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CAUTION CONCERNING FORWARD-LOOKING STATEMENTS: This document contains "forward-looking statements" – that is, statements related to 

future events that by their nature address matters that are, to different degrees, uncertain. For details on the uncertainties that may cause our actual 

future results to be materially different than those expressed in our forward-looking statements, see http://www.ge.com/investor-relations/disclaimer-

caution-concerning-forward-looking-statements as well as our annual reports on Form 10-K and quarterly reports on Form 10-Q. We do not undertake to 

update our forward-looking statements. This document also includes certain forward-looking projected financial information that is based on current 

estimates and forecasts. Actual results could differ materially. 

NON-GAAP FINANCIAL MEASURES: In this document, we sometimes use information derived from consolidated financial data but not presented in our 

financial statements prepared in accordance with U.S. generally accepted accounting principles (GAAP). Certain of these data are considered “non-GAAP 

financial measures” under the U.S. Securities and Exchange Commission rules. These non-GAAP financial measures supplement our GAAP disclosures and 

should not be considered an alternative to the GAAP measure. The reasons we use these non-GAAP financial measures and the reconciliations to their 

most directly comparable GAAP financial measures are included in the supplemental information package posted to the investor relations section of our 

website at www.ge.com. 

ADDITIONAL INFORMATION ABOUT GE:  GE’s Investor Relations website at www.ge.com/investor and our corporate blog at www.gereports.com, as 

well as GE’s Facebook page and Twitter accounts, contain a significant amount of information about GE, including financial and other information for 

investors. GE encourages investors to visit these websites from time to time, as information is updated and new information is posted. 

http://www.ge.com/investor-relations/disclaimer-caution-concerning-forward-looking-statements
http://www.ge.com/investor
http://www.gereports.com/


Multi-year transformation to renew and grow 
GE profitably, rewarding investors over time

Building on a strong global installed base in vital markets
where technology and service matter

Focusing on continuous operational improvement driven by 
employees to achieve better results for customers and investors
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Eight months in…



GE portfolio Power
Revenue: $27.3B

7,000+ gas turbines and nearly 6,000 steam turbines 

Renewable Energy 
Revenue: $9.5B

40,000+ onshore wind turbines

Aviation
Revenue: $30.6B

~70,000 aircraft engines

Healthcare
Revenue: $19.8B

4 million+ healthcare system installations

Capital + Digital + Research + 

Global Growth + Additive

Baker Hughes, 

a GE Company
~50% interest

Wabtec
~12% interest

Revenue data as of December 2018; BHGE and WAB share data as of May 2019
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Improving our financial position

Strengthening the businesses

Reinventing how we will work

Smaller and more focused board 

Putting the right team, accountability and 

incentives in place 

Strong investor feedback loop 

Positive Industrial FCF* in 2020 with growth accelerating in 2021

Day to day In the boardroom

2019: A reset year

*Non-GAAP measure



Revenues

Margins

LSD-MSD
(Industrial segment organic*)

Expansion
(Adjusted GE Industrial margin* 

range ~flat to up ~100bp)

Free Cash Flows*

EPS

$(2) - $0B
(Adjusted Industrial*)

$0.50 - $0.60
(Adjusted EPS*)

Restructuring
(Industrial)

$(0.22) - $(0.25) $(0.21) - $(0.23)

Non-op benefit costs
(Industrial)

2019+ outlook
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2020: significant improvement, positive

2021: acceleration

*Non-GAAP measure
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How we will work

Lean → Results → Culture

Customer at the center

Operational performance first

Sharper, more strategic priorities



2018 2019F 2020F

Revenues $27.3B Down HSD*-a) Growing*–a)

Segment margin (3.0)% Positive Expanding

Free cash flows* $(2.7)B Down Significantly 

better, negative
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Power

1Q’19 Backlog

27%

73%

$93B

Equipment

Services

2018 Revenues

45%

55%

$27B

Equipment

Services

70%

30%

US

Non-US

*Non-GAAP measure
(a– Organic revenue growth (including Grid)



2018 2019F 2020F

Revenues $9.5B Strong DD*-a) Down*-a)

Segment margin 3.0%
Contracting; 

~0% rate

Flat to 

expanding

Free cash flows* $0.5B Down & 

negative

Better but 

still negative
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Renewable Energy

1Q’19 Backlog

52%

48%

$19B

Equipment

Services

2018 Revenues

74%

26%

$10B

Equipment

Services

54%46%

US

Non-US

*Non-GAAP measure
(a– Organic revenue growth (excluding Grid)



2018 2019F 2020F

Revenues $30.6B HSD*-a) Growing*-a)

Segment margin 21.2% ~20% ~Flat

Free cash flows* $4.2B ~Flat Flat to growing
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Aviation

1Q’19 Backlog

17%

83%

$223B

Equipment

Services

2018 Revenues

38%

62%

$31B

Equipment

Services

59%
41%

US

Non-US

*Non-GAAP measure
(a– Organic revenue growth



2018 2019F 2020F

Revenues $19.8B MSD*-a) Growing*-a)

Segment margin 18.7% Expanding Expanding

Free cash flows* $3.0B Down Up
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Healthcare

1Q’19 Backlog

37%

63%

$18B

Equipment

Services

2018 Revenues

58%

42%

$20B

Equipment

Services

57%
43%

US

Non-US

*Non-GAAP measure
(a– Organic revenue growth

(includes BioPharma) (excludes BioPharma)
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Capital

*Non-GAAP measure
(a– Capital 2018 net income excludes tax reform impacts

Assets ex. liquidity

Continuing income-a)

Total debt

Debt/equity

Liquidity 

2018

$109B

$(0.3)B*

$66B

5.7x

$15B

2019F

$101-103B

$(0.5)-(0.8)B

$62-64B

4.0-4.2x

~$20B

2020F

$103-105B

~Flat/Better

~$52-54B

<4x

~$6B+

• GECAS … leader in aviation finance with strong returns 

through multiple cycles

• Leverage EFS capabilities to enable Industrial orders

• Complete remainder of $25B asset plan in 2019 

• Actively manage Insurance portfolio

Dynamics
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Corporate

*Non-GAAP measure

2017

$1.6

2018

$1.2

2019F

$1.2-1.3

2021F

<$0.7

Net cost retained at Corporate*

Free cash flows* $(1.2) Down Better

• Businesses first, corporate next

• Focused on strategy, capital allocation, research, talent 

and governance

• Transferring ownership of processes and people to the 

businesses to drive accountability, action & cost out

Strategy
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Multi-year transformation to renew and grow 
GE profitably, rewarding investors over time

Building on a strong global installed base in vital markets
where technology and service matter

Focusing on continuous operational improvement driven by 
employees to achieve better results for customers and investors

Looking forward




