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TO THE STOCKHOLDERS: 

T HE consolidated balance sheet and summary of consolidated income of General 
Motors Corporation and subsidiary companies for the year ended December 3 1. 
1930, are submitted herewith. Attention is called to the fact that certain sub- 

sidiary and affiliated companies are not consolidated in the accounts of the Corpora- 
tion. A list of these companies, not consolidated, is set forth on page 23. 

A FINANCIAL REVIEW 

Earnings: Net earnings for the year 1930 were $141,616,131. Thiscompares with 
$248,282,268 for the year 1929. For both years there is included the Corporation's 
proportion of the net earnings and losses of subsidiary and affiliated companies not 
consolidated hut accruing to General Motors Corporation in excess of dividends 
received. For 1930 this constituted a loss of $2,667,254, while for 1929 there was a 
gain of $2,311,875 in the corresponding account. The earnings stated for 1930 do 
not include a non-operating and non-recumng profit of $9,482,861, after taxes, etc., 
which resulted principally from the sale to General Motors Management Corpora- 
tion of 1,375,000 shares of common stock of General Motors Corporation, as author- 
ized by the stockholders at  a meeting held March 5, 1930. Total net earnings, 
operating and non-operating, amounted to $151,098,992. After paying regular 
dividends on the preferred stocks, requiring $9,538,660 for the year, there remains 
$141,560,332, being the amount earned on the common shares outstanding. This 
is equivalent to $3.25 per share on the common stock now outstanding and compares 
with $5.49 per share earned in 1929. Non-operating and non-recumng eamings in 
1930 are equivalent to $0.21 per share on the common stock. 

Dividends: Dividends at  the rate of $3.00 per share per annum on the common 
stock were paid during the year under review. The total dividends on all classes of 
stock declared during the year amounted to $140,038,662. This compares with 
$166,078,688 for the year 1929. After providing for the payment of dividends there 
was availablc out of earnings for reinvestment in the business $11,060,330. This 
sum includes the Corporation's proportion of the eamings and losses of subsidiary 
and affiliated companies not consolidated but accruing to General Motors Cor- 
poration inexcessof dividendsreceived, as well as thenon-operatingprofit previously 
referred to. This compares with 582,203,580 for the year 1929. 

Total real estate, plant and equipment accounts as a t  December 31. 1930, 
amounted to $614,030,329. Charges against income on account of depreciation 
applicable to the year, amounting to $37,715,088, represent the largest charge 
against earnings on account of depreciation in any one year in the history of the 
Corporation, and compare with $35,217,071 charged against earnings on account 
of depreciation during the year 1929. Total reserves for depreciation now 
amount to $218,656,021. The net investment in the plant account. after deducting 
depreciation reserves, showed a reduction of $20,411,105 during the year. Invest- 

.5. 



ANNUAL REPORT OF GENERAL MOTORS CORPORATION 

ments in subsidiary and affiliated companies not consolidated showed only a 
nominal increase of $479,810 during the year, the total a t  the close of the year 
amounting to 3207,750,253. 

Capital stock of General Motors Corporation held in the treasury for corporate 
purposes showed a decrease of approximately $57,900.000 during the year. Substan- 
tially all of this decrease is accounted for by changes in the method of handling 
the Corporation's cooperative plans. A reduction of $45,000,000 results from the 
substitution of bonds of General Motors Managcment Corporation for treasury 
stock previously carried by General Motors Corporation itself. An additional 
decrease of $13,000,000 is accounted for, first, by reduced Employes Investment 
Fund requirements for the year resulting from subnormal operations and secondly, 
by the fact that stock formerly purchased on account of the Corporation's bonus 
plan was bought during the year by General Motors Management Corporation and 
is, therefore, not canied directly by General Motors Corporation. There is a net 
increase of $1,268,689 in the goodwill and patent account. This is due principally 
to the acquisition of additional properties, offset in part by a decrease due to the sale 
of other properties occasioned by consolidation of operations. 

Net Working Capital: For ready reference the following summary shows briefly 
all working capital items as of December 31, 1930, as compared with the correspond- 
ing items as of December 31, 1929:- 

CURRENT ASSETS Dec.31,1930 Dec.31.1929 

Cash, U. S. Government and other market- 
able securities. . . . . . . . . . . . . . . . . . . . . . .  $179,037,071 $127,351,530 

G. M. Management Corp. 6 %  bonds, due 
March 15, 1931 . . . . . . . . . . . . . . . . . . . . .  7,000,000 - 

Sight drafts.. . . . . . . . . . . . . . . . . . . . . . . . . .  6,707,616 13,579,613 
. . . . . . . . . .  Notes and accounts receivable. 32,552,176 35,844,228 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Inventories 136,298,891 188,472,999 
Prepaid expenses. . . . . . . . . . . . . . . . . . . . . .  3,221,742 3,712,575 

. . . . . . . . . . . . . .  Total Current Assets. 5364.81 7,496 $368,960,945 

CURRENT LIABILITIES 

Accounts payable and accrued liabilities. . .  $ 44,890.919 S 65,296,091 
U. S. and foreign income taxes.. . . . . . . . .  17,013,276 28,701,486 
Employes savings funds, payable withinone 

year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12,142,369 9,010,571 
Contractual liability to G. M. Management 

Corp, due March 10, 1931 . . . . . . . . . . . .  8,170,558 
Accrued preferred dividends.. . . . . . . . . . . .  1,562.738 1,615,015 
Extra dividend payable on common stock. - 13,050,000 

Total Current Liabilities. . . . . . . . . . . .  S 83,779,860 51 17,673,163 
. . . . . . . . .  Net Working Capital.. 5281,031,636 - 5251,287,782 
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I t  will be noted that net working capital has increased $29,749,854 during the 
vear. Cash. Cnited States Government and other marketable securities likewise 
ilave increased $51,685,541, Inventories have been reduced $52,174,108. The Cor- 
poration's liquid position, therefore, has been substantially improved as a result of 
the year's operations. Adequate charges are made for depreciation and obsolescence, 
with plant and equipment maintained in effective operating condition. During 1930 
opportunity was taken to  reorganize and consolidate certain of the Corporation's 
activities for the purpose of more effective and efficient operation. The cost was 
written off against the year's operations. Special tools, dies and fixtures, specific 
for any particular model, are in general charged off during the first production year. 
Inventories are valued a t  cost or market, whichever may be lower. The abovc 
policy has becn in vogue for many years. 

Capital Account: In order to  simplify the capital structure, stockholders a t  a 
meeting held May 26, 1930, authorized a new issue of 6,000,000 shares of preferred 
stock of no par value, to  he exchanged in part for the then outstanding 7% preferred. 
67, prcierred and 6% debenture stocks. This exchange was made on the following 
basis: 

1.35 shares of $5 preferred stock for each share of i% preferred stock 
1.10 shares of $5 preferred stock for each share of 676 preferred stock 
1.15 shares of $5 preferred stock for each share of 67,debenture stock 

T o  make this exchange it was necessary to  issue 1,875,366 shares of the new S.5 
no par value preferred stock to  replace 1,389,160 shares of all classes of preferred 
stock previously outstauding. Annual dividend charges \yerereduced from$9.i24.000 
to S9,3ii,000. All shares of 7q0 preferred, 6% preferred and 6% debenture 
stock, which were not exchanged prior to July 22, 1930, were called ior redemption 
on August I. 1930. 

The allocation of $100 per share for each share of the $5 no par preferred stock 
necessitated a transfer of $45,567,132 from the surplus account to capital account, 
the combined capital and surplus account being, so far as this transaction is con- 
cerned, unchanged. 

AN OPERATING REVIEW 
Management Policies: The economic situatio~i of practically all important con- 

s ~ m i n g  rountries of the world during the year was materially out of adjustment. 
Involved as the Corporation is in an important way in the business activities of 
nearly every country in the world, its operations were adversely affected by 
such a situation. There arose, as a result, unusual problems of administration and 
policy which had to  be dealt with effectively and aggressively, if the interests of 
the stockholders were to  bc protected. The future position of the institution, not 
only from the standpoint of the confidence with which it is regarded by the public, 
which is a mcasure of its goodnill, but likewise from the standpoint of its future 
economic development, called for the most searching analysis of all problems. The 
ability of the Rlanagernrnt to cope with these problems and the soiu~dness of the 
Corporation's operating policies were put to a real test. As such conditions afford a 
far more effective yardstick for measuring real worth than times of prosperity, the 
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twenty-second annual report of General Motors Corporation should be of unusual 
interest to its stockholders. 

Previous annual reports have dealt with the methods that have been established 
by the Corporation with respect to the operating and financial control of its world- 
wide activities. In the middle of 1929 there was indicated a change in the trend of 
business activity. A period of readjustment was in process. Steps were taken to 
alter the position of the Corporation in harmony with the change in trend. As 
progress was made during that year it became evident that the readjustment would 
become one of magnitude. Action was taken to readjust the whole operating organi- 
zation to a basis of reduced volume, resulting in improving the present financial 
position and earning power of the Corporation. 

Certain phases of the problems that must be dealt with under such circum- 
stances involve questions of industrial management and the relationship of capital 
to labor, which are common problems industry in general. Outside of adjust- 
ments, which are more or less continuous, irrespective of times or circumstances, the 
Corporation did not alter the wage scale during the year 1930. The standards of 
salary and wage scales have been maintained a t  the same level as during the previous 
year. Industry as a whole is dependent upon the purchasing power of the individual 
now more importantly than ever before. It is of prime importance that the spread 
between the cost of the necessities of life and the income of the individual should be 
maintained in order that there may be available purchasing power for the con- 
veniences of life, in the production of which there is afforded employment for many. 

The problem of effective balance between production and consumption was 
dealt with a t  length in the annual report of 1924 and has since been referred to from 
time to time. The automotive industry is particularly fortunate, due to the char- 
acter of its products and the methods of distribution, in having available statistics 
reflecting the trend of retail slrles and the state of inventory such as may exist be- 
tween the manufacturer and the consumer. The Corporation's production schedules 
are, therefore, based upon the trend of actual consumer demand. Seasonal fluctua- 
tions in consumer demand are involved, and the trend must be judged with due 
regard thereto. Ordinarily, for example, about 12.6% of the year's total sales pass 
into the hands of the consumer in the month of April, as compared with 4.9% in 
the month of December. The bulky character of the product, the difficulty in 
securing adequate storage of suitable character, high carrying charges, large financial 
outlays, and uncertainties of forward retail demand add measurably to the dif- 
ficulties of maintaining a level line of production. The Corporation's policy has 
been, and is, to maintain production schedules and employment at as level a rate 
as practical considerations permit. 

Industry in its present state of development is dependent for its prosperity 
upon the welfare of the community a t  large. Sound measures that will serve to 
maintain purchasing power on a more level line should have the support and CO- 

operation of industry. Every effort should be made through scientific management 
to reduce unemployment, both seasonal and that resulting from the so-called busi- 
ness cycle. 

Stockholders have been informed in detail as to the Corporation's cooperative 
programs with its employes. The broad principle underlying the Corporation's 
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~ o l i c y  in its relation to its operating organization has been to develop ways and 
means whereby the welfare and economic position of each individual could be 
improved through cooperation and support of the Corporation. This gives the 
individual an opportunity through his own efforts t o  provide in a measure for the 
future. While not developed with that particular purpose in mind, nevertheless in 
many respects such a plan as  the General RIotors Savings and Investment Plan. 
might be looked upon as a forward step in dealing with the problem of unemploy- 
ment, both seasonal and otherwise. The Savings and Investment Plan has been in 
operation twelve years. Seven classes have matured and including the class of 1930 
there are five classes still unmatured. I t  must be remembered that the foundation 
of this plan is the payment on the part of each individual of varying amounts. 
usually averaging about $10 per month, as may be proper in the judgment of each 
participant. I t  may he considered as a fact that in the absence of a definite program 
of saving relatively little is saved by the average person. T o  the extent that a 
systematic plan is cooperative the urge to save is intensified. There has been paid 
in cash and common stock of the Corporation to classes already matured-valuing 
the General Motors stock a t  $35% per share, the market price as of December 
31, 1930--a total of $65,955,547, In addition there is an equity of 582,544,634 
in the unmatured classes to be ultimately distributed. Therefore, as a result of this 
program there has been accumulated a large reserve fund which in a great part, 
it i s  fair to  assume, would not exist had it not been for the Savings and Invest- 
ment Plan. 

Importance of Automot ive  Industry: At the close of the year, or more accurately 
a t  the beginning of each new year, it is the custom of the automotive industry to 
exhibit its products in a National Automobile Show held in New York and another 
somewhat later in Chicago. I t  is interesting to note two facts conspicuously evident 
as a result of these exhibitions, especially so in view of the economic situation 
existing. One is that the interest of the public is substantially undiminished. The 
other, and perhaps the more important, is that  the automotive industry has suc- 
ceeded in establishing a higher relationship between value and price than ever 
before. Its current offerings are unquestionably compelling bargains. Never before 
have such great values in motor cars been available for so few dollars. The auto- 
motive industry has maintained, in fact more than maintained, the consistent policy 
which i t  established from the beginning, of constant progress in the form of greater 
values. I t  is to  be hoped that other industries will follow this example. If so, the 
beginning of a business improvement should be established and General Motors 
will have played a leading rBle in this regard. 

It might be well to  remind the stockholders of the fact that long ago the auto- 
motive industry passed from one dealing with what was considered as a luxury t o  
one dealing with a basic necessity-transportation. The motor car made available 
individual transportation a t  an initial investment and at an operating cost so low 
as  to be hardly believable. The desire to move from place to place is a fundamental 
dcsire of every individual. Hence the motor car next to food, clothing and shelter, 
has taken the first place in the budget of the individual. The thought has been 
advanced by many authorities, entirely within reason, that the automotive industry 
will lead the way to business recovery. Irrespective of whether this may or may 
not be true, i t  is nevertheless a fact that the economic situation through which we 
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are now passing x d l  demonstrate that the automotive industry is built upon a 
ioundation of necessity: that it compares favorably from the standpoint of stability 
with any other industry; and that, therefore, it is entitled to  and will receive equal 
rrcognition in the future. 

OPERATING FACTS AND FIGURES 

Net sales, excluding inter-company and inter-divisionnl transactions, amounted 
to  5083,375,137. This compares with $1,504,404,472 for the year 1929-a reduction 
of 34.0%. A sharp reduction in volume is usually attended by a much greater con- 
traction in profits. This tendency was offset to  an  important degree by operating 
economies referred to  elsewhere. Sales of motor cars to  dcalcrs in the United States 
reached a total of 1,035,660 units as compared with 1,535,852 units for the previous 
year. Sales by dealers t o  consumers within the United States amounted to  1,05 7,ilO 
units as  compared with 1,498,792 units for the previous year, Total sales of the 
Corporation t o  dealers, including Canadian sales and overseas shipments, amounted 
to  1,174,115 units as compared with 1,899,267 units for the year 1929. The Cor- 
poration enters the new year with a stock in the hands of dealers, both in domestic 
markets as  well as those overseas, well in line with current consumer demand, so 
that any increase that  may take place in consumer .demand should be reflected 
immediately by an improvement in the Corporation's earnings, Kotwithstanding 
the sharp reduction in the volume of motor car business, both in dollars and in 
units, as compared with the previous yrar, tile percentage of the total volume 
enjoyed by the Corporation improved as compared with thc previous year and, still 
more importantly, showed an  improving trend in the latter months of the year. 

During the year two outstanding developments wrre announced by the Corpo- 
ration through the Cadillac Motor Car Division, i.e, the production of the Cadillac 
V-16 and V-12. These cars have been accepted by the public as recording outstand- 
ing progress in motor car development in the high price field. Their advent will 
have an  important influence on the future trend of motor car design. Through the 
Buick hlotor Division there were announced four lines of eight cylinder motor cars, 
replacing the prcviously combined Buick-hlarquette lines. Through the Chevrolet 
Motor Division a new series of Chevrolet cars was announced in November with a 
broader selection of models, with improved appearance and refinement in mechanical 
details, and a t  prices below those ever made possible before in the Chevrolet line. 
The response of the public has been gratifying. Likewise, improved value t o  a sub- 
stantial degree has been added to  the Oakland and Pontiac of the Oakland hfotor 
Car Division, as well as to  the Oldsmobile Six, produced by the Olds hlotor Kcrks  
Division. It is believed that in no year in the Corporation's history has i t  been able 
to  offer such outstanding values as a t  present exist. Stockholders have every reason 
to  be satisfied with the progrcss recorded by the Corporation in its car values during 
the year under review. 

From the Chcvrolet Six to the Cadillac V-16 the Corporation is now producing 
practically 150 different passcngcr models a t  prices ranging from $475 to  approxi- 
mately $lj,OO(tin every sense of the word a car to suit every taste and "for every 
purse and purpose." 
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OPERATING DEVELOPMENTS 
During the year there occurred the following de\-eloprnents:- 

Winton Engine Company, Cleveland, Ohio 

This organization has engaged for some years past in the manufacture of power 
plants with engines employing both the Otto and Diesel cycles. I t  is an outstanding 
producer of engines of those types. In view of the developments taking place in the 
general direclion of the Diesel type of construction it was thought desirable for the 
Corporation to deal in a practical way with the problem. Furthermore, i t  was felt 
that the Corporation's engineering and research staffs could contribute t o  progress 
in that direction. The Compaqy was acquired on a sound operating basis and will 
add value to the Corporation's operating structure. 

The cost of this acquisition was $5,897,331, payment being made in 126,667 
shares of General RIotors common stock acquired in the open market for this 
purpose. 

Eledro-Motive Company, Cleveland, Oh io  

Closely affiliated with Winton Engine Company is this organization which 
designs and sells gas-electric power plants for self-propelled railroad cars, loco- 
motives and other purposes. This acquisition supplements that of the Winton 
Engine Company and was acquired a t  a cost of $1,194,143, payment being made 
in 29,250 shares of General hlotors commsn stock acquired in the open market 
for this purpose. 

Kinetic Chemicals, Inc., Deepwater Point, N. 1. 
An important part of the Corporation's activities consists of the manufacture 

and distribution of automatic refrigerators. The new refrigerant manufactured by 
Kinetic Chemicals, Inc., will reduce to a minimum the fire and toxic properties 
involved in other forms of refrigerants. A real contribution has been made t o  the 
refrigeration art, especially in respect to such problems of cooling where large groups 
may be assembled, by removing the fire and hcalth hazards This addition t o  the 
Corporation's activities should in time add substantially to its profits, as has hap- 
pened in the case of other developmeuts resulting from its research activities. The 
company is jointly owned by the E. I, duPont  deNcmours & Company (517,) 
and your Corporation (i9Yc). 

Martin Parry Company, Indianapolis, Indiana 

Certain of the plant facilities and branch operations of this Company were 
acquired for the purpose of producing commercial bodies for the truck department 
of the Chevrolet Motor Division and for coordinating body production with chassis 
production. As trucks and commercial cars form an important part of the business 
of the Chevrolet Division, this acquisition will enable the Company t o  establish 
definite prices on the completed vehicles based upon the most efficient and effective 
manufacturing methods. A cash payment was made for these plant facilities in the 
amount of $900,000. 
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Jaxon Steel Producis Division 

As a result of consolidation of certain of the Corporation's activities the plant 
and equipment of this Division were sold. 

Saginaw Gankshak Division 

During the year the machinery and equipment formerly operated by this 
Division, in order t o  effect greater economy in operation, were distributed in part 
to  other operating divisions ol thc Corporation and in part liquidated. The Division 
as such has been discontinued. 

General M o t o n  Holding Corporation 

This organization was established in the latter part of 1929. The object was 
to acquire, to  a limited extent, partnership interests with individuals in operations 
having for their purpose the sale oi General Motors car products a t  retail. In 
recognition of the important problems facing the distributing organization, i.e., its 
distributon and dealers, it was thought desirable for General Rlotors to have direct 
contact with these problems to a limited extent. Furthermore, many instances 
occur of individuals of character and ability but with limited financial resources. 
With the temporary financial cooperation of the Corporation these may be devel- 
oped into effective retail outlets. 

Fisher Body Division 

A particularly important event of the year was the development of improved 
methods of body production made possihle by advanced engineering and manufac- 
turing processes. A step forward in quality as well as reduction in manufacturing 
costs have resulted. This will have an important bearing on the Corporation's future 
progress. 

General M o t o n  Overseas 

The Corporation's overseas activities may be divided into two parts: (a) opera- 
tions merchandising products elsewhere produced, (b) activities engaged in both 
production and distribution. The review of the year 1929 referred to the rapid 
reduction in consumer demand overseas that had taken place during the latter half of 
that year. This trend continued throughout the year 1930, resulting in a substantial 
reduction in sales of motor cars, as is shown elsewhere in this report. The prices of 
commodities, upon which practically the entire purchasing power of many overseas 
countries is founded, have been below the cost of production and in addition these 
prices have suffered in many countries from a drastic depreciation in currency. 

Inventory control in overseas operations presents important difficulties on 
account of the time element involved in making necessary adjustment as the con- 
sumer trend changes, due to the time of transportation. The problem confronting 
the Corporation's overseas operations has been an even more difficult one than 
that of domestic operations in readjusting their operating policies and personnel 
in harmony with the changed circumstances. At present inventories have been 
reduced until now they are substantially in line with prospective demand. 

I9  ' 
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Dealing with manufacturing operations overseas and with particular reference 
to Adam Opel A. G., described in detail in the report of the previous year, i t  might 
be stated that  on account of the acute industrial depression existing in Germany 
the operations of this activity have becn very distinctly subnormal. I t  was expected. 
however, a t  the time this property was acquired that a period of a t  least two years 
must elapse before products of General AIotors design could be devcloped and 
General Motors operating policies could be established. Important progress has 
been made in that  direction during the year 1930, and during 1931 the program 
under development since the acquisition of this property will have been substan- 
tially completed. That should be the starting point of a commercial development 
of Adam Opel A. G. that  should place that  activity among the foremost motor car 
manufacturing operations outside of the United States. 

Progress of Vauxhall hIotors, Ltd., England, has been substantial. The develop- 
ment of new products was completed during the year and although the full effect 
of these changes has not as yet been realized, the position of the Company has 
materially improved. 

Motor  Accounting Company 

The distribution of the Corporation's products rests upon the effectiveness of 
its retail outlets The Corporation retails a relatively small proportion of its auto- 
motive products-approximately 5% of the total value of its car sales. Therefore 
the sales effectiveness and ability t o  render a high character of service to the public 
are dependent upon the efliciency of management, financial strength and suitable 
location of its vast organization of independently constituted distributors and 
dealers. In addition to the requirement that the manufacturer produce products 
of commanding appeal, there is the responsibility of maintaining constructive 
policies and administrative practices such as  will assure the opportunity for sound 
and profitable operation of the retail dealer. 

The Corporation approached this problem as i t  has in the case of other proh- 
lems, from the standpoint of providing ways and means of determining facts point- 
ing t o  the necessities of the case. I t  was for this purpose that  Motor Accounting 
Company was fomied in 1927 and i t  has been amply demonstrated that the estab- 
lishment of the principle of fact-finding in the retail end of this industry has been 
highly constructive. 

General Motors Acceptance Corporation 

Reference has been made in practically all annual reports t o  the progress made 
from year t o  year by General Motors Acceptance Corporation and to the support 
that i t  has rendered the Corporation in furthering the sale of General Motors 
products both a t  home and abroad. In no previous time in the history of the Cor- 
poration have the purchasers of its products required such sympathetic consideration 
on the part of those to whom they have entrusted their financial obligations as in 
the year under review. T o  no such extent has the opportunity previously prcsented 
itself of creating s-och goodwill for the Corporation. General Motors Acceptance 
Corporation has recognized this opportunity and in so doing the purchasers of 
General Motors products have been protected and their equities preserved t o  the 
fullest degree practicable. 

13 ' 
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Earnings for General Motors Acceptance Corporation constitute a new record 
in the year under review and a substantial increasc over the previous years, a highly 
commendable performance. 

Although the trend of opinion in recent years has been toward a general accep- 
tance of the economic soundness of instalment selling or consumer financing, yet 
therc has been in the minds of many the question as to whether in periods of general 
industrial recession it would entirely justify itself. Therefore, in view of the fact 
that such a state of affairs existed in acute form during the period under review, 
there is offered an opportunity of dealing with that question. 

The experience of 1930 demonslrates bcyond any question of doubt the ability 
of the average individual to meet the obligations incurred. While losses have been 
somewhat increased percentage-wise, while reposscssions of cars have likewise 
increased, and while special efforts have.heen made to assist individuals to carry 
through to completion their contracts in one form or another, yet after all the fact is 
demonstrated, and in an outstanding manner, that looking a t  the proposition from 
n broad standpoint, a sound foundation of credit exists. There should no longer 
arise any uncertainty in the minds of even the most skeptical who will examine the 
{acts, that  granted sound policies and effective management, consumer credit has 
completely justified itself. 

All ied Operations 

Attention was called in the review of the previous year to acquisitions that 
the Corporation had made in expanding its activities outside of the automotive 
industry, namely, stock interests in General Aviation Corporation, Bendix Aviation 
Corporation and General Motors Radio Corporation. Due t o  the subnormal activi- 
ties of the industries in which these acquisitions operate, the results during the year 
have been disappointing. I t  is believed, however, that progress has been made and 
that with the advent of more normal conditions they nil1 fully justify themselves. 

COOPERATIVE PLANS 
Previous annual reports have dealt with the plans of the Corporation estab- 

lished for the purpose of promoting the effectiveness and well-being of its operating 
organization. The experience of the year strengthened the conviction that such 
policies are sound and should bc continued in the interest of all. 

General Motors Management Corporation 

Reference was made in the annual report of the previous year to the formation 
of General hlotors Management Corporation, established by the stockholders for 
the purpose of fulfilling the same functions in principle, but in somewhat different 
manner, as were formerly discharged by Managers Securities Company which 
terminated, so far as its contractual relations with General Motors Corporation 
were concerned, a t  the close of the year 1929. Incident to its organization, General 
Motors hlanagement Corporation purchased from General hlotors Corporation 
certain shares of General hlotors stock a t  $40 a share, to  which transaction reference 
has been made in the financial review of the year. 
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Bonus Plan 

There was allotted for the year 117,624 shares of Class A stock of General 
Motors Management Corporation as bonus awards to  employes for conspicuous 
service. Under the contract existing between General hlotors hlanagement Cor- 
poration and General hlotors Corporation, General Motors common stock in the 
amount of estimated current bonus requirements is purchased by the former from 
time to  time in the open market. General hlotors Corporation a t  the end of the 
year purchases from General hlotors hlanagement Corporation Class A stock equal 
to the number of sharcs of General hlotors conlmon stock purchased. Class A stock 
of General Motors Rlanagcment Corporation, thus obtained, is distributed as 
bonus awards. This Class A stock is exchangeable, share for share, for common 
stock of General AIotoi-s Corporation a t  the option of the recipient. 

Employes Savings and Investment Plan 

The scope of this plan, inaugurated in 1919, and its detailed operations have 
been dealt with in all annual reports since that date and need not be repeated a t  
this time. Employes savings may be applied to  the purchase or building of homes 
without losing any benefits of the plan whatsoever. Since this plan has been 
inaugurated more than 39,500 employes have utilized it to assist in the buying and 
building of homes. At the end of 1930 the seventh class, which was that of 1925, 
matured and as a rcsult there was paid to  20,009 employes, the following:-' 

On accouut of their savings. . . . . . . . . . . . . . . . . . . . . . . . .  $2,486,540 
On account of 6$, interest on savings. . . . . . . . . . . . . . . . . . .  935,806 
On account of amount accumulated in the Investment Fund, 

representing accumulation on account of contributions 
made by the Corporation fire years ago (this amount is 
represented by 149,388 shares of $10 par value common 
stock of the Corporation a t  market value a t  the time of 
distribution). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,284,591 

This makes ;I total value of . . . . . . . . . . . . . . . . . . . . . . . . . . .  S;8,706,YSi 

An employe who paid $300 during the year 1925 received in January, 1931, on 
maturity, cash and securities having a markct value oi $1,054 16. This was made 
possible by the partnership interest of the employe eRected through the investment 
of the Corporation's contribution in common stock of the Corporation. 

Group Insurance Plan 

A plan t o  provide the employes of the Corporation with life insurance mas 
inaugurated in 1926 and amended in 1928 to  include accident and health insurance. 

During the twelve n~onths under review the Corporation lost 1,304 of its 
employes through death or permanent disability, on account of which $2,780,994 
was paid t o  the cmployes or their dependents. In addition to  the life insurance 
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paid, there were 13,574 employes who received benefits amounting to  $1,053,.386 on 
account of temporary disability resulting from sickness or non-industrial accidents, 
so that  as a result of this plan benefits totalling $3,834,380 were paid in the year 
ended December 31, 1930. The Group Insurance Plan is available to  all employes 
of the Corporation after three months' service. At the end of 1930 over 99.5% of 
the  eligible employes were participating in the plan. 

Executive Educational Work 

Previous reports have dealt a t  length with this activity. Its importance to  the 
Corporation's future and its contribution to  the general effectiveness of the Cor- 
poration's operations are fully recognized. Progress is being made. 

Housing for Employes 

The policy dealt with in detail in previous annual reports rontinued substan- 
tially without change. The activities inaugurated to handle this phase of the 
Corporation's work are as follows:-Modern Housing Corporation, Modern Dwell- 
ings, Ltd.,  Bristol Realty Cornpany.and the New Departure Realty Company. 
Attention is called to the fact that the assets of these companies are not included in 
the balance sheet of the Corporation, but the latter's investment is included in the 
investment in subsidiary and affiliated companies not consolidated as shown 
on page 23. 

GOODWILL AND PATENTS 
The changes in this account havc already been reported elsewhere. In the 

report dealing with the activities of the year 1929 reference was made to thc general 
subject of goodwill. This asset, entirely intangible aud unrecorded, that exists 
in an  organization like General hIotors, which conducts an annual business nor- 
mally in excess of one and one-quarter billion dollars; which comprises a group of 
highly specialized manufacturing organizations: which employs normally more than 
one hundred and seventy-five thousand individuals; and which is supported by a 
vast dealer organization consisting of more than twenty-six thousand individual 
outlets is of importance in evaluating the real worth of the institution. Stock- 
holders depend to  an important degree upon goodwill to develop the earning power 
of the more tangible items of real estate, plant, equipment and inventory which 
would otherwise be inert and unproductive. The year 1930, i t  may be fairly stated. 
has added t o  this important asset. 

STOCKHOLDERS 
It is extremely gratifying to  note the substantial increase of about 65.000 

in the number of stockholders during 1930 I t  is particularly interesting to note 
the extent to  which this ownership is distributed tliroughout the United States and 
even throughout the world An important phase of this development is the fact 
that approximately 250,000 common stockholders hold an average of more than 
50 common shares each. The Management interprets this fact as an expression 
of the confidence of the public a t  large in the integrity of the institution and in 
the honesty of purpose of its operating organization-another measure of good- 
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will. An important contribution is made to the progress of the Corporation 
through the cooperation of such a large aggregation of partners who are helpful 
in so many ways in promoting the Corporation's interest through the sale of its 
products and otherwise. 

The following table shows the growth of the number of stockholden, all 
classes, by years:- 

Year Ended 
DW. 31 

1917 
1918 
1919 
1920 
1921 
1922 
1923 

Number of Year Ended 
Stockholders Dec. 3 1 

Number of 
Stockholders 

CONCLUSION 
The experience of the Corporation's operating organization has been broadened 

through the problems that  have arisen and have had to be d u l t  with under the 
unusual conditions prevailing during the year under review. The organization is 
stronger and better as a result of this expericnce, n'hile the financial returns were 
disappointing as compared with the more farorable results of previous years, i t  
must be recognized that performance under such circumstances can not be measured 
quantitatively in comparison with previous years, but must be considered with 
regard to the circumstances prevailing. Irrespective of what conclusions stock- 
holders may reach on that point, the fact exists that from many iundamrntal stand- 
points the progress of the year was important and will have an influence on the 
future fully equal to years when the financial return was greater. Iligher standards 
of efficiency with greater effectiveness have been established than ever existed 
before. The basis exists, therefore, for a more effective capitalization of the Corpora- 
tion's future opportunities, and the hlanagement has faith in the fact that the 
opportunities of the future are as grwt as those of the past. 

I t  is appropriate at this place t o  record appreciation of the unusual efforts put 
forth on the part of the entire organization, both a t  home and abroad during the 
year, and the courage and aggressiveness with which i t  has Paced and made progress 
in solving the important problems that presented themselves. 

By order of the Board of Directors, 

LAMMOT DU PONT 
Chairman 

March 31. 1931 



SUMMARY OF CONSOLIDATED INCOME 
For the Years Ended December 31,1930 and 1929 

Year Ended Year Ended 
Dec.31.19.10 Dec.3l.1929 

Net  5.10%. 

Profit from operations and income from investments, 
after all expenses incident thereto, but before 
providing for depreciation of real estate, 
nlants. and eouinment.. . . . . . . . . . . . . . . .  $234.637.738.52 $ 337.074.797.?1 . . 

~rovis ion ior  depreciation of real estate, plants, and 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  equipment 37,71.5,087.90 35.217.0il.4'3 

Net  Profit from operations and in~estments . .  . $176,922.650.62 $ 301,857,725.74 

Kon-operatingprofit (inclndin~profitoi$10,057,559.48 
from the sale of I,3iS,OO0 shares of General 
hlotors Corporation common capital stock to 
General hlotors XIanagement Corporation).. . 10,410,073.97 - 

Total N o t  Profit.. . . . . . . . . . . . . . . . . . . . . . . . . . . .  $187,332,'321.50 $ ?OI,R57,'32.i.74 

L-s provision for: 
Employes s a v i n ~ s  and investment fund. . . . .  S 10,399,450.39 S 31,964,533.56 

Deduct profit on investment iund stock revert- 
ing to  General hlotors Corporation.. . 2,902,120.69 5,981,249.9i 

Employes s a v i n ~ s  and investment fund-net.. . . .  $ 7,497,329.70 $ 5,983,283.59 
Payment to  General hlotors hlanagernent (-orpo- 

ration (in 1929, provision for emplo)-es b n u s  
and amount due hlanagerr Securities Com- 
pany) . . . . . . . . . . . . . . . . . . . . . . .  0,870,557.88 20,363,671.58 

Special payment to  employes under stock subscrip- 
tion plan.. . . . . . . . . . . . . . . . . . . . . . . .  60,890.00 72,12000 

Total.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 li.43'3,7ii.58 S ?6,419,0iS.li - 

Net  Income before Income Taxer.. . . . . . . . . . . . . . . .  $169,891,947.01 $ 275,438,650.57 

Less provision for United States and foreign income 
. . . . . . . . . . . . . .  taxes. . . . . . . .  16,128.iO0.51 -- 28.120,90i.81 

Net  Income for the Year. . . . . . . . . . . . . . . . . .  S157.766.?46..50 $ 24'3.31 7,742.76 
- 

General Motors Corporation's Proportion of Not Income S153,766,2-16.50 $ 245.9i0.39.3.05 

Dividends on referred and debenture capital stock.  referr red-& series. . . . . . . . . . . . . . . .  .: .: $ 4,369,560.81 - 
Sever, per cent preferred. . . . . . . . . . . . . . . . . . .  5,055,965.57 9,266.017.55 
Six per cent preferred.. . . . . . . . . . . . . . . . . . . . . . . . .  47.483.50 88,142.00 
Sin per rent debenture.. . . . . . . . . . . . . . . . . . . . . . . .  65.6.50.50 124,491 .SO 

Total.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 0,538.660.38 S 9,478,681.0S 

Amount Earned on Common Capital Stock.. . . . .  *Sl44,22i,586.12 '$ 236,491.712.00 



SUMMARY OF CONSOLIDATED SURPLUS 
For the Yean Ended December 31,1930 and 1999 

Surplus a t  beginning of year. 

Year Ended Year Ended 
Dec. 31, 19.10 Dec. 31. 1929 - 

S.180.560.273.49 $255.458.594.63 . . . . 
General hlotars C&poration's Proportion of Ket I n -  

come, per Summary ai Consolidated Income. . 153,766,246.50 245,970,393.05 
Equity in earned surplirs a t  December 31, 1928 of 

General hIotorr Acceptance Corprat ion and 
General Exchange Insurance Corporation; earn- 
inzs for subsequent years are consolidated. . .  - 14.344.529.34 . 

Capital surplus arising through issuance a t  market price 
of 40.000 shares o i  seven per cent preferred capi- 
tal stock used in connection with acquisition of 
assets and business of l iorth East Electric 
Company.. . . . . . . . . . . . . . . . . . . . . . . . . . .  - 865,444.45 

Capital surplus arising through the exchange of six per 
cent preierred and six per cent debenture capital 
stocks for seven per cent preferred capital stock 13,545.00 60,825.00 

Capital surplus transferred to  reserve for sundry con- 
tingencies, by order of the  Board of Uirectors. . - 60,825.00 

Total.. . . . . . . . . . . . . . . . . . . . . . . .  5531,340.0fX99 $546,638,961.47 

Surplus charges a i i s i n ~  through the exchange of seven 
per cent preferred. six per cent ureferred and six 
per centdebentufe capital &ks for preferred 
capitalstock-$5 series . . . . . . . . . . . . . . . . . . .  S 4,468,996.00 S - 

Surplus transierred t o  capital in establishing a value oi 
$101) a share (the liquidating value) for the pre- 
ferred capital stock-$5 series.. . . . .  45,567,132.16 - 

Total 

Surplus beiore dividends. . . . . . . . . . . . . . . . . . . . . . .  $484,303,936.83 $546.638.Q61.-17 

L-r cash dividends paid or accrued: 
Preferred capital stock-$5 series.. . . . . . . . . . . . . . . .  $ 4,369,560.81 $ - 
Seven per cent preferred rapital stock.. . . . . . . . . . . .  5,055,965.57 9,266,047.55 
Six per cent preferred capital stock. . . . . . . . . . . . . . .  47,483.50 88,142.00 

. . . . . . . . . . . . .  Six per cent debenture capital stock.. 65,650.50 124,491.50 

Total. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 9,538.660.38 $ 9,478,681.05 

Common ca ital stock: 
hlar. 12 (d0.75 on 43,50(1,000 shares). . . . . . . . . . . .  
June 12 ($0.75 on 43,500,000 shares). . . . . . . . .  

($0.30 extra on 43,500,000 shares in 1929, 
~ a v a b l e  Tulv 2. 19291.. . . . . . . . . . . . . . . . .  

Sep. 1 2  i ~ ( i . 7 ~  on 4,f,500,000'shares). . . . .  
Dec. 12 ($0.75 on 43,500,000 shares) . . .  

($0.30 extra on 43,500,000 shares in 1929, 
payable Jan. 3, 1930). . . . . . . . . . . . . . . .  

Total 

Total cash dividends paid or accrued. $140,038.661.66 $166,078,687.98 

Surplus a t  end of year..  . . . . . . . . . . . . . . . . . . . . . . . . . . .  $341,265.275.17 $380,560,273.49 
- -- -- 

SOT=: See page 26 for detail of dividend payrnentn made prior to the  year 1930. 
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ASSETS LIABILITIES. RESERVES, A N D  CAPITAL 

Dee. 31, 1930 Dec. 31, 1929 
Current ASI& 

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 145,713,657.19 $ 101,085,813.26 
United States Government securities.. . . . . . . . . . .  33,037,723.34 26,265,716.80 

. . . . . . . . . . . . . . . . . .  Other marketable securities.. 285.690.93 - 
General Motors hlanagcment Corporation serial 

6% debenture bonds, due hiarch 15, 1931.. . .  i,M)0,000.00 - 
Sight drafts with bills of lading attached, and 

C. 0. D. items.. . . . . . . . . . . . . . . . . . . . . . . . . . .  6.707.616.21 13.S79.612.93 

Accounts receivable and trade acceptances (less 

Prepaid expenses.. . . . . . . . . . . . . . . . . . . . .  . . . . .  3:221:742.31 

Total Cvnent Assob. 

Inmtmmtr: 
Investments in subsidiary and affiliated companies 

not consolidat e d . . .  . . . . . . . . . . . . . . . . . . . . . . .  S 207,750,253.07 
General hlotors hlanagement Corporation serial 

6% debenture bonds, due subsequent to one 
year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43,000,000.00 

General Motors Corporation capital stocks held in 
Treasury for corporate pur ses (in 1930, 
259,839 sharescommon. $l0,9g,627.S3: 11,077 
shams5 aeries no parpreferred,$1,026,W.34) 12,019.631.87 

Total lnvoltmentr.. . . . . . . . . . . . . . . . . . . . . . . . .  .$ 262.769.884.94 

Total Fixed Ass&. 

T O T A L  ASSETS 

Dee. 31, 1930 Dec. 31, 1929 
Cunrnt Liabilities 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Accounts payable.. $ 26,975,870.95 1: 42,894,666.38 
. . . . . .  Taxes, payrolls, and sundry accrued items. 17,915,047.64 22,401,424.35 

United States and foreign mcome taxes.. . . . . . . .  17,013,276.00 28,701,485.67 
Employes savings funds, payable within one year 12,142,368.99 9,010,570.93 
Contractual liability to  General hlotors hlanage- 

ment Corporation, due March 10, 1931.. . . .  8,170,557.88 - 
. . .  Accrued dividends on preferred rapital stock.. 1,562,i38.31 1,615,015.43 

Extra dividend on common capital stock, payable 
January3,1930 - 13,050,000.25 

. . . . . . . . . . . . . . . . . .  Total Current Liabilities.. . $  83,779,859.77 S 117,673,163.01 

Reserves: 
Depreciationof real estate, plants, andequipment . $  218,656,021.41 S 194,094,962.51 
Employes invatment  fund. . . . . . . . . . . . . . . . . . . . .  7,995,012.50 9,915,825.00 
Employes savings funds, payable subsequent to  

onc year. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,326,508.93 32,412,618.49 
Employes bonus.. - 12,539,544.39 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Sundry and contingencies.. . . . . . . . . . . . . . . . . . . . .  5,809,981.43 3,333,577.20 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total Rerower.. $ 264,787,524.27 $ 252,296,527.59 

Capital Stock and Surplur: 
Capital stock of General hlotors Corporation: 

Preferred, no par value (authorized, 6,000,000 
shares; issued. 1,875,366 sharesof $5 series). S 187,536,600.00 '$ 138,916,000.00 

Common, $10 par value (authorized, 75,000,000 
. . . . . . . .  shares; issued, 43,500,000 shares). 435,000,000.00 435,00O,MX).M) 

Total Capital Stock 

. .  Preferred stock of subsidiary in hands of public. 443,800.00 443,800.00 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Surplus.. 344,265,275.17 380,560,273.49 

. . . . . . . . . . . .  Total Capital Stock and Surplus.. .$ 967,245,675.17 $ 954,920,073.49 

T O T A L  LIABILITIES. RESERVES. 
. . . . . . . . . . . . . . . . .  A N D  CAPITAL . .  .$1,315,813,059.21 $1,324,839,764.09 

-. - . 

R e p r e s e n t s  par value of =referred and debmture captal rtacks outstandin8 December 31. 1929. 



General hlotors Corporation, 

1775 Broadway, 

Sew York. 

We have examined your accounts for the year ended December 31, 1930, and 
for the twelve preceding years, and 

WE HEREBY CERTIFY that the accompanying Condensed Consolidated 
Balance Sheet and related Summaries of Consolidated Income and Surplus in our 
opinion set forth the financial condition at December 31, 1930 and 1929, and the 

results of operations for the years ended those dates. 

(Signed) Hassrrs IP. SELLS 

New York, 

February 27, 1931 



DETAIL OF INVESTMENTS IN SUBSIDIARY AND 
AFFILIATED COMPANIES 

In the condensed consolidated balance sheet of General hlotors Coqmratton the invest- 
ment in subsidiary and affiliated companies not consolidated is carried a t  $207,750,253.07 
as of December 31, 1930, as compared with $207,270,443.21 a t  December 31, 1929. This 
consists of investments in companies not consolidated in the accounts of the Corporation. 

A list of these investments and the value a t  which they are carried on the books of the 
Corporation follow: 

General hlotors Acceptance Corporation.. . . . . . . . . . . .  

Yellow Truck & Coach hlanufactoring Co. . . . . . . . . . .  
I%hyl Gasoline Corporation.. . . . . . . . . . . . . . . . . . . . . . .  

Vauxhall hlotors, Limited. . . . . . . . . . . . . . . . . . . . . . .  
'\darn Opel A.G. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Rendis Aviation Corporation.. . . . . . . . . . . . . . . .  

General Aviation Corporation (succe~sor to Fokker 

Aircraft Corporation of America). . . . . . . . . . . . .  

General hlotors Radio Corporation. . . . . . . . . . . . . .  

General hlotors Building Corporation . . . . . . . . . . . . . .  

Argonaut Realty Corporation. . . . . . . . . . . . . . . . . . . . . .  

Investment in Housing Facilities: 

Bristoi Realty Company.. . . . . . . . . . . . . . . . . . . . . .  318,200.00 318,200.00 
House Financing Corporation. . . . . . . . . . . . . . . . . .  120,000.00 150,000.00 
hlodern Dwellin~s. Limited.. . . . . . . . . . . . . . . . . . .  150,739.62 163,118.43 

hlodern Housing Corporation. . . . . . . . . . . . . . . . . .  9,328,132.78 10,047,912.34 
New Departure Realty Company.. . . . . . . . . . . . . .  271.801.22 259,719.81 

Total lnvedrnenb in Subsidiary and Affiliated Cornpanin 
Not Consolidated.. . . . . . . . . . . . . . . . . . . . . . . . . . .  5207,750,253.07 SZ07,2i0,443.21 

--- -- - 
~ 

O f  this amount. 19.W8.265.01 is rcprnented by Yellow Trmk & Coach hlfg. Co. 7% preferred stock. 



GENERAL MOTORS ACCEPTANCE CORPORATION 
AND SUBSIDIARIES 

CONSOLIDATED BALANCE SHEET 
DECEMBER 31. 1930 

ASSETS 
Cash in Banks and on Hand . . . . . . . . . . . . . . . . . . .  
Notes and Bills Receivable: 

United States and Canada . . . . . . . . . . . . . . . . . . . . .  $271.384.392.75 
Overseas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  48.491.064.48 

Accounts Receivable: 
Affiliated Corporations . . . . . . . . . . . . . . . . . . . . . . . .  $ 7.187.49 
Othws . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  920.193.53 

Furniture and Equipment. less depreciation . . . . . . . . . . . . . . . . . . . . . . . . . .  
Investments: 

General Exchange Insurance Corpoyation . . . . . . . .  $ 8.006.389.78 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.000.00 

Deferred Charges: 
Unamortized Debt Discount and Expense . . . . . . .  $ 1.471.847.1.3 
Prepaid Discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  918.307.78 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.439.21 

Total Anrb . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $381.671.574.47 

Ten Year Sinking Fund 6Y0 Gold Debentures due 
Febraar). 1 . 1937 . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 50.000.000.00 

Retired throogh Sinking Fund . . . . . . . . . . . . . . . .  6.917.000.00 
Five Per Cent Serial Gold Xotes: 

$5.000.000.00 due annually March 1 . 1931 to  1936 . . . . . . . . . . . . . . . .  

LIABILITIES 
Capital Stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 50.000.000.00 
Surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20.WO.WO.00 
Undivided Profits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.300.581.93 .- 

$ i8.300,581.93 

Notes and Bills Payable: 
Notes. United States . . . . . . . . . . . . . . . . . . . . . .  $152.200.000.00 
Notes. Canadian and Overseas . . . . . . . . . . . . . . . . .  25.202.674.94 
Bankers Acceptances Discounted . . . . . . . . . . . . . . .  2.4.483.499.31 
Rills of Exchange Discounted . . . . . . . . . . . . . . . . . .  75.312.46 

.4 ccounts Payable: 
Affiliated Corporations . . . . . . . . . . . . . . . . . . . . . . .  S 3.603.650.38 
Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.932.319.21 

Accnled Accounts: 
Interest Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 1.664.974.17 
Federal Income Tar. etc . . . . . . . . . . . . . . . . . . . . . . .  2.047.563.51 

Dealers' Repossession Loss R e s w e s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Unearned Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Reserves: 

Receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 1.502.640.07 
Contingencies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  500.000.00 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  450.254.27 

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



RECORD OF EARNINGS 

Net sales, net income, amount paid in dividends and the amount reinvested in the 
businesssince the beginning of General Motors are shown in the following table. Net income 
and amount reinvested in the business be~inning 1922 include General Tilotors Corpora- 
tion's equity in the undivided profits or the losses of subsidiary and affiliated companies 
not consolidated. 

Year 
Ended 

Dec. 31 

Net Income 
Available for 

Net Sa1u Div2dend. 

Income 
C-h %. 8abuired 

Baiance Dividend7 in Cash Income 
Available Paid on Diwdends on Rmnveskd 

Preferred for Common Common Preierrcd and in thc 
Dividends Stock Stock Cvrnman Stocks Busincs  

NOTBS: General Motom Coqmration was incorporated Octobci 13. 1916. rueceedina Genrral hlotam Corn. 
pany. organired September 16. 1nOR. t Fiscal years cnded 0c:ober 1. 7 10 mnnthr ended J u l y  31. 1911. 
3 Yean 1912-1917.1nclusl~~e. are f i r 4  yearrended July 31. i 5 rnonthsendcd December 31, 1917. *Deficit. 



RECORD OF DIVIDEND PAYMENTS 

A detailed record of the dividends declared by quarters during 1930, together with the 
dates of payment, is as follows: 

$5 Seris 
N o  Par 7 %  6% 6% Date 

Pre- Pre- De- Fre- of Stock 
Date 

of Stock 
fcrred fcrrcd benture ferrcd Pay- of Common Pay- of 

Periods Stock Stock Stock SLock mrnt Rccard S:ork ment Record 
~~~~~ ---- 
1st Ouar I - $ I  75 $ 1 5 0  $ 1 5 0  Feb. I Jan. 6 $0.75 Mar. 12 Peb, 15 

2nd Ouar. - 1.75 1.50 1.50 May 1 Apr. 7 0.75 J u n e 1 2  h l a y 1 0  

3rdOtw.r. 1.25 1.75 1.50 1.50 AUZ. 1 Jilly 7 0.75 S e p . 1 2  Aug.16 

4th 0 ~ x 1 .  1 2 i  - - - Nov. 1 Oct. 6 0.75 Dec. 12 Kav. 15 

The General hlotors Company of New Jersey. organized September 16. 1908, paid 
regular dividends of i ' b  per annum upon its 7:'; cumulative preferred stock, without inter- 
ruption, beginning with a n  initial payment on April 1. 1909. Since the organization on . . .  - . . . 
October 13, 1916 of the present General Motors Corporation of Delaware, which succeeded 
the General hlotors Company of Kew Tersey, r e ~ u l a r  quarterly dividends have been paid, . . . . 
without interruption, on the preferred and debenture stocks outstanding from their date 
of issuance. The initial quarterly dividend of $1.50 a share on the  67, preferred stock was 
paid February 1, 1917. The initial quarterly dividend of $1.50 a share on the 6:; debenture 
stock was paid February 1. 1919. The initial quarterly dividend of $1.75 a share on the 
7Y0 ddpbetuure stock was paid May 1, 1920. At a spccial meeting of stockholders on June 16, 
1924, the  name of the  77"  debenture stock was c h a n ~ e d  to  7 7 ,  preferred stock. The initial 
dividend on the 7% preferred stock was paid November 1,  1924. At a special meeting of 
stockholders on M a y  26, 1930 a new class of $5 preferred stock was offered in exchange for 
the then outstanding senior securities. This exhangewas made on the b z i s  of 1.35 shares 
of the  new $5 preferred stock for each share of 7Yb prefened stock; 1.15 shares of new $5 
preferred stock for each share of 6Y0 debenture stock; and 1.10 shares of new $5 preferred 
stock for earh share of 6% preferred stock. Shares of 7 5  preferred, 6% debenture and 
6% preferred stocks not so exchanged prior to  July 22. 1930 were called for redemption on 
August 1, 1930. The initial dividend on the new $5 series preferred stock was paid August 1, 
1930. 

Changes in the capital structure of General .\lotors Corporation with respect to  the 
nature of its common stock are as follows: Khen (;enera) hlotors Corporation of Delaware 
was organized t o  succeed General hlotors Company, five shares of the  common stock of 
the Corporation, par value $100, were exchanged for one share of the  Company's stock, 
also par value $100. On and after hlarch 1, 1920 ten shares no par value common stock 
were issued in exchange for one share of the old $100 par value common. On hIay 1, 1920 
there w s  paid on the $100 par value common a stock dividend of % share of the new no 
par common. During 1920, on May 1, August 2, and November 1, there were paid stork 
dividends on the  no par common, earh amounting to  1/40 share of no par common. On 
account of charter changes, the number of shares of common stock was reduced in 1924 
through the exchange of four shares of old stock for one share of new no par value common. 
On September 11, l'JL6 a 505; dividend was paid in common stock. During September 1927 
two shares of new $25 par value common stock were issued in exchange for one share of 
no par value common stock previously outstanding. On and after January 7, 1929, two 
and one-half shares of new $10 par value common stock were issued in exchange for one 
share of $25 par value common stock previously outstanding. 



RECORD OF DIVIDEND PAYMENTS 
(Continued) 

The payments by years upon the common stock, since the organization of General 
Motors Corporation of Delaware, the present Corporation, follow: 

1917-Common $100 par, $10.00. Initial $1.00 was paid February 1, 1917, and thereafter 
$3.00 quarterly to  and including February 2, 1920. 

1918-Common $100 par, $12.00. 

1919-Common $100 par, $12.00. 

1920-Common $100 par, $5.50. On and after hfarch 1, 1920 ten shares no par value 
common erchan-ed for earh share of $100 par value. Final dividend on $100 par 
was $2.50 cxih and j.i ahare no par stork, paid hlay 1, 1920. 

-Common no par, 75 i-ents cash and 3/4Oths of a s inre  of no par value stock. Initial 
qmrterly payment of 2.5 cents cash and 1/10 share of no par value stock was made 
hlay 1, 1920 and continued on August 2, and November 1, 1920. Stock dividend of 
1/40 share quarterly was dis&ntinued after h'ovember 1, 1920. 

1921-Common no par, $1.00. 

1922-Common no par, 50 rents. Quarterly dividend due February 1, 1922 was passed a t  
meeting held Januarl- 4, 1922. "Special" dividend of 50 cents a share was paid 
December 20, 1922. 

1923-Common no par, $1.20. Quarterly dividend of 30 cents a share was initiated 
hlarch 15, 1921 and continuoti to and including rxptember 12, 1924. 

1924-Common no par (old), 90 cents. After payment of three quarterly dividends of 
30 cents a slnrc in 1924 t!ie number of shares was reduced by issuing one share of 
new no par value stork for four shares of old. Initial dividend of $1.25 on this new 
no par rx!ue stock was paid December 12, 1921. 

-Common no par (new), $1.25. 

1925-Common no par, $12.00. This consisted of extras of $1.00 paid September 12, 1925 
and $5.00 paid January 7, 1926, in addition to quarterly payments of $1.50 each. 

1926-Common no par (before 50:; stock dividend), $7.50. Quarterly dividends of $1.75 
each were paid ?,Iarc!, I?,  and June 12 and $1.00 cstra was paid July 2. On Sep- 
tember 11, a SOC,; increase in number of no par shares outstanding was made through 
payment of a stock dividend of share on each share of no par value stork. 

-Common no par (after 50% stock dividend), S X O .  On the increased number of 
s h a r a  q:jarterly dividends of $1.75 earh were paid September 11 and Dwember 11, 
and an  extra of $1.00 January 4, 1927. 

1927-Common no par, $8.00. Quarterly dividends of $2.00 each were paid lrlarch 12, 
June 13, and September 12, and $2.00 extra was paid July 5. In  September two 
shares of new $25 par value sto,.k were issued in exchange for each no par share. 

-Common $25 par, $375. Initial qnartcrly dividend of $1.25 was paid December 12. 
and $2.50 extra was paid January .i, 192s. 

1928-Common $25 par, $9.50. This i:onsisted of quarterly pa)-ments of $1.25 with $2.00 
extra paid JoI>- 3 and $2.50 e t r a  paid January 1, 1029. 

1929<ommon $10 par, $3.60. In  January two and one-half shares of new $10 par value 
s twk  were issucd in exchange for each $25 par ralrle share. Initial quarterly dividend 
of iS cents was paid on l larch 12, regular quarterly dividends were paid on June 12, 
September 12, and December 12, and two extras of 30 cents each were paid on July 2, 
1929 and January 3, 1930. 

1930--Common $10 par, $3.00. 



SALES OF CARS AND TRUCKS 
The following table shows sales to  consumers of General Motors cars in Continental 

United States, sales by the manufacturing divisions of General Motors to their dealers in 
Continental United Sales, and total sales to dealers, including Canadian sales and overseas 
shipments: 

Unilcd States 

Sales to  Consumem Sales to  Dealers 
. - 

1930 ,929 1928 1930 1929 1928 
- - - - -. - 

J a r .  74.167 73,089 80.582 94.458 95.441 96.845 
Frbruary.. 88.742 l l 0 . l l R  107.014 IIO.M4 111,222 141.642 
March . . .  123.781 166.942 155.P73 118.081 l76.110 168.107 

April . . . . .  142.004 173.201 170.544 132.365 176.634 161,720 
h l w  . . .  131.817 169.034 186.892 136.169 175,875 170.388 
June ...... 97.318 154,437 I7I.MS 87.95 163.7M IS4.912 

J u l y . .  . . .  80.147 147.071) 112.515 70.716 157.111 135.412 
h u g u i t  .... 86.426 lSl.722 l i l . l O 5  76.140 147.351 149,781 
Swternber  75.1105 124,723 11~ .113  6s.Wl i27.220 136.870 

October ... 57.757 114.408 109.789 22.924 98,159 91.428 
Kovember. 41,757 68.891 70.414 48.1.55 30,715 27,672 
December. 57.989 44.216 2.5.43.5 68.252 36.482 27,779 

-- - - - -- - 
Total . . .  1,057.710 1,498,792 1,492,161 1,035,660 1.535.8.52 I.ul2.556 

Total Sales to Dealerr. 
includin. Canadian Sales 

The sales by makes of cars by General Motors divisions to dealers for the year ended 
Deceniber 31, 1930, compared with the sales of preceding yean, follow: 

. ~ 

01,"s . . . . . . . . . . . . . . . .  49.879 9 9 , l i S  V0.202 58,016 59.536 43.935 45.728 3.1.Z.56 
VIIIINC . . . . . . . . . . . . . .  2.039 i.YO2 - - - - - - 
Orxea* . . . . . . . . . . . . .  7.682 - - - - - - - 

Commercial Cars: 
C u s r a o ~ r r . .  . . . . . . . .  160.356 344,963 258.189 209.272 111.781 45.824 19.277 15.326 
O m e a * .  . . . . . . . . . . . .  8.110 - - 5.169 1.298 2.930 5,511 8.51.5 

Totals: 
F ' A S S E N ~ . ~ ~  . . .  1,005.619 1..554.304 1552.617 1.348.307 1,121.771 787.118 562.553 774,617 
C u ~ a w c l A l  . . . . . . . . . .  168.496 314.163 ZSR.IS9 214.441 113.079 48.754 24.788 23.841 
~~ISCGI.IAXEOI'I*.  - - - - - - .... - 97 

- - - - - - - - 
GrandTob!  ...... 1.174.li.5 1.899.267 L.810.806 l.562.7i8 1.2.34.850 835,902 587.341 7YR.555 
- 
* "Pilrscnger C a r s a t h e r "  i"cluder cars manufactr~red b y  Val;rhall since April I ,  1930 and  by O w l  aincr 
July I. 19.30. which were not rncluded in publtrhcd figures prmr fu  t h c x  d a m .  "Cornrncrmal C a i r e O t h c r "  
lncludes liner n u t  now manufactured; lncludcs GMC t r u c k  to the  end of Annl. 1925, when t h e  General Motor. 
Truck Division war transierrcd to Yellow Truck & Coach M f g  Co.. the  operat>ons of which are not conm1,- 
dated in t h e  nccounlr of Gmeral Motors Corporation; and  includes mmmercial cam rnanuf rc tucd  b y  \'nor- 
hall ~ i n e e  April 1, 1930 and hy Oprl sin* July 1. 1930, which were not included in published figurer prior 
to thcra datcs. "Mlscellancoo~" inrludrs tractors not now rnnnufactured. 



NUMBER OF STOCKHOLDERS 

The total number of stockholders, all classes, by quarters, follows: 

First 
Quarter 

Second 
Quarter 

2,525 
3,737 

12,523 
26.136 
59,059 
72,665 
67,417 
71,382 
60,414 
53,097 
57,595 
70,399 

125,165 
243,428 

Third 
Quarter 

Fourth 
b a r t e r  
- 

2.920 
4,739 

18,214 
36,894 
66,837 
65,665 
68,063 
66,097 
50,917 
50,369 
66,209 
71,185 

198,600 
263,528 

OVERSEAS SALES 

Sales abroad by the  Export and Overs- Organizations of General I\Iotors follow: 

Year X u m k r  of y e t  
Ended Cars and Sales 
Dec. 31 Tmckr Wholesale 
- 

1922 21,872 $19,875,015 
1923 45,000 39,193,869 
1924 64,815 50,929,322 
1925 100,894 77,109,696 
1926 118,791 98,156,088 
1927 193.830 171,991,251 
1928 282,157 252,352,284 
1929 256,721 243,046,031 
1930 164,112 155,728,3124 

General Motors manufacturing plants abroad are located in Rdsselsheim, Germany 
(Adam Ope1 A. G.) and in Luton, England (Vaunhall hlotors, Ltd.). Assembly plantsare 
located in London, England; Copenhagen, Denmark; Stockholm, Sweden; Antwerp, 
Belgium; Berlin, Germany; Buenos Aires, Argentina; S o  Paulo, Brazil; hfontevideo, 
Uruguay; Port Elizabeth, South Africa; Adelaide, Brisbane, hielbourne, Perth and 
Sydney, Australia; Wellington, New Zealand; Osaka, Japan; Batavia, Java, and Bombay, 
India. Warehousing operations are located in Madrid. Spain; Paris, France; Alexandria, 
Egypt; Shanghai, China, and Warsaw, Poland. 



EMPLOYES SAVINGS AND INVESTMENT FUNDS 

A summary of the condition of unmatured Classes of the Employes Savings and Invest- 
ment Funds a t  December 31, 1930 (includine the Class of 1925 which matured December 31, 
1930), and of the  results of the matured Classes since establishment of the plan in 1919, 
follows: 

Total Total 
Unmatured hlrtllrrd Aggregate 

c ia rwr  <:1iiSe All Cia-r  

Emplo os (1925 t o  (I919 to  (1919 t o  

h v i n g r  ?and 
C l s u  Class Class Clars I 9 3 0  1924 IP39 
1917 1918 1V29 ,930 Incllmue) Inclunvc) Inc1uili.c) 

Net amount paid in 
b y  employer. .  . . . 

Interest crcdlled by 
Corporation. . . . . . 

Total. . . . . . . . 

Withdrawals b y  ern- 
p1oye.. . . . . . . . . . 

Balance ned i ted  t o  
employer.. . . . . . . 

Employer 
Investment Fund 

Amount paid in and  
invested b y  Cur- 
poration . . .  . 6.269.807 8,916,181 9,742,565 7,875,693 37.S14.955 12,991,257 SO.SlO.2I2 

Income received. . . .  1,693,273 866.680 423.433 - 8 . 2 l U . I I 9  11.28.3.667 19,512,786 
- , - - - -- -- - 

Total . . . .  7,963,080 9,782.865 30,165,998 7.875,6*3 45,744.074 21,218,924 70,022,998 

Amount guaranteed 
to ernplows (50% 
of ssving. Fund 
hahnce credited to 
r m p l o r r r ;  100% 
mior to  19>2 Class) 4,821.895 6,755.772 7,977,591 8,085,605 31.833.414 7,410,046 39.243.460 

- - - - - - 

Amount reverting t o  
corporation (bal- 
ance in Investment 
Fund aft- deduct- 
ins amount  guar- 
sn tnd tocrnp loyer )  2,589,387 2,506,742 1.991.224 - 12,387,188 7,355.245 19,142,431 

- - - - - -- ~~ -- 

- 

sobsid~arirr .  
.Includes amounts applied by employes to  purchase of homes 



PAYROLLS AND NUMBER OF EMPLOYES 

. 
Company and Fisher Body Corporation prior to  the acquisition of the minority interest as 
of June 30, 1926, have been as follows: 

1921.. . . .  S 66,020,481 1924..  . .$110,478,WO 192s . $365,352,304 
1922..  . . .  95,128.435 1925..  . . .  136,747,178 1929 . 389,517,783 
1923 . . .  138,290,734 1926 . . 220,918,568 1 9 3 0 . .  . 2i9,410,144 

1927..  . . .  302,901,988 

The number of employes of the Corporation, not including certain affilmted companies, 
for 1930 and prior years has been as follows: 

1909..  .14,250 1913.. .20,012 1918. 49,118 1922..  . 65,345 1927.. ,175,666 
1910..  .10,000 1914..  14,141 1919..  85,980 1923..  . 91,265 1928 ,208,981 
1911.. .11,474 1915..  21,599 *1920.. .80,612 1924.. . 73,612 1929..  ,233,286 
1912 . . .  16,584 1916 . . .  25,666 1921 L.45.965 1 9 2 5 . .  83,278 1930 . . .  172,938 

1917..  25.427 **I926 . 129,538 - 
* Be.inning with the year 1920 figures shown in this table are average. for the year. 

** Avurwe for I926 does not include Pisher Body prlor iu June 30.  

BONUS AWARDS 
Each year there is credited to a bonus fund a percentage of the Corporation's net earn- 

ings after deducting on the capital invested in the business Prior to 1923 Lhc sum so 
credited t o  the banus fund was 10:; of the net earnings of the Corporation. Since 1923, at 
which time the hlanagers Securities Company was orpnized, the amount set aside for the  
bonus plan has been 5:;. The fund is invested in General Aiotors common stock or its 
equivalent. Sinre the organization of General hlotors hlanagenient Corporation in 1930, 
bonus stock has been awarded in Class A stock of General Alotors hlanagement Corpora- 
tion which is equivalent, share for share, to  General hlotors common stock. At the end 
of each year stock is awarded to  employes on the b a i s  of the  degree to  which their services 
individually have contributed to  the success of the Corporation. Stock so awarded is 
delivered one-fourth a t  the  time of the award and the balance in three equal annual 
instalments. .4 record of the awards follows: 

Number of 
Kumber of Shares of Common 

Yrar Bonus Aviirds Stoil; Awarded fb) 
- 
1918..  . . .  .3,884.. . . . . .  490,238 
1919.. . . . .  6.453. .  . . .  ,402,485 (c) 
1920.. . . .  6 , 5 7 8 . .  . . .  159,312 (c) 
1921. . . . .  (a). . . . . . . .  (a) 
1922.. . . . . . .  550. . . .  179,732 
1923..  . . . .  647. .  . . . .  .226.278 

Number of 
Kumber of Share5 of Cnmmon 

Year Bom2r Awards Stock Awardcd fb) - 
. . . . . . .  . . . . . . . . .  1925 943 345.320 

. . . . .  . . . . .  1926.. .1,513..  .428,1iO 
1927 . . . . . . . .  1,998 . . . . . . . .  272,798 

. . . . .  . . . .  1928.. .2,513.. 195.570 

. . . .  . . . .  1929.. .2,840..  167,378 

. . . .  . . . . .  1930. .1.929. .  117,624 
1924 . . . . . . . . .  676 . . . .  115,272 - 

Total 30,.524 3,100,177 - 
f i )  No bonu. was available for the year 1921.  
(b) Equivalent number of ihai?5 on brrlr of $10 par "due commnn stock. 
(c) In  addition to the common stock awxrded in 1919 end 1020. 18,931 shares of 7% preferred rtrrk were 

awarded. of which 1 4 . 1 ~ 1  ahares applied to the in ln  sazrdr and 4.71.3 shares to the 1920 awards. 






