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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 [ 2009 {2010 [2011 [2012 2013 [2014 {2015 [2016 | ©VALUELINEPUB.LLC| 18-20
1133 | 1307 | 1269 | 1321 | 1333 | 1444| 1428 | 1590 | 1730 | 17.32 | 1470 | 1415 | 1393 | 1416 | 1452 | 1476 | 15.15| 15.35 [Revenues persh 18.10
177 2.06 2.14 212 224 238 2.56 2.90 3.28 2.81 2.07 2.13 2.28 244 2.65 2.60 2.65 2.75 |“Cash Flow” per sh 3.65
1.07 1.29 141 151 1.55 1.61 1.72 1.99 2.20 1.78 1.03 1.15 131 152 164 1.65 1.70 1.80 |Earnings per sh B 2.60
49 57 .64 73 7 82 91 1.03 115 124 .61 46 .61 .70 .79 .88 .92 1.00 |Div'ds Decl'd per sh C= 1.40
21 .26 29 24 97 1.24 1.38 1.62 1.79 152 81 .92 1.20 1.45 134 1.35 1.40 1.45 |Cap’l Spending per sh 1.60
432 5.08 552 6.39 787 | 1047| 1043 | 1093 | 1157 9.93 | 11.00 | 11.20 | 11.01 | 11.82 | 1298 | 1273 | 13.75| 14.75 |Book Value per sh P 17.70
9854.5 | 9932.0 | 9925.9 | 9969.9 | 10063 | 10586 | 10484 | 10277 | 9987.6 | 10537 | 10663 | 10615 | 10573 | 10406 | 10061 | 10064 [ 10050 | 10050 |Common Shs Outst'g E | 10000
359 40.1 308 20.7 18.1 205 205 17.3 17.2 15.7 13.0 144 139 133 147 15.7 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
205 261| 158| 113| 103, 1.08| 109 93 91 94 87 92 87 85 83 82| ValuelLine Relative P/E Ratio 94
13% | 11%| 15%| 2.3% | 27% | 25% | 26% | 3.0% | 3.0% | 44% | 46% | 28% | 34% | 35% | 33% | 34%| ="' |Avg Ann'lDivd Yield 3.7%
CAPITAL STRUCTURE as of 12/31/14 149702 163391 | 172738 | 182515 156783 (150211 |147300 147359 | 146045 | 148589 | 152400 | 154200 |Revenues ($mill) 181000
Total Debt $272.2 bill.  Duein 5 Yrs $170.0bill. | 30.69% | 32.5% | 35.1% | 31.1% | 254% | 26.8% | 30.3% | 27.7% | 26.5% | 26.7% | 27.0% | 27.3% |Operating Margin A 30.0%
LT Debt $200.4 bill. LT Interest $11.0 bill 8538.0 | 91580 | 10278 | 11492 | 10636 | 10013 | 9185.0 | 93460 | 9762.0 | 9283.0 | 9300 | 9600 |Depreciation ($mill) 10500
(619 of Cap') | 18275 | 20666 | 22468 | 18089 | 11434 | 12623 | 14880 | 16065 | 16882 | 16600 | 17085 | 18090 |Net Profit (Smill 26000
Leases, Uncapitalized $900 mill. 17.4% | 16.1% | 15.5% | 5.5% - | T4% | 274% | 144% | 85% | 13.0% | 25.0% | 25.0% |Income Tax Rate 25.0%
Pension Assets-12/14 $60.7 bill. 12.2% | 12.6% | 13.0% | 9.9% | 7.3% | 8.4% | 10.1% | 10.9% | 11.6% | 11.2% | 11.2% | 11.7% |Net Profit Margin 14.4%
Obligation $86.3 bill. [ 184959 [235281 | 244405 [254715 |316579 314972 (272131 |283910 245855 | 297289 | 303000 |317000 [Working Cap'l ($mill) | 330000
Pfd. Stock None 212281 | 260804 | 319015 |330067 |338215 |360681 |315832 |312668 | 251789 | 200400 | 205000 | 210000 |Long-Term Debt ($mill) | 220000
pid. Div'd None 109354 | 112314 | 115559 |104665 117291 |118936 |116438 |123026 | 130566 | 128159 | 138000 | 148000 |Shr. Equity ($mill) © | 177000
71% | 6.7% | 64% | 56% | 4.6% | 3.9% | 48% | 4.8% 5.6% | 55% | 6.5% | 6.5% |Returnon Total Cap'l 8.0%
Common Stock 10,064,909,484 shares 16.7% | 184% | 19.4% | 17.3% | 9.7% | 10.6% | 12.8% | 13.1% | 12.9% | 13.0% | 12.5% | 12.0% |Return on Shr. Equity 14.5%
MARKET CAP: $277 billion (Large Cap) 82% | 91% | 95% | 54% | 21% | 6.6% | 7.2% | 7.2% 6.9% | 6.0% | 6.0% | 5.5% |RetainedtoCom Eq 7.0%
CUR$I?\4I|ELI\ET POSITION 2012 2013 12/31/14 | 51% | 50% | 51% | 69% | 79% | 38% | 43% | 45% | 46% | 53% | 54% | 56% |All Div'ds to Net Prof 54%
Cash Assets 125866 132536 138115 | BUSINESS: General Electric Company is one of the largest & most in 175 countries. 2014 R&D outlays: $4.2 billion, 3.1% of revenues;
Receivables 287489 272442 257148 | diversified technology and financial services companies in the 2014 international sales: $77.3 billion, 52% of top line. Employs ap-
Ion%eenrtory (LFO) 15374 17325 17689 | \oiq. With products ranging from aircraft engines, power genera-  prox. 305,000. Officers & directors own less than 1% of common
Current Assets i78729 437303 412957 | tion, oil and gas production equip., and household appliances (in ~ stock; BlackRock and Vanguard, 5.0% (3/15 Proxy). Chairman &
Accts Payable 15675 16471 16338 the process of being sold) to medical imaging, business and con- CEO: Jeffrey Immelt. Inc.: NY. Address: 3135 Easton Turnpike,
Debt Dué 101392 77890 71789 | sumer financing, and industrial products, it competes for customers  Fairfield, CT 06828. Tel.: 203-373-2211. Internet: www.ge.com.
8$Eerm Liab. 1‘21‘71;% 1%2% l%ggg General Electric shares appear to in the next couple of years. Currency
—— have gotten the spark that everyone exchanges and low oil/gas prices should
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg,lz'gm was waiting for. The company has an- take a bite out of near-term results. Indus-
ofchenge fpersh)  10¥re,  SXs, 0282 | nounced it will begin the process of return- trial organic revenue gains will be around
“Cash Flow” 15% -40%  6.0% ing about $90 billion to its shareholders 5%, whereas only a few months ago es-
Emmgg -- SE%’ 1?-831 over the next few years via the sale of its timates had climbed to the 7%-9% range.
BoakValue 6.0% 0% sow | banking business GE Capital. Last year, Annual earnings will probably only rise by
‘ this process began with the spin off of a nickel and a dime in 2015 and 2016,
Cal- | QUARTERLYREVENUES(Smil)” | Full | credit card company Synchrony Financial, respectively. However, by 2018-2020, we
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | 5nq now the plan is being sped up by the look for this pace to hasten, buoyed by the
2012 135182 36501 36349 39327 Ml47359 | sgle of much of GE Capital's real estate significantly lower investments needed to
%gﬁ gﬁ%g gg%gg ggﬁi igggi %igggg portfolio to private equity firm Blackstone support the unwinding of the finance arm.
2015 34200 36400 37400 44400 H52400 and Wells Fargo bank. The hodgepodge of Chatter about the departure of the
2016 134700 37000 37800 44700 hs4200 | holdings includes factories, commercial company’s CEO is premature, in our
5 loans, and apartment complexes. In sum, view. A handful of financial Web sites
Cal- EARNINGS PER SHARE Full | the price tag equates to $26.5 billion. In- reported that Jeff Immelt could be retiring
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | \oqyors applauded the news and appear to in the next year-plus. We disagree, as the
2012\ 3438 36 44| 152| pe particularly enthused about the sped up portfolio flux and GE Capital sales would
%85{ gg gg gg gg %gg nature of the proceedings; CEO Jeff Im- surely seem to be items that the current
2015 20 20 5 5 | 170 melt has said that now 90% of earnings CEO would want to preside over.
2016 35 40 15 60 | 1s0| will come from industrials by 2018. A goal This neutrally ranked blue chip does
UARTERLY DIVIDENDS PAID € of 75% had already been set for 2016. GE have investment appeal. Long-term ap-
Cg" Q - 5“” generated 58% of its bottom line from preciation potential is slightly above aver-
endar | Mar31 Jun.30 Sep.30 Dec3l] Year | yhase pysinesses in 2014. Subscribers age. Still, the top selling point at this time
2011 | 14 14 15 05 58| should note we will not be altering our is the income component, which is yielding
I Y A 1 A 68| forward-looking numbers until this deal is around 3.5% of late and should rise once
%851 %g %g %g %g gg completed, as per Value Line policy. the industrial focus is cemented.
2015 | 23 3 ' ' ’ Growth will likely be slow but steady Erik M. Manning April 17, 2015

(A) Operating margin includes all expenses ex-

cept interest, depr., and taxes. (B)

Diluted

EPS. Excludes nonrecuring/discontinued

items: '02, 10¢; '05, (18¢); 06, 1¢;

07, (3¢);

ary,

April, July, and October. = DRIP available.

'08, (6¢); '09, (2¢); '10, (9¢); '11, (7¢). Quarter- | (D) Includes intangibles. In '14: $98.0 billion,
ly EPS may not sum due to rounding. Next egs. | $9.74/share. (E) In millions, adjusted for split.
report due mid-July. (C) Divs. paid late Janu- | (F) Revenues may not sum, as reported. (G)
Price as of 9:30 A.M. EDT on 4/10/15.
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