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Pfd. Stock $3 billion

Red. at 110% from 10/19/11
Common Stock 10,647,495,000 shs.
as of 9/25/09
MARKET CAP: $179 billion (Large Cap)
Warrants to buy 134,831,460 shs. at $22.25
through 10/16/13

CAPITAL STRUCTURE as of 9/30/09
Total Debt $534.5 bill.
LT Debt $358.1 bill.
(Total interest coverage: 1.7x)
Leases, Uncapitalized $6.6 bill.
Pension Assets-12/08 $40.7 bill.

Due in 5 Yrs $200

Oblig. $45.2 bill.
Pfd. Div'd $300 mill.

LT Interest $20.0 bill.
(75% of Cap’l)

.0 bill.

129853
29.5%
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30.3%
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26.9%
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32.0%

172738
35.1%

182515
3L1%

155900
28.0%
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12735

7089.0
14128

5998.0
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Current Assets
Accts Payable
Debt Due

Current Liab.

2007

61175
399919
12897
16527

2008

89633
386579
13674
13439

9/30/09

100% | 7.7% | 82% | 9.1%
49% | 49% | 51% | 50%

14.4% | 145% | 14.2% | 12.5%
43% | 42% | 45% | 47%

95% | 54% | 20% | 4.5% |Retainedto Com Eq 11.0%
51% | 69% | 82% | 42% |All Div'ds to Net Prof 24%

114135
360301
13092
14339

490518
21398
195101
29614

503325
20819
193695
34726

501867

19194
174644

BUSINESS: General Electric Co. is one of the largest & most diver-
sified industrial companies in the world. Segments include:
Infrastructure (21.1% of '08 revenues); Technology Infrastructure
(25.4%); NBC Universal (9.3%); Consumer Industrial (6.4%);
Capital Finance (36.7%), Other (10.4%). In 2005, sold Insurance
Solutions business and reduced ownership to less than 20% of

Genworth Financial. Research & Development, 2.2% of '08 reve-
nues; '08 depreciation rate: 9.1%. Has approximately 323,000 em-
ployees. Officers/ directors own less than 1% of stock (3/09 Proxy).
Chairman & Chief Executive Officer: Jeffrey Immelt. Incorporated:
New York. Address: 3135 Easton Turnpike, Fairfield, Connecticut
06431. Telephone: 203-373-2211. Internet: www.ge.com.
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Over the past few quarters, General
Electric suffered at the hands of a dif-
ficult operating environment. In all,
we think that revenues tumbled 15% and
that profits plunged more than 45% in
2009. Note: GE was expected to release
full-year results soon after we went to press
with this report. Nevertheless, in recent
months, negative macroeconomic condi-
tions have begun to subside, the domestic
capital and real estate markets are stabi-
lizing, and the company has been
repositioning its portfolio to help protect
itself against any potential headwinds.
Even though we hope that the worst is
now behind it,

The bottom line will probably remain
flat this year. Restructuring charges may
well hinder share-net gains in the coming
months. Rising interest rates, a higher tax
burden, and increasing manufacturing in-
put costs could also deter any significant
recovery until 2011. Further, federal regu-
lations are likely to be put in place, and
the new legislation may oversee the con-
glomerate’s financial arm, potentially tak-
ing a toll on its profit margins.
NBC Universal may be

changing Orly Seidman

channels soon. In early December, GE
signed a definitive agreement with cable
company Comcast to create a leading en-
tertainment company. General Electric

plans to buy Vivendi's 20% stake in its
media branch, and then combine its broad-
casting assets with those currently owned
by Comcast. Once this deal is complete,
the cable company will own 51% of the
joint venture, thereby managing all of
NBC Universal’s businesses, including its
cable networks, filmed entertainment, tel-
evision properties, theme parks, and un-
consolidated investments. The Justice De-
partment is now reviewing this transac-
tion to determine if it clears anti-trust
laws. But once the media companies re-
ceive the go ahead, we anticipate that the
joint venture will be accretive to earnings.

These shares are ranked to perform in
line with the broader market aver-
ages in the year ahead. Nonetheless, we
look for management’s recent initiatives to
help the top and bottom lines rebound over
the next 3 to 5 years. As a result, we anti-
cipate healthy price recovery potential
over the 2012-2014 span.

January 22, 2010

(A) Operating margin incl. all costs/expenses

except interest and depreciation.

(B) Based on avg. shs. Excl. nonrecur. losses:
'00, 24¢; '01, 4¢; '02, 10¢. Earnings may not
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Jul.,

sum due to rounding. Next earnings. report due | (D)
Jan.
(C) Dividends historically paid in late Jan., Apr.,

$9.1

and Oct. = Div'd reinvest. plan. avail.

Incl. intangibles. In 2008: $96,736 mill.,
8/sh.

(E) In mill., adj. for stock splits.
(F) Mostly on an accelerated basis.
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