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Item 12. Results of Operations and Financial Condition

GMAC THIRD QUARTER 2003 EARNINGS SUMMARY

General Motors Acceptance Corporation (GMAC) recorded its highest third quarter
earnings ever in the third quarter of 2003, in part due to continued strong
results at the Mortgage Group. Consolidated net income of $630 million was up
$154 million from the $476 million earned in the same quarter of 2002.

For the quarter, net income from financing operations totaled $320 million, up
$17 million from the $303 million earned in the prior vyear. The 1increase
reflects lower credit loss provisions, which more than offset the unfavorable
impact of lower net interest margins.

GMAC Insurance Holdings, Inc. generated net income of $57 million in the third
quarter of 2003. Earnings were up $37 million from the same period in 2002, when
earnings were adversely affected by a write-down of certain investment
securities.

GMAC Mortgage Group, Inc. generated earnings of $253 million, wup $100 million
from a year-ago, reflecting increased origination and securitization volumes in
both the residential and commercial mortgage sectors.
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