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ITEM 5. OTHER EVENTS
GMAC SECOND QUARTER 2002 EARNINGS SUMMARY

General Motors Acceptance Corporation (GMAC) earned consolidated net income in
the second quarter of 2002 of $431 million, down 4% from the record second
quarter earnings of $449 million reported a year ago. Net income for the first
six months of 2002 was $870 million, down $10 million from the $880 million
reported in the same period a year ago, excluding the favorable $34 million
one-time transition adjustment from the adoption of SFAS No. 133, Accounting for
Derivative Instruments and Hedging Activities, as amended. All comparisons to
the quarter a year ago exclude the favorable impact of this transition
adjustment.

For the second quarter of 2002, net income from financing operations totaled
$347 million, down 4% from the $360 million earned in the same period of 2001.
This decline in earnings reflects higher credit losses and unfavorable borrowing
spreads, which more than offset the positive impact of higher retail asset
levels in North America.

GMAC Insurance Holdings, Inc. generated net income of $26 million in the second
quarter of 2002, down $15 million from the same period of 2001. The decline is
largely accounted for by the absence of capital gains reflecting weak equity
markets, which more than offset a continued improvement in underwriting results.

GMAC Mortgage Group, Inc. earned $58 million in the second quarter of 2002, up
from the $48 million earned in the same period last year. The higher earnings
reflect increased production volumes in both the residential and commercial
mortgage sectors, which were partially offset by a reduction in the value of
mortgage servicing rights given changes 1in actual and expected levels of
mortgage prepayments.
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