billion for 2011 primarily due to a 14.4% increase in average consumer finance
receivables combined with an increased yield on the pre-acquisition portfolio due to the transfer of excess cash flows from non-accretable difference to
accretable yield. The effective yield on our consumer finance receivables was 15.3% for 2012 compared to 13.7% for 2011. The effective yield represents
finance charges and fees recorded in earnings during the period as a percentage of average consumer finance receivables. The effective yield, as a percentage of
average consumer finance receivables, is higher than the contractual rates of our auto finance contracts because the effective yield includes, in addition to the
contractual rates and fees, the impact of excess cash flows transferred from non-accretable difference to accretable yield.

Leased vehicle income increased by 194.9% to $289 million for 2012 from $98 million for 2011, due to the increased size of the leased asset portfolio.

Costs and Expenses

Costs and expenses were as follows (dollars in millions):

 North America

 Years Ended December 31,  2012 vs. 2011 Change

 2012  2011  Amount  %

Operating expenses $ 398  $ 339  $ 5 9  17.4%
Leased vehicle expenses $ 211  $ 67  $ 144  214.9%
Provision for loan losses $ 298  $ 178  $ 120  67.4%
Interest expense $ 283  $ 204  $ 79  38.7%
Acquisition and integration expenses $ 20  $ —  $ 20  n.m.
_________________ 

n.m. = not meaningful

Operating Expenses

Operating expenses were $398 million for 2012 compared to $339 million for 2011. Our operating expenses are predominantly related to personnel costs
that include base salary and wages, performance incentives and benefits as well as related employment taxes. Due to increased headcount to support origination
structure and new lending programs, our personnel costs increased by $44 million for 2012 and represented 74.9% and 75.0% of total operating expenses for
2012 and 2011.

Operating expenses as a percentage of average earning assets decreased to 3.3% in 2012 from 3.5% in 2011, due to efficiency gains resulting from the
increase in average earning assets.

Leased Vehicle Expenses

Leased vehicle expenses increased by 214.9% to $211 million for 2012 from $67 million for 2011 due to increased size of the leased asset portfolio. Our
leased vehicle expenses are composed primarily of depreciation of leased assets as well as the gain or loss on the disposition of the leased assets.
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Provision for Loan Losses

Provisions for consumer finance receivable loan losses are charged to income to bring our allowance for loan losses to a level which management considers
adequate to absorb probable credit losses inherent in the portfolio of post-acquisition consumer finance receivables. The provision for loan losses recorded for
2012 and 2011 reflect inherent losses on receivables originated during the periods and changes in the amount of inherent losses on post-acquisition receivables
originated in prior periods. The provision for consumer loan losses increased to $298 million for 2012 from $178 million for 2011 as a result of the increase
in the size of the post-acquisition consumer finance receivables portfolio. As a percentage of average post-acquisition consumer finance receivables, the
provision for loan losses was 4.1% for 2012 compared to 5.6% for 2011.

An allowance for loan losses on commercial finance receivables was established during 2012 with a provision of $6 million.

Interest Expense

Interest expense increased by $79 million to $283 million for 2012 from $204 million for 2011. The increase was primarily as a result of an increase in
average debt outstanding to $9.5 billion for 2012, from $7.6 billion for 2011. Our effective rate of interest expense on our debt was 3.0% for 2012 compared
to 2.7% for 2011. The effective rate increased as a result of the 4.75% senior notes issued in August 2012 and 6.75% senior notes issued in June 2011.

Acquisition and Integration Expenses

The acquisition and integration expenses in 2012 represent advisory, legal and professional fees and other costs related to the pending acquisition of the
international operations.

Taxes

Our effective income tax rate was 37.8% and 38.0% for 2012 and 2011.

Foreign Currency Translation Adjustment

Foreign currency translation adjustment gains (losses) of $6 million and $(11) million for 2012 and 2011, were included in other comprehensive income
(loss). The translation adjustment is due to the change in the value of our Canadian dollar-denominated assets related to the change in the U.S. dollar to
Canadian dollar conversion rates during the year.
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CREDIT QUALITY

Consumer Finance Receivables

In the North America Segment, we primarily provide financing in relatively high-risk markets, and therefore anticipate a corresponding high level of
delinquencies and charge-offs. In the International Segment, the consumer financing we provide is generally prime in nature and considered lower-risk;
therefore we expect correspondingly lower levels of delinquencies and charge-offs than in our North America Segment.

The following tables present certain data related to the consumer finance receivables portfolio (dollars in millions, except where noted):

 December 31, 2013  
December 31,

2012

 North America  International  Total  North America

Pre-acquisition consumer finance receivables - outstanding balance $ 931  $ 363  $ 1,294  $ 2,162
Pre-acquisition consumer finance receivables - carrying value $ 826  $ 348  $ 1,174  $ 1,958

Post-acquisition consumer finance receivables, net of fees 10,562  11,394  21,956  8,831
 11,388  11,742  23,130  10,789
Less: allowance for loan losses (468)  (29)  (497)  (345)
Total consumer finance receivables, net $ 10,920  $ 11,713  $ 22,633  $ 10,444
Number of outstanding contracts 725,797  1,224,845  1,950,642  740,814
Average amount of outstanding contract (in dollars) (a) $ 15,835  $ 9,599  $ 11,919  $ 14,839
Allowance for loan losses as a percentage of post-acquisition consumer

finance receivables, net of fees 4.4%  0.3%  2.3%  3.9%
_________________ 

(a) Average amount of outstanding contract consists of pre-acquisition consumer finance receivables - outstanding balance and post-acquisition
consumer finance receivables, net of fees, divided by number of outstanding contracts.

The allowance for loan losses for the North America Segment as a percentage of post-acquisition consumer finance receivables, net of fees has increased
due to normalizing credit trends with moderately higher defaults and delinquencies. The allowance for the acquired international receivables was eliminated in
acquisition accounting at the acquisition dates. As a result, the allowance at December 31, 2013 for the International Segment represents an estimate of losses
inherent in only the receivables originated since the acquisition dates. The allowance for losses for the International Segment will grow over time as the post-
acquisition loan balance grows. However, the allowance for losses for the International Segment is expected to be much less than that for the North America
Segment due to the higher credit quality of its originations.

Delinquency

The following is a summary of the contractual amounts of consumer finance receivables, which is not materially different than recorded investment, that
are (i) more than 30 days delinquent, not yet in repossession, and (ii) in repossession, but not yet charged off (dollars in millions):

 December, 31, 2013  December 31, 2012

 North America  International  Total  North America

 Amount  

Percent of
Contractual
Amount Due  Amount  Amount  

Percent of
Contractual
Amount Due  Amount  

Percent of
Contractual
Amount Due

31 - 60 days $ 858  7.5%  $ 94  $ 952  4.1%  $ 672  6.1%
Greater - than 60 days 296  2.5  112  408  1.7  230  2.1
 1,154  10.0  206  1,360  5.8  902  8.2
In repossession 38  0.3  3  41  0.2  31  0.3

 $ 1,192  10.3%  $ 209  $ 1,401  6.0%  $ 933  8.5%

An account is considered delinquent if a substantial portion of a scheduled payment has not been received by the date such payment was contractually
due. Delinquencies may vary from period to period based upon the average credit scores in the portfolio
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which reflects our underwriting strategies and risk tolerance, the average age or seasoning of the portfolio, seasonality within the calendar year and economic
factors. Our target customer base in the North America Segment is predominantly sub-prime; therefore, a relatively high percentage of accounts become
delinquent at some point in the life of a loan and there is a high rate of account movement between current and delinquent status in the portfolio.

Delinquencies in the North America Segment increased from 8.2% at December 31, 2012 to 10.0% at  December 31, 2013, consistent with a greater
concentration of loans with lower average credit scores at December 31, 2013 and normalizing credit trends. Our customer base in the International Segment is
primarily prime; therefore, delinquency levels are much lower.

Deferrals

Due to the lower-risk nature of the consumer base in the International Segment, it is unnecessary to offer deferrals as frequently as in the North America
Segment, which leads to an immaterial overall level of deferrals in the International Segment. Therefore, the following information regarding deferrals is
presented for consumer finance receivables in the North America Segment only.

In accordance with our policies and guidelines, we, at times, offer payment deferrals to consumers, whereby the consumer is allowed to move up to two
delinquent payments to the end of the loan generally by paying a fee (approximately the interest portion of the payment deferred, except where state law provides
for a lesser amount). Our policies and guidelines limit the number and frequency of deferments that may be granted. Additionally, we generally limit the
granting of deferments on new accounts until a requisite number of payments have been received.

Due to the nature of our consumer base in the North America Segment and policies and guidelines of the deferral program, which policies and guidelines
have not changed materially in several years, approximately 50% to 60% of accounts historically comprising the consumer finance receivables in the North
America Segment receive a deferral at some point in the life of the account.

An account for which all delinquent payments are deferred or paid in a deferment transaction is classified as current at the time the deferment is granted
and therefore is not included as a delinquent account. Thereafter, such account is aged based on the timely payment of future installments in the same manner
as any other account.

Contracts receiving a payment deferral as an average quarterly percentage of average consumer finance receivables outstanding were 6.4% and 5.7% for
2013 and 2012. The increase in deferrals correlates to the increase in delinquent consumer finance receivables in North America Segment (i.e., more accounts
are eligible for deferment), as discussed above.

The following is a summary of deferrals in the North America Segment as a percentage of consumer finance receivables outstanding:

 December 31, 2013 December 31, 2012
Never deferred 74.7%  77.8%
Deferred:    

1-2 times 21.6  18.1
3-4 times 3.7  4.1
Total deferred 25.3  22.2

Total 100.0%  100.0%

We evaluate the results of our deferment strategies based upon the amount of cash installments that are collected on accounts after they have been deferred
versus the extent to which the collateral underlying the deferred accounts has depreciated over the same period of time. Based on this evaluation, we believe that
payment deferrals granted according to our policies and guidelines are an effective portfolio management technique and result in higher ultimate cash
collections from the portfolio.

Changes in deferment levels do not have a direct impact on the ultimate amount of consumer finance receivables charged off by us. However, the timing of
a charge-off may be affected if the previously deferred account ultimately results in a charge-off. To the extent that deferrals impact the ultimate timing of when
an account is charged off, historical charge-off ratios, loss confirmation periods and cash flow forecasts for loans classified as TDRs used in the
determination of the adequacy of our allowance for loan losses are also impacted. Increased use of deferrals may result in a lengthening of the loss confirmation
period, which would increase expectations of credit losses inherent in the portfolio and therefore increase the allowance for loan losses and related provision for
loan losses. Changes in these ratios and periods are considered in determining the appropriate level of allowance for loan losses and related provision for loan
losses.
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Troubled Debt Restructurings

See Note 4 - "Finance Receivables" to our consolidated financial statements in this Form 10-K for further discussion of TDRs.

Credit Losses - non-U.S. GAAP measure

We analyze portfolio performance of both the pre- and post-acquisition finance receivables portfolios on a combined basis. This information allows us
and investors the ability to analyze credit loss trends in the combined portfolio. Additionally, information on credit losses, on a combined basis, facilitates
comparisons of current and historical results.

The following is a reconciliation of charge-offs on the post-acquisition portfolio to credit losses on the combined portfolio (in millions):

 Years Ended December 31,

 2013  2012  2011

 North America (a)  International  Total  North America (a)  North America (a)

Charge-offs $ 584  $ 54  $ 638  $ 304  $ 6 6
Adjustments to reflect write-offs of the contractual amounts

on the pre-acquisition portfolio 154  13  167  305  5 6 9
Total credit losses $ 738  $ 67  $ 805  $ 609  $ 635

_________________ 
(a) Total credit losses in the North America Segment is comprised of the sum of repossession credit losses and mandatory credit losses.

The following table presents credit loss data (which includes charge-offs on the post-acquisition portfolio and write-offs of contractual amounts on the pre-
acquisition portfolios) with respect to our consumer finance receivables portfolio (dollars in millions):  

 Years Ended December 31,

 2013  2012  2011

 North America  International(a)  Total  North America  North America

Repossession credit losses $ 720  $ 67  $ 787  $ 590  $ 639
Less: recoveries (427)  (35)  (462)  (353)  (346)
Mandatory credit losses (b) 18   18  19  (4)
Net credit losses $ 311  $ 32  $ 343  $ 256  $ 289
Net annualized credit losses as a percentage of average

consumer finance receivables (c) 2.7%  0.5%  1.9%  2.5%  3.2%
Recoveries as a percentage of gross repossession credit

losses 59.3%      59.8%  54.1%
_________________ 

(a) Repossession credit losses for the International Segment represent the write-down of receivables to net realizable value, net of any recovery
payments received. As a result, a calculation of recoveries as a percentage of gross repossession credit losses is not meaningful. Recoveries
to date are primarily on credit losses that occurred prior to our acquisition of the international operations.

(b) Mandatory credit losses represent accounts 120 days delinquent in the post-acquisition portfolio that are charged off in full, with no recovery
amounts realized at time of charge-off, net of any subsequent recoveries as well as the net write-down of consumer finance receivables in
repossession to the net realizable value of the repossessed vehicle when the repossessed vehicle is legally available for sale.

(c) Average consumer finance receivables are defined as the average receivable balance excluding the carrying value adjustment.

Net credit losses as a percentage of average consumer finance receivables outstanding may vary from period to period based upon the average credit
scores in the portfolio which reflects our underwriting strategies and risk tolerance, the average age or seasoning of the portfolio and economic conditions.
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Commercial Finance Receivables

The following table presents certain data related to the commercial finance receivables portfolio (dollars in millions):

 December 31, 2013  December 31, 2012

 North America  International  Total  North America

Commercial finance receivables, net of fees $ 1,975  $ 4,725  $ 6,700  $ 560
Less: allowance for loan losses (17)  (34)  (51)  (6)

Total commercial finance receivables, net $ 1,958  $ 4,691  $ 6,649  $ 554
Number of dealers 309  2,646  2,955  101
Average carrying amount per dealer $ 6  $ 2  $ 2  $ 5

Commercial finance receivables are assessed for impairment and any required allowance for credit losses is recorded based on the present value of the
expected future cash flows of the receivable discounted at the loan's original effective interest rate. For receivables where foreclosure is probable, the fair value
of the collateral is used to estimate the specific impairment. At December 31, 2013, there were no outstanding commercial finance receivables classified as
TDRs.

There were charge-offs of $5 million of commercial finance receivables during 2013 and no charge-offs during 2012.

At December 31, 2013,  99.9% of our commercial finance receivables were current with respect to payment status.

Leased Vehicles

At December 31, 2013 and 2012 ,  98.4% and 99.3% of our leases were current with respect to payment status. Leased vehicles returned as a result of a
default increased to $28 million for 2013 from $8 million for 2012, mainly due to the seasoning of the lease portfolio.

LIQUIDITY AND CAPITAL RESOURCES

General

Our primary sources of cash are finance charge income, leasing income, servicing fees, net distributions from secured debt facilities, including
securitizations, collections and recoveries on finance receivables, secured and unsecured borrowings and net proceeds from senior notes transactions. Our
primary uses of cash are purchases of consumer finance receivables and leased vehicles, the funding of commercial finance receivables, acquisitions, funding
credit enhancement requirements in connection with securitizations and secured facilities, repayment of secured and unsecured debt, operating expenses,
interest costs and capital expenditures.

We used cash of $9.6 billion and $5.6 billion for the purchase of consumer finance receivables during 2013 and 2012. We used cash of $2.3 billion and
$1.1 billion for the purchase of leased vehicles during 2013 and 2012. We used cash of $1.1 billion and $557 million for funding of commercial finance
receivables, net of collections, for 2013 and 2012. These purchases and fundings were financed initially utilizing cash and borrowings on our secured and
unsecured credit facilities. Subsequently, our strategy is to obtain long-term financing for consumer and commercial finance receivables and leased vehicles
through securitization transactions, most notably in the U.S. and Canada, but also in certain other countries where the debt capital and securitization markets
are sufficiently developed, such as in Germany and the U.K.

Liquidity

Our available liquidity consists of the following (in millions):  

 December 31, 2013  December 31, 2012
Cash and cash equivalents (a) $ 1,074  $ 1,289
Borrowing capacity on unpledged eligible assets 1,650  1,349
Borrowing capacity on committed unsecured lines of credit 615   
Borrowing capacity on GM Related Party Credit Facility 600  300
Available liquidity $ 3,939  $ 2,938
_________________

(a) Includes $623 million in unrestricted cash outside of the U.S. This cash is considered to be indefinitely invested based on specific plans for
reinvestment of these earnings.
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The increase in liquidity is due primarily to the following: (i) the issuance of $2.5 billion in senior notes, (ii) a capital contribution from GM of $1.3
billion, (iii) the addition of $1.7 billion in cash and borrowing capacity available to the international operations, and (iv) a $300 million increase in the
capacity of our GM Related Party Credit Facility, offset by (i) the payment of $3.3 billion in consideration for the international operations acquisition and (ii)
the repayment of $1.4 billion of debt that was assumed as part of the international operations acquisition. Our current level of liquidity is considered sufficient
to meet our obligations.

We have the ability to borrow up to $4.0 billion against GM's three-year $5.5 billion secured revolving credit facility. Our borrowings under the facility
are limited by GM's ability to borrow the entire amount available under the facility. Therefore we may be able to borrow up to $4.0 billion or may be unable to
borrow depending on GM's borrowing activity. If we do borrow under the facility we expect such borrowings would be short-term in nature and, except in
extraordinary circumstances, would not be used to fund our operating activities in the ordinary course of business. Neither we, nor any of our subsidiaries,
guarantee any obligations under this facility and none of our subsidiaries' assets secure this facility.

Credit Facilities

In the normal course of business, in addition to using our available cash, we utilize borrowings under our credit facilities, which may be secured or
structured as securitizations, or may be unsecured, and we repay these borrowings as appropriate under our cash management strategy.

As of December 31, 2013, credit facilities consist of the following (in millions):

Facility Type  Facility Amount  Advances Outstanding

Revolving consumer asset-secured facilities (a)  $ 11,987  $ 6,143
Revolving commercial asset-secured facilities (b)  3,609  2,891

Total secured  $ 15,596  $ 9,034
Unsecured committed facilities  1,123  508
Unsecured uncommitted facilities and other debt (c)  —  2,472

Total unsecured  $ 1,123  $ 2,980
GM Related Party Credit Facility  600  —

Total  $ 17,319  $ 12,014
Acquisition accounting discount    (41)
    $ 11,973
_________________

(a) Includes revolving credit facilities backed by consumer finance receivables and leases.
(b) Includes revolving credit facilities backed by loans to dealers, primarily for floor plan financing.
(c) The financial institutions providing the uncommitted facilities are not contractually obligated to advance funds under them; therefore, we do

not include available capacity on these facilities in our liquidity. We had $372 million in unused borrowing capacity on these facilities as of
December 31, 2013.

See Note 6 - "Debt" to our consolidated financial statements in this Form 10-K for further discussion of the terms of our revolving credit facilities.

We are required to hold certain funds in restricted cash accounts to provide additional collateral for borrowings under certain of our secured credit
facilities. Additionally, our secured credit facilities contain various covenants requiring minimum financial ratios, asset quality and portfolio performance
ratios (portfolio net loss and delinquency ratios, and pool level cumulative net loss ratios) as well as limits on deferment levels. Failure to meet any of these
covenants could result in an event of default under these agreements. If an event of default occurs under these agreements, the lenders could elect to declare all
amounts outstanding under these agreements to be immediately due and payable, enforce their interests against collateral pledged under these agreements,
restrict our ability to obtain additional borrowings under these agreements and/or remove us as servicer. As of December 31, 2013, we were in compliance with
all covenants related to our credit facilities.

Securitization Notes Payable

We seek to finance our consumer and commercial finance receivables and leases through public and private term securitization transactions, where the
debt capital and securitization markets are sufficiently developed, such as in the U.S., Germany and the U.K. The proceeds from the transactions were
primarily used to repay borrowings outstanding under our revolving credit facilities.
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A summary of securitization notes payable is as follows (in millions):

Year of Transaction  Maturity Date (a)  Original Issuance Amounts  
Note Balance At

December 31, 2013

2007  June 2018    $ 76  $  $ 6 9
2010  July 2017 - April 2018  $ 200 - $ 850  632
2011  July 2018 - December 2019  $ 551 - $ 1,000  1,831
2012  June 2019 - July 2020  $ 800 - $ 1,300  4,138
2013  May 2018 - December 2021  $ 400 - $ 1,107  6,414
Total active securitizations          13,084
Acquisition accounting discount          (11)
          $ 13,073
_________________ 

(a) Maturity dates represent legal final maturity of issued notes. The notes are expected to be paid based on amortization of the finance
receivables pledged.

Our securitizations utilize special purpose entities which are also VIE's that meet the requirements to be consolidated in our financial statements. See Note
8 - "Variable Interest Entities" to our consolidated financial statements in this Form 10-K for further discussion.

Contractual Obligations

The following table presents the expected scheduled principal and interest payments under our contractual debt obligations (in millions):

 Years Ending December 31,

 2014  2015  2016  2017  2018  Thereafter  Total

Operating leases $ 22  $ 20  $ 16  $ 14  $ 9  $ 8  $ 89
Secured debt 11,492  5,768  3,109  1,337  367  —  22,073
Unsecured debt 2,102  705  1,090  1,000  1,326  750  6,973
Total expected interest payments 766  540  293  168  64  141  1,972
 $ 14,382  $ 7,033  $ 4,508  $ 2,519  $ 1,766  $ 899  $ 31,107

As of December 31, 2013, we had liabilities associated with uncertain tax positions of $279 million. The amount of judicial deposits that reduce our
uncertain tax positions liability in the consolidated balance sheet is $154 million as of December 31, 2013. The table above does not include these liabilities
since it is impracticable to estimate the future cash flows associated with these amounts.

Under our tax sharing arrangement with GM, we are responsible for our tax liabilities as if we filed separate returns. Payments for the tax years 2010
through 2014 are deferred for four years from their original due date. The total amount of deferral is not to exceed $1.0 billion. As of December 31, 2013, we
have an accrued liability of $643 million to GM. Expected payments are $30 million in 2014, $266 million in 2015, $258 million in 2016, and $89 million
in 2017.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Overview

We are exposed to a variety of risks in the normal course of our business. Our financial condition depends on the extent to which we effectively identify,
assess, monitor and manage these risks. The principal types of risk to our business include:

• Market risk - the possibility that changes in interest and currency exchange rates will adversely affect our cash flow and economic value;
• Counterparty risk - the possibility that a counterparty may default on a derivative contract or cash deposit or will fail to meet its lending

commitments to us;
• Credit risk - the possibility of loss from a customer's failure to make payments according to contract terms;
• Residual risk - the possibility that the actual proceeds we receive at lease termination will be lower than our projections or return volumes will be

higher than our projections;
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• Liquidity risk - the possibility that we may be unable to meet all of our current and future obligations in a timely manner; and
• Operating risk - the possibility of errors relating to transaction processing and systems, actions that could result in compliance deficiencies with

regulatory standards or contractual obligations and the possibility of fraud by our employees or outside persons.

We manage each of these types of risk in the context of its contribution to our overall global risks. We make business decisions on a risk-adjusted basis
and price our services consistent with these risks.

Credit, residual and liquidity risks are discussed in Items 1 and 7. A discussion of market risk (including currency and interest rate risk), counterparty
risk, and operating risk follows.

Market Risk

Interest Rate Risk

Fluctuations in market interest rates impact our secured and unsecured debt. Our gross interest rate spread, which is the difference between interest and
other income earned on finance receivables and lease contracts and interest paid, is affected by changes in interest rates as a result of our dependence upon the
issuance of variable rate securities and the incurrence of variable rate debt to fund purchases of finance receivables and leased vehicles. To protect the interest
rate spread, our special purpose finance subsidiaries are typically required to purchase interest rate cap or swap agreements in connection with outstanding
amounts on our secured debt.

Cap Agreements. The purchaser of the interest rate cap agreement pays a premium in return for the right to receive the difference in the interest cost at any
time a specified index of market interest rates rises above the stipulated "cap" or "strike" rate. The purchaser of the interest rate cap agreement bears no
obligation or liability if interest rates fall below the "cap" or "strike" rate. As part of our interest rate risk management strategy and when economically feasible,
we may simultaneously sell a corresponding interest rate cap agreement in order to offset the premium paid by our special purpose finance subsidiary to
purchase the interest rate cap agreement and thus retain the interest rate risk. The fair value of the interest rate cap agreement purchased by the special purpose
finance subsidiary is included in other assets and the fair value of the interest rate cap agreement sold by us is included in other liabilities on our consolidated
balance sheets.

Swap Agreements. We use interest rate swap agreements to convert the variable rate exposures to a fixed rate ("pay rate") and receive a floating or variable
rate ("receive rate"), thereby locking in the gross interest rate spread we earn. We utilize such arrangements to modify our net interest sensitivity to levels
deemed appropriate based on our risk tolerance. In circumstances where the interest rate risk is deemed to be tolerable, usually if the risk is less than one year
in term at inception, we may choose not to hedge potential fluctuations in cash flows due to changes in interest rates. Interest rate swap agreements that are not
designated as hedges are included in other assets on the consolidated balance sheets. We currently do not have any interest rate swap agreements designated as
hedges.
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The following table provides information about our interest rate-sensitive financial instruments by expected maturity date as of December 31, 2013
(dollars in millions): 

Years Ending December 31,  2014  2015  2016  2017  2018  Thereafter  Fair Value
Assets:               

Consumer finance receivables               
Principal amounts  $ 9,576  $ 6,642  $ 4,162  $ 2,050  $ 820  $ 290  $ 22,652
Weighted average annual

percentage rate  10.76%  10.97%  11.17%  11.73%  12.28%  12.80%   
Commercial finance receivables               

Principal amounts  $ 6,381  $ 22  $ 25  $ 94  $ 117  $ 6  $ 6,649
Weighted average annual

percentage rate  6.71%  4.73%  4.59%  4.50%  7.40%  5.69%   
Interest rate swaps               

Notional amounts  $ 1,079  $ 683  $ 373  $ 231  $ 56    $ 11

Average pay rate  1.79%  1.62%  1.44%  1.12%  0.48%     
Average receive rate  1.43%  1.88%  2.61%  2.84%  0.98%     

Interest rate caps purchased               
Notional amounts  $ 401  $ 294  $ 245  $ 199  $ 114  $ 145  $ 7
Average strike rate  3.32%  3.28%  3.22%  3.12%  3.20%  3.00%   

Liabilities:               
Secured:               

Revolving credit facilities               
Principal amounts  $ 6,297  $ 1,699  $ 796  $ 224  $ 19    $ 8,995
Weighted average effective

interest rate  4.95%  6.39%  6.39%  8.17%  8.34%     
Securitization notes payable               

Principal amounts  $ 5,218  $ 4,084  $ 2,321  $ 1,114  $ 348    $ 13,175
Weighted average effective

interest rate  1.91%  2.12%  2.40%  2.71%  2.88%     
Unsecured Debt:               

Senior notes               
Principal amounts      $ 1,000  $ 1,000  $ 1,250  $ 750  $ 4,106
Weighted average effective

interest rate      2.75%  4.75%  4.65%  4.25%   
Bank lines and other unsecured

debt               
Principal amounts  $ 2,108  $ 706  $ 90    $ 76    $ 2,972
Weighted average effective

interest rate  9.68%  8.82%  6.48%    5.64%     
Interest rate swaps               

Notional amounts  $ 1,452  $ 1,414  $ 870  $ 489  $ 41    $ 17
Average pay rate  1.20%  1.06%  0.97%  0.78%  0.40%     
Average receive rate  0.84%  0.96%  1.39%  1.63%  1.14%     

Interest rate caps sold               
Notional amounts  $ 283  $ 222  $ 243  $ 199  $ 114  $ 145  $ 7
Average strike rate  3.11%  3.21%  3.23%  3.12%  3.20%  3.00%   
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The following table provides information about our interest rate-sensitive financial instruments by expected maturity date as of December 31, 2012
(dollars in millions): 

Years Ending December 31,  2013  2014  2015  2016  2017  Thereafter  Fair Value
Assets:               

Consumer finance receivables               
Principal amounts  $ 4,108  $ 2,860  $ 1,895  $ 1,209  $ 673  $ 315  $ 10,760
Weighted average annual

percentage rate  14.54%  14.39%  14.25%  14.10%  13.95%  13.84%   
Commercial finance receivables               

Principal amounts  $ 507  $ 6  $ 3  $ 3  $ 35  $ 6  $ 554
Weighted average annual

percentage rate  3.78%  3.80%  3.76%  3.78%  3.47%  4.53%   
Interest rate swaps               

Notional amounts  $ 24             
Average pay rate  1.17%             
Average receive rate  0.78%             

Interest rate caps purchased               
Notional amounts  $ 137  $ 242  $ 184  $ 134  $ 54    $ 1

Average strike rate  3.14%  2.94%  3.20%  3.31%  2.04%     
Liabilities:               

Secured:               
Revolving credit facilities               

Principal amounts  $ 354            $ 354
Weighted average effective

interest rate  0.64%             
Securitization notes payable               

Principal amounts  $ 3,406  $ 2,324  $ 1,772  $ 1,073  $ 438    $ 9,171
Weighted average effective

interest rate  2.33%  2.70%  3.03%  3.05%  2.99%     
Unsecured Debt:               

Senior notes               
Principal amounts          $ 1,000  $ 500  $ 1,620
Weighted average effective

interest rate          4.75%  6.75%   
Interest rate swaps               

Notional amounts  $ 24             
Average pay rate  1.17%             
Average receive rate  0.78%             

Interest rate caps sold               
Notional amounts  $ 137  $ 242  $ 184  $ 134  $ 54    $ 1

Average strike rate  3.14%  2.94%  3.20%  3.31%  2.04%     

Finance receivables, both consumer and commercial receivables, are estimated to be realized by us in future periods using discount rate, prepayment and
credit loss assumptions similar to our historical experience. Notional amounts on interest rate swap and cap agreements are based on contractual terms.
Revolving credit facilities and securitization notes payable amounts have been classified based on expected payoff. Senior notes, bank lines and other
unsecured debt principal amounts have been classified based on maturity.

The notional amounts of interest rate swap and cap agreements, which are used to calculate the contractual payments to be exchanged under the contracts,
represent average amounts that will be outstanding for each of the years included in the table. Notional amounts do not represent amounts exchanged by parties
and, thus, are not a measure of our exposure to loss through our use of these agreements.

Management monitors our hedging activities to ensure that the value of derivative financial instruments, their correlation to the contracts being hedged and
the amounts being hedged continue to provide effective protection against interest rate risk. However, there can be no assurance that our strategies will be
effective in minimizing interest rate risk or that increases in interest rates will not have an adverse effect on our profitability. All transactions are entered into for
purposes other than trading.
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Foreign Currency Exchange Rate Risk

Our policy is to minimize exposure to changes in currency exchange rates by financing receivables with debt in the same currency, minimizing exposure to
exchange rate movements. When a different currency is used, we typically use foreign currency swaps to convert substantially all of our foreign currency debt
obligations to the local currency of the receivables. Therefore, as of December 31, 2013, we believe that our exposure to fluctuations in currency exchange rates
is insignificant.

Counterparty Risk

Counterparty risk relates to the financial loss we could incur if an obligor or counterparty to a transaction is unable to meet its financial obligations.
Typical sources of exposure include balances maintained in bank accounts, investments, and derivative contracts. Investments are typically securities
representing high quality monetary instruments which are easily accessible and derivative contracts are used for managing interest rate and foreign currency
exchange rate risk. We, together with GM, establish exposure limits for each counterparty to minimize risk and provide counterparty diversification.

We maintain a policy of requiring that all derivative contracts be governed by an International Swaps and Derivatives Association Master Agreement. We
enter into arrangements with individual counterparties that we believe are creditworthy and generally settle on a net basis. In addition, we perform a quarterly
assessment of our counterparty credit risk, including a review of credit ratings, credit default swap rates and potential nonperformance of the counterparty.

Operating Risk

We operate in many locations and rely on the abilities of our employees and computer systems to process a large number of transactions. Improper
employee actions, improper operation of systems, or unforeseen business interruptions could result in financial loss, regulatory action and damage to our
reputation, and breach of contractual obligations. To address this risk, we maintain internal control processes that identify transaction authorization
requirements, safeguard assets from misuse or theft, protect the reliability of financial and other data, and minimize the impact of a business interruption on
our customers. We also maintain system controls to maintain the accuracy of information about our operations. These controls are designed to manage
operating risk throughout our operation.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATED BALANCE SHEETS

(dollars in millions) 

 December 31, 2013  December 31, 2012
Assets    
Cash and cash equivalents $ 1,074  $ 1,289
Finance receivables, net 29,282  10,998
Restricted cash 1,958  744
Property and equipment, net 132  52
Leased vehicles, net 3,383  1,703
Deferred income taxes 359  107
Goodwill 1,240  1,108
Related party receivables 129  6 6
Other assets 433  130

Total assets $ 37,990  $ 16,197
Liabilities and Shareholder's Equity    
Liabilities:    

Secured debt $ 22,073  $ 9,378
Unsecured debt 6,973  1,500
Accounts payable and accrued expenses 946  217
Deferred income 168  70
Deferred income taxes 87  —
Taxes payable 287  93
Related party taxes payable 643  5 5 9
Related party payables 368  —
Other liabilities 160  1

Total liabilities 31,705  11,818
Commitments and contingencies (Note 11)    
Shareholder's equity:    

Common stock, $1.00 par value per share, 1,000 shares authorized and 502 and 500
shares issued —  —

Additional paid-in capital 4,785  3,459
Accumulated other comprehensive income (loss) 11  (3)
Retained earnings 1,489  923

Total shareholder's equity 6,285  4,379
Total liabilities and shareholder's equity $ 37,990  $ 16,197

The accompanying notes are an integral part of these consolidated financial statements.
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME

(in millions) 

 Years Ended December 31,

 2013  2012  2011

Revenue      
Finance charge income $ 2,563  $ 1,594  $ 1,247
Leased vehicle income 5 9 5  289  98
Other income 186  77  6 5

Total revenue 3,344  1,960  1,410
Costs and expenses      

Salaries and benefits 448  298  254
Other operating expenses 322  100  85

Total operating expenses 770  398  339
Leased vehicle expenses 453  211  67
Provision for loan losses 475  304  178
Interest expense 721  283  204
Acquisition and integration expenses 42  20  —

Total costs and expenses 2,461  1,216  788
Income before income taxes 883  744  622
Income tax provision 317  281  236

Net income 5 6 6  463  386
Other comprehensive income      

Unrealized (losses) gains on cash flow hedges —  (3)  3
Defined benefit plans, net 3  —  —
Foreign currency translation adjustment 11  6  (11)
Income tax benefit (provision) —  1  (1)

Other comprehensive income (loss), net 14  4  (9)
Comprehensive income $ 580  $ 467  $ 377

The accompanying notes are an integral part of these consolidated financial statements.
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATED STATEMENTS OF SHAREHOLDER'S EQUITY

(dollars in millions) 

 Years Ended December 31,

 2013  2012  2011

Common Stock Shares      
Balance at the beginning of period 500  500  500
Common stock issued 2  —  —
Balance at the end of period 502  500  500
Common Stock Amount      
Balance at the beginning of period $ —  $ —  $ —
Common stock issued —  —  —
Balance at the end of period $ —  $ —  $ —
Additional Paid-in Capital      
Balance at the beginning of period $ 3,459  $ 3,470  $ 3,454
Stock based compensation expense 10  4  17
Capital contribution from GM 1,300  —  —
Salary stock plan modification —  (15)  —
Differences between tax payments due under consolidated return and

separate return basis 16  —  (1)
Balance at the end of period $ 4,785  $ 3,459  $ 3,470
Accumulated Other Comprehensive Income (Loss)      
Balance at the beginning of period $ (3)  $ (7)  $ 2
Other comprehensive income (loss), net of income tax benefit (provision)

of $0, $1 and $1 14  4  (9)
Balance at the end of period $ 11  $ (3)  $ (7)
Retained Earnings      
Balance at the beginning of period $ 923  $ 460  $ 74
Net income 5 6 6  463  386
Balance at the end of period $ 1,489  $ 923  $ 460

The accompanying notes are an integral part of these consolidated financial statements.
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)

 Years Ended December 31,

 2013  2012  2011
Cash flows from operating activities      

Net income $ 566  $ 463  $ 386
Adjustments to reconcile net income to net cash provided by operating activities      

Depreciation and amortization 545  255  110

Accretion and amortization of loan and leasing fees (88)  (53)  (21)
Amortization of carrying value adjustment (94)  (11)  177
Amortization of purchase accounting adjustment 4  (32)  (68)
Provision for loan losses 475  304  178
Deferred income taxes 179  3  50
Stock based compensation expense 9  4  17
Foreign currency translation gain (118)  —  —
Other (53)  (11)  (23)

Changes in assets and liabilities, net of assets and liabilities acquired:      
Other assets (127)  2  35
Accounts payable and accrued expenses 195  48  (21)
Taxes payable 20  8  (77)
Related party taxes payable (103)  258  258

Net cash provided by operating activities 1,410  1,238  1,001
Cash flows from investing activities:      

Purchases of consumer finance receivables, net (9,596)  (5,556)  (5,021)
Principal collections and recoveries on consumer finance receivables 7,524  4,007  3,719
Funding of commercial finance receivables, net (27,966)  (1,224)  —
Collections of commercial finance receivables 26,871  667  —
Purchases of leased vehicles, net (2,262)  (1,077)  (857)
Proceeds from termination of leased vehicles 217  55  38
Acquisition of companies, net of cash acquired (2,615)  —  (1)

Purchases of property and equipment (16)  (13)  (8)
Change in restricted cash (267)  312  2
Change in other assets 3  (11)  (12)

Net cash used in investing activities (8,107)  (2,840)  (2,140)
Cash flows from financing activities:      

Borrowings and issuance of secured debt 17,378  7,600  8,067
Payments on secured debt (13,222)  (6,233)  (6,922)
Borrowings and issuance of unsecured debt 5,224  1,000  500
Payments on unsecured debt (2,699)  —  —
Borrowings on related party line of credit 1,100  —  200
Payments on related party line of credit (1,100)  —  (200)
Repayment of debt to Ally Financial (1,416)  —  —
Capital contribution from GM 1,300  —  —
Debt issuance costs (76)  (48)  (49)
Retirement of debt —  (1)  (75)
Other 2  —  (1)

Net cash provided by financing activities 6,491  2,318  1,520
Net (decrease) increase in cash and cash equivalents (206)  716  381
Effect of foreign exchange rate changes on cash and cash equivalents (9)  1  (3)
Cash and cash equivalents at beginning of period 1,289  572  194
Cash and cash equivalents at end of period $ 1,074  $ 1,289  $ 572

The accompanying notes are an integral part of these consolidated financial statements.
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GENERAL MOTORS FINANCIAL COMPANY, INC.
Notes to Consolidated Financial Statements

Note 1. Summary of Significant Accounting Policies

History and Operations

We were formed on August 1, 1986, and, since September 1992, have been in the business of providing automotive financing solutions to dealers and
customers.

Merger

On October 1, 2010, General Motors Holdings LLC ("GM Holdings"), a Delaware limited liability company and a wholly-owned subsidiary of General
Motors Company ("GM") completed its $3.5 billion acquisition of AmeriCredit Corp. (the "Merger"). After the Merger, AmeriCredit Corp. was renamed
General Motors Financial Company, Inc. ("GMF").

Acquisition of Ally Financial International Operations

We acquired Ally Financial's auto finance and financial services operations in Germany, the United Kingdom ("U.K."), Italy, Sweden, Switzerland,
Austria, Belgium, the Netherlands, Greece, Spain, Chile, Colombia and Mexico on April 1, 2013. We acquired Ally Financial's auto finance and financial
services operations in France and Portugal on June 1, 2013 and we acquired Ally Financial's auto finance and financial services operations in Brazil on
October 1, 2013. The aggregate consideration for these acquisitions was $3.3 billion, subject to certain closing adjustments. In addition to the purchase price,
we also funded intercompany loans to certain of the entities we acquired in Europe, of which $1.4 billion was used to repay loans from Ally Financial to such
European entities. The operations that we have acquired as of December 31, 2013 from Ally Financial are referred to as the "international operations."
Additionally, we have agreed to acquire Ally Financial's non-controlling 40% equity interest in GMAC-SAIC Automotive Finance Company Limited ("GMAC-
SAIC"), which conducts auto finance operations in China.

The results of operations of the acquired entities since the applicable acquisition dates are included in our financial statements for the year ended
December 31, 2013. Certain amounts previously presented related to the operations that we have acquired as of December 31, 2013 have been and will continue
to be updated as a result of the finalization of acquisition accounting adjustments.

Basis of Presentation

The consolidated financial statements include our accounts and the accounts of our wholly-owned subsidiaries, including certain special-purpose
financing entities utilized in secured financing transactions, which are considered variable interest entities ("VIEs"). All intercompany transactions and
accounts have been eliminated in consolidation.

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions which affect the
reported amounts of assets and liabilities and the disclosures of contingent assets and liabilities as of the date of the financial statements and the amount of
revenue and costs and expenses during the reporting periods. Actual results could differ from those estimates and those differences may be material. These
estimates include, among other things, the determination of the allowance for loan losses on finance receivables, estimated recovery value on leased vehicles,
goodwill, income taxes and the expected cash flows on pre-acquisition consumer finance receivables. In addition, certain assumptions and judgments were
used in the estimated fair value recorded for the international operations acquisition. See Note 2 - "Acquisition of Ally Financial International Operations" for
further discussion.

Generally, the financial statements of entities that operate outside of the U.S. are measured using the local currency as the functional currency. All assets
and liabilities of the foreign subsidiaries are translated into U.S. dollars at period-end exchange rates and the results of operations and cash flows are
determined using approximate weighted average exchange rates for the period. Translation adjustments are related to the foreign subsidiaries using local
currency as their functional currency and are reported as a separate component of accumulated other comprehensive income/loss. Foreign currency transaction
gains or losses are recorded directly to the consolidated statements of income and comprehensive income, regardless of whether such amounts are realized or
unrealized. We may enter into foreign currency derivatives to mitigate our exposure to changes in foreign exchange rates. See Note 9 - "Derivative Financial
Instruments and Hedging Activities" for further discussion.

Due to the financial statement impact of the international operations acquisition, the presentation convention has been changed from "thousands" to
"millions" to simplify the review and analysis of our financial information. Some prior period amounts may not round under the new convention in a manner
consistent with our previous presentation. In addition, we have changed the presentation of debt on the consolidated balance sheets to better classify the debt
facilities acquired with the international operations. Debt was previously presented in the following captions: credit facilities, securitization notes payable and
senior notes, which were the only types of debt we held. The characteristics of the debt acquired with the international operations are more varied;
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therefore we have simplified the presentation of our debt as "secured" and "unsecured." We also changed the presentation of restricted cash on the consolidated
balance sheets and consolidated statements of cash flows into one line item for all restricted cash. Previously, restricted cash not related to credit facilities or
securitization notes payable was included with other assets.

Cash Equivalents

Investments in highly liquid securities with original maturities of 90 days or less are included in cash and cash equivalents.

Consumer Finance Receivables and the Allowance for Loan Losses

Our finance receivables are reported in two portfolios: pre-acquisition and post-acquisition. The pre-acquisition finance receivables portfolio consists of (i)
finance receivables originated in North America prior to the Merger, all of which were considered to have had deterioration in credit quality, and (ii) finance
receivables that were considered to have had deterioration in credit quality that were acquired with the international operations. The pre-acquisition portfolio
will decrease over time with the amortization of the acquired receivables.

The post-acquisition finance receivables portfolio is comprised of (i) finance receivables originated in North America since the Merger, (ii) finance
receivables originated in the international operations since the applicable acquisition dates and (iii) finance receivables that were considered to have had no
deterioration in credit quality that were acquired with the international operations. The post-acquisition portfolio is expected to grow over time as we originate
new receivables.

Pre-Acquisition Finance Receivables

Following the Merger and the acquisition of the international operations, we further divided the pre-acquisition finance receivables into multiple pools
based on common risk characteristics. Through acquisition accounting adjustments, the allowance for loan losses that existed at the Merger and the
acquisition dates was eliminated and the receivables were adjusted to fair value. The pre-acquisition finance receivables were acquired at a discount, which
contains two components: a non-accretable difference and an accretable yield. A non-accretable difference is the excess of contractually required payments
(undiscounted amount of all uncollected contractual principal and interest payments, both past due and scheduled for the future) over the amount of cash
flows, considering the impact of defaults and prepayments, expected to be collected. An accretable yield is the excess of the cash flows, considering the impact
of defaults and prepayments, expected to be collected over the initial investment in the loans, which at the Merger and acquisition dates was fair value. The
accretable yield is recorded as finance charge income over the life of the acquired receivables.

Any deterioration in the performance of the pre-acquisition finance receivables from their expected performance will result in an incremental provision for
loan losses. Improvements in the performance of the pre-acquisition finance receivables which results in a significant increase in actual or expected cash flows
will result first in the reversal of any incremental related allowance for loan losses and then in a transfer of the excess from the non-accretable difference to
accretable yield, which will be recorded as finance charge income over the remaining life of the receivables.

Once a pool of loans is assembled, the integrity of the pool is maintained. A loan is removed from a pool only if it is sold (other than to a consolidated
VIE), paid in full, or written off. Our policy is to remove a loan individually from a pool based on comparing any amount received upon disposition of the
loan or underlying collateral with the contractual amount remaining due. The excess of the contractual amount remaining due over the amount received upon its
disposition is absorbed by the non-accretable difference. This removal method assumes that the amount received approximates pool performance expectations.
The remaining accretable yield balance is unaffected and any material change in remaining effective yield caused by this removal method is addressed by our
quarterly cash flow evaluation process for each pool. For loans that are resolved by payment in full, there is no reduction in the amount of non-accretable
difference for the pool because there is no difference between the amount received and the contractual amount of the loan.

Post-Acquisition Finance Receivables and Allowance for Loan Losses

Our consumer finance receivables portfolio consists of smaller-balance, homogeneous loans, divided into two primary portfolio segments: finance
receivables originated in the North America Segment and finance receivables originated or acquired in the International Segment, and are carried at amortized
cost, net of allowance for loan losses. Each of these portfolios is further divided into pools based on common risk characteristics, such as origination year,
contract type, and geography. These pools are collectively evaluated for impairment based on a statistical calculation, which is supplemented by management
judgment. The allowance is aggregated for each of the portfolio segments. Provisions for loan losses are charged to operations in amounts sufficient to maintain
the allowance for loan losses at levels considered adequate to cover probable losses inherent in our finance receivables.

We use a combination of forecasting methodologies to determine the allowance for loan losses, including roll rate modeling and static pool modeling
techniques. A roll rate model is generally used to project near term losses and static pool models are
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generally used to project losses over the remaining life. Probable losses are estimated for groups of accounts aggregated by past-due status and origination
month. Generally, loss experience over the last 10 years is evaluated. Recent performance is more heavily weighted when determining the allowance to result in
an estimate that is more reflective of the current internal and external environments. Factors that are considered when estimating the allowance include historical
delinquency migration to loss, probability of default ("PD") and loss given default ("LGD"). PD and LGD are specifically estimated for each monthly vintage
(i.e., group of originations) in cases where vintage models are used. PD is estimated based on expectations that are aligned with internal credit scores. LGD is
projected based on historical trends experienced over the last 10 years, weighted toward more recent performance in order to consider recent market supply and
demand factors that impact wholesale used vehicle pricing. While forecasted probable losses are quantitatively derived, we assess the recent internal operating
and external environments and may qualitatively adjust certain assumptions to result in an allowance that is more reflective of losses that are expected to occur
in the current environment.

We also use historical charge-off experience to determine a loss confirmation period ("LCP"). The LCP is a key assumption within our models and
represents the average amount of time between when a loss event first occurs to when the receivable is charged-off. This LCP is the basis of our allowance and
is applied to the forecasted probable credit losses to determine the amount of losses we believe exist at the balance sheet date.

We believe these factors are relevant in estimating incurred losses and also consider an evaluation of overall portfolio credit quality based on indicators
such as changes in our credit evaluation, underwriting and collection management policies, changes in the legal and regulatory environment, general economic
conditions and business trends and uncertainties in forecasting and modeling techniques used in estimating our allowance. We update our consumer loss
forecast models and portfolio indicators on a quarterly basis to incorporate information reflective of the current economic environment.

Assumptions regarding credit losses and loss confirmation periods are reviewed periodically and may be impacted by actual performance of finance
receivables and changes in any of the factors discussed above. Should the credit loss assumption or LCP increase, there would be an increase in the amount of
allowance for loan losses required, which would decrease the net carrying value of finance receivables and increase the amount of provision for loan losses.

The finance receivables acquired with the international operations that were considered to have no deterioration in credit quality at the time of the
acquisition were recorded at fair value, resulting in a small discount. The purchase discount will accrete to income over the life of the receivables, based on
contractual cash flows, using the effective interest method. Provisions for loan losses are charged to operations in amounts equal to net credit losses for the
period. Any subsequent deterioration in the performance of the acquired receivables will result in an incremental provision for loan losses.

Finance receivables that are considered impaired, including troubled debt restructurings ("TDRs") are individually evaluated for impairment. In assessing
the risk of individually impaired loans such as TDRs, among the factors we consider are the financial condition of the borrower, geography, collateral
performance, historical loss experience, and industry-specific information that management believes is relevant in determining the occurrence of a loss event
and measuring impairment. These factors are based on an evaluation of historical and current information, and involve subjective assessment and
interpretation.

Commercial Finance Receivables and the Allowance for Loan Losses

Our commercial lending offerings consist of floor plan financing, which are loans to finance the purchase of vehicle inventory, also known as wholesale
or inventory financing, as well as dealer loans, which are loans to finance improvements to dealership facilities, to provide working capital, and to purchase
and/or finance dealership real estate.

Commercial finance receivables are carried at amortized cost, net of allowance for loan losses. Provisions for loan losses are charged to operations in
amounts sufficient to maintain the allowance for loan losses at levels considered adequate to cover probable credit losses inherent in the commercial finance
receivables. We reviewed the loss confirmation period as well as performed an analysis of the experience of comparable commercial lenders in order to estimate
probable credit losses inherent in our portfolio. The commercial finance receivables are aggregated into loan-risk pools, which are determined based on our
internally-developed risk rating system. Based upon our risk ratings, we also determine if any specific dealer loan is considered impaired. If impaired loans
are identified, specific reserves are established, as appropriate, and the loan is segregated for separate monitoring.
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Charge-off Policy

Our policy is to charge off a consumer account in the month in which the account becomes 120 days contractually delinquent if we have not yet recorded
a repossession charge-off. In the North America Segment, we charge off accounts in repossession when the automobile is repossessed and legally available for
disposition. In the International Segment, we charge off accounts when the repossession process is started. A charge-off generally represents the difference
between the estimated net sales proceeds and the amount of the contract, including accrued interest. Accounts in repossession that have been charged off and
have been removed from finance receivables and the related repossessed automobiles, aggregating $27 million and $23 million at December 31, 2013 and
2012, are included in other assets on the consolidated balance sheets pending sale and represent a non-cash investing activity.

Commercial finance receivables are individually evaluated, and where collectability of the recorded balance is in doubt, are written down to the fair value
of the collateral less costs to sell. Commercial receivables are charged off at the earlier of when they are deemed uncollectible or reach 360 days past due.

Troubled Debt Restructurings

In evaluating whether a loan modification constitutes a TDR our policy for consumer loans is that both of the following must exist: (i) the modification
constitutes a concession; and (ii) the debtor is experiencing financial difficulties. In accordance with our policies and guidelines, we, at times, offer payment
deferrals to consumers. Each deferral allows the consumer to move up to two delinquent monthly payments to the end of the loan generally by paying a fee
(approximately the interest portion of the payment deferred, except where state law provides for a lesser amount). A loan that is deferred two or more times
would be considered significantly delayed and therefore meet the definition of a concession. A loan currently in payment default as the result of being
delinquent would also represent a debtor experiencing financial difficulties. Therefore, considering these two factors, we have determined that the second
deferment granted by us on a consumer loan will be considered a TDR and the loan impaired. Accounts in Chapter 13 bankruptcy which have an interest rate
or principal adjustment as part of a confirmed bankruptcy plan would also be considered TDRs. Consumer finance receivables that become classified as
TDRs are separately assessed for impairment. A specific allowance is estimated based on the present value of expected cash flows of the receivable discounted
at the loan's original effective interest rate. The entire pre-acquisition portfolio is considered to be credit-impaired and is therefore subject to Accounting
Standards Codification ("ASC") 310-30. Because these pools were subject to ASC 310-30, the loans in these pools are excluded from the TDR policy.

Commercial receivables subject to forbearance, moratoriums, extension agreements, or other actions intended to minimize economic loss and to avoid
foreclosure or repossession of collateral are classified as TDRs. We do not grant concessions on the principal balance of dealer loans.

Variable Interest Entities – Securitizations and Credit Facilities

We finance our loan and lease origination volume through the use of our credit facilities and execution of securitization transactions, which both utilize
special purpose entities ("SPEs"). In a credit facility, we transfer finance receivables or lease-related assets to special purpose finance subsidiaries. These
subsidiaries, in turn, issue notes to the agents, collateralized by such assets and cash. The agents provide funding under the notes to the subsidiaries pursuant
to an advance formula, and the subsidiaries forward the funds to us in consideration for the transfer of the assets.

In our securitizations, we, through wholly-owned subsidiaries, transfer finance receivables or lease-related assets to newly-formed SPEs structured as
securitization Trusts ("Trusts"), which issue one or more classes of asset-backed securities. The asset-backed securities are in turn sold to investors.

Our continuing involvement with the credit facilities and Trusts consist of servicing assets held by the SPEs and holding residual interests in the SPEs.
These transactions are structured without recourse. The SPEs are considered VIEs under U.S. GAAP and are consolidated because we have: (i) power over the
significant activities of the entity and (ii) an obligation to absorb losses or the right to receive benefits from the VIE which are potentially significant to the VIE.

Our servicing fees are not considered significant variable interests in the VIEs; however, because we also retain residual interests in the SPEs, either in the
form of debt securities or equity interests, we have an obligation to absorb losses or the right to receive benefits that are potentially significant to the SPEs.
Accordingly, we are the primary beneficiary of the VIEs and are required to consolidate them within our consolidated financial statements. Therefore, the
finance receivables, leasing related assets, borrowings under our credit facilities and, following a securitization, the related securitization notes payable remain
on the consolidated balance sheets. See Note 4 - "Finance Receivables," Note 6 - "Debt" and Note 8 - "Variable Interest Entities" for further information.
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We are not required, and do not currently intend, to provide any additional financial support to SPEs. While these subsidiaries are included in our
consolidated financial statements, these subsidiaries are separate legal entities and the finance receivables and other assets held by these subsidiaries are legally
owned by them and are not available to our creditors or creditors of our other subsidiaries.

Except for purchase accounting adjustments, we recognize finance charge, lease vehicle and fee income on the securitized assets and interest expense on the
secured debt issued in a securitization transaction, and record a provision for loan losses to recognize probable loan losses inherent in the securitized assets.
Cash pledged to support securitization transactions is deposited to a restricted account and recorded on our consolidated balance sheets as restricted cash,
which is invested in highly liquid securities with original maturities of 90 days or less.

Property and Equipment

As a result of the Merger and acquisition of the international operations, our property and equipment was adjusted to an estimated fair market value.
Subsequent to the Merger, property and equipment additions are carried at amortized cost. Depreciation is generally provided on a straight-line basis over the
estimated useful lives of the assets, which ranges from 3 to 25 years. The basis of assets sold or retired and the related accumulated depreciation are removed
from the accounts at the time of disposition and any resulting gain or loss is included in operations. Maintenance, repairs and minor replacements are charged
to operations as incurred; major replacements and betterments are capitalized.

Leased Vehicles

Leased vehicles consist of automobiles leased to consumers. Leased vehicles acquired since the Merger are carried at amortized cost less manufacturer
incentives. Depreciation expense is recorded on a straight-line basis over the term of the lease agreement. Leased vehicles are depreciated to the estimated residual
value at the end of the lease term. Under the accounting for impairment or disposal of long-lived assets, residual values of operating leases are evaluated
individually for impairment when indicators of impairment exist. When aggregate future cash flows from the operating lease, including the expected realizable
fair value of the leased asset at the end of the lease, are less than the book value of the lease, an immediate impairment write-down is recognized if the difference
is deemed not recoverable. Otherwise, reductions in the expected residual value result in additional depreciation of the leased asset over the remaining term of
the lease. Upon disposition, a gain or loss is recorded for any difference between the net book value of the lease and the proceeds from the disposition of the
asset, including any insurance proceeds.

Goodwill

The excess of the purchase price of the Merger over the fair value of the net assets acquired was recorded as goodwill, and was attributed to the North
America reporting unit, which was our only reporting unit. With the acquisition of the international operations, we added two additional reporting units: Latin
America and Europe. The excess of the purchase price of the acquisition of the international operations over the fair value of the net assets acquired was all
attributed to the Latin America reporting unit. We performed our annual goodwill impairment testing as of October 1 for all reporting units. If the fair value of
any reporting unit is less than the carrying amount reflected in the balance sheet, an indication exists that the amount of goodwill attributed to a reporting unit
may be impaired, and we perform a second step of the impairment test. In the second step, we compare the goodwill amount reflected in the balance sheet to the
implied fair value of the reporting unit's goodwill, determined by allocating the reporting unit's fair value to all of its assets and liabilities in a manner similar
to a purchase price allocation.

We completed the first step of the impairment testing of the goodwill attributed to the Latin America reporting unit, and the fair value exceeded the carrying
value by 30%. Due to the relatively small amount of the goodwill attributed (11% of total goodwill), as well as the recent determination of the fair value of the
international operations for the allocation of the purchase price, the following discussion relates only to the impairment testing of the goodwill attributed to the
North America reporting unit.

In the first step of our goodwill impairment test, we determined the fair value of the North America reporting unit with consideration to valuations under
the market approach and the income approach.

The income approach evaluates the cash flow of the reporting unit over a specified time, discounted at an appropriate market rate to arrive at an indication
of the most probable selling price. Factors contributing to the determination of the reporting unit's operating performance were historical performance and
management's estimates of future performance.
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The following table reflects certain key estimates and assumptions used in our 2013 impairment testing:

Market approach assumptions:   
   Trailing-twelve months' earnings multiple   9.9x
   Forward earnings multiple  10.0x
   Weighting applied  25%
Income approach assumptions:   
   Cost of equity   10.5%
   Targeted equity-to-earning assets ratio   12.5% declining to 7.5%
   Weighting applied  75%

The results of the first step of the impairment test indicated that the fair value exceeded the carrying value of the North America reporting unit by 29%. It
was therefore not necessary to perform the second step analysis, and no impairment loss was recorded during the fourth quarter 2013.

If actual market conditions are less favorable than those projected by the industry or us, or if events occur or circumstances change that would reduce the
fair value of our goodwill below the amount reflected in the balance sheet, we may be required to conduct an interim test and possibly recognize impairment
charges, which could be material, in future periods.  

Derivative Financial Instruments

We recognize all of our derivative financial instruments as either assets or liabilities on our consolidated balance sheets at fair value. The accounting for
changes in the fair value of each derivative financial instrument depends on whether it has been designated and qualifies as an accounting hedge, as well as the
type of hedging relationship identified.

Our special purpose finance subsidiaries are often times contractually required to purchase derivative instruments, which could include interest rate cap
agreements and/or interest rate swap agreements which are explained below, as credit enhancement in connection with securitization transactions and credit
facilities.

We do not use derivative instruments for trading or speculative purposes.

Interest Rate Swap Agreements. We utilize interest rate swap agreements to convert floating rate exposures on securities issued in securitization
transactions to fixed rates, thereby hedging the variability in interest expense paid. Cash flows from derivatives used to manage interest rate risk are classified
as operating activities. At December 31, 2013, none of our interest rate swap agreements were designated as cash flow hedges for accounting purposes.

Interest Rate Cap Agreements. Generally, we purchase interest rate cap agreements to limit floating rate exposures in our credit facilities. As part of our
interest rate risk management strategy and when economically feasible, we may simultaneously sell a corresponding interest rate cap agreement in order to
offset the premium paid to purchase the interest rate cap agreement and thus retain the interest rate risk. Because the interest rate cap agreements entered into by
us or our special purpose finance subsidiaries do not qualify for hedge accounting, changes in the fair value of interest rate cap agreements purchased by the
special purpose finance subsidiaries and interest rate cap agreements sold by us are recorded in interest expense on our consolidated statements of income and
comprehensive income.

Interest rate risk management contracts are generally expressed in notional principal or contract amounts that are much larger than the amounts potentially
at risk for nonpayment by counterparties. Therefore, in the event of nonperformance by the counterparties, our credit exposure is limited to the uncollected
interest and the market value related to the contracts that have become favorable to us. We manage the credit risk of such contracts by using highly rated
counterparties, establishing risk limits and monitoring the credit ratings of the counterparties.

We maintain a policy of requiring that all derivative contracts be governed by an International Swaps and Derivatives Association Master Agreement. We
enter into arrangements with individual counterparties that we believe are creditworthy and generally settle on a net basis. In addition, we perform a quarterly
assessment of our counterparty credit risk, including a review of credit ratings, credit default swap rates and potential nonperformance of the counterparty.
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Foreign Currency Swaps. Our policy is to minimize exposure to changes in currency exchange rates. To meet funding objectives, we borrow in a
variety of currencies. We face exposure to currency exchange rates when the currency of our receivables differs from the currency of the debt funding those
receivables. When possible, we fund receivables with debt in the same currency, minimizing exposure to exchange rate movements. When a different currency
is used, we may use foreign currency swaps to convert our debt obligations to the local currency of the receivables.

Income Taxes

On our stand-alone financial statements, we account for income taxes on a separate return basis for using an asset and liability method which requires the
recognition of deferred tax assets and liabilities for the expected future tax consequences attributable to differences between the financial statement carrying
amounts of existing assets and liabilities and their respective tax basis, net operating loss and tax credit carryforwards. A valuation allowance is recognized if it
is more likely than not that some portion or the entire deferred tax asset will not be realized.

We account for uncertainty in income taxes in the financial statements. See Note 14 - "Income Taxes" for a discussion of the accounting for uncertain tax
positions.

Revenue Recognition

Finance charge income related to consumer finance receivables is recognized using the effective interest method. Fees and commissions received and direct
costs of originating loans are generally deferred and amortized over the term of the related finance receivables using the effective interest method and are
removed from the consolidated balance sheets when the related finance receivables are sold, charged off or paid in full. Accrual of finance charge income is
suspended on accounts that are more than 60 days delinquent, accounts in bankruptcy and accounts in repossession. Payments received on non-accrual loans
are first applied to any fees due, then to any interest due and, finally, any remaining amounts received are recorded to principal. Interest accrual resumes once
an account has received payments bringing the delinquency status to less than 60 days past due.

Finance charge income related to commercial finance receivables is recognized using the accrual method. Accrual of finance charge income is generally
suspended on accounts that are more than 90 days delinquent, upon receipt of a bankruptcy notice from a borrower, or where reasonable doubt about the full
collectability of contractually agreed upon principal and interest exist. Payments received on non-accrual loans are first applied to principal. Interest accrual
resumes once an account has received payments bringing the delinquency status fully current and collection of contractual principal and interest is reasonably
expected (including amounts previously charged-off) or, for TDR's, when repayment is reasonably assured based on the modified terms of the loan.

Operating lease rental income for leased vehicles is recognized on a straight-line basis over the lease term. Net deferred origination fees or costs are
amortized on a straight-line basis over the term of the lease agreement.

Parent Company Stock Based Compensation

We measure and record compensation expense for parent company stock based compensation awards based on the award's estimated fair value. We record
compensation expense over the applicable vesting period of an award.

Salary stock awards granted are fully vested and nonforfeitable upon grant; therefore, compensation cost is recorded on the date of grant.

See Note 12 - "Parent Company Stock Based Compensation" for further information.

Segment Information

We offer substantially similar products and services throughout many different regions, subject to local regulations and market conditions. We evaluate
our business in two operating segments: North America ("the North America Segment") and international ("the International Segment"). The North America
Segment includes our operations in the U.S. and Canada. The International Segment includes our operations in all other countries. For additional financial
information regarding our business segments, see Note 17 - "Segment Reporting and Geographic Information."

Related Party Transactions

We offer loan and lease finance products through GM-franchised dealers to consumers purchasing new and certain used vehicles manufactured by GM
and make commercial loans directly to GM-franchised dealers. Under subvention programs, GM makes cash payments to us for offering incentivized rates
and structures on loan and lease finance products. In addition, GM
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the amount of $129 million and $66 million under these programs.

In addition, we had $62 million and $46 million due at December 31, 2013 and 2012  in loans outstanding to dealers that are consolidated by GM, in
connection with our commercial lending program. Our international operations also provide financing to certain GM subsidiaries through factoring and other
wholesale financing arrangements. At December 31, 2013,  $588 million was outstanding under such arrangements, and is included in commercial finance
receivables. At December 31, 2013, we also have $368 million of related party payables due to GM, primarily for commercial finance receivables originated
but not yet funded. These payables typically settle within 30 days.

As discussed in Note 14 - "Income Taxes" we have a tax sharing agreement with GM for our U.S. operations. Under that agreement, we are obligated to
pay GM for our share of the consolidated U.S. federal and certain state tax liabilities for taxable income recognized by us in any period beginning on or after
October 1, 2010. Payments for the tax years 2010 through 2014 are deferred for four years from their original due date, and the total deferral amount is to not
exceed $1.0 billion. As of December 31, 2013 and 2012, we have recorded related party taxes payable to GM in the amount of $643 million and $559 million.

We have a $600 million credit facility with GM ("GM Related Party Credit Facility"). There were no advances outstanding under the GM Related Party
Credit Facility at December 31, 2013 and 2012 .

Recent Accounting Pronouncements

In February 2013, Accounting Standards Update ("ASU") ("2013-02"), Reporting of Amounts Reclassified Out of Accumulated Other
Comprehensive Income, was issued effective for annual and interim reporting periods beginning after December 15, 2012. The adoption of 2013-02
improves the reporting of reclassifications out of accumulated other comprehensive income. We adopted this ASU effective January 1, 2013, and the adoption
did not have an impact on our consolidated financial position, results of operations and cash flows.

In July 2013, ASU ("2013-11"), Income Taxes (Topic 740): Presentation of an Unrecognized Tax Benefit When a Net Operating Loss
Carryforward, a Similar Tax Loss, or a Tax Credit Carryforward Exists - a consensus of the FASB Emerging Issues Task Force, was issued to
eliminate diversity in practice. ASU 2013-11 requires that companies net their unrecognized tax benefits against all same-jurisdiction net operating losses or tax
credit carryforwards that would be used to settle the position with a tax authority. This new guidance is effective prospectively for annual reporting periods
beginning on or after December 15, 2013 and interim periods therein. We are currently evaluating the impact of the adoption of ASU 2013-11 and whether it
will have a material effect on our consolidated financial statements.

Note 2.    Acquisition of Ally Financial International Operations

In November 2012, we entered into a definitive agreement with Ally Financial to acquire 100% of the outstanding equity interests in the top level holding
companies of its automotive finance and financial services operations in Europe and Latin America and a separate agreement to acquire Ally Financial's non-
controlling equity interest in GMAC-SAIC, which conducts auto finance operations in China.

On April 1, 2013, we completed the acquisition of Ally Financial's European and Latin American auto finance and financial services operations except for
France, Portugal and Brazil. On June 1, 2013, we completed the acquisition of Ally Financial's auto finance and financial services operations in France and
Portugal, and on October 1, 2013 we completed the acquisition of Ally Financial's auto finance and financial services operations in Brazil. The aggregate
consideration for these acquisitions was $3.3 billion, subject to certain closing adjustments. In addition, we repaid debt of $1.4 billion that was assumed as
part of the acquisitions. We recorded the fair value of the assets acquired and liabilities assumed on the acquisition dates.

Our acquisition of Ally Financial's equity interest in GMAC-SAIC is subject to certain regulatory and other approvals, and is expected to close in 2014.
We expect to pay approximately $900 million to close this acquisition, subject to certain closing adjustments.

The international operations were formerly a part of General Motors Acceptance Corporation, the former captive finance subsidiary of GM, and due to
this longstanding relationship, the majority of the international operations business is related to GM and its dealer network. With the acquisition of the
international operations, we have expanded to become a global captive finance company, and expect to realize numerous strategic benefits, including increased
finance penetration resulting from a broadened relationship with GM, geographic diversification of our customer base and transition of our business into a
full-spectrum credit platform.

The acquisition of the international operations has been accounted for as a business combination, whereby the purchase price of the transaction was
allocated to the identifiable assets and liabilities assumed based upon their fair values. The estimates of the
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fair values recorded were determined based on fair value measurement principles (see Note 10 - "Fair Values of Assets and Liabilities" for further discussion)
and reflect significant assumptions and judgments. Material valuation inputs for finance receivables included adjustments to monthly principal and interest
cash flows for prepayments and credit loss expectations; and discount rates developed based on the relative risk of the cash flows which considered loan type,
market rates as of our valuation date, credit loss expectations and capital structure. Material valuation inputs for debt included discount rates developed based
on the relative risk of the contractual cash flows, taking into consideration market rates and liquidity expectations for each country. Certain assumptions and
judgments that were considered to be appropriate at the applicable acquisition date may prove to be incorrect if market conditions change.

The excess of the purchase price over the estimated fair values of the net assets acquired was recorded as goodwill, which is primarily attributed to the
value of the incremental GM business expected. The preliminary goodwill amount was $132 million, but is subject to further adjustment pending the closing
of our acquisition of Ally Financial's equity interest in GMAC-SAIC as well as any potential adjustments resulting from the finalization of the valuation of the
acquired assets and assumed liabilities. Valuations and assumptions pertaining to income taxes are subject to change as additional information is obtained
during the measurement period. We assigned all the goodwill recorded to our Latin America reporting unit. The final allocation of goodwill will be determined
upon completion of the acquisition of Ally Financial's equity interest in GMAC-SAIC. The goodwill will not be deductible for tax purposes.

The following table summarizes the aggregate consideration and the assets acquired and liabilities assumed at the acquisition dates (in millions):

 Acquired International Operations

Cash $ 607
Restricted cash 906
Finance receivables 15,144
Other assets, including identifiable intangible assets 781
Secured and unsecured debt (12,833)
Other liabilities (1,483)
Identifiable net assets acquired 3,122
Goodwill resulting from the acquisition 132
Aggregate consideration $ 3,254

The following table provides information related to finance receivables acquired which had no deterioration in credit quality as of the applicable
acquisition dates (in millions):

 Consumer  Commercial

Contractually required payments receivable $ 10,687  $ 4,947
Cash flows not expected to be collected $ 276  $ 27
Fair value $ 9,709  $ 4,834

The results of the acquired operations are included in our results beginning April 1, 2013, except for the results of the operations in Portugal and France,
which are included in our results beginning June 1, 2013 and the results of the operations in Brazil, which are included in our results beginning October 1,
2013. The following table summarizes the actual amounts of revenue and earnings of the international operations included in our consolidated financial
statements for the year ended December 31, 2013  and the supplemental pro forma revenue and earnings of the combined entity as if the acquisitions had
occurred on January 1, 2012 (in millions):

 

International Operations
Amounts Included in Results  Supplemental Pro Forma - Combined

 

 Year Ended December 31,
2013

 Years Ended December 31,

  2013  2012

Total revenue $ 968  $ 4,201  $ 3,865
Net income $ 109  $ 712  $ 687
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Note 3. Goodwill

The difference between the excess of the purchase price of the Merger over the fair value of the assets and liabilities acquired was recorded as goodwill of
$1.1 billion, which was allocated entirely to the North America reporting unit.

On April 1, 2011, we acquired FinanciaLinx Corporation ("FinanciaLinx"), an independent auto lease provider in Canada. The total consideration we
paid in the all-cash transaction was approximately $10 million. Purchase accounting for the acquisition resulted in goodwill of $14 million, which was
allocated to the North America reporting unit.

During 2013, we completed the acquisition of Ally Financial's European and Latin American auto finance and financial services operations. The aggregate
consideration for these acquisitions was $3.3 billion. Purchase accounting for the acquisitions resulted in goodwill of $132 million, which has been all
allocated to the Latin America reporting unit.

We performed goodwill impairment testing as of October 1, 2013, in accordance with the policy described in Note 1 - "Summary of Significant
Accounting Policies - Goodwill." The impairment testing indicated no impairment in any reporting unit.

The following table summarizes the changes in the carrying amounts of goodwill by segment (in millions):

 Years Ended December 31,

 2013  2012  2011

 North America  International(a)  Total  
North

America  
North

America

Balance at beginning of period $ 1,108  $ —  $ 1,108  $ 1,108  $ 1,095
Acquisition —  132  132  —  14

Foreign currency translation —  —  —  —  (1)
Balance at end of period $ 1,108  $ 132  $ 1,240  $ 1,108  $ 1,108

_________________ 
(a) See Note 2 - "Acquisition of Ally Financial International Operations" for further discussion.
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Note 4. Finance Receivables

Below is information about finance receivables that have been divided into two portfolios: pre-acquisition and post-acquisition. See Note 1 - "Summary of
Significant Accounting Policies."

The total finance receivables portfolio consists of the following (in millions): 

 December 31, 2013  December 31, 2012

 
North

America  International  Total  
North

America

Consumer        
Pre-acquisition consumer finance receivables - outstanding balance $ 931  $ 363  $ 1,294  $ 2,162
Pre-acquisition consumer finance receivables - carrying value $ 826  $ 348  $ 1,174  $ 1,958
Post-acquisition consumer finance receivables, collectively evaluated for

impairment, net of fees(a) 9,795  11,394  21,189  8,603
Post-acquisition consumer finance receivables, individually evaluated for

impairment, net of fees 767  —  767  228
 11,388  11,742  23,130  10,789
Less: allowance for loan losses - collective (365)  (29)  (394)  (313)
Less: allowance for loan losses - specific (103)  —  (103)  (32)
Total consumer finance receivables, net 10,920  11,713  22,633  10,444
Commercial        
Commercial finance receivables, collectively evaluated for impairment, net of

fees 1,975  4,627  6,602  560
Commercial finance receivables, individually evaluated for impairment, net of

fees —  98  98  —
 1,975  4,725  6,700  560
Less: allowance for loan losses - collective (17)  (27)  (44)  (6)
Less: allowance for loan losses - specific —  (7)  (7)  —
Total commercial finance receivables, net 1,958  4,691  6,649  554
Total finance receivables, net $ 12,878  $ 16,404  $ 29,282  $ 10,998
________________

(a) Amount reported for International includes $1.0 billion of direct-financing leases.

Consumer Finance Receivables

Pre-acquisition Consumer Finance Receivables

Following is a summary of activity in our pre-acquisition consumer finance receivables portfolio (in millions):  

 Years Ended December 31,

 2013  2012  2011

 North America  International  Total  North America  North America

Pre-acquisition consumer finance receivables - outstanding
balance, beginning of period $ 2,162  $ —  $ 2,162  $ 4,366  $ 7,724

Pre-acquisition consumer finance receivables - carrying value,
beginning of period $ 1,958  $ —  $ 1,958  $ 4,027  $ 7,300

International operations acquisition —  601  601  —  —
Principal collections and other (1,078)  (270)  (1,348)  (1,899)  (2,790)
Change in carrying value adjustment (54)  5 6  2  (170)  (483)
Foreign currency translation —  (39)  (39)  —  —
Balance at end of period $ 826  $ 348  $ 1,174  $ 1,958  $ 4,027
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The following table provides information related to the credit-impaired consumer finance receivables acquired with the international operations on the
applicable acquisition dates (in millions):

Contractually required payments receivable  $ 799
Cash flows expected to be collected  $ 728
Fair value  $ 601

We review our pre-acquisition portfolio for differences between contractual cash flows and the cash flows expected to be collected to determine if the
difference is attributable, at least in part, to credit quality. During the years ended December 31, 2013, 2012 and 2011 , as a result of improvements in the
credit performance of the pre-acquisition portfolio, expected cash flows increased by $74 million,  $170 million and $261 million. We transferred the amount
of excess cash flows from the non-accretable difference to accretable yield. This excess will be amortized through finance charge income over the remaining life
of the portfolio.

A summary of the activity in the accretable yield on the pre-acquisition consumer finance receivables portfolios is as follows (in millions):  

 Years Ended December 31,

 2013  2012  2011

 North America  International  Total  North America  North America

Balance at beginning of period $ 404  $ —  $ 404  $ 737  $ 1,201
International operations acquisition —  127  127  —  —
Accretion of accretable yield (278)  (64)  (342)  (503)  (725)
Transfer from non-accretable difference 5 5  19  74  170  261
Foreign currency translation —  (8)  (8)  —  —
Balance at end of period $ 181  $ 74  $ 255  $ 404  737

Post-acquisition Consumer Finance Receivables

We generally purchase consumer finance contracts from auto dealers without recourse, and accordingly, the dealer has no liability to us if the consumer
defaults on the contract. Depending upon the contract structure and consumer credit attributes, we may pay dealers a participation fee or we may charge
dealers a non-refundable acquisition fee when purchasing individual finance contracts. We also have subvention programs with GM and other new vehicle
manufacturers, under which the manufacturers provide us cash payments in order for us to offer lower interest rates on consumer finance contracts we
purchase. We record the amortization of participation fees and subvention and accretion of acquisition fees to finance charge income using the effective interest
method.

Following is a summary of activity in our post-acquisition consumer finance receivables portfolio (in millions):  

 Years Ended December 31,

 2013  2012  2011

 North America  International  Total  North America  North America

Post-acquisition consumer finance receivables, net of fees -
beginning of period $ 8,831  $ —  $ 8,831  $ 5,314  $ 924

International operations acquisition —  9,709  9,709  —  —
Loans purchased 5,126  4,471  9,597  5,579  5,085
Charge-offs (584)  (54)  (638)  (304)  (66)
Principal collections and other (2,811)  (2,886)  (5,697)  (1,758)  (629)
Change in carrying value adjustment —  14  14  —  —
Foreign currency translation —  140  140  —  —
Balance at end of period $ 10,562  $ 11,394  $ 21,956  $ 8,831  $ 5,314
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A summary of the activity in the allowance for consumer loan losses is as follows (in millions):

 Years Ended December 31,

 2013  2012  2011

 North America  International  Total  North America  North America

Balance at beginning of period $ 345  $ —  $ 345  $ 179  $ 26
Provision for loan losses 380  52  432  298  178
Charge-offs (584)  (54)  (638)  (304)  (66)
Recoveries 327  29  356  172  41
Foreign currency translation —  2  2  —  —
Balance at end of period $ 468  $ 29  $ 497  $ 345  $ 179

Consumer Credit Quality

We use proprietary scoring systems in the underwriting process that measure the credit quality of the receivables using several factors, such as credit
bureau information, consumer credit risk scores (e.g. FICO score), and contract characteristics. In addition to our proprietary scoring system, we consider
other individual consumer factors, such as employment history, financial stability, and capacity to pay. At the time of loan origination, substantially all of our
international consumers have the equivalent of prime credit scores. In the North America Segment, however, our consumer finance receivables are
predominantly sub-prime. A summary of the credit risk profile by FICO score band, determined at origination, of the consumer finance receivables in the
North America Segment is as follows (dollars in millions):

 December 31, 2013  December 31, 2012

 Amount  Percent  Amount  Percent

FICO Score less than 540 $ 3,511  30.6%  $ 3,011  27.4%
FICO Score 540 to 599 5,435  47.3  5,014  45.6
FICO Score 600 to 659 2,277  19.8  2,513  22.9
FICO Score 660 and greater 270  2.3  455  4.1
Balance at end of period (a) $ 11,493  100.0%  $ 10,993  100.0%

_________________ 
(a) Balance at the end of the period is the sum of pre-acquisition consumer finance receivables-outstanding balance and post-acquisition

consumer finance receivables, net of fees for North America Segment.

We review the credit quality of our consumer finance receivables based on consumer payment activity. A consumer account is considered delinquent if a
substantial portion of a scheduled payment has not been received by the date such payment was contractually due. Consumer finance receivables are
collateralized by vehicle titles and we have the right to repossess the vehicle in the event the consumer defaults on the payment terms of the contract. The
following is a summary of the contractual amounts of consumer finance receivables, which is not materially different than recorded investment, that are (i)
more than 30 days delinquent, not yet in repossession, and (ii) in repossession, but not yet charged off (dollars in millions):  

 December 31, 2013  December 31, 2012

 North America  International  Total  North America

 Amount  Amount  Amount  

Percent of
Contractual
Amount Due  Amount  

Percent of
Contractual
Amount Due

31 - 60 days $ 858  $ 94  $ 952  4.1%  $ 672  6.1%
Greater than 60 days 296  112  408  1.7  230  2.1
 1,154  206  1,360  5.8  902  8.2
In repossession 38  3  41  0.2  31  0.3

 $ 1,192  $ 209  $ 1,401  6.0%  $ 933  8.5%

The accrual of finance charge income has been suspended on $642 million and $503 million of consumer finance receivables (based on contractual
amount due) as of December 31, 2013 and December 31, 2012.
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Impaired Consumer Finance Receivables - TDRs

Consumer finance receivables that become classified as TDRs are separately assessed for impairment. A specific allowance is estimated based on the
present value of the expected future cash flows of the receivable discounted at the loan's original effective interest rate. The financial effects of the accounts that
become classified as TDRs result in an impairment charge recorded as part of the provision for loan losses. Accounts that become classified as TDRs because
of a payment deferral still accrue interest at the contractual rate and an additional fee is collected (where permitted) at each time of deferral and recorded as a
reduction of accrued interest. No interest or fees are forgiven on a payment deferral to a customer and therefore, there are no additional financial effects of
deferred loans becoming classified as TDRs. Accounts in Chapter 13 bankruptcy would have already been placed on non-accrual; therefore, there are no
additional financial effects from these loans becoming classified as TDRs. As of December 31, 2013, the outstanding balance of consumer finance receivables
in the International Segment determined to be TDRs was insignificant; therefore, the following information is presented with regard to the TDRs in the North
America Segment only.

The outstanding recorded investment for consumer finance receivables that are considered to be TDRs and the related allowance is presented below (in
millions):

 December 31, 2013  December 31, 2012

Outstanding recorded investment $ 767  $ 228
Less: allowance for loan losses (103)  (32)
Outstanding recorded investment, net of allowance $ 664  $ 196
Unpaid principal balance $ 779  $ 232

Finance charge income from loans classified as TDRs is accounted for in the same manner as other accruing loans. Cash collections on these loans are
allocated according to the same payment hierarchy methodology applied to loans that are not classified as TDRs. Additional information about loans classified
as TDRs is presented below (in millions):

 Years Ended December 31,

 2013  2012

Average recorded investment $ 487  $ 102
Interest income recognized $ 70  $ 11

The following table provides information on consumer loans at the time they became classified as TDRs (dollars in millions):

 December 31, 2013  December 31, 2012

 
Number of
Accounts  Amount  

Number of
Accounts  Amount

Recorded investment 38,196  $ 643  12,882  $ 243

A redefault is when an account meets the requirements for evaluation under our charge-off policy (See Note 1 - "Summary of Significant Accounting
Policies" for additional information). The unpaid principal balance, net of recoveries, of loans that redefaulted during the reporting period and were within 12
months or less of being modified as a TDR were $22 million and $4 million for the years ended December 31, 2013 and 2012 .

Commercial Finance Receivables

Following is a summary of activity in our commercial finance receivables portfolio (in millions):  

 Years Ended December 31,

 2013  2012

 North America  International  Total  North America

Commercial finance receivables, net of fees - beginning of period $ 560  $ —  $ 560  $ —
International operations acquisition —  4,834  4,834  —
Loans funded 5,967  22,005  27,972  1,227
Principal collections and other (4,543)  (22,251)  (26,794)  (667)
Charge-offs (2)  (3)  (5)  —
Foreign currency translation (7)  140  133  —
Balance at end of period $ 1,975  $ 4,725  $ 6,700  $ 560
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A summary of the activity in the allowance for commercial loan losses is as follows (in millions):

 Years Ended December 31,

 2013  2012

 North America  International  Total  North America

Balance at beginning of period $ 6  $ —  $ 6  $ —
Provision for loan losses 13  30  43  6
Recoveries —  6  6  —
Charge-offs (2)  (3)  (5)  —
Foreign currency translation —  1  1  —
Balance at end of period $ 17  $ 34  $ 51  $ 6

Commercial Credit Quality

We extend wholesale credit to dealers primarily in the form of approved lines of credit to purchase new vehicles as well as used vehicles. Each commercial
lending request is evaluated, taking into consideration the borrower's financial condition and the underlying collateral for the loan.

We use a proprietary model to assign each dealer a risk rating. This model uses historical performance data to identify key factors about a dealer that we
consider significant in predicting a dealer's ability to meet its financial obligations. We also consider numerous other financial and qualitative factors including
capitalization and leverage, liquidity and cash flow, profitability and credit history. 

We regularly review our model to confirm the continued business significance and statistical predictability of the factors and update the model to
incorporate new factors or other information that improves its statistical predictability. In addition, we verify the existence of the assets collateralizing the
receivables by physical audits of vehicle inventories, which are performed with increased frequency for higher risk (i.e., Groups III, IV, V and VI) dealers. We
perform a credit review of each dealer at least annually and adjust the dealer's risk rating, if necessary.

Performance of our commercial finance receivables is evaluated based on our internal dealer risk rating analysis, as payment for wholesale receivables is
generally not required until the dealer has sold the vehicle inventory. Wholesale and dealer loan receivables with the same dealer customer share the same risk
rating.

A summary of the credit risk profile by dealer grouping of the commercial finance receivables is as follows (in millions):  

  December 31, 2013  December 31, 2012

Group I - Dealers with strong to superior financial metrics $ 598  $ 9 9
Group II - Dealers with fair to favorable financial metrics 1,588  278
Group III - Dealers with marginal to weak financial metrics 2,174  171
Group IV - Dealers with poor financial metrics 1,622  12
Group V - Dealers warranting special mention due to potential weaknesses 488  —
Group VI - Dealers with loans classified as substandard, doubtful or impaired 230  —
Balance at end of period $ 6,700  $ 560

The credit lines for Group VI dealers are suspended and no further funding is extended to these dealers. 

At December 31, 2013,  99.9% of our commercial finance receivables were current with respect to payment status.

Impaired Commercial Finance Receivables

We consider a loan impaired when based on current information and events, it is probable that we will be unable to collect all amounts due according to
the contractual terms of the loan agreement. The amount of impairment is based on expected proceeds, including the estimated amount of future cash flows
and/or the fair value of underlying collateral, compared to the recorded investment of the loan. A specific allowance for losses is established in the amount of
any measured impairment.

Commercial finance receivables classified as TDRs are assessed for impairment and included in our allowance for credit losses based on the present value
of the expected future cash flows of the receivable discounted at the loan's original effective
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interest rate. For receivables where foreclosure is probable, the fair value of the collateral is used to estimate the specific impairment. At December 31, 2013 and
2012, there were no outstanding commercial finance receivables classified as TDRs.

Note 5. Leased Vehicles
Our operating lease program is offered primarily in the North America Segment. As of December 31, 2013, the amount of leased vehicles accounted for as

operating leases in the International Segment is insignificant; therefore, the following information regarding our leased vehicles is presented on a consolidated
basis.

Following is a summary of our leased vehicles (in millions):  

 December 31, 2013  December 31, 2012
Leased vehicles $ 4,684  $ 2,283
Manufacturer incentives (659)  (307)
 4,025  1,976
Less: accumulated depreciation (642)  (273)
Leased vehicles, net $ 3,383  $ 1,703

A summary of the changes in our leased vehicles is as follows (in millions):  

 Years Ended December 31,

 2013  2012  2011

Balance at beginning of period $ 1,976  $ 887  $ 52
International operations acquisition 5  —  —
Leased vehicles purchased 2,830  1,343  1,000
Leased vehicles returned - end of term (343)  (76)  (29)
Leased vehicles returned - default (28)  (8)  (1)
Manufacturer incentives (360)  (180)  (127)
Foreign currency translation (55)  10  (8)
Balance at end of period $ 4,025  $ 1,976  $ 887

As of December 31, 2013 and 2012, our Canadian subsidiary was servicing $303 million and $625 million of leased vehicles for a third party.

The following table summarizes minimum rental payments due to us as lessor under operating leases (in millions):

 Years Ending December 31,

 2014  2015  2016  2017  2018

Minimum rental payments under operating leases $ 628  $ 512  $ 266  $ 43  $ 4
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Note 6. Debt

Debt consists of the following (in millions):  

 December 31, 2013  December 31, 2012

 North America  International  Total  
North

America

Secured       
Revolving credit facilities $ 1,678  $ 7,322  $ 9,000  $ 354

Securitization notes payable 10,801  2,272  13,073  9,024
Total secured $ 12,479  $ 9,594  $ 22,073  $ 9,378

        

Unsecured       
Senior notes $ 4,000  $ —  $ 4,000  $ 1,500
Bank lines and other unsecured debt —  2,973  2,973  —

Total unsecured $ 4,000  $ 2,973  $ 6,973  $ 1,500

Secured Debt

Secured debt consists of revolving credit facilities and securitization notes payable. The revolving credit facilities have revolving periods ranging from one
year to three years. At the end of the revolving period, if the facilities are not renewed, the debt will amortize over periods ranging up to six years. Most of the
secured debt was issued by variable interest entities, as further discussed in Note 8 - "Variable Interest Entities." This debt is repayable only from proceeds
related to the underlying pledged finance receivables and leasing related assets.

Interest rates on the secured debt in the North America Segment are primarily fixed, ranging from 1.02% to 6.07% at December 31, 2013 and 0.89% to
13.37% at December 31, 2012. Interest rates on the secured debt in the International Segment are primarily floating, ranging from 0.90% to 15.88% at
December 31, 2013. Issuance costs on the secured debt of $37 million as of December 31, 2013 and $31 million as of December 31, 2012 are included in other
assets on the consolidated balance sheets, and are amortized to interest expense over the expected term of the secured debt.

In connection with the Merger, we recorded an acquisition accounting premium that is being accreted to interest expense over the expected term of the
securitization notes payable outstanding at the merger date. Accretion for the years ended December 31, 2013, 2012 and 2011  was $10 million,  $32 million
and $68 million. At December 31, 2013, remaining acquisition accounting premium of $1 million is included in secured debt. In connection with our
acquisition of the international operations, we recorded an acquisition accounting discount that will amortize to interest expense over the expected term of the
secured debt outstanding at the applicable acquisition date. Amortization for the year ended December 31, 2013  was $12 million. At December 31, 2013,
remaining acquisition accounting discount of $47 million is included in secured debt.

We are required to hold certain funds in restricted cash accounts to provide additional collateral for borrowings under certain of our secured credit
facilities. Additionally, our secured credit facilities contain various covenants requiring minimum financial ratios, asset quality and portfolio performance
ratios (portfolio net loss and delinquency ratios, and pool level cumulative net loss ratios) as well as limits on deferment levels. Failure to meet any of these
covenants could result in an event of default under these agreements. If an event of default occurs under these agreements, the lenders could elect to declare all
amounts outstanding under these agreements to be immediately due and payable, enforce their interests against collateral pledged under these agreements,
restrict our ability to obtain additional borrowings under these agreements and/or remove us as servicer. As of December 31, 2013, we were in compliance with
all covenants related to our credit facilities.

Unsecured Debt

Unsecured debt consists primarily of senior notes we have issued as well as bank lines and other unsecured debt, which was assumed in the acquisition
of the international operations. The terms of our bank lines range up to five years. If not renewed, any balance outstanding under these bank lines is either
immediately due in full or else will amortize over a defined period. Interest rates on unsecured bank lines ranged from 1.09% to 12.89% at December 31, 2013.
Issuance costs on the unsecured debt of $40 million as of December 31, 2013 and $17 million as of December 31, 2012 are included in other assets on the
consolidated balance sheets, and are amortized to interest expense over the expected term of the secured debt.
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In connection with our acquisition of the international operations, we recorded an acquisition discount that will amortize to interest expense over the
expected term of the unsecured debt at the applicable acquisition date. Amortization for the year ended December 31, 2013 was $2 million. At December 31,
2013, remaining acquisition accounting discount of $7 million is included in unsecured debt.

At December 31, 2013, we had $4.0 billion of senior notes that mature from 2016 through 2023 and have interest rates that range from 2.75% to 6.75%.
All of our senior notes may be redeemed, at our option, in whole or in part, at any time before maturity at the redemption prices as set forth in the indentures
that govern the senior notes plus accrued and unpaid interest and liquidated damages, if any, to the redemption date. In addition, if a change of control occurs,
as that term is defined in the indentures that govern the senior notes, prior to us being rated "investment grade" by at least two of three listed rating agencies,
the holders of senior notes will have the right, subject to certain conditions, to require us to repurchase their senior notes at a purchase price equal to 101% of
the aggregate principal amount of senior notes repurchased plus accrued and unpaid interest and liquidated damages, if any, as of the date of repurchase. The
senior notes are guaranteed solely by AmeriCredit Financial Services, Inc. ("AFSI"); none of our other subsidiaries are guarantors of the senior notes. See Note
21 - "Guarantor Consolidating Financial Statements" for further discussion.

The indentures that govern the senior notes provide for customary events of default, including nonpayment, failure to comply with covenants or other
agreements in the indentures, if any subsidiary guarantee shall cease to be in full force and effect or any guarantor shall deny or disaffirm its obligations under
its subsidiary guarantee, and certain events of bankruptcy or insolvency. If any event of default occurs and is continuing with respect to a series of senior
notes, the trustee or the holders of at least 25% in principal amount of the then outstanding senior notes of such series may declare all of the senior notes of
such series to be due and payable immediately.

Contractual Debt Obligations

The following table presents the expected scheduled principal and interest payments under our contractual debt obligations (in millions):

 Years Ending December 31,

 2014  2015  2016  2017  2018  Thereafter  Total

Secured debt $ 11,492  $ 5,768  $ 3,109  $ 1,337  $ 367  $ —  $ 22,073
Unsecured debt 2,102  705  1,090  1,000  1,326  750  6,973
Interest 766  540  293  168  64  141  1,972
 $ 14,360  $ 7,013  $ 4,492  $ 2,505  $ 1,757  $ 891  $ 31,018

Note 7.    Restricted Cash

The following table summarizes the components of restricted cash (in millions):

 December 31, 2013  December 31, 2012

 North America  International  Total  North America

Securitization notes payable $ 890  $ 208  $ 1,098  $ 729
Revolving credit facilities 62  415  477  15

Other(a) 26  357  383  25
Total restricted cash $ 978  $ 980  $ 1,958  $ 769

_________________ 
(a) Restricted cash - other at December 31, 2012 is included in other assets on the consolidated balance sheets.

Restricted cash securitization notes payable and revolving credit facilities is composed of funds deposited in restricted cash accounts to provide additional
collateral for borrowings under revolving credit facilities or funds deposited in restricted cash accounts to support securitization transactions. Additionally,
these funds include monthly collections from borrowers that have not yet been used for repayment of debt.

In the North America Segment, restricted cash other is composed of cash deposited to support derivative transactions. In the International Segment,
restricted cash other is primarily composed of deposits in Brazil held in escrow pending resolution of tax and civil litigation.
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Note 8. Variable Interest Entities

Securitizations and credit facilities

The following table summarizes the assets and liabilities of our consolidated VIEs related to securitization and credit facilities (in millions):

 Years Ended December 31,

 2013  2012

Restricted cash $ 1,523  $ 744
VIE assets $ 23,584  $ 10,442
VIE liabilities $ 19,448  $ 9,378

The assets of the VIEs and the restricted cash we hold serve as the sole source of repayment for the debt issued by these entities. Investors in the notes
issued by the VIEs do not have recourse to us or our other assets, with the exception of customary representation and warranty repurchase provisions and
indemnities we provide as the servicer. We are not required and do not currently intend to provide additional financial support to these VIEs. While these
subsidiaries are included in our consolidated financial statements, these subsidiaries are separate legal entities and their assets are legally owned by them and
not available to our creditors.

In addition, we entered into interest rate swaps and caps with certain SPEs that issue variable rate debt against fixed rate securitized assets. Under the
terms of these swaps, the SPEs are obligated to pay us a fixed rate of interest on certain payment dates in exchange for receiving a floating rate of interest on
notional amounts equal to the outstanding balance of the secured debt. This arrangement enables the SPEs to mitigate the interest rate risk inherent in issuing
variable rate debt that is secured by fixed rate securitized assets, as required to maintain ratings on such securitizations. See Note 9 - "Derivative Financial
Instruments and Hedging Activities" for further discussion.

Other VIEs

We consolidate certain operating entities that provide auto finance and financial services, which we do not control through a majority voting interest. We
manage these entities and maintain a controlling financial interest in them and are exposed to the risks of ownership through contractual arrangements. The
voting interests in these entities are indirectly wholly-owned by our parent, GM. At December 31, 2013, total assets of these entities were $3.9 billion, which
were composed primarily of cash and cash equivalents and finance receivables; and total liabilities were $3.0 billion, which were composed of debt, accounts
payable (primarily trade) and accrued liabilities. In the year ended December 31, 2013 total revenue recorded by these entities were $172 million and net
income was $30 million. These amounts are stated prior to intercompany eliminations and include amounts related to securitization and credit facilities held by
consolidated VIEs. Liabilities recognized as a result of consolidating these entities generally do not represent claims against us or our other subsidiaries and
assets recognized generally are for the benefit of these entities operations and cannot be used to satisfy our or our subsidiaries obligations.
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Note 9. Derivative Financial Instruments and Hedging Activities

Derivative swap and cap agreements consist of the following (in millions):  

 December 31, 2013  December 31, 2012

 Notional  Fair Value(a)  Notional  Fair Value(a)

Assets        
Interest rate swaps $ 2,422  $ 11  $ 24  $ —
Interest rate caps 1,398  7  751  1
Foreign currency swaps (b) 1,678  3  —  —

Total assets(c) $ 5,498  $ 21  $ 775  $ 1
Liabilities        
Interest rate swaps $ 4,266  $ 17  $ 24  $ —
Interest rate caps 1,206  7  751  1
Foreign currency swaps (b) 2,133  29  —  —

Total liabilities(d) $ 7,605  $ 53  $ 775  $ 1
 _________________

(a) See Note 10 - "Fair Values of Assets and Liabilities" for further discussion of fair value disclosure related to the derivatives.
(b) The foreign currency swaps relate to (i) intercompany loans denominated in foreign currencies (notional balances on the intercompany loans

of €746 million ,  £381 million a n d  159kr million have been translated to USD) and (ii) a £290 million cross-currency swap for a
securitization in the International Segment.

(c) Included in other assets on the consolidated balance sheets.
(d) Included in other liabilities on the consolidated balance sheets.

Generally, we purchase interest rate cap agreements to limit floating rate exposures on our revolving secured debt, which typically matures in one year or
less. We utilize interest rate swap agreements to convert floating rate exposures on our revolving debt maturing in two years or more, or on securities issued in
securitization transactions to fixed rates, thereby hedging the variability in interest expense paid.

We provided loans denominated in foreign currencies (euro, British pound and Swedish krona) to certain of our international entities for the equivalent of
$1.7 billion. We purchase foreign currency swaps to hedge against any valuation change in the loans due to changes in foreign exchange rates.

The following tables present information on the effect of derivative instruments on the consolidated statements of income and comprehensive income (in
millions):

 Income (Losses) Recognized In Income

 Years Ended December 31,

 2013  2012  2011

Non-designated hedges:      

Interest rate contracts (a)

$ (1)  $ —  $ (2)
Foreign currency derivatives (b) (118)  —  2

 $ (119)  $ —  $ —
 _________________

(a) Income (losses) recognized in earnings are included in interest expense.
(b) There were no outstanding foreign currency derivatives at December 31, 2012. Income (losses) recognized in earnings are included in

operating expenses. The losses for the year ended December 31, 2013 are substantially offset by translation gains (included in operating
expenses) related to the foreign currency-denominated loans described above.

Note 10. Fair Values of Assets and Liabilities

ASC 820, Fair Value Measurements, provides a framework for measuring fair value under U.S. GAAP. Fair value is defined as the exchange price that
would be received for an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability in an orderly
transaction between market participants on the measurement date. Fair value measurement requires that valuation techniques maximize the use of observable
inputs and minimize the use of unobservable inputs and also establishes a fair value hierarchy which prioritizes the valuation inputs into three broad levels.
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There are three general valuation techniques that may be used to measure fair value, as described below:
(i) Market approach – Uses prices and other relevant information generated by market transactions involving identical or comparable assets or

liabilities. Prices may be indicated by pricing guides, sale transactions, market trades, or other sources;
(ii) Cost approach – Based on the amount that currently would be required to replace the service capacity of an asset (replacement cost); and
(iii) Income approach – Uses valuation techniques to convert future amounts to a single present amount based on current market expectations about the

future amounts (includes present value techniques and option-pricing models). Net present value is an income approach where a stream of expected
cash flows is discounted at an appropriate market interest rate.

Financial instruments are considered Level 1 when quoted prices are available in active markets for identical assets or liabilities as of the reporting date.
Active markets are those in which transactions for the asset or liability occur in sufficient frequency and volume to provide pricing information on an ongoing
basis.

Financial instruments are considered Level 2 when inputs other than quoted prices are observable for the asset or liability, either directly or indirectly.
These include quoted prices for similar assets or liabilities in active markets and quoted prices for identical or similar assets or liabilities in markets that are
not active.

Financial instruments are considered Level 3 when their values are determined using price models, discounted cash flow methodologies or similar
techniques and at least one significant model assumption or input is unobservable. Level 3 financial instruments also include those for which the
determination of fair value requires significant management judgment or estimation. A brief description of the valuation techniques used for our Level 3 assets
and liabilities is provided below.

Derivatives
The fair values of our interest rate cap derivatives and foreign currency derivatives are valued based on quoted market prices received from bank

counterparties and/or observable inputs for similar instruments and are classified as Level 2.

Our interest rate swaps are not exchange traded but instead trade in over-the-counter markets where quoted market prices are not readily available. Any
derivative fair value measurements using significant assumptions that are unobservable are classified as Level 3, which include interest rate swaps whose
remaining terms extend beyond market observable interest rate yield curves. The fair value of our interest rate swaps use observable and unobservable inputs
within a cash flow model. Those unobservable inputs reflect assumptions regarding expected prepayments, deferrals, delinquencies and charge-offs of the
loans within the finance receivable portfolio. The cash flow model produces an estimated amortization schedule of the finance receivables which is the basis
for the calculation of the series of expected payments and receipts that derive the fair value of the interest rate swaps. The series of payments are calculated and
discounted using observable interest rate yield curves. The counterparties' non-performance risk to the derivative trades is also considered when measuring the
fair value of the derivatives. Macroeconomic factors after purchase could negatively affect the credit performance of our portfolio and our counterparties and
therefore, could potentially impact the assumptions used in our cash flow model.
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Assets and liabilities itemized below were measured at fair value on a recurring basis, using either the market approach (i), the cost approach (ii) or the
income approach (iii) (in millions):  

 December 31, 2013

 Fair Value Measurements Using   

 

Level 1  Level 2  Level 3   
Quoted
Prices In
Active

Markets For
Identical

Assets  

Significant
Other

Observable
Inputs  

Significant
Unobservable

Inputs  

Assets/
Liabilities
At Fair
Value

Assets        

Money market funds (i)(a)

$ 1,452  $ —  $ —  $ 1,452
Derivatives not designated as hedging instruments:        

Interest rate swaps (iii) —  —  11  11
Interest rate caps (i) —  7  —  7
Foreign currency swaps (i) —  3  —  3

Total assets $ 1,452  $ 10  $ 11  $ 1,473
Liabilities        
Derivatives not designated as hedging instruments:        

Interest rate swaps (iii) $ —  $ —  $ 17  $ 17
Interest rate caps (i) —  7  —  7
Foreign currency swaps (i) —  29  —  29

Total liabilities $ —  $ 36  $ 17  $ 53
_________________    

(a) Excludes cash in banks of $1.6 billion.

 December 31, 2012

 
Fair Value

Measurements Using   

 

Level 1   
Quoted Prices In Active
Markets For Identical

Assets  
Assets / Liabilities

At Fair Value

Assets    

Money market funds (i)(a)

$ 1,830  $ 1,830
_________________    

(a) Excludes cash in banks of $228 million.

The fair value of interest rate cap and swap assets and liabilities at December 31, 2012 was insignificant.

The tables below present a reconciliation for interest rate swap agreements measured at fair value on a recurring basis using significant unobservable
inputs (Level 3) (in millions):

 Assets  Liabilities

December 31, 2010 $ 23  $ (46)
Total realized and unrealized gains included in earnings (2)  1
Settlements (19)  39

December 31, 2011 2  (6)
Settlements (2)  6

December 31, 2012 —  —
Total realized and unrealized gains included in earnings 8  (9)
Purchases 7  (19)
Settlements (4)  11

December 31, 2013 $ 11  $ (17)
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Note 11. Commitments and Contingencies

Leases
Our credit centers are generally leased for terms of up to seven years with certain rights to extend for additional periods. We also lease space for our

administrative offices and portfolio servicing activities under leases with terms up to 10 years with renewal options. Certain leases contain lease escalation
clauses for real estate taxes and other operating expenses and renewal option clauses calling for increased rents.

A summary of lease expense is as follows (in millions):  

 Years Ended December 31,

 2013  2012  2011

Lease expense $ 21  $ 13  $ 12

Operating lease commitments are as follows (in millions):  

 Years Ending December 31,

 2014  2015  2016  2017  2018  Thereafter

Operating lease commitments $ 22  $ 20  $ 16  $ 14  $ 9  $ 8

Concentrations of Credit Risk
Financial instruments which potentially subject us to concentrations of credit risk are primarily cash equivalents, restricted cash, derivative financial

instruments and finance receivables. Our cash equivalents and restricted cash represent investments in highly rated securities placed through various major
financial institutions. The counterparties to our derivative financial instruments are various major financial institutions.

Consumer finance receivables in the North America Segment represent contracts with consumers residing throughout the U.S. and in Canada, with
borrowers located in Texas accounting for 16% of the portfolio as of December 31, 2013. No other state accounted for more than 10% of consumer finance
receivables. Consumer finance receivables in the International Segment represent contracts with consumers residing throughout Europe and Latin America.
Borrowers located in Brazil, Germany and the U.K. accounted for 30%,  25% and 18% of the international consumer finance receivables as of December 31,
2013. No other country accounted for more than 10% of consumer finance receivables.

As of December 31, 2013, substantially all of our commercial finance receivables represent loans to GM-franchised dealerships and their affiliates.

Guarantees of Indebtedness

The payments of principal and interest on our senior notes are guaranteed by AFSI. As of December 31, 2013 and 2012 , the par value of our senior notes
was $4.0 billion and $1.5 billion. See Note 21 - "Guarantor Consolidating Financial Statements" for further discussion.

Legal Proceedings

As a consumer finance company, we are subject to various consumer claims and litigation seeking damages and statutory penalties, based upon, among
other things, usury, disclosure inaccuracies, wrongful repossession, violations of bankruptcy stay provisions, certificate of title disputes, fraud, breach of
contract and discriminatory treatment of credit applicants. Some litigation against us could take the form of class action complaints by consumers and certain
legal actions include claims for substantial compensatory and/or punitive damages or claims for indeterminate amounts of damages. We establish reserves for
legal claims when payments associated with the claims become probable and the payments can be reasonably estimated. Given the inherent difficulty of
predicting the outcome of litigation and regulatory matters, it is generally very difficult to predict what the eventual outcome will be, and when the matter will
be resolved. The actual costs of resolving legal claims may be higher or lower than any amounts reserved for the claims.

Other Administrative Tax Matters

We accrue non-income tax liabilities for contingencies when management believes that a loss is probable and the amounts can be reasonably estimated,
while contingent gains are recognized only when realized. In the event any losses are sustained in excess of accruals, they will be charged against income at that
time.
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In evaluating indirect tax matters, we take into consideration factors such as our historical experience with matters of similar nature, specific facts and
circumstances, and the likelihood of prevailing. We reevaluate and update our accruals as matters progress over time. It is reasonably possible that some of the
matters for which accruals have not been established could be decided unfavorably to us and could require us to make expenditures for which we estimate the
aggregate risk to be a range of up to $43 million.

Note 12.     Parent Company Stock Based Compensation
Our parent company has certain stock based compensation plans for employees and key executive officers. Restricted Stock Units ("RSUs") awards

granted under these plans are valued at the grant date fair value of GM common stock.

Long-Term Incentive Plan
The RSUs granted vest ratably over a three-year service period, as defined in the terms for each award. We have elected to record compensation expense

for these RSUs on a straight-line basis over the entire vesting period.

Salary Stock
In 2013 and 2012 a portion of each participant's salary was accrued on each salary payment date and converted to RSUs on a quarterly basis. The

awards are fully vested and nonforfeitable upon grant, therefore compensation cost is recognized on the date of grant. In March 2012 the plan was amended to
provide for cash settlement of awards. As a result these awards will now settle in cash and we reclassified $15 million from additional paid-in capital to
accounts payable and accrued expenses and operating expenses. The liability for these awards is remeasured to fair value at the end of each reporting period.
Prior to this amendment it was GM's policy to issue new shares upon settlement of these awards.

The following table summarizes information about RSUs granted to our employees and key executive officers under the parent company stock based
compensation programs (RSUs in millions):

 Year Ended December 31, 2013

 Shares  

Weighted-Average
Grant Date Fair

Value  

Weighted-Average
Remaining

Contractual Term
(years)

Outstanding at beginning of period 1,418  $ 23.17  0.8
Granted 700  $ 33.00   
Forfeited or expired (16)  $ 29.03   
Settled (520)  $ 23.56   
Outstanding at end of period 1,582  $ 27.34  1.1
RSUs unvested and expected to vest at December 31, 2013 863  $ 29.85  2.0
RSUs vested and payable at December 31, 2013 693  $ 24.08   

During 2013, 2012 and 2011, we recorded total stock based compensation expense of $21 million ($13 million net of tax), $17 million ($10 million net
of tax) and $17 million ($11 million net of tax).

As of December 31, 2013 and 2012, unamortized compensation expense related to the RSUs was $20 million and $10 million.

The total fair value of RSU's vested in 2013, 2012 and 2011 was $9 million,  $9 million and $16 million.

During 2013 and 2012, total payments for 317,000 and 111,000 RSU's settled in cash under stock incentive plans were $10 million and $3 million.
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Note 13. Employee Benefit Plans

We have defined contribution retirement plans covering substantially all employees in the North America Segment as well as in Brazil and the U.K. We
recognized $8 million,  $7 million and $5 million in compensation expense for 2013, 2012 and 2011 related to these plans. Contributions to the plan were
made in cash.

Certain employees in the International Segment are eligible to participate in plans that provide for pension payments upon retirement based on factors such
as length of services and salary. The associated liability was $108 million at December 31, 2013. Net periodic pension expense was insignificant for 2013.

Note 14. Income Taxes

The following table summarizes income (loss) before income taxes (in millions):

 Years Ended December 31,

 2013  2012  2011

U.S. income $ 637  $ 732  $ 610
Non-U.S. income 246  12  12
Income before income taxes $ 883  $ 744  $ 622

Income Tax Expense

The following table summarizes income tax expense (benefit) (in millions):

 Years Ended December 31,

 2013  2012  2011

Current income tax expense:      
U.S. federal $ 67  $ 254  $ 156
U.S. state and local 5  23  28
Non-U.S. 6 6  1  2

Total current 138  278  186
Deferred income tax expense:      

U.S. federal 176  (4)  51
U.S. state and local 7  5  (1)
Non-U.S. (4)  2  —

Total deferred 179  3  50
Total income tax provision $ 317  $ 281  $ 236

Provisions are made for estimated U.S. and non-U.S. income taxes, less available tax credits and deductions, which may be incurred on the remittance of
our basis differences in investments in foreign subsidiaries not deemed to be indefinitely reinvested. Taxes have not been provided on basis differences in
investments as a result of earnings in foreign subsidiaries which are deemed indefinitely reinvested of $115 million at December 31, 2013 and insignificant at
December 31, 2012. Quantification of the deferred tax liability, if any, associated with indefinitely reinvested basis differences is not practicable.

Our effective income tax rate on income before income taxes differs from the U.S. statutory rate as follows:

 Years Ended December 31,

 2013  2012  2011

U.S. statutory tax rate 35.0 %  35.0%  35.0%
Foreign income taxed at other than 35% (1.7)  —  —
State and local income taxes 1.1  1.2  1.3
U.S. tax on non-U.S. earnings (1.7)  —  —
Valuation allowance 3.4  —  —
Other (0.2)  1.6  1.7
Effective tax rate 35.9 %  37.8%  38.0%
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Deferred Income Tax Assets and Liabilities

Deferred income taxes and liabilities at December 31, 2013 and 2012 reflect the effect of temporary differences between amounts of assets, liabilities and
equity for financial reporting purposes and the basis of such assets, liabilities, and equity as measured by tax laws, as well as tax loss and tax credit
carryforwards.

The following table summarizes the components of temporary differences and carryforwards that give rise to deferred tax assets and liabilities (in
millions):

 December 31, 2013  December 31, 2012
Deferred tax assets:    

Net operating loss carryforward (a) $ 254  $ 24
Market value difference of loan portfolio 117  111
Purchase accounting adjustments – assets 41  30
Purchase accounting adjustments – liabilities 15  5
Borrowing costs 11  10
Accruals 131  11
Income tax benefits from uncertain tax positions 31  40
Other 90  24

Total deferred tax assets before valuation allowance 690  255
Less: valuation allowance (104)  

Total deferred tax assets 586  255
Deferred tax liabilities:    

Capitalized direct loan origination costs 18  17
Fee income 32  31
Depreciable assets 153  71
Intangible assets 40  12
Accrued commissions 28  —
Deferred acquisition costs/revenue 30  —
Other 13  17

Total deferred tax liabilities 314  148
Net deferred tax asset $ 272  $ 107

_________________
(a) Includes tax-effected operating losses of $76 million expiring through 2034 and $177 million that may be carried forward indefinitely at

December 31, 2013.

As of December 31, 2013, we retain valuation allowances against deferred tax assets of $28 million in the U.S. and $76 million in non-U.S.
jurisdictions. The $28 million valuation allowance in the U.S. relates to a one-time cash dividend from a foreign subsidiary, for which we provided a $28
million valuation allowance on the portion of such credits that in management's judgment will not be utilized during the ten-year carry forward period. We have
reflected in our financial statements $73 million of non-U.S. valuation allowances related to our international acquisitions.
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Uncertain Tax Positions

The following table summarizes activity of unrecognized tax benefits (in millions):  

 Years Ended December 31,

 2013  2012  2011

Beginning balance $ 53  $ 48  $ 128
International operations acquired amounts 71  —  —
Additions to prior years' tax positions —  1  —
Reductions to prior years' tax positions (1)  (2)  (91)
Additions to current year tax positions 12  9  11
Reductions in tax positions due to lapse of statutory limitations (3)  —  —
Settlements (1)  (3)  —
Translation adjustment (1)  —  —
Ending balance $ 130  $ 53  $ 48

At December 31, 2013, 2012 and 2011, there were $104 million,  $28 million and $27 million of net unrecognized tax benefits that, if recognized, would
favorably effect the effective tax rate.

We recognize accrued interest and penalties associated with uncertain tax positions as a component of the income tax provision. Accrued interest and
penalties are included within the related tax liability line on the consolidated balance sheets.

In 2013, 2012 and 2011 we recorded income tax related interest expense (benefit) and penalties of $(7) million,  $5 million and $3 million. The interest
and penalty benefit in 2013 is due primarily to remeasurements, settlements and statute of limitations expirations. At December 31, 2013 and 2012 we had
liabilities of $149 million and $37 million for income tax related interest and penalties.

At December 31, 2013, we believe that it is reasonably possible that the balance of the gross unrecognized tax benefits could decrease between $44 million
to $51 million in the next twelve months due to settlements or the expiration of statutes of limitations.

Periodically we make deposits to taxing jurisdictions which reduce our unrecognized tax benefit balance, but are not reflected in the reconciliation above.
The amount of deposits that reduce our unrecognized tax benefit liability in the consolidated balance sheets was $44 million at December 31, 2013 and was
insignificant at December 31, 2012.

Other Matters

Since October 1, 2010, we have been included in GM's consolidated U.S. federal income tax returns. For taxable income we recognize in any period
beginning on or after October 1, 2010, we are obligated to pay GM for our share of the consolidated U.S. federal and certain state tax liabilities. Amounts owed
to GM for income taxes are accrued and recorded as a related party payable. Under our tax sharing arrangement with GM for our U.S. operations, payments
for the tax years 2010 through 2014 are deferred for four years from their original due date. Any difference between the amounts paid under our tax sharing
arrangement with GM and our separate return basis used for financial reporting purposes is reported in our consolidated financial statements as additional
paid-in capital. During 2013, we recorded a $1 million adjustment to additional paid-in capital. In addition, we recorded a $15 million adjustment related to
the tax liability of a foreign subsidiary calculated on a separate return basis. The tax liability is offset with losses, from an affiliate of GM, outside of the GMF
consolidated group. There is no obligation to pay any GM entity or taxing authority for the utilization of these non-GMF losses in tax year 2013. Therefore, the
settlement of the tax liability of $15 million is reflected as an adjustment to additional paid-in capital on our consolidated financial statements.

Income tax returns are filed in multiple jurisdictions and are subject to examination by taxing authorities throughout the world. We have open tax years
from 2005 to 2013 with various tax jurisdictions. These open years contain matters that could be subject to differing interpretations of applicable tax laws and
regulations as they relate to the amount, character, timing or inclusion of revenue and/or recognition of expenses, or the sustainability of income tax credits.
Certain of our state and foreign tax returns are currently under examination in various jurisdictions.
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Note 15. Supplemental Cash Flow Information
Cash payments for interest costs and income taxes consist of the following (in millions):

 Years Ended December 31,

 2013  2012  2011

Interest costs (none capitalized) $ 760  $ 298  $ 284
Income taxes 39  12  5

We had a non-cash investing activity as the result of the receivable from the GM subvention program for 2013, 2012 and 2011 of $61 million, $21
million and $37 million.

Note 16. Fair Values of Financial Instruments

Fair values are based on estimates using present value or other valuation techniques in cases where quoted market prices are not available. Those
techniques are significantly affected by the assumptions used, including the discount rate and the estimated timing and amount of future cash flows.
Therefore, the estimates of fair value may differ substantially from amounts that ultimately may be realized or paid at settlement or maturity of the financial
instruments and those differences may be material. Disclosures about fair value of financial instruments exclude certain financial instruments and all non-
financial instruments. Accordingly, the aggregate fair value amounts presented do not represent the underlying value of our company.

Estimated fair values, carrying values and various methods and assumptions used in valuing our financial instruments are set forth below (in millions):

    December 31, 2013  December 31, 2012

   Level  
Carrying

Value  
Estimated
Fair Value  

Carrying
Value  

Estimated
Fair Value

Financial assets:           
Cash and cash equivalents (a) 1  $ 1,074  $ 1,074  $ 1,289  $ 1,289
Finance receivables, net (b) 3  $ 29,282  $ 29,301  $ 10,998  $ 11,313
Restricted cash (a) 1  $ 1,958  $ 1,958  $ 768  $ 768
Interest rate swap agreements (c) 3  $ 11  $ 11  $ —  $ —
Interest rate cap agreements purchased (d) 2  $ 7  $ 7  $ 1  $ 1
Foreign currency swap agreements (d) 2  $ 3  $ 3  $ —  $ —

Financial liabilities:           
Secured debt           

North America (e) 2  $ 12,479  $ 12,565  $ 9,378  $ 9,526
International (f) 2  $ 5,113  $ 5,113  $ —  $ —
International (g) 3  $ 4,481  $ 4,492  $ —  $ —

Unsecured debt           
North America (h) 2  $ 4,000  $ 4,106  $ 1,500  $ 1,620
International (i) 2  $ 1,282  $ 1,282  $ —  $ —
International (g) 3  $ 1,691  $ 1,690  $ —  $ —

Interest rate swap agreements (c) 3  $ 17  $ 17  $ —  $ —
Interest rate cap agreements sold (d) 2  $ 7  $ 7  $ 1  $ 1
Foreign currency swap agreements (d) 2  $ 29  $ 29  $ —  $ —

_________________
(a) The carrying value of cash and cash equivalents and restricted cash is considered to be a reasonable estimate of fair value since these

investments bear interest at market rates and have maturities of less than 90 days.
(b) The fair value of the consumer finance receivables in the North America Segment is estimated based upon forecasted cash flows on the

receivables discounted using a pre-tax weighted average cost of capital. The fair value of the consumer finance receivables in the
International Segment is estimated based on forecasted cash flows on the receivables discounted using current origination rates for similar
type loans. Substantially all commercial finance receivables either have variable
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interest rates and maturities of one year or less, or were acquired or funded within the last year. Therefore, the carrying value is considered
to be a reasonable estimate of fair value.

(c) The fair values of the interest rate swap agreements are estimated by discounting future net cash flows expected to be settled using current
risk-adjusted rates.

(d) The fair values of the interest rate cap agreements and foreign currency swap agreements are based on quoted market prices.
(e) Secured debt in the North America Segment is comprised of revolving credit facilities, publicly-issued secured debt, and privately-issued

secured debt. For revolving credit facilities with variable rates of interest and terms of one year or less, carrying value is considered to be a
reasonable estimate of fair value. The fair value of the publicly and privately issued secured term debt is based on quoted market prices, when
available. If quoted market prices are not available, the market value is estimated using quoted market prices of similar securities.

(f) The level 2 secured debt in the International Segment has terms of one year or less, or has been priced within the last six months; therefore,
carrying value is considered to be a reasonable estimate of fair value.

(g) The fair value of level 3 secured debt and unsecured debt in the International Segment is estimated by discounting future net cash flows
expected to be settled using current risk-adjusted rates.

(h) The fair value of unsecured debt in the North America Segment is based on quoted market prices in thinly-traded markets.
(i) The level 2 unsecured debt in the International Segment has terms of one year or less; therefore, carrying value is considered to be a

reasonable estimate of fair value.

The fair value of our consumer finance receivables is based on observable and unobservable inputs within a cash flow model. Those unobservable inputs
reflect assumptions regarding expected prepayments, deferrals, delinquencies, recoveries and charge-offs of the loans within the portfolio. The cash flow model
produces an estimated amortization schedule of the finance receivables which is the basis for the calculation of the series of cash flows that derive the fair
value of the portfolio. For the North America Segment, the series of cash flows is calculated and discounted using a weighted average cost of capital using
unobservable debt and equity percentages, an unobservable cost of equity and an observable cost of debt based on companies with a similar credit rating and
maturity profile. For the International Segment, the series of cash flows is calculated and discounted using current interest rates. Macroeconomic factors could
affect the credit performance of our portfolio and therefore could potentially impact the assumptions used in our cash flow model.

Note 17. Segment Reporting and Geographic Information

Segments

We offer substantially similar products and services throughout many different regions, subject to local regulations and market conditions. We evaluate
our business in two operating segments: the North America Segment (consisting of operations in the U.S. and Canada) and the International Segment
(consisting of operations in all other countries). Our chief operating decision maker evaluates the operating results and performance of our business based on
these operating segments. The management of each segment is responsible for executing our strategies.

For segment reporting purposes only, interest expense related to the senior notes has been allocated based on targeted leverage for each segment. Interest
expense in excess of the targeted overall leverage is reflected in the "Corporate" column below. In addition, the interest income on $1.7 billion in intercompany
loans provided to the international operations is presented in the "Corporate" column below.

All inter-segment balances and transactions have been eliminated. Prior to our acquisition of the international operations, we evaluated our business in a
single operating segment. Therefore, segment information is presented only for 2013.

Key operating data for our operating segments were as follows (in millions):

 Year Ended December 31, 2013

 
North

America  International  Corporate  Eliminations  Total

Total revenue $ 2,376  $ 968  $ 43  $ (43)  $ 3,344
Operating expenses, including leased vehicle expenses 893  330  —  —  1,223
Provision for credit losses 393  82  —  —  475
Interest expense 360  362  42  (43)  721
Acquisition and integration expenses —  42  —  —  42
Income before income taxes $ 730  $ 152  $ 1  $ —  $ 883
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 December 31, 2013

 
North

America  International  Total

Finance receivables, net $ 12,878  $ 16,404  $ 29,282
Total assets $ 19,094  $ 18,896  $ 37,990

Geographic Information

Operating data related to our operations in the U.S., Canada, Brazil, Mexico, Germany, the U.K. and all other foreign countries is as follows (in
millions):

 
As of and for the Year Ended

December 31, 2013
Total revenue:  

U.S. $ 2,185
Canada 204
Brazil 234
Mexico 158
Germany 172
U.K. 150
All other 241

Total revenue $ 3,344

  

Financial receivables, net:  
U.S. $ 12,633
Canada 247
Brazil 4,355
Mexico 1,647
Germany 3,992
U.K. 3,168
All other 3,240

Total finance receivables, net $ 29,282
  

Long-lived assets(a):  
U.S. $ 2,472
Canada 9 6 5
Brazil 4
Mexico 3
Germany 12
U.K. 50
All other 9

Total long-lived assets $ 3,515
_________________

(a) Includes $3.4 billion of vehicles on operating leases.
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Note 18. Accumulated Other Comprehensive Income (Loss)

A summary of changes in accumulated other comprehensive income (loss) is as follows (in millions):

 Years Ended December 31,

 2013  2012  2011

Unrealized gains on cash flow hedges:      
Balance at beginning of period $ —  $ 2  $ —
Reclassification into earnings, in interest expense, net of taxes —  (2)  2

Balance at end of period —  —  2
Defined benefit plans, net:      

Balance at beginning of period —  —  —
Unrealized gain on subsidiary pension 3  —  —

Balance at end of period 3  —  —
Foreign currency translation adjustment:      

Balance at beginning of period (3)  (9)  2
Translation gain (loss) 11  6  (11)

Balance at end of period 8  (3)  (9)
Total accumulated other comprehensive income (loss) $ 11  $ (3)  $ (7)

Note 19. Regulatory Capital and Other Regulatory Matters

The International Segment includes the operations of certain stand-alone entities that operate in local markets as either banks or regulated finance
companies and are subject to regulatory restrictions. These regulatory restrictions, among other things, require that these entities meet certain minimum capital
requirements and may restrict dividend distributions and ownership of certain assets. We were in compliance with all regulatory requirements at December 31,
2013. The following table lists the minimum capital requirements and the actual capital reported for our significant regulated international banks at December
31, 2013:

Country  
Minimum Capital

Requirement  Actual Capital

Germany  8.0%  18.4%
Brazil  11.0%  11.6%

Total assets of our regulated international banks and finance companies were approximately $12.1 billion at December 31, 2013.

Note 20. Quarterly Financial Data (unaudited)

The following is a summary of quarterly financial results (in millions):

 
First

Quarter  
Second
Quarter  

Third
Quarter  

Fourth
Quarter

Year Ended December 31, 2013        
Total revenue $ 540  $ 836  $ 867  $ 1,101
Income before income taxes $ 170  $ 264  $ 239  $ 210
Net income $ 106  $ 178  $ 161  $ 121

Year Ended December 31, 2012        
Total revenue $ 431  $ 487  $ 515  $ 528
Income before income taxes $ 181  $ 217  $ 201  $ 146
Net income $ 112  $ 136  $ 124  $ 91
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Note 21. Guarantor Consolidating Financial Statements

The payment of principal and interest on senior notes is currently guaranteed solely by AFSI (the "Guarantor") and none of our other subsidiaries (the
"Non-Guarantor Subsidiaries"). The separate financial statements of the Guarantor are not included herein because the Guarantor is a 100% owned
consolidated subsidiary and is unconditionally liable for the obligations represented by the senior notes. A subsidiary guarantee can be released under
customary circumstances, including (i) the subsidiary is sold or sells all of its assets; (ii) the subsidiary is declared "unrestricted" for covenant purposes; (iii)
the subsidiary's guarantee of other indebtedness is terminated or released; (iv) the requirements for legal defeasance or covenant defeasance or to discharge the
indenture have been satisfied; (v) the rating on the parent's debt securities is changed to investment grade; or (vi) the parent's debt securities are converted or
exchanged into equity securities.

The consolidating financial statements present consolidating financial data for (i) General Motors Financial Company, Inc. (on a parent only basis),
(ii) the Guarantor, (iii) the combined Non-Guarantor Subsidiaries, (iv) an elimination column for adjustments to arrive at the information for the parent
company and our subsidiaries on a consolidated basis and (v) the parent company and our subsidiaries on a consolidated basis as of December 31, 2013 and
December 31, 2012, and for the years ended December 31, 2013, 2012 and 2011 .

Investments in subsidiaries are accounted for by the parent company using the equity method for purposes of this presentation. Results of operations of
subsidiaries are therefore reflected in the parent company's investment accounts and earnings. The principal elimination entries set forth below eliminate
investments in subsidiaries and intercompany balances and transactions.
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING BALANCE SHEET

December 31, 2013
(in millions) 

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Assets          
Cash and cash equivalents $ —  $ 395  $ 679  $ —  $ 1,074
Finance receivables, net —  612  28,670  —  29,282
Restricted cash —  20  1,938  —  1,958
Property and equipment, net —  5  127  —  132
Leased vehicles, net —  —  3,383  —  3,383
Deferred income taxes 1  —  358  —  359
Goodwill 1,095  —  145  —  1,240
Related party receivables 29  —  100   129
Other assets 74  5  358  (4)  433
Due from affiliates 3,754  863   (4,617)  —
Investment in affiliates 6,994  3,565  —  (10,559)  —

Total assets $ 11,947  $ 5,465  $ 35,758  $ (15,180)  $ 37,990
Liabilities and Shareholder's Equity          
Liabilities:          

Secured debt $ —  $ —  $ 22,073  $ —  $ 22,073
Unsecured debt 4,000  —  2,973  —  6,973
Accounts payable and accrued expenses 101  133  716  (4)  946
Deferred income —  —  168  —  168
Deferred taxes liabilities (28)  161  (46)  —  87
Taxes payable 83  —  204  —  287
Related party taxes payable 643  —  1  (1)  643
Related party payable —  —  368   368
Other liabilities —  14  146  —  160
Due to affiliates 863  1,474  2,280  (4,617)  —

Total liabilities 5,662  1,782  28,883  (4,622)  31,705
Shareholder's equity:          

Common stock —  —  532  (532)  —
Additional paid-in capital 4,785  79  3,833  (3,912)  4,785
Accumulated other comprehensive income 11  (8)  24  (16)  11
Retained earnings 1,489  3,612  2,486  (6,098)  1,489

Total shareholder's equity 6,285  3,683  6,875  (10,558)  6,285
Total liabilities and shareholder's equity $ 11,947  $ 5,465  $ 35,758  $ (15,180)  $ 37,990
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING BALANCE SHEET

December 31, 2012
(in millions) 

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Assets          
Cash and cash equivalents $ —  $ 1,252  $ 37  $ —  $ 1,289
Finance receivables, net —  1,558  9,440  —  10,998
Restricted cash —  —  744  —  744
Property and equipment, net —  4  48  —  52
Leased vehicles, net —  —  1,703  —  1,703
Deferred income taxes 39  (28)  96  —  107
Goodwill 1,095  —  13  —  1,108
Related party receivables 66  —  —  —  66
Other assets 14  18  98  —  130
Due from affiliates 2,063  —  —  (2,063)  —
Investment in affiliates 3,274  2,193  —  (5,467)  —

Total assets $ 6,551  $ 4,997  $ 12,179  $ (7,530)  $ 16,197
Liabilities and Shareholder's Equity          
Liabilities:          

Secured debt $ —  $ —  $ 9,378  $ —  $ 9,378
Unsecured debt 1,500  —  —  —  1,500
Accounts payable and accrued expenses 22  90  105  —  217
Deferred income —  —  70  —  70
Taxes payable 91  4  (2)  —  93
Related party payables 559  —  —  —  559
Other liabilities —  —  1  —  1
Due to affiliates —  1,669  394  (2,063)  —

Total liabilities 2,172  1,763  9,946  (2,063)  11,818
Shareholder's equity:          

Common stock —  —  570  (570)  —
Additional paid-in capital 3,459  79  123  (202)  3,459
Accumulated other comprehensive (loss)

income (3)  (11)  13  (2)  (3)

Retained earnings 923  3,166  1,527  (4,693)  923
Total shareholder's equity 4,379  3,234  2,233  (5,467)  4,379
Total liabilities and shareholder's equity $ 6,551  $ 4,997  $ 12,179  $ (7,530)  $ 16,197
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING STATEMENT OF INCOME

Year Ended December 31, 2013
(in millions)

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Revenue          
Finance charge income $ —  $ 140  $ 2,423  $ —  $ 2,563
Leased vehicle income —  —  5 9 5  —  5 9 5
Other income 5 6  433  105  (408)  186
Equity in income of affiliates 584  551  —  (1,135)  —

 640  1,124  3,123  (1,543)  3,344
Costs and expenses          

Salaries and benefits —  216  232  —  448
Other operating expenses (100)  228  441  (247)  322

Total operating expenses (100)  444  673  (247)  770
Leased vehicle expenses —  —  453  —  453
Provision for loan losses —  239  236  —  475
Interest expense 180  37  6 6 5  (161)  721
Acquisition and integration expenses —  —  42  —  42

 80  720  2,069  (408)  2,461
Income before income taxes 560  404  1,054  (1,135)  883
Income tax (benefit) provision (6)  (42)  365  —  317
Net income $ 5 6 6  $ 446  $ 689  $ (1,135)  $ 5 6 6
          
Comprehensive income $ 580  $ 449  $ 700  $ (1,149)  $ 580
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING STATEMENT OF INCOME

Year Ended December 31, 2012
(in millions) 

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Revenue          
Finance charge income $ —  $ 150  $ 1,444  $ —  $ 1,594
Leased vehicle income —  —  289  $ —  289
Other income 45  194  250  (412)  77
Equity in income of affiliates 489  5 9 9  —  (1,088)  —

 534  943  1,983  (1,500)  1,960
Costs and expenses          

Salaries and benefits —  201  97  —  298
Other operating expenses (income) 15  (115)  200  —  100

Total operating expenses 15  86  297    398
Leased vehicle expenses —  —  211  —  211
Provision for loan losses —  231  73  —  304
Interest expense 67  166  462  (412)  283
Acquisition and integration expenses —  —  20  —  20

 82  483  1,063  (412)  1,216
Income before income taxes 452  460  920  (1,088)  744
Income tax (benefit) provision (11)  (41)  333    281
Net income $ 463  $ 501  $ 587  $ (1,088)  $ 463
          
Comprehensive income $ 467  $ 501  $ 593  $ (1,094)  $ 467
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING STATEMENT OF INCOME

Year Ended December 31, 2011
(in millions)

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Revenue          
Finance charge income $ —  $ 107  $ 1,140  $ —  $ 1,247
Leased vehicle income —  —  98  —  98
Other income 51  295  509  (790)  6 5
Equity in income of affiliates 405  489  —  (894)  —

 456  891  1,747  (1,684)  1,410
Costs and expenses          

Salaries and benefits —  174  80  —  254
Other operating expenses 18  (85)  152  —  85

Total operating expenses 18  89  232  —  339
Leased vehicle expenses —  —  67  —  67
Provision for loan losses —  158  20  —  178
Interest expense 60  307  627  (790)  204

 78  554  946  (790)  788
Income before income taxes 378  337  801  (894)  622
Income tax (benefit) provision (8)  (51)  295  —  236
Net income $ 386  $ 388  $ 506  $ (894)  $ 386
          
Comprehensive income $ 377  $ 388  $ 450  $ (838)  $ 377
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING STATEMENT OF CASH FLOWS

Year Ended December 31, 2013
(in millions) 

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Cash flows from operating activities:          
Net income $ 566  $ 446  $ 689  $ (1,135)  $ 566

Adjustments to reconcile net income to net cash provided by
operating activities:          
Depreciation and amortization 8  2  535  —  545
Accretion and amortization of loan and leasing fees —  2  (90)  —  (88)

Amortization of carrying value adjustment —  (2)  (92)  —  (94)

Amortization of purchase accounting adjustment —  —  4  —  4
Provision for loan losses —  239  236  —  475
Deferred income taxes 9  133  37  —  179

Stock based compensation expense 9  —  —  —  9
Foreign currency translation gain (118)   118  (118)

Other —  —  (53)  —  (53)

Equity in income of affiliates (584)  (551)  —  1,135  —
Changes in assets and liabilities:          

Other assets (71)  22  (78)  —  (127)

Accounts payable and accrued expenses 73  34  8 8  —  195

Taxes payable (6)  (5)  31  —  20

Related party taxes payable 76    (179)  —  (103)

Net cash provided by operating activities (38)  320  1,128  —  1,410

Cash flows from investing activities:          
Purchases of consumer finance receivables, net —  (5,134)  (10,398)  5,936  (9,596)
Principal collections and recoveries on consumer finance

receivables —  (124)  7,648  —  7,524
Proceeds from sale of consumer finance receivables, net —  5,936  —  (5,936)  —
Funding of commercial finance receivables, net —  (1,852)  (26,938)  824  (27,966)

Collections of commercial finance receivables —  1,067  25,758  46  26,871
Proceeds from sale of commercial finance receivables, net —  824  —  (824)  —
Purchases of leased vehicles, net —  —  (2,262)  —  (2,262)

Proceeds from termination of leased vehicles —  —  217  —  217

Acquisition of international operations, net of cash on hand (3,222)  (863)  607  863  (2,615)

Purchases of property and equipment —  (3)  (13)  —  (16)

Change in restricted cash —  (16)  (251)  —  (267)

Change in other assets —  —  3  —  3
Net change in investment in affiliates (29)  (818)  —  847  —

Net cash used in investing activities (3,251)  (983)  (5,629)  1,756  (8,107)

Cash flows from financing activities:          
Borrowings and issuance of secured debt —  —  17,378  —  17,378
Payments on secured debt —  —  (13,222)  —  (13,222)

Borrowings and issuance of unsecured debt 2,500  —  2,724  —  5,224
Payments on unsecured debt —  —  (2,699)  —  (2,699)

Borrowings on related party line of credit 1,100  —  —  —  1,100

Payments on related party line of credit (1,100)  —  —  —  (1,100)

Repayment of debt to Ally Financial —  —  (1,416)  —  (1,416)

Net capital contributions 1,478  —  672  (850)  1,300

Debt issuance costs (30)  —  (46)  —  (76)
Net change in due from/due to affiliates

(660)  (194)  1,763  (909)  —
Other 1   1   2

Net cash provided by (used in) financing activities 3,289  (194)  5,155  (1,759)  6,491
Net (decrease) increase in cash and cash equivalents —  (857)  654  (3)  (206)



Effect of foreign exchange rate changes on cash and cash equivalents —  —  (12)  3  (9)

Cash and cash equivalents at beginning of period —  1,252  37  —  1,289
Cash and cash equivalents at end of period $ —  $ 395  $ 679  $ —  $ 1,074
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING STATEMENT OF CASH FLOWS

Year Ended December 31, 2012
(in millions) 

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Cash flows from operating activities:          
Net income $ 463  $ 501  $ 587  $ (1,088)  $ 463
Adjustments to reconcile net income to net cash provided by

operating activities:          
Depreciation and amortization 3  2  250  —  255
Accretion and amortization of loan and leasing fees —  —  (53)  —  (53)

Amortization of carrying value adjustment —  —  (11)  —  (11)

Amortization of purchase accounting adjustment —  —  (32)  —  (32)

Provision for loan losses —  231  73  —  304

Deferred income taxes (10)  78  (65)  —  3
Stock based compensation expense 4  —  —  —  4
Other —  2  (13)  —  (11)

Equity in income of affiliates (489)  (599)  —  1,088  —
Changes in assets and liabilities:          

Other assets 3  (4)  3  —  2
Accounts payable and accrued expenses 3  32  13  —  48
Taxes payable 11  (1)  (2)  —  8
Intercompany taxes payable 258  —  —  —  258

 Net cash provided by operating activities 246  242  750  —  1,238

Cash flows from investing activities:          
Purchases of consumer finance receivables, net —  (5,556)  (4,888)  4 ,888  (5,556)

Principal collections and recoveries on consumer finance receivables —  (1)  4,008  —  4,007
Proceeds from sale of consumer finance receivables, net —  4 ,888  —  (4,888)  —
Funding of commercial finance receivables, net —  (1,224)  —  —  (1,224)

Collections of commercial finance receivables —  667  —  —  667
Purchases of leased vehicles, net —  —  (1,077)  —  (1,077)

Proceeds from termination of leased vehicles —  —  55  —  55
Purchases of property and equipment —  (2)  (11)  —  (13)

Change in restricted cash —  —  312  —  312

Change in other assets (45)  31  3  —  (11)

Net change in investment in affiliates —  2,738  —  (2,738)  —
Net cash (used in) provided by investing activities (45)  1,541  (1,598)  (2,738)  (2,840)

Cash flows from financing activities:          
Borrowings and issuance of secured debt —  —  7,600  —  7,600
Payments on secured debt —  —  (6,233)  —  (6,233)

Borrowings and issuance of unsecured debt 1,000  —  —  —  1,000

Debt issuance costs (12)  —  (36)  —  (48)

Retirement of debt (1)  —  —  —  (1)

Net capital contribution to subsidiaries —  —  (2,745)  2,745  —
Net change in due from/due to affiliates (1,188)  (1,032)  2,220  —  —

Net cash (used in) provided by financing activities (201)  (1,032)  806  2,745  2,318
Net increase (decrease) in cash and cash equivalents —  751  (42)  7  716

Effect of foreign exchange rate changes on cash and cash equivalents —  —  8  (7)  1

Cash and cash equivalents at beginning of period —  501  71  —  572
Cash and cash equivalents at end of period $ —  $ 1,252  $ 37  $ —  $ 1,289
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GENERAL MOTORS FINANCIAL COMPANY, INC.
CONSOLIDATING STATEMENT OF CASH FLOWS

Year Ended December 31, 2011
(in millions) 

 

General
Motors

Financial
Company,

Inc.  Guarantor  
Non-

Guarantors  Eliminations  Consolidated

Cash flows from operating activities:          
Net income $ 386  $ 388  $ 506  $ (894)  $ 386
Adjustments to reconcile net income to net cash provided by
operating activities:          

Depreciation and amortization 6  2  102  —  110

Accretion and amortization of loan and leasing fees —  (2)  (19)  —  (21)

Amortization of carrying value adjustment —  10  167  —  177

Amortization of purchase accounting adjustment —  —  (68)  —  (68)

Provision for loan losses —  158  20  —  178
Deferred income taxes 98  (1)  (47)  —  50

Stock based compensation expense 17  —  —  —  17

Other 2  18  (43)    (23)

Equity in income of affiliates (405)  (489)    894  —
Changes in assets and liabilities:         —

Other assets 2  —  33  —  35
Accounts payable and accrued expenses (35)  30  (16)  —  (21)

Taxes payable (76)  5  (6)  —  (77)

Intercompany taxes payable 258  —  —  —  258
Net cash provided by operating activities 253  119  629  —  1,001

Cash flows from investing activities:          
Purchases of consumer finance receivables, net —  (5,021)  (4,803)  4,803  (5,021)
Principal collections and recoveries on consumer finance

receivables —  1  3,718  —  3,719
Proceeds from sale of consumer finance receivables, net —  4,803  —  (4,803)  —
Purchases of leased vehicles, net —    (857)  —  (857)

Proceeds from termination of leased vehicles —  —  38  —  38
Acquisition of companies, net of cash acquired —  —  (1)  —  (1)

Purchases of property and equipment 2  (2)  (8)  —  (8)

Change in restricted cash —  —  2  —  2
Change in other assets —  (3)  (9)  —  (12)

Net change in investment in affiliates (7)  792    (785)  —
Net cash (used in) provided by investing activities (5)  570  (1,920)  (785)  (2,140)

Cash flows from financing activities:          
Borrowings and issuance of secured debt —  —  8,067  —  8,067
Payments on secured debt —  —  (6,922)  —  (6,922)

Borrowings and issuance of unsecured debt 500  —  —  —  500

Borrowings on related party line of credit 200  —  —  —  200

Payments on related party line of credit (200)  —  —  —  (200)

Debt issuance costs (8)  —  (41)  —  (49)

Retirement of Debt (75)  —  —  —  (75)

Net capital contribution to subsidiaries —  16  721  (737)  —
Other (1)  —  —  —  (1)

Net change in (due from) due to affiliates (653)  (389)  (463)  1,505  —
Net cash (used in) provided by financing activities (237)  (373)  1,362  768  1,520

Net increase in cash and cash equivalents 11  316  71  (17)  381
Effect of foreign exchange rate changes on cash and cash
equivalents (11)  —  (9)  17  (3)

Cash and cash equivalents at beginning of period —  185  9  —  194

Cash and cash equivalents at end of period $ —  $ 501  $ 71  $ —  $ 572
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholder of

General Motors Financial Company, Inc.:

We have audited the accompanying consolidated balance sheets of General Motors Financial Company, Inc. and subsidiaries (the "Company") as of December
31, 2013 and 2012, and the related consolidated statements of income and comprehensive income, shareholder's equity, and cash flows for each of the three
years in the period ended December 31, 2013. These financial statements are the responsibility of the Company's management. Our responsibility is to express
an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. The Company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. Our audits included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company's internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, such consolidated financial statements present fairly, in all material respects, the financial position of General Motors Financial Company, Inc.
and subsidiaries at December 31, 2013 and 2012, and the results of their operations and their cash flows for each of the three years in the period ended
December 31, 2013, in conformity with accounting principles generally accepted in the United States of America.

Fort Worth, Texas
February 6, 2014
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

We had no disagreements on accounting or financial disclosure matters with our independent accountants to report under this Item 9.

Item 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to ensure that information required to be disclosed in the reports we file under the
Securities Exchange Act of 1934, as amended, is recorded, processed, summarized and reported within the time periods specified in the Commission's rules
and forms. Such controls include those designed to ensure that information for disclosure is communicated to management, including the Chief Executive
Officer ("CEO") and Chief Financial Officer ("CFO"), as appropriate to allow timely decisions regarding required disclosure.

The CEO and CFO, with the participation of management, have evaluated the effectiveness of our disclosure controls and procedures as of December 31,
2013. Based on their evaluation, they have concluded that the disclosure controls and procedures are effective.

Management's Report On Internal Control Over Financial Reporting
Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Exchange

Act Rule 13a-15(f). Under the supervision and with the participation of management, including our Chief Executive Officer and Chief Financial Officer, we
conducted an evaluation of the effectiveness of our internal control over financial reporting based on the Internal Control-Integrated Framework , issued by
the Committee of Sponsoring Organizations of the Treadway Commission (1992).

On April 1, 2013, we acquired all of Ally Financial's auto finance and financial services operations in Germany, the United Kingdom, Italy, Sweden,
Switzerland, Austria, Belgium, the Netherlands, Greece, Spain, Chile, Colombia and Mexico. On June 1, 2013, we acquired Ally Financial's auto finance
and financial services operations in France and Portugal. On October 1, 2013, we acquired Ally Financial's auto finance and financial services operations in
Brazil. These operations collectively represent a change that may have materially affected our internal control over financial reporting during the period ended
December 31, 2013. We have extended our oversight and monitoring processes that support our internal control over financial reporting to include the
international operations. We are currently in the process of integrating the internal controls and procedures of the international operations, including a
preliminary assessment of internal controls over financial reporting, with our North American operations, which may materially affect our internal control
over financial reporting. We have excluded the international operations from our December 31, 2013 assessment of and report on internal control over financial
reporting, but we expect to perform an assessment of and report on internal control over financial reporting of all of the operations of the combined company as
of December 31, 2014.

Based on our evaluation under the Internal Control-Integrated Framework , management concluded that our internal control over financial reporting
was effective as of December 31, 2013.

Changes in Internal Control Over Financial Reporting

There were no changes, other than as discussed above, made in our internal control over financial reporting during the quarter ended December 31, 2013,
that have materially affected, or are reasonably likely to materially affect, our internal controls over financial reporting.

Limitations Inherent in all Controls

Our management, including the CEO and CFO, recognize that the disclosure controls and internal controls (discussed above) cannot prevent all errors or
all attempts at fraud. Any controls system, no matter how well crafted and operated, can only provide reasonable, and not absolute, assurance of achieving the
desired control objectives, and management was required to apply its judgment in evaluating the cost-benefit relationship of possible controls and procedures.
Because of the inherent limitations in any control system, no evaluation or implementation of a control system can provide complete assurance that all control
issues and all possible instances of fraud have been or will be detected.
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PART III

ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Omitted in accordance with General Instruction I to Form 10-K.

ITEM 11. EXECUTIVE AND DIRECTOR COMPENSATION

Omitted in accordance with General Instruction I to Form 10-K.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Omitted in accordance with General Instruction I to Form 10-K.

ITEM 13. CERTAIN RELATIONSHIPS, RELATED TRANSACTIONS AND DIRECTOR INDEPENDENCE

Omitted in accordance with General Instruction I to Form 10-K.

ITEM 14.PRINCIPAL ACCOUNTING FEES AND SERVICES

 Year Ended December 31,

 2013  2012  2011

 (in millions)

Deloitte & Touche LLP      

Audit Fees(a)

$ 6  $ 1  $ 1

Audit Related Fees(b)

4  2  1
Total Fees $ 10  $ 3  $ 2

 _________________ 
(a) Audit Fees include the annual financial statement audit (including quarterly reviews, subsidiary audits and other procedures required to be

performed by the independent registered public accounting firm to be able to form an opinion on our consolidated financial statements). Audit
Fees include fees for professional services to perform the attestation required by the requirements of Section 404 of the Sarbanes-Oxley Act of
2002 and related regulations.

(b) Audit-Related Fees are assurance and related services that are reasonably related to the performance of the audit or review of our financial
statements or that are traditionally performed by the independent registered public accounting firm. Audit-Related Fees include, among other
things, agreed-upon procedures and other services pertaining to our securitization program and other warehouse credit facility reviews; the
attestations required by the requirements of Regulation AB; and accounting consultations related to accounting, financial reporting or
disclosure matters not classified as "Audit Fees."

Tax Fees include tax services related to tax compliance and related advice and were $75,000, $29,201 and $73,220 for 2013, 2012 and 2011

As a wholly-owned subsidiary of General Motors Company, audit and non-audit services provided by our independent auditor are subject to General
Motors Company's Audit Committee pre-approval policies and procedures. The Audit Committee pre-approved all services provided by, and all fees of, our
independent auditor.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(1) The following Consolidated Financial Statements as set forth in Item 8 of this report are filed herein.

Consolidated Financial Statements:
Consolidated Balance Sheets as of December 31, 2013 and 2012.

Consolidated Statements of Income and Comprehensive Income for the years ended December 31, 2013, 2012 and 2011.

Consolidated Statements of Shareholder's Equity for the years ended December 31, 2013, 2012 and 2011.

Consolidated Statements of Cash Flows for the years ended December 31, 2013, 2012 and 2011.

Notes to Consolidated Financial Statements

(2) All other schedules for which provision is made in the applicable accounting regulation of the Securities and Exchange Commission are either not
required under the related instructions, are inapplicable, or the required information is included elsewhere in the Consolidated Financial Statements
and incorporated herein by reference.

(3) The exhibits filed in response to Item 601 of Regulation S-K are listed in the Index to Exhibits.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized, on February 6, 2014.

 GENERAL MOTORS FINANCIAL COMPANY, INC.
     BY:  /s/    DANIEL E. BERCE        

   Daniel E. Berce

   President and Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed by the following persons on behalf of the
Registrant and in the capacities and on the dates indicated.

Signature   Title  Date

     /s/    DANIEL E. BERCE          Director, President and Chief Executive Officer (Principal Executive Officer)  February 6, 2014
Daniel E. Berce     

     

/s/    CHRIS A. CHOATE          
Executive Vice President, Chief Financial Officer and Treasurer (Chief
Accounting Officer)  

February 6, 2014

Chris A. Choate     
     /s/    DANIEL AMMANN          Director  February 6, 2014

Daniel Ammann     
     /s/    CHARLES K. STEVENS, III         Director  February 6, 2014

Charles K. Stevens, III     
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INDEX TO EXHIBITS

The following documents are filed as a part of this report. Those exhibits previously filed and incorporated herein by reference are identified by the exhibit
numbers used in the report with which they were filed. Documents filed with this report are identified by the symbol "@."

Exhibit No.   Description   
2.1

 

Agreement and Plan of Merger, dated July 21, 2010, among General Motors Holdings LLC, Goalie Texas Holdco
Inc. and AmeriCredit Corp., incorporated herein by reference to Exhibit 2.1 to the Current Report on Form 8-K, filed
on July 26, 2010.

 

Incorporated by
Reference

     3.1

 

Articles of Incorporation of the Company, filed May 18, 1988, and Articles of Amendment to Articles of
Incorporation, incorporated herein by reference to Exhibit 3.1 to Registration Statement No. 33-31220 on Form S-1
filed on August 24, 1988.

 

Incorporated by
Reference

     3.2

 

Amendment to Articles of Incorporation, filed October 18, 1989, incorporated herein by reference to  Exhibit 3.2 to
the  Registration Statement No. 33-41203 on Form S-8 filed by the Company with the Securities and Exchange
Commission.

 

Incorporated by
Reference

     3.3

 

Articles of Amendment to Articles of Incorporation, incorporated herein by reference herein to Exhibit 3.3 of the
Quarterly Report on Form 10-Q for the quarter ended December 31, 1992, filed with the Securities and Exchange
Commission.  

Incorporated by
Reference

     3.4
 

Amended & Restated Bylaws of the Company, incorporated herein by reference to Exhibit 3.1 to the Current Report
on Form 8-K, filed on February 3, 2010.  

Incorporated by
Reference

     3.5

 

Amended and Restated Certificate of Formation of General Motors Financial Company, Inc. (formerly known as
AmeriCredit Corp.), incorporated herein by reference to Exhibit 3.1 to the Current Report on Form 8-K, filed on
October 1, 2010.  

Incorporated by
Reference

     4.1
 

Certificate of Merger merging Goalie Texas Holdco Inc. with and into AmeriCredit Corp., incorporated herein by
reference to Exhibit 4.3 to the Current Report on Form 8-K, filed on October 1, 2010.  

Incorporated by
Reference

     4.2

 

Indenture, dated June 1, 2011, between General Motors Financial Company, Inc. and Deutsche Bank Trust
Company Americas, concerning GM Financial's $500 million 6.75% Senior Notes due 2018, incorporated herein
by reference to Exhibit 4.1 to the Current Report on Form 8-K, filed on June 3, 2011.

 

Incorporated by
Reference

     4.2.1

 

Registration Rights Agreement, dated June 1, 2011, among General Motors Financial Company, Inc., Deutsche
Bank Securities Inc. and JPMorgan Securities LLC, incorporated herein by reference to Exhibit 10.1 to the Current
Report on Form 8-K, filed on June 3, 2011

 

Incorporated by
Reference

     4.3

 

Indenture, dated August 16, 2012, between General Motors Financial Company, Inc., AmeriCredit Financial
Services, Inc., the guarantor, and Wells Fargo Bank, N.A., as trustee, concerning GM Financial's $1 billion 4.75%
Senior Noted due 2017, incorporated herein by reference to Exhibit 4.1 to the Current Report on Form 8-K, filed on
August 16, 2012

 

Incorporated by
Reference

     4.3.1

 

Registration Rights Agreement, dated August 16, 2012, between General Motors Financial Company, Inc.,
AmeriCredit Financial Services, Inc., the guarantor, and Deutsche Bank Securities Inc., incorporated herein by
reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on August 16, 2012  

Incorporated by
Reference

     4.4

 

Indenture, dated May 14, 2013, between General Motors Financial Company, Inc., AmeriCredit Financial Services,
Inc., the guarantor, and Wells Fargo Bank, N.A., as trustee, concerning GM Financial's $1 billion 2.75% Senior
Noted due 2016, $750 million 3.25% Senior Notes due 2018 and $750 million 4.25% Senior Notes due 2013,
incorporated herein by reference to Exhibit 4.1 to the Current Report on Form 8-K, filed on May 14, 2013.  

Incorporated by
Reference

     4.4.1

 

Registration Rights Agreement, dated May 14, 2013, between General Motors Financial Company, Inc., AmeriCredit
Financial Services, Inc., the guarantor, and Deutsche Bank Securities Inc., incorporated herein by reference to
Exhibit 10.1 to the Current Report on Form 8-K, filed on May 14, 2013.  

Incorporated by
Reference

     10.1
 

Employment Agreement, dated September 30, 2010, between the Company and Daniel E. Berce, incorporated herein
by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on October 1, 2010.  

Incorporated by
Reference

     

100





Table of Contents

INDEX TO EXHIBITS
(Continued)

10.2

 

Employment Agreement, dated September 30, 2010, between the Company and Chris A. Choate,
incorporated herein by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed on October 1,
2010.  

Incorporated
by
Reference

     10.3

 

Employment Agreement, dated September 30, 2010, between the Company and Steven P. Bowman,
incorporated herein by reference to Exhibit 10.3 to the Current Report on Form 8-K, filed on October 1,
2010.  

Incorporated
by
Reference

     10.4

 

Employment Agreement, dated September 30, 2010, between the Company and Kyle R. Birch,
incorporated herein by reference to Exhibit 10.4 to the Current Report on Form 8-K, filed on October 1,
2010.  

Incorporated
by
Reference

     10.5

 

Sale and Servicing Agreement, dated as of February 26, 2010, among AmeriCredit Syndicated Warehouse
Trust, AmeriCredit Funding Corp. XI, AmeriCredit Financial Services, Inc., Deutsche Bank AG New
York Branch and Wells Fargo Bank, NA, incorporated by reference herein to Exhibit 99.1 to the Current
Report on Form 8-K, filed on March 2, 2010.  

Incorporated
by
Reference

     10.5.1

 

Indenture, dated February 26, 2010, among AmeriCredit Syndicated warehouse Trust, Deutsche Bank AG
New York Branch and Wells Fargo Bank, NA, incorporated by reference herein to Exhibit 99.2 to the
Current Report on Form 8-K, filed on March 2, 2010.  

Incorporated
by
Reference

     10.5.2

 

Note Purchase Agreement, dated February 26, 2010, among AmeriCredit Syndicated Warehouse Trust,
AmeriCredit Funding Corp. XI, AmeriCredit Financial Services, Inc., Deutsche Bank AG New York
Branch and Wells Fargo Bank, NA, incorporated by reference herein to Exhibit 99.3 to the Current Report
on Form 8-K, filed on March 2, 2010  

Incorporated
by
Reference

     10.5.3

 

First Supplemental Indenture, dated August 20, 2010, between AmeriCredit Syndicated Warehouse Trust
and Wells Fargo Bank, N A, incorporated herein by reference to Exhibit 10.11.3 to the Annual Report on
Form 10-K filed on August 27, 2010.  

Incorporated
by
Reference

     10.5.4

 

Amendment No. 1, dated August 20, 2010, to Sale and Servicing Agreement, dated February 26, 2010,
among AmeriCredit Syndicated Warehouse Trust, AmeriCredit Funding Corp. XI, AmeriCredit Financial
Services, Inc., Deutsche Bank AG New York Branch and Wells Fargo Bank, NA, incorporated herein by
reference to Exhibit 10.11.4 to the Annual Report on Form 10-K filed on August 27, 2010.  

Incorporated
by
Reference

     10.5.5

 

Omnibus Amendment to the Sale and Servicing Agreement, the Indenture and Note Purchase Agreement,
dated February 17, 2011, among AmeriCredit Syndicated Warehouse Trust, AmeriCredit Funding Corp.
XI, AmeriCredit Financial Services, Inc., Deutsche Bank AG, New York Branch, and Wells Fargo Bank,
National Association, incorporated herein by reference to Exhibit 99.1 to the Current Report on Form 8-K,
filed on February 22, 2011.  

Incorporated
by
Reference

     10.5.6

 

Fourth Omnibus Amendment to the Sale and Servicing Agreement, the Indenture, the Custodian Agreement
and the Note Purchase Agreement, dated May 10, 2012, among AmeriCredit Syndicated Warehouse Trust,
as Issuer, AmeriCredit Funding Corp. XI, as a Seller, AmeriCredit Financial Services, Inc., as a Seller and
as Servicer, Deutsche Bank AG, New York Branch, as Administrative Agent, Wells Fargo Bank,
National Association, as Trustee, Backup Servicer and Trust Collateral Agent, the Purchasers that are
party to the Note Purchase Agreement and the Agents that are party to the Note Purchase Agreement, ,
incorporated herein by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on May 11, 2012  

Incorporated
by
Reference

     10.6

 

2011-A Servicing Supplement, dated January 31, 2011, among ACAR Leasing Ltd., AmeriCredit
Financial services, Inc., APGO Trust and Wells Fargo Bank, National Association, incorporated herein by
reference to Exhibit 99.1 to the Current Report on Form 8-K, filed on February 4, 2011.  

Incorporated
by
Reference

     10.6.1

 

Indenture, dated January 31, 2011, among GMF Leasing Warehouse Trust, Wells Fargo Bank, National
Association, AmeriCredit Financial services, Inc., Deutsche Bank AG, New York Branch, and JPMorgan
Chase Bank, N.A., incorporated herein by reference to Exhibit 99.2 to the Current Report on Form 8-K,
filed on February 4, 2011.  

Incorporated
by
Reference

     10.6.2

 

Note Purchase Agreement, dated January 31, 2011, among GMF Leasing Warehouse Trust, AmeriCredit
Financial services, Inc., GMF Leasing LLC, Deutsche Bank, AG, New York Branch, and JPMorgan
Chase Bank, N.A., incorporated herein by reference to Exhibit 99.3 to the Current Report on Form 8-K,
filed on February 4, 2011.  

Incorporated
by
Reference
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     10.6.3

 

Second Omnibus Amendment to the Credit and Security Agreement, the 2011-A Exchange Note
Supplement, the Indenture, the Note Purchase Agreement, the Amended and Restated Servicing Agreement
and the 2011-A Servicing Supplement, dated January 30, 2012, by and among GMF Leasing Warehouse
Trust, as Issuer, AmeriCredit Financial Services, Inc., ACAR Leasing Ltd., as Titling Trust, GMF
Leasing LLC, as Seller, APGO Trust, as Settlor, Deutsche Bank AG, New York Branch, as an
Administrative Agent (under the Note Purchase Agreement) and as Agent for the DB Purchaser Group,
JPMorgan Chase Bank, N.A., as an Administrative Agent (under the Note Purchase Agreement) and as
Agent for the JPM Purchaser Group, and Wells Fargo Bank, National Association, as Administrative
Agent (under the 2011-A Exchange Note Supplement and the Credit and Security Agreement), Collateral
Agent, Indenture Trustee and 2011-A Exchange Noteholder, incorporated herein by reference to Exhibit
10.1 to the Current Report on Form 8-K, filed on February 3, 2012.  

Incorporated
by
Reference

     10.6.4

 

Third Omnibus Amendment to the Credit and Security Agreement, the 2011-A Exchange Note
Supplement, the Indenture, the Note Purchase Agreement and the 2011-A Servicing Supplement, dated
January 25, 2013, by and among GMF Leasing Warehouse Trust, as Issuer, AmeriCredit Financial
Services, Inc., ACAR Leasing Ltd., as Titling Trust, GMF Leasing LLC, as Seller, APGO Trust, as
Settlor, Deutsche Bank AG, New York Branch, as an Administrative Agent (under the Note Purchase
Agreement) and as Agent for the DB Purchaser Group, JPMorgan Chase Bank, N.A., as an
Administrative Agent (under the Note Purchase Agreement) and as Agent for the JPM Purchaser Group,
and Wells Fargo Bank, National Association, as Administrative Agent (under the 2011-A Exchange Note
Supplement), Collateral Agent, Indenture Trustee and 2011-A Exchange Noteholder, incorporated herein
by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on January 31, 2013.  

Incorporated
by
Reference

     10.7

 

2011-A Servicing Supplement, dated July 15, 2011, among GM Financial Canada Leasing Ltd.,
FinanciaLinx Corporation, GMF Canada Leasing Trust, Deutsche Bank AG, Canada Branch, and
BMO Nesbitt Burns Inc., incorporated herein by reference to Exhibit 99.1 to the Current Report on Form
8-K, filed on July 21, 2011.  

Incorporated
by
Reference

     10.7.1

 

Series 2011-A Indenture Supplement, dated July 15, 2011, among ComputerShare Trust Company of
Canada, BNY trust Company of Canada, Deutsche Bank AG, Canada Branch and BMO Nesbitt
Burns Inc., incorporated herein by reference to Exhibit 99.2 to the Current Report on Form 8-K, filed on
July 21, 2011.  

Incorporated
by
Reference

     10.7.2

 

Note Purchase Agreement, dated July 15, 2011, among GMF Canada Leasing Trust, FinanciaLinx
Corporation, GM Financial Canada Leasing Ltd., Deutsche Bank AG, Canada Branch, BMO Nesbitt
Burns Inc. and BNY Trust Company of Canada, incorporated herein by reference to Exhibit 99.3 to the
Current Report on Form 8-K, filed on July 21, 2011.  

Incorporated
by
Reference

     10.7.3

 

First Omnibus Amendment to the 2011-A Borrower Note Supplement, the Note Purchase Agreement, the
Servicing Agreement and the 2011-A Servicing Supplement, dated as of July 13, 2012, by and among
Computershare Trust Company of Canada in its capacity as trustee of GMF Canada Leasing Trust, as
Issuer, GM Financial Canada Leasing Ltd., as Borrower, FinanciaLinx Corporation, individually and in
its capacity as Servicer, Deutsche Bank AG, Canada Branch, as an Administrative Agent, BMO Nesbitt
Burns Inc., as an Administrative Agent, BNY Trust Company of Canada, as Indenture Trustee, the
Purchasers identified on the signature pages thereto, AmeriCredit Financial Services, Inc., as Performance
Guarantor, and the Agents identified on the signature pages thereto, incorporated herein by reference to
Exhibit 10.1 to the Current Report on Form 8-K, filed on July 19, 2012.  

Incorporated
by
Reference

     10.8

 

Note Purchase Agreement, dated as of January 10, 2012, among GM Financial Automobile Receivables
Trust 2012-PP1, as Issuer, AFS SenSub Corp., as Seller, AmeriCredit Financial Services, Inc., as
Servicer and as Custodian, Azalea Asset Management, Inc., as Note Purchaser, and Wells Fargo Bank,
National Association, as Trustee, incorporated herein by reference to Exhibit 99.1 to the Current Report
on Form 8-K, filed on January 23, 2012.  

Incorporated
by
Reference

     10.8.1

 

Indenture, dated as of January 4, 2012, between GM Financial Automobile Receivables Trust 2012-PP1,
as Issuer, and Wells Fargo Bank, National Association, as Trustee and Trust Collateral Agent,
incorporated herein by reference to Exhibit 99.2 to the Current Report on Form 8-K, filed on January 23,
2012.  

Incorporated
by
Reference
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     10.8.2

 

Purchase Agreement, dated as of January 4, 2012, between AFS SenSub Corp., as Purchaser, and AmeriCredit
Financial Services, Inc., as Seller, incorporated herein by reference to Exhibit 99.3 to the Current Report on Form
8-K, filed on January 23, 2012.  

Incorporated by
Reference

     10.8.3

 

Sale and Servicing Agreement, dated as of January 4, 2012, among GM Financial Automobile Receivables Trust
2012-PP1, as Issuer, AFS SenSub Corp., as Seller, AmeriCredit Financial Services, Inc., as Servicer, and Wells
Fargo Bank, National Association, as Backup Servicer and Trust Collateral Agent, incorporated herein by
reference to Exhibit 99.4 to the Current Report on Form 8-K, filed on January 23, 2012.  

Incorporated by
Reference

10.9

 

3-Year Revolving Credit Agreement, dated as of November 5, 2012, among General Motors Holdings LLC, General
Motors Financial Company, Inc., GM Europe Treasury Company AB, General Motors Do Brasil Ltda., the
Subsidiary Borrowers from time to time Parties hereto, and the Several Lenders from time to time Parties hereto,
incorporated herein by reference to Exhibit 10.1 to the Current Report on Form 8-K/A, filed on February 7, 2013.

 

Incorporated by
Reference

     10.10

 

Purchase and Sale Agreement, dated as of November 21, 2012, among Ally Financial Inc., General Motors
Financial Company, Inc. and General Motors Company, incorporated herein by reference to Exhibit 10.10 to the
Annual Report on Form 10-K, filed on February 15, 2013.  

Incorporated by
Reference

     10.11

 

Share Transfer Agreement, dated as of November 21, 2012, between Ally Financial Inc. and General Motors
Financial Company, Inc., incorporated herein by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q,
filed on May 2, 2013.  

Incorporated by
Reference

     10.12
 

Share and Interest Purchase Agreement, dated as of December 19, 2013, between General Motors Financial
Company, Inc. and GM Europe Service GmbH.  @

     12.1  Computation of Ratio of Earnings to Fixed Charges  @
     31.1  Officers' Certifications of Periodic Report pursuant to Section 302 of Sarbanes-Oxley Act of 2002  @
     32.1  Officers' Certifications of Periodic Report pursuant to Section 906 of Sarbanes-Oxley Act of 2002  @
     101.INS*

 
XBRL Instance Document

 
Furnished with this
report

     101.SCH*
 

XBRL Taxonomy Extension Schema Document
 

Furnished with this
report

     101.CAL*
 

XBRL Taxonomy Extension Calculation Linkbase Document
 

Furnished with this
report

     101.DEF*
 

XBRL Taxonomy Extension Definition Linkbase Document
 

Furnished with this
report

     101.LAB*
 

XBRL Taxonomy Extension Label Linkbase Document
 

Furnished with this
report

     101.PRE*
 

XBRL Taxonomy Presentation Linkbase Document
 

Furnished with this
report

* Submitted electronically with this Report.
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CERTIFICATIONS

Exhibit 31.1

I, Daniel E. Berce, certify that:

(1) I have reviewed the Annual Report on Form 10-K of General Motors Financial Company, Inc. (the "Company") for the year ended December 31,
2013 (this "report");

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the periods covered
by this report;

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the Company as of, and for, the periods presented in this report;

(4) The Company's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the Company and we have: (i) designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the Company, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; (ii)
designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles; (iii) evaluated the effectiveness of the Company's disclosure
controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the
end of the period covered by this report based on such evaluation; and (iv) disclosed in this report any change in the Company's internal control
over financial reporting that occurred during the Company's most recent fiscal quarter (the Company's fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the Company's internal control over financial reporting;
and

(5) The Company's other certifying officer and I have disclosed, based on our most recent evaluation of internal controls over financial reporting, to
the Company's auditors and to the Audit Committee of the Company's Board of Directors (or persons performing equivalent functions): (i) all
significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the Company's ability to record, process, summarize and report financial information; and (ii) any fraud, whether or not
material, that involves management or other employees who have a significant role in the Company's internal control over financial reporting.

Dated: February 6, 2014

   /s/ Daniel E. Berce
  Daniel E. Berce
  President and Chief Executive Officer
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I, Chris A. Choate, certify that:

(1) I have reviewed the Annual Report on Form 10-K of General Motors Financial Company, Inc. (the "Company") for the year ended December 31,
2013 (this "report");

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the periods covered
by this report;

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the Company as of, and for, the periods presented in this report;

(4) The Company's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the Company and we have: (i) designed such disclosure controls and procedures, or caused such disclosure controls and
procedures to be designed under our supervision, to ensure that material information relating to the Company, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; (ii)
designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles; (iii) evaluated the effectiveness of the Company's disclosure
controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the
end of the period covered by this report based on such evaluation; and (iv) disclosed in this report any change in the Company's internal control
over financial reporting that occurred during the Company's most recent fiscal quarter (the Company's fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the Company's internal control over financial reporting;
and

(5) The Company's other certifying officer and I have disclosed, based on our most recent evaluation of internal controls over financial reporting, to
the Company's auditors and to the Audit Committee of the Company's Board of Directors (or persons performing equivalent functions): (i) all
significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the Company's ability to record, process, summarize and report financial information; and (ii) any fraud, whether or not
material, that involves management or other employees who have a significant role in the Company's internal control over financial reporting.

Dated: February 6, 2014

   /s/ Chris A. Choate
  Chris A. Choate
  Executive Vice President, Chief
  Financial Officer and Treasurer
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Exhibit 32.1

CERTIFICATION OF PERIODIC REPORT PURSUANT TO SECTION 906
OF SARBANES-OXLEY ACT OF 2002

I, Daniel E. Berce, do hereby certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350, that:

(1) The Annual Report on Form 10-K of the Company for the year ended December 31, 2013  (the "Report") fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)); and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Dated: February 6, 2014

   /s/ Daniel E. Berce
  Daniel E. Berce
  President and Chief Executive Officer

106



Table of Contents

CERTIFICATION OF PERIODIC REPORT PURSUANT TO SECTION 906
OF SARBANES-OXLEY ACT OF 2002

I, Chris A. Choate, do hereby certify, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350, that:
    

(1) The Annual Report on Form 10-K of the Company for the year ended December 31, 2013  (the "Report") fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)); and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Dated: February 6, 2014

   /s/ Chris A. Choate
  Chris A. Choate
  Executive Vice President, Chief
  Financial Officer and Treasurer
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T H I S  S H A R E  A N D  I N T E R E S T  P U R C H A S E
AGREEMENT (the "Agreement") is entered into on December
19, 2013

DIESER VERTRAG ÜBER DEN KAUF VON GESCHÄFTS-
UND KOMMANDITANTEILEN (der "Vertrag") wird am 19.
Dezember 2013

BETWEEN: ZWISCHEN:

(1 )  General Motors Financial Company, Inc., a company
organized and existing under the laws of the state of Texas,
U.S.A. with its principal place of business at 801 Cherry
Street, Suite 3500, Fort Worth, TX 76102 U.S.A. ("Seller");
and

(1) General Motors Financial Company, Inc., eine gemäß dem
Recht des Bundesstaates Texas, USA, gegründete und bestehende
Gesellschaft mit Unternehmenssitz in 801 Cherry Street, Suite
3500, Fort Worth, TX 76102 USA (die "Verkäuferin"); und

(2) GM Europe Service GmbH, a company organized and existing
under the laws of Germany, with its principal place of business
at Bahnhofsplatz 1, 65423 Rüsselsheim, Germany and
registered with the commercial register of the local court of
Darmstadt under register number HRB 91970 (" Purchaser").

(2) GM Europe Service GmbH, eine gemäß deutschem Recht
gegründete und bestehende Gesellschaft mit Unternehmenssitz in
Bahnhofsplatz 1, 65423 Rüsselsheim, Deutschland, eingetragen
beim Handelsregister des Amtsgerichts Darmstadt unter HRB
91970 (die "Käuferin"),

 
   geschlossen.

WHEREAS: VORBEMERKUNGEN:



(A)    The Seller is the sole limited partner of GMAC Germany
GmbH & Co .  KG ( the  "Partnership"), a limited
partnership organized and existing under the laws of
Germany, with its principal place of business at Friedrich-
Lutzmann-Ring, 65428 Rüsselsheim, Germany and
registered with the commercial register of Darmstadt under
register number HRA 83125 (Seller's limited partnership
interests, the "Partnership Interests").

(B)    The Seller is the sole shareholder of the general partner of the
Partnership, GMAC Management GmbH (the " General
Partner"), a company organized and existing under the
laws of Germany, with its principal place of business at
Bahnhofsplatz 1, 65423 Rüsselsheim, Germany and
registered with the commercial register of the local court of
Darmstadt under register number HRB 84344 (Seller's
shares in the general partner, the "Management Shares").

(A)    Die Verkäuferin ist die alleinige Kommanditistin der GMAC
Germany GmbH & Co. KG (die "Gesellschaft"), einer nach
deutschem Recht gegründeten Kommanditgesellschaft mit
Unternehmenssitz in Friedrich-Lutzmann-Ring, 65428
Rüsselsheim, Deutschland, eingetragen beim Handelsregister
Darmstadt unter HRA 83125 (die Anteile der Verkäuferin an
der Kommanditgesellschaft, die "Kommanditanteile").

(B)    Die Verkäuferin ist die alleinige Gesellschafterin der
Komplementärin der Gesellschaft, der GMAC Management
GmbH (die "Komplementärin"), einer nach deutschem
Recht gegründeten und bestehenden Gesellschaft mit
Unternehmenssitz in Bahnhofsplatz 1, 65423 Rüsselsheim,
Deutschland, eingetragen beim Handelsregister des
Amtsgerichts Darmstadt unter HRB 84344 (die Anteile der
Verkäuferin an der Komplementärin, die "Management-
Anteile").

(C)    The parties intend to agree that the Partnership Interests and
Management Shares (together "Sold Participations") will
be sold and transferred by the Seller to the Purchaser on the
terms and conditions set out in this Agreement.

(C)    Die Parteien beabsichtigen zu vereinbaren, dass die
Kommanditanteile und die Management-Anteile (zusammen
die "Verkauften Beteiligungen") von der Verkäuferin gemäß
den in diesem Vertrag festgelegten Bedingungen an die
Käuferin verkauft und auf diese übertragen werden.

NOW THEREFORE, in consideration of the mutual promises
contained herein, it is hereby agreed as follows:

DIES VORAUSGESCHICKT wird unter Berücksichtigung der
hierin enthaltenen gegenseitigen Versprechen Folgendes vereinbart:

1. SALE AND PURCHASE OF SOLD PARTICIPATIONS
1. VERKAUF UND KAUF DER VERKAUFTEN

BETEILIGUNGEN



Upon the terms and subject to the conditions set forth in this
Agreement, the Seller shall sell and transfer its entire Sold
Participations (together with all rights and obligations (with
full discharge for the Seller) attached thereto, including the
right to any outstanding or future dividends or other
distributions attaching to the Sold Participations, as well as
all capital, reserve, deferred loss or other accounts held at the
Partnership for the Seller) to the Purchaser and the Purchaser
shall purchase and acquire the Sold Participations and the
rights attached thereto, for a purchase price of EUR
423,771,000 for the Partnership Interests and EUR 33,000 for
the Management Shares. The effective date of the transfer is
December 19, 2013.

Nach Maßgabe der Bedingungen dieses Vertrags verkauft die
Verkäuferin an die Käuferin und überträgt auf diese ihre
gesamten Verkauften Beteiligungen (zusammen mit allen damit
zusammenhängenden Rechten und Pflichten (mit vollständiger
Entlastung der Verkäuferin) einschließlich des Rechts auf
etwaige ausstehende oder zukünftige Dividenden oder andere
Ausschüttungen bezüglich der Verkauften Beteiligungen, sowie
sämtliche Kapital-, Rücklagen-, Verlustvortrags- oder andere bei
der Gesellschaft für die Verkäuferin unterhaltene Konten), und
die Käuferin kauft und erwirbt die Verkauften Beteiligungen
und die damit zusammenhängenden Rechte zu einem Kaufpreis
von EUR 423.771.000 für die Kommanditanteile und EUR
33.000 für die Management-Anteile. Wirksamkeitsdatum der
Übertragung ist der 19. Dezember 2013.

The General Partner has irrevocably consented to the sale and
transfer of the Partnership Interests on Decemmber 19, 2013.

Die Komplementärin hat dem Verkauf und der Übertragung der
Kommanditanteile am 19. Dezember 2013 unwiderruflich
zugestimmt.

2. SALE BACK
2. RÜCKVERKAUF

The Seller and the Purchaser each shall be obliged to enter into
a share and interest purchase agreement regarding the sale of
the Sold Participations by the Purchaser back to the Seller, if
BaFin should consider Adam Opel AG and GMAC Bank
GmbH together forming a financial holding group within the
meaning of section 10a subsection 3 sentence 1 KWG. The
Purchaser shall notify the Seller of such assessment by BaFin
without undue delay.

Die Verkäuferin und die Käuferin sollen jeweils verpflichtet sein,
einen Anteilskaufvertrag über den Rückverkauf der Verkauften
Beteil igungen von der Käuferin an die Verkäuferin
abzuschließen, falls die BaFin die Adam Opel AG und die
GMAC Bank GmbH als zusammen eine Finanzholding-Gruppe
im Sinne von § 10a Abs. 3 S. 1 KWG bildend ansieht. Die
Käuferin wird eine solche Einschätzung der BaFin unverzüglich
der Verkäuferin mitteilen.

3. COMMERCIAL REGISTER APPLICATION 3. HANDELSREGISTERANMELDUNG

The Seller and the Purchaser shall sign and file, and procure
that the General Partner shall sign and file, the notification to
the commercial register of the local court of Darmstadt
notifying the commercial register of the transfer of the
Partnership Interests from the Seller to the Purchaser.

Die Verkäuferin und die Käuferin unterzeichnen und reichen die
Anmeldung der Übertragung der Kommanditanteile von der
Verkäuferin auf die Käuferin zur Eintragung beim
Handelsregister des Amtsgerichts Darmstadt ein, und tragen
dafür Sorge, dass die Komplementärin diese ebenfalls
unterzeichnet und zur Eintragung einreicht.

4. EXPENSES 4. AUFWENDUNGEN



Each party shall pay its own costs and expenses incurred in
connection with the preparation of this Agreement. The
Purchaser shall be solely liable for payment of any transfer
tax under applicable law in respect of the transfer of the Sold
Participations. The notarial fees in relation to this Agreement
shall be borne by the Purchaser.

Jede der Parteien übernimmt die ihr im Zusammenhang mit der
Erstellung dieses Vertrags entstehenden Kosten und
Aufwendungen. Die Käuferin haftet allein für die Zahlung der
Verkehrssteuer gemäß anwendbarem Recht in Bezug auf die
Übertragung der Verkauften Beteiligungen. Die Notargebühren
im Zusammenhang mit diesem Vertrag trägt die Käuferin.

5. REPRESENTATIONS AND WARRANTIES OF SELLER 5. ZUSICHERUNGEN UND GEWÄHRLEISTUNGEN DER
VERKÄUFERIN

The Seller represents and warrants to the Purchaser that: Die Verkäuferin sichert gegenüber der Käuferin zu und
gewährleistet, dass:

(a) the Seller is the legal and beneficial owner of the Sold
Participations and owns the Sold Participations free and
clear of all liens and encumbrances;

( a )  die Verkäuferin die rechtliche und wirtschaftliche
Eigentümerin der Verkauften Beteiligungen ist und die
Verkauften Beteiligungen frei von jeglichen Belastungen
sind;

(b)    the Sold Participations are fully paid up. (b) die Verkauften Beteiligungen vollständig eingezahlt sind.

6. FURTHER ASSURANCES
6. WEITERE ZUSAGEN

Each party shall, on the date of this Agreement and from time
to time after the date of this Agreement (without further
consideration and upon the reasonable request of the other
party), execute (or cause to be executed) such documents,
including but not limited to instruments, deeds, Powers of
Attorney, agreements, and corporate resolutions and take (or
cause to be taken) such actions as are reasonably necessary to
fulfill its obligations under this Agreement.

Jede Partei wird am Datum dieses Vertrags und jeweils nach dem
Datum dieses Vertrags (ohne weitere Gegenleistung und auf das
angemessene Verlangen der jeweils anderen Partei) diejenigen
Dokumente unterzeichnen (oder unterzeichnen lassen),
insbesondere Urkunden, notarielle Urkunden, Vollmachten,
Verträge und Gesellschaftsbeschlüsse, und diejenigen
Maßnahmen ergre i fen  (oder  ergre i fen  lassen) ,  d ie
vernünftigerweise notwendig sind, um ihre Verpflichtungen aus
diesem Vertrag zu erfüllen.

7. REPRESENTATIONS AND WARRANTIES OF
PURCHASER

7. ZUSICHERUNGEN UND GEWÄHRLEISTUNGEN DER
KÄUFERIN



The Purchaser represents and warrants to the Seller that the
Purchaser has the corporate power and authority to enter into
this Agreement and the execution and delivery of this
Agreement by the Purchaser has been duly authorized by the
Purchaser and that it constitutes a legally binding obligation
of the Purchaser in accordance with its terms.

Die Käuferin sichert gegenüber der Verkäuferin zu und
gewährleistet, dass sie über die gesellschaftsrechtliche Befugnis
und Vollmacht verfügt, diesen Vertrag abzuschließen, und dass
die Unterzeichnung und Übergabe dieses Vertrags durch die
Käuferin von dieser ordnungsgemäß genehmigt wurden und
gemäß den Bedingungen dieses Vertrags eine rechtsverbindliche
Verpflichtung der Käuferin darstellen.

8. NOTICES
8. MITTEILUNGEN

All notices or other communications which may be or are
required to be given pursuant to this Agreement must be in
writing and delivered by hand, or mailed by express mail, or
transmitted by facsimile transmission, addressed as follows:

Sämtliche Mitteilungen oder sonstigen Benachrichtigungen, die
gemäß diesem Vertrag erforderlich sind oder sein könnten, haben
schriftlich zu erfolgen und sind persönlich, per Kurierdienst/
Eilboten oder per Fax an folgende Adressen zuzustellen:

If to the Seller:
General Motors Financial Company, Inc.
801 Cherry Street, Ste. 3500
Fort Worth, TX 76102
Attention: General Counsel

An die Verkäuferin:
General Motors Financial Company, Inc.
801 Cherry Street, Ste. 3500
Fort Worth, TX 76102
z.Hd.: General Counsel

If to the Purchaser:
GM Europe Service GmbH
c/o Adam Opel AG, (IPC A0-03)
65423 Rüsselsheim, Germany
Attention:
General Counsel of Adam Opel AG

An die Käuferin:
GM Europe Service GmbH
c/o Adam Opel AG, (IPC A0-03)
65423 Rüsselsheim
z.Hd.:
General Counsel der Adam Opel AG

9. HEADINGS
9. ÜBERSCHRIFTEN

Clause headings in this Agreement are inserted for
convenience of reference only and do not in any way define or
affect the meaning, construction or scope of any of the
provisions hereof.

Die Überschriften in diesem Vertrag dienen der leichteren
Orientierung; sie definieren oder berühren in keiner Weise die
Bedeutung, Auslegung oder den Anwendungsbereich der
Bestimmungen in diesem Vertrag.

10. GOVERNING LANGUAGE
10. VERTRAGSSPRACHE

This Agreement contains a German and an English version.
In case of doubt, the German version shall prevail.

Dieser Vertrag enthält eine deutsche und eine englische Fassung.
In Zweifelsfällen ist die deutsche Fassung maßgeblich.



11. GOVERNING LAW
11. GELTENDES RECHT

This Agreement is governed by and construed in accordance
with the laws of Germany without giving effect to its conflict
of law principles.

Dieser Vertrag unterliegt deutschem Recht und ist gemäß diesem
unter Ausschluss der kollisionsrechtlichen Normen auszulegen.

12. AMENDMENTS
12. ÄNDERUNGEN

This Agreement may not be amended or modified except by
an instrument in writing – or, as may be required, notarized
form – duly executed by the parties.

Dieser Vertrag kann ausschließlich durch eine ordnungsgemäß
von den Parteien unterzeichnete Urkunde in Schriftform – oder,
soweit erforderlich, beurkundeter Form – ergänzt oder geändert
werden.

13. WAIVER
13. VERZICHTSERKLÄRUNG

Any term or condition of this Agreement may be waived at
any time by the party that is entitled to the benefit thereof, but
no such waiver is effective unless set forth in a written
instrument duly executed by or on behalf of the party waiving
such term or condition. No waiver by any party of any term
or condition of this Agreement, in any one or more instances,
is to be deemed or construed as a waiver of the same or any
other term or condition of this Agreement on any future
occasion.

Eine Partei kann jederzeit auf Bedingungen dieses Vertrags
verzichten, auf deren Nutzen sie Anspruch hat, wobei ein solcher
Verzicht jedoch nur dann wirksam ist, wenn er in einer
schriftlichen Urkunde festgehalten wird, die von oder im Auftrag
derjenigen Partei unterzeichnet ist, die auf die Bedingung
verzichtet. Der Verzicht einer Partei auf eine Bedingung dieses
Vertrags – in einem oder mehreren Fällen – ist nicht als Verzicht
auf diese oder eine andere Bedingung dieses Vertrags für die
Zukunft anzusehen oder auszulegen.

14. SEVERABILITY
14. SALVATORISCHE KLAUSEL

If any provision of this Agreement is determined to be invalid
or unenforceable under applicable law, all other provisions
continue in full force and effect. The parties are, in this event,
obligated to replace the invalid provision with a valid
provision that corresponds as closely as possible to the spirit
and purpose of the invalid provision.

Wird festgestellt, dass eine Bestimmung dieses Vertrags nach
geltendem Recht unwirksam oder undurchsetzbar ist, so bestehen
alle übrigen Bestimmungen mit voller Rechtskraft und -wirkung
fort. Die Parteien sind in diesem Fall verpflichtet, die
unwirksame Bestimmung durch eine wirksame Bestimmung zu
ersetzen, die dem Sinn und Zweck der unwirksamen
Bestimmung am nächsten kommt.

15. ENTIRE AGREEMENT
15. VOLLSTÄNDIGKEITSKLAUSEL



This Agreement constitutes the entire agreement between the
parties with respect to the subject matter contemplated herein,
and it supersedes all prior oral or written agreements,
commitments or understandings with respect to the matter
provided for herein.

Dieser Vertrag stellt die vollständige Vereinbarung zwischen den
Parteien in Bezug auf den darin genannten Vertragsgegenstand
dar; dieser Vertrag ersetzt alle vorherigen mündlichen oder
schriftlichen Vereinbarungen, Verpflichtungen oder Absprachen
in Bezug auf die in diesem Vertrag geregelte Angelegenheit.

AS WITNESS, the parties hereto have caused this Agreement to be
executed by their duly authorized representatives as of the date first
above written.

   

ZUM ZEUGNIS DESSEN haben die Vertragsparteien diesen Vertrag
zum eingangs genannten Datum durch ihre ordnungsgemäß
bevollmächtigten Vertreter unterzeichnen lassen.

This deed was read aloud by the notary to the appeared in the
German language, approved by the appeared and signed by them
and the notary in their own hands as follows:

Diese Niederschrift wurde den Erschienenen in deutscher Sprache
vorgelesen, von den Erschienenen genehmigt und von ihnen und dem
Notar eigenhändig wie folgt unterzeichnet:

General Motors Financial Company, Inc

By/Durch : ______________________

Title/Titel : ______________________

GM Europe Service GmbH

By/Durch : ______________________

Title/Titel : ______________________
 



EXHIBIT 12.1
GENERAL MOTORS FINANCIAL COMPANY, INC.

COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES
(dollars in millions)

 

Year Ended December 31,
2013(b)  

Year Ended December 31,
2012(b)  

Year Ended December 31,
2011(b)

COMPUTATION OF EARNINGS:      
Income (loss) before income taxes $ 883  $ 744  $ 622
Fixed charges 738  319  275
 $ 1,621  $ 1,063  $ 897

COMPUTATION OF FIXED CHARGES:      
Fixed charges: (a)      
Interest expense $ 717  $ 315  $ 271

Implicit interest in rent 7  4  4
 $ 724  $ 319  $ 275

      RATIO OF EARNINGS TO FIXED CHARGES 2.2X  3.3X  3.3X

_________________  

(a) For purposes of such computation, the term "fixed charges" represents interest expense, including amortization of debt issuance costs, and a
portion of rentals representative of an implicit interest factor for such rentals.

(b) For 2013, 2012 and 2011 interest expense excludes $(4) million, $32 million and $67 million of purchase accounting adjustments.




