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Jeff: We go to the next step, the independent inspectors of election for this year’s meeting are representatives of 

IVS Associates. The inspectors have taken the oath of office required by law and have been at work since the 

proxies started coming in. If you’ve already voted by proxy there’s no need to change your vote by ballot today 

unless you would like to change your vote. And I’ll ask the ushers to pass out ballots for anyone who’s not 

voted or wishes to change their vote. So please raise your hand if you’d like a ballot at this time. 

 So let’s turn to the election of directors. Let’s make sure we get the people ballots. Directors, to the presenta-

tion of proposals in the proxy statement: If you’re a shareowner and wish to speak after a proposal’s been pre-

sented, just go to one of the two aisle microphones. I’ll call on you there. Please give your name when you’re 

recognized and we’d like to just keep going on the matter. 

 So the first matter is the election of directors. I place before the meeting to serve as directors for the company 

for the coming year, 16 individuals whose names and biographies appear on pages seven through 12 of the 

proxy statement; namely directors Beattie, Cash, Castell, Fudge, Hockfield, Immelt, Jung, Lafley, Lane, Lar-

sen, Lazarus, Mulva, Nunn, Penske, Swieringa, Warner. Each of these nominees has received the overwhelm-

ing majority of the more than 8.2 billion shares voted by proxy. Is there any discussion of these nominees? 

Yes, sir. 

Bill Freeda: Good morning, Mr. Chairman. My name is Bill Freeda. I’m here this morning to tell you that I voted against all 

the members of the board of directors that are members of the Compensation Committee. I will continue to do 

so until the time that I believe that this committee is acting in the best interest of the shareowners and not the 

senior executives of the General Electric Company. In addition, I abstained when it came to you, Jeff. How-

ever, I would like to congratulate you — for the very first time you have managed to find a way to disqualify my 
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shareowner proposal. Unfortunately for all of us here, your strategy was to drive the share of the price of our 

company stock so low that I did not possess the required dollar amount to submit a proposal. In the past when 

I have spoken at our shareowners meeting, it has been on behalf of GE retirees. Today I will leave that task to 

my colleagues. This morning I want to speak of something of a more personal nature. 

 Jeff, I worked at NBC for 42½ years, working most of those years as a film editor and then as a videotape edi-

tor for NBC News. I have been retired from NBC for more than 10 years. For all of those 52½ years I have 

been, forgive me, proud as a peacock. Today I stand before you embarrassed at what NBC has become — a 

punch line for comedians, including the ones that work or worked for NBC. In the five years before GE bought 

NBC along with RCA, NBC was led by Grant Tinker, who was the chairman and CEO. When Mr. Tinker took 

over in 1981, he sent a letter to all NBC employees. He told us he was going to lead NBC back to being the 

number one network. At the same time he told us he was going to make it fun to come to work. And he kept 

both of those promises. Well, Mr. Chairman, NBC is not the number one network anymore. And believe me, by 

all accounts of the people I know who are still working for NBC, it is not fun to come to work. What makes this 

situation untenable is that the executives responsible for NBC’s dramatic decline still lead NBC. When Bob 

Wright became the head of NBC I had great concern that an executive with no broadcast experience was go-

ing to replace Grant Tinker. After a somewhat rocky start, Mr. Wright became a first class broadcast executive. 

What is perplexing to me is that the current president of NBC, Jeff Zucker, is an experienced broadcaster. Jeff, 

for the executive producer of the Today Show, the most successful morning show in television history — I ac-

tually worked for Jeff for a while and found him to be a very talented producer. He was very demanding of his 

production and technical staff. I believe that Jeff Zucker, the executive producer, would never tolerate the inep-

titude of Jeff Zucker, the broadcast executive. Yet Mr. Zucker received an extension of his current contract, 

even though he has been a colossal failure in his current position. 
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 Today I am disappointed, dismayed, and yes, angry at what has befallen the peacock network, a company I 

still and always will feel very deeply about. 

 I would now like to take a moment to discuss the pending agreement for Comcast to buy NBC. I won’t take the 

time to list all the reasons I oppose the deal. That I will save for another day and another venue. Instead I 

would like to concentrate on how this deal will impact GE shareowners. You may remember, Mr. Chairman, 

that I spoke and complained bitterly about the fact that GE shareowners were completely shut out when GE 

spun off part of GE Capital and the company known as Genworth was created. If you remember, Jeff, I wanted 

to know where our — the shareowners’ share of the multibillion-dollar deal — was. This time, Mr. Chairman, I 

think you should give serious consideration to including your shareowners instead of ignoring them. I want to 

remind you that the long term shareowners, employees, and retirees have taken a pounding with the company 

stock. In 1999, after the last stock split, GE was $60 a share. Now, in 2010, mostly under your stewardship, our 

company’s stock price has been reduced by about two-thirds. The shareowners deserve our share of this up-

coming sale. 

 In conclusion, I would like to address something that has bothered me since GE bought RCA in 1986. Shortly 

after the purchase, GE changed the name of the RCA building to the GE building, an act of what I considered 

unmitigated arrogance. 

 Jeff, General Sarnoff was the first great leader of RCA and was a pioneer in the television industry and the de-

velopment of color television. I believe that changing the RCA building’s name was a sign of disrespect to 

David Sarnoff and everything he accomplished. As we await yet another corporation to take over NBC, should 

we expect the GE building will soon become the Comcast building? Mr. Chairman, before the deal with Com-

cast is completed, change the name of that historic site back to the RCA building and make it a provision of 

your agreement with Comcast that it will not be changed again. In addition, I would ask GE to contact the ap-
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propriate governmental agencies to insure the RCA building is declared a landmark so that we will never have 

to be faced with this situation again, no matter who owns NBC. 

 Thank you. 

Jeff: Thank you, Mr. Freeda. Microphone number one, yes, sir. 

David Ridenour: Yes, good morning. Mr. Immelt, I have real concerns that under your leadership that GE now has the percep-

tion that it has bought into one particular ideology. Case in point, and I’ll go back to NBC for a moment here. 

We have MSNBC hosts saying, calling the Tea Party movement the Tea Klux Klan. We have on MSNBC, them 

accusing the Republican party of trying to reimpose Jim Crow laws. Now I’m sure a lot of folks around here, 

members here right now sympathize with the Tea Party movement. Many of them are Republican. But aside 

from that, it doesn’t matter what your ideology is. The point is is that there should not be a public perception 

that this company stands for one party, one ideology over the other. 

 Now let’s take a look at MSNBC for a moment again. It has about 785,000 regular viewers. By contrast, Fox 

News network has 1.9 million. Take a look at Fox’s model. Their model is focusing on the majority of Ameri-

cans. Gallup indicates that 40% of Americans are self identified conservative, about 35% are self identified as 

moderate, and only about 20% liberal. 

 I’d like to find out from you what the thinking is behind this and what you plan to do to change the perception 

that this company is very close to one ideology over the other because, after all, Republicans, conservatives, 

people who are moderate, are all customers of GE. They should all feel welcome to buy its products and 

shouldn’t be angered by what management is doing. Thank you. 

Jeff: Thank you, Sir. Dr. Borelli on microphone number two. 
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Dr. Borelli: Good morning, Jeff, team, and GE shareholders. My question, before we do full nomination of the board elec-

tion, is about cap and trade. For years you’ve been a big advocate of cap and trade legislation. For the audi-

ence, cap and trade by nature, the whole idea is to make current energy prices — that is, fossil fuels — more 

expensive so we all use less. That’s the whole idea. GE has been a big backer of the Waxman Markey bill and, 

in fact, you, one of your colleagues sent out a political action committee letter that’s a fundraising letter for GE 

PAC and they touted how important Waxman Markey was to the business. I have a little quick two-part ques-

tion. And even President Obama has said that with cap and trade, energy prices are going to, electricity prices 

are going to necessarily skyrocket. So what I want to know is how much money is GE going to make from cap 

and trade? I know there’s an element where the bill mandates a certain amount of electricity being produced 

from renewable energy sources. So how much money, what’s on the plus side for GE on cap and trade? And 

then I have a quick follow-up on political risk. 

Jeff: So, I don’t know, Dr. Borelli. You know, in other words, we invest for the long term in the energy business. We 

believe that energy conservation and technology’s critically important. We think the U.S. runs the risk of falling 

behind if we don’t have an energy policy. And that’s what we’ve advocated for. But, you know, to be honest 

with you, Dr. Borelli, if we don’t do cap and trade, we’re fine with that as well. 

Dr. Borelli: That’s kind of frightening, you don’t know. You’re lobbying for something and you don’t know what the plus side 

is. I mean, come on, we know better than that. I mean, that’s a joke. So that was a non answer. Let me get to 

the other one, which relates to some of the other issues. And this is about political risk. As the other colleague 

mentioned, that you’re highly identified with the Obama administration. You’re on President Obama’s economic 

advisory board. You even defended his right to speak at Notre Dame in a commencement, so you’re almost 

like Siamese twins. The problem here is with . . . [SPATTERED APPLAUSE] . . . with the Tea Party movement 

and, in fact, the Tea Party movement just came out with a contract for America. It’s a 10 part principle. I know 

you’ve had to have seen it. Number two is ‘stop cap and trade.’ And number eight is ‘let’s develop all energy all 



 

2 0 1 0  A n n u a l  S h a r e o w n e r s  M e e t i n g  �  Q & A  |  I n s p e c t o r ’ s  R e p o r t  �  A p r i l  2 8 ,  2 0 1 0  �  6  

the time.’ So right now you’re running a big political risk because you’re running against the eye of a vast ma-

jority of Americans who are for a smaller, leaner government and how this is going to translate negatively to 

your earnings. And I can tell you, I speak at Tea Party events and my passion is talking about the special inter-

est partnership between big government and big business. Anytime I mention General Electric, there is an au-

dible ‘ooooh.’ So I think this is a real political risk and I would like to get a commitment from you that you’re go-

ing to look into the political risk of being on one side of the aisle, because if the House flips and everything flips 

you’re going to get cap and trade and you could actually be punished. So I’d like you to really fully describe the 

political risk of the perception that you’re so closely associated with the progressives. And I thank you. 

Jeff: Okay, Dr. Borelli, thank you very much. 

Dr. Borelli: Are you going to answer the question. 

Jeff: Which one? I’m sorry, sir. 

Dr. Borelli: You see, this is really interesting, shareholders, right? We just went through the risk of being politically aligned 

with the progressives and I ask will you commit to do an analysis of what the political risk is for you being so 

associated with MSNBC and Obama’s economic panel and cap and trade. Are you going to look into risk for 

shareholders, that political risk? 

Jeff: Again, we compete for the long term. We run the company for the long term. And we plan to be competitive no 

matter what happens politically in the United States. 

Dr. Borelli: So you don’t see any political risk? 

Jeff: Again, sir, we run the company for the long term. 
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Dr. Borelli: But do you see a political risk? 

Jeff: Sir, number one . . . 

Dr. Borelli: Another non answer . . . 

Jeff: Microphone number one, please. 

[APPLAUSE] 

Darrel Martin: Good morning, Jeff. May I call you Jeff? 

Jeff: Yes. 

Darrel Martin: My name is Darrel Martin and I am here from right here in hometown. I welcome your board of directors and 

especially Mr. Roger Penske. I think he is a race car fan. I am an NHRA fan, fast cars. Anyway, my questions. 

I’m owner of several thousand shares of this corporation. July 2009, you cut the dividends from thirty-one cents 

a share to ten cents a share. Now I assume that is on your part and your illustrious board of directors. I’m not a 

stockbroker. Why could you not have reduced the number from 31 to 10 cents to at least one half, or 15 cents 

a share? I own stock in other companies too and when I get that proxy vote, and one of the main questions 

that the companies always want you to vote no for is executive compensation. Ah-ha! Sad situation for me right 

now. At last, when’s our dividend per share going back up where it belongs? 

[APPLAUSE] 

Jeff: So, you know, sir, I think cutting the dividend is the toughest decision that I’ve ever had to make. We did it dur-

ing the financial crisis to make sure we kept the company safe and secure. I know how important the dividend 

is. Earnings growth is reappearing for GE. Your dividend is going to go up again soon. 
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Darrel Martin: How soon? 

Jeff: Soon. 

Darrel Martin: Hey, is it going to be 11 or 12? 

Jeff: It’ll be at least 11. Yes, sir, microphone number two. You know, we are still just voting on directors so there’s 

plenty of room for more questions later in, later in the show. But yes sir. 

John Henry: Yeah, my name’s John Henry. I think you fellas are doing a real good job. Most of us here are concerned about 

the dividends and I got a letter in the mail and it said something about you people will get your dividends back 

maybe between five and eight percent. But you people are going to have to get the stock up to $25 a share. It’s 

not our responsibility to get it up to $25 a share; it’s yours. So maybe you could buy back some of the shares. I 

mean, we’re talking about 10.8 billion shares outstanding and it has to be such a terrific demand to get that up 

just one point. So if you bought the shares back maybe you would have a better chance of growth. 

Jeff: So we like the $25 price and stock buybacks but clearly . . . 

John Henry: Well, yeah, but we, we as shareholders, we can’t do that. 

Jeff: We clearly look at stock buybacks every day and the good news is we have a lot of cash available to look at a 

lot of different opportunities. 

John Henry: Yeah, and you’ll have more when you get your money from the sales. 

Jeff: Great. Thank you, sir. Are you okay, sir? 

John Henry: Yah. 
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Jeff: Okay, thank you. 

John Henry: I’m okay but I don’t want you to compare what they did in 1938 to what you’re doing now because they only cut 

the dividends by, uh, what was it, 50%? 

Jeff: Okay. Yes, sir. 

John Henry: And you cut it 68%. 

Jeff: Okay. 

John Henry: And they were paying 91 cents a share. We’re getting 10. So a dividend’s very important. 

Jeff: No, I agree. 

John Henry: Thank you. 

Jeff: Yes, sir. Yes, sir, on microphone number one. 

Dr. Don Doty: Chairman Immelt, thank you for your patience and graciousness this morning. Dr. Don Doty, Northwest Uni-

versity School of Business. I’m under no illusion as to the complexity of running this company and the election 

of the board of directors and I just want to applaud you through this crisis and your selection of the board of di-

rectors and continuing nomination. I support it greatly. I’m here from Seattle because I own GE and I’ve sort of 

used your examples, I’ve watched your videos in my classes for years. And this is a notice of a gift from me 

that my students gave me of GE stock. I just applaud you coming through this crisis, Chairman Immelt and the 

board. Thank you. 

Jeff: Thank you, sir. Yes, ma’am, on microphone number two. 
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Deneen Borelli: Hi, good morning. Deneen Borelli with Project 21. Hi. 

Jeff: Hi. 

Deneen Borelli: Deere and Caterpillar had to write off the expenses to, off their earnings for ObamaCare. So I was wondering if 

you could tell me how much GE would have to write off against their expenses for ObamaCare. 

Jeff: So, Keith, do you want to go through just the . . . 

Keith Sherin: Sure, I . . . 

Jeff: I think the Medicare Part D is what you’re referring to. 

Deneen Borelli: Well, whatever it is you had to write off. I don’t want to limit it to . . . 

Jeff: Okay. 

Keith Sherin: We had a small charge in the first quarter, about $15 million associated with the Medicare Part D change. And 

we will have higher costs in the future because we’ve transitioned our provider of retiree drug care to a third 

party provider who does get a subsidy from the government but now that’s going to be offset a little bit by not 

being able to have the tax benefits that were previously in place. So we did have a small charge of $15 million 

in the first quarter and that was the impact from Medicare Part D on GE. 

Deneen Borelli: And has that been publicly disclosed besides what you just told the shareholders today? 

Keith Sherin: Well, we said we had a small impact. I gave you the $15 million number just to make sure it’s very clear. 

Deneen Borelli: The reason I ask is because SEC regulation, you’re supposed to disclose it to the public and shareholders. So 

has that been done already or is this the first time we’re hearing about it? 
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Keith Sherin: We disclosed that we had a small charge in the first quarter, that it was immaterial and now I’ve given you the 

exact number. 

Deneen Borelli: And then going forward, any idea of what that coverage would be? 

Keith Sherin: Well, what we’ve said is, in the annual report, if you look in the back of the annual report, on page 90, we talk 

about the changes in Medicare Part D and we show that starting in 2011 we’re no longer eligible for the sub-

sidy. It’s about $80 million a year. And that’s in the annual report and it was published this year, yes. 

Deneen Borelli: Okay, I’ll check that out. Thank you. 

Jeff: Thank you very much. 

Keith Sherin: Thank you. 

Jeff: Next on the agenda is the proposal to ratify the selection of KPMG as independent auditors for 2010, which I 

place before this meeting. We have with us today Tim Flynn, chief executive; Frank Casal, the partner respon-

sible for the GE audit. Your board of directors recommends ratification of KPMG. Any discussion on the audi-

tors? 

 Okay, Shareowner Proposal #1 was submitted by Evelyn Y. Davis of Washington, DC, and asked the board to 

provide for cumulative voting in the election of directors. Mrs. Davis couldn’t be here today so I place before a 

proposal as set out in a proxy statement before the meeting. 

 Shareowner Proposal #2 relating to special shareowner meetings was submitted by William Steiner, and I un-

derstand that Miss Helen Quirini or Mr. Kevin Maher present the proposal on behalf of Mr. Steiner. Kevin, good 

morning. 
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Kevin Maher: Good morning, Jeff. And good morning shareowners. My name is Kevin Maher. I’m from Lynn, Massachusetts. 

I’m a GE retiree. And just as Jeff had all the board of directors stand up to be recognized, I would ask that any-

one that either works at GE or is a retiree stand up and be recognized by everyone here. Everyone that’s a re-

tiree, please stand up. 

[APPLAUSE] 

Kevin Maher: Because you folks are the people that made this company the country, the company that it is today. I’ll read the 

resolve and . . . Resolve, shareowners ask our board to take the steps necessary to amend our bylaws in each 

appropriate governing document to give holders of 10% of our outstanding common stock or the lowest per-

centage allowed by law above 10%, the power to call special shareowner meetings. This includes that such by-

laws and/or charter text will not have any exception or exclusion, conditions to the fullest extent permitted by 

state law that apply only to shareowners but not to management or the board. Basically — and you could read 

the rest of this proposal yourself — basically changes the ability to call a special meeting from 20% to 10%. Is 

that an accurate portrayal? 

Jeff: Of the proposal? 

Kevin Maher: Yeah. 

Jeff: Yeah, I believe so, yes, sir. 

Kevin Maher: And, you know, looking at the 10% amount, there’s 10 billion, 800 million shares so, really, 10% of the shares, 

who knows, maybe we could have had some special meetings called and maybe have some retiree issues ad-

dressed if we were able to get 10% of the board, which would be of the shareowners to consent to it. But of 

course, that’s a huge, huge unrealistic really number. So 20% is governed, so that’s why this is in front of you 

and we move that we need this improvement. Thank you. 
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Jeff: Thank you, Kevin. 

 Shareowner Proposal #3 relating to an independent board chairman was submitted by Ms Helen Quirini of 

Schenectady, New York. I know Helen is here today to present the proposal. 

Helen Quirini: Good afternoon. 

Jeff: Hi, Helen. 

Helen: I’m a proud shareowner but I’m equally proud to be co-chairman of a group called Justice for the Retirees. And 

Kevin is my co-chairman. Our purpose in life is to make life better for the retirees. I am here again about this 

proposal and I will continue to bring it up as long as there is breath in my body because I think this is the eighth 

or the sixth time that I have brought it up and each time I get a little bit more votes. So I’ve got a lot more ex-

plaining to do to the people. 

 I am here again proposing that the company, the following; that the company amend their bylaws to require 

that an independent director who has not served as CEO of the company serve as the chairman of the board 

of directors. The primary purpose of the board of directors is to protect shareholders’ interest by providing in-

dependent oversight of management, including the CEO. I believe that a separation of the roles of chairman 

and CEO will promote greater management accountability to shareholders of our company. [OFF-SCRIPT: 

That’s all I’m thinking about, you know, the shareholders.] Corporate governance experts have questioned how 

one person serving as both chairman and CEO can effectively monitor and evaluate his own performance. 

Consolidating the two roles under one person sometimes leads to the imperial CEO. When you aggregate all 

the power in one person, they can become difficult to check. An independent chairman will strengthen the 

board’s integrity and improve the oversight of management. An independent chairman is particularly important 

to our company as there is a lack, a profound lack of independence of many individual directors. Now this 
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leads me to inquire about Jack Welch’s monthly pension of $800,000. You hear me? Monthly pension of 

$800,000. While a lot of the retirees are living in poverty. Are the shareholders fully aware of this? The first 

time I heard this I couldn’t believe it and I said to people, “You must have the figures wrong.” They’re not 

wrong. This is a fact. 

 Are the shareholders fully aware also of the sweetheart deal that the board made to Jack Welch when he re-

tired? And the board was reprimanded later on for this, for not revealing this to the shareholders at the time. If 

you remember, if it wasn’t for his divorce we would never hear about this. 

 When a person asks the chairman — well, I should say chairperson, but never have we had the chance to 

have anything but a male in this position, which may need some consideration too, and CEO — a vital separa-

tion of powers is eliminated and we the shareholders are deprived of a critical protection of conflict of interest. 

Separating of the, separation of the roles of chairman and CEO makes the board more powerful, and func-

tional, and the CE more accountable. These rules are also require different skills. The CEO is an employee 

whose job is to implement the plans of the board and should not have a dual role. If the CEO and the chairman 

were separate, might the disastrous quarter that lost billions of dollars of shareowners’ value have been 

avoided? 

 Primary concern to both myself and my fellow pensioners and also to shareholders is whether the value of our 

pension trust has been affected by the price of GE stock. Would GE be in a better position to give retirees 

more money if the stock price performed better? I believe that it’s wrong that GE has not contributed anything 

in the pension to us since 1987, leaving the burden of funding the pension trust entirely to GE employees. 

 Thomas Jefferson recognized the — boy, I pulling from our big shots now, [UNCLEAR] — has recognized the 

importance of checks and balances at the foundation of our government which doesn’t always work perfectly 
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but we believe in the wisdom of our founders and believe that GE would be a stronger and more profitable 

company by following the founders’ wisdom in implementing my proposal. 

 I want to say this. My proposal is not meant to impugn the decisions of our current CEO and chairman, Jeff 

Immelt. It is strictly a call for an organizational movement that I believe is necessary. 

Jeff: Great, Helen. 

Helen Quirini: Thank you. 

Jeff: Thank you. Thank you very much. Shareowner Proposal #4 relating to pay disparity was submitted by Sister 

Farry of Chicago. I believe that Sister Roeger is here today to present the proposal on behalf of Sister Farry. 

Sister. 

Sister Roeger: That’s right. Good morning. I am here representing the Sisters of Charity of the Blessed Virgin Mary, one of the 

several religious institutional investors, members of the Interfaith Center for Corporate Responsibility, and who 

have filed a resolution on healthcare benefits and pay disparity. Religious communities are concerned about 

the income from our investments in order to support our ministries as well as our caring for our aging mem-

bers. Of greater concern, however, is how our investments are being used to promote the common good and a 

hope that they are not being used to bring harm to others. Mr. Immelt, on December the 9th, 2009, you spoke 

at the United States military academy West Point. At that time you said, “The richest people made the most 

mistakes with least accountability. In too many situations leaders divided instead of bringing us together. As a 

result, the bottom 25% of the American population is poorer than they were 25 years ago. That is wrong.” We 

concur and commend you for that assertion. And we also understand that you recently declined a bonus for the 

second straight year, and you are to be commended for that as well. The proposed resolution requests a study 

of whether wage gaps inside GE have been growing, including the gaps in healthcare benefits. We ask for dis-
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closure that would verify whether or not GE is working to bring an end to the growing gap between the bottom 

25% of the American population and the more affluent members of our nation. In the name of the co-filers, I 

move this resolution. 

Jeff: Thank you. Thank you, sister. 

Sister Roeger: But I would also like to read a letter that Sister Gwen received from a retiree. 

 “Dear Sister. I voted for your proposal because for the first time I looked over the compensation received by 

the executive officers of the company. I couldn’t even fathom the amount of wealth they’re accumulating for 

taking the company into the pits for the past 10 years. My name is Ed Baigan and I worked for General Electric 

for 30 years as a welder and weld foreman, retiring in 1995 with a pension of $888 a month. I managed to ac-

cumulate 2400 shares of common stock because in the early years I was allowed to contribute 3% of my pay 

to stock. As a foreman my initial salary was $11,000 a year. Just before Mr. Immelt became CEO my portfolio 

was worth $130,000 and dividends averaged 36 cents a share. So with my pension, Social Security, dividends, 

and my wife’s small pension we were living comfortably because our wants are not exceedingly great. Well, 

here we are, in 2010. I’m 15 years older, dividends are down to 10 cents a share, and my pension is still $888 

a month because we never received a cost of living adjustment. And my portfolio is down to $42,000. I find it 

hard to understand how these people can enjoy raises and stock options, payouts amounting to the millions of 

dollars in these tough times. I guess I am also upset with the government since they vetoed increases in Social 

Security and voted themselves pay increases. It seems the little guy is taking it on the chin for their mishan-

dling of the total economy. I’m hoping, if you attend the annual meeting, you will read this letter aloud because 

my meager shares will carry no voice and I’m sure that there are many other retirees in the same situation as 

myself. I would like to add that out of the $888 a month, they take supplemental insurance payments for me 

and my wife and that leaves us just a little over $600 a month. Thank you for listening.” 
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Jeff: Thank you, Sister. 

[APPLAUSE] 

Jeff: Shareowner Proposal #5 related to board committees was submitted by Gerald Armstrong of Denver, Colo-

rado. I understand that Helen or Kevin will present this proposal on behalf of Mr. Armstrong. 

Kevin Maher: Thank you, Mr. Chairman. Kevin Maher from Lynn, Massachusetts, 33 years at GE, and I just want to say a 

couple of things. You can go over the proposal. Basically, this proposal says that if they have a, any of the 

board of directors has a 20% vote against them, then they will not be on certain committees. Is that a fair 

analysis of the proposal? So I would move the proposal, however I want to say that, especially speaking after 

the Sister, and especially speaking after 90 year young Helen Quirini who had 39 years service at the General 

Electric Company, that the Sister is right and we get faced with that every day. And I know that the dividends 

— and you’ve said that, Jeff, it’s been the toughest decision that you’ve ever made and I’ve read your 

speeches both from the University of Detroit, was it, Michigan, and West Point, and some of the things that 

you’re saying are very interesting to me and sort of different words that we’ve heard over the years and things 

that we’ve been saying for many, many years — that we need to build our economy on a solid base of building 

things. And you’ve said you’re an American and you want to build things and you seem to be putting your 

money where your mouth is with Louisville and the hot water heaters instant and so I would say you need to 

continue doing that. But you also need to hear, just as the Sister said, I’m seeing retirees that are actually go-

ing into subsidized housing by the government because they don’t have enough resources. They worked all 

their life at GE and it’s being gobbled up. And we have a meeting coming up in Schenectady — I’ve told John 

Lynch — on July 14th and if there’s any way possible for you to attend and listen to the concerns of your retir-

ees, please do so. And thanks for coming to Lynn and I move to resolve on number five. 
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Jeff: Great. Thanks, Kevin. Shareowner Proposal #6 relating to an advisory vote on executive compensation was 

submitted by Gwendolen Noyes of Cambridge, Mass. I believe that Mr. Joseph Gonzalez is here today to pre-

sent the proposal on behalf of Ms. Noyes. 

Joseph Gonzalez: Yes, good morning. 

Jeff: Mr. Gonzalez. 

Joseph Gonzalez: Thank you. Good morning, Mr. Immelt. My name is Joseph Gonzalez. I’m a resident here of Houston, Texas, 

and I’m here on the proxy of Gwendolen Noyes who is a client of Walden Asset Management, an investment 

manager, which is an active leader of the executive compensation issue. And Ms. Noyes is an owner of Gen-

eral Electric shares and sponsors this resolution and I want to welcome all of you to Houston and I hope you’re 

having a good time here. I work for Christus Health, which is a Catholic healthcare organization based here in 

Texas. We are in Texas, New Mexico, Louisiana, and now in Mexico and we really appreciate the award that 

you gave to the healthcare clinic yesterday morning. That was one of our facilities and now has gone on to 

bigger and better things and we know the award they’re going to get is going to go far to helping the under-

served. 

 I want to start out by commending General Electric for its forward looking commitment to sustainability and to 

corporate responsibility, a commitment that you have blended into the DNA of General Electric’s business. In 

addition, Mr. Immelt, we appreciate your thoughtful speech last year concerning the growing income gap in the 

United States and the problematic social impact of this reality. And I’m pleased to move the shareholder pro-

posal asking our company to give shareholders a ‘say on pay’ in the form of an advisory vote to ratify the board 

compensation report. And the proposal reads as follows:  
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“Resolved, the shareholders of General Electric recommend that the board of directors 

adopt a policy requiring that the proxy statement for each annual meeting contain a pro-

posal submitted by and supported by company management, seeking an advisory vote 

of shareholders to ratify and approve the board’s compensation committee’s report and 

the executive compensation policies and practices set forth in the company’s compensa-

tion discussion and analysis. 

“As everyone in this room is well aware, the controversy around executive pay has 

reached a new level of intensity in the last years. Press coverage on the issue has in-

creased significantly. A bill requiring companies to hold an advisory vote passed the 

House of Representatives and is now before the Senate. And as General Electric well 

knows, board compensation committees are carefully scrutinizing their compensation 

policies and practices as never before. And, of course, proxy statements feature signifi-

cantly increased disclosure on executive compensation. And this year the SEC passed 

formal guidelines for companies taking TARP funds mandating them to implement an 

advisory vote. The context for our discussion today on ‘say on pay’ has changed dra-

matically. This resolution has been presented to close to 100 companies in 2009 and 70 

in 2010, and was sponsored by different investors from state and city pension funds like 

CALPERS in California all the way to the state of Connecticut, from religious investors 

and foundations to trade union pension funds. Together, these investors have assets 

under management of over one trillion dollars. In 2009 the average vote for this resolu-

tion was 46% and over 25 companies’ votes were over 50%. Last year a similar resolu-

tion received a 43% vote at General Electric, a very strong showing indicating desire for 

this reform. We believe the resolution we are voting on today is a fair and reasonable re-

form to address the controversy in surrounding executive pay. It would institutionalize a 
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formal annual method of communication for investors to give boards feedback on com-

pensation reports and it would compliment other forms of communication with investors. 

The board’s response in the proxy explains that General Electric already has expanded 

its communication with investors on compensation. And we commend you for your 

openness with investors but all the power on compensation rests with the board, which 

is free to ignore input from investors. 

“We seek some checks and balances where investors have an actual vote, which is a 

much stronger message than simply sending a letter to the board. Certainly you would 

not argue that investors should simply have the right to communicate with you about 

concerns we have about the auditors and not have the right to vote to ratify them. 

Both/and is the right combination. The shareholders vote we are proposing would not 

seek to micromanage or override our board compensation’s decisions, but would simply 

allow shareholders to weigh in on issues as to whether the executive compensation 

package presented is reasonable or adequately linked to performance. 

“In fact, from all the proxy cribbles [sic] with the way the words and the resolve clause 

are phrased, management knows full well that resolution sponsors like Ms. Noyes would 

have been glad to withdraw the resolution if General Electric had embraced the concept 

of an annual advisory vote and proposed a form of language they preferred better. 

“This resolution is not a criticism of General Electric’s compensation committee work or 

of our CEO’s pay package. But we believe the current system of paying CEOs and top 

management in the U.S. is in serious need of reform. We are all aware of the growing 

public outrage about executive pay by average citizens. We believe good governments 

usually enhance the shareholder value by creating accountability to your owners. The 
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vote today will demonstrate that investors are not afraid of having advisory vote but ac-

tually welcome it. Companies are starting to get the message. Now over 65 companies 

have voluntarily agreed to implement ‘say on pay,’ building the comfort level with this is-

sue. We urge General Electric’s board not to be afraid to listen to your shareholders. 

You can show your commitment to shareholder accountability by implementing this advi-

sory vote reform. We urge shareholders to vote for this proposal.” 

 And thank you. 

Jeff: Great. Thanks, Mr. Gonzalez. 

[APPLAUSE] 

Jeff: Agenda item number four. Kevin, let me, I’ll get you in the general discussion, is that okay? 

Kevin Maher: It’s on this question. 

Jeff: Okay, great. Go ahead, Kevin, I’m sorry. 

Kevin Maher: Yeah, it’s on this question, that’s why it’s germane. And it’s just simply this. I would include on that — and 

you’ve used this word many, many, many, many times — transparency, and I’d like to see included in that the 

transparency of our principle pension planner, a supplementary pension plan, and our excess pension plan for 

executives, which would include the transparency by breaking down the pension plan on the principle plan by 

10% increments. And you could protect the confidentiality of the individual by just using plain, pure numbers 

and raw numbers. How many people are in the top 10% of receiving benefits from our pension plan and what 

does that average, what’s that average amount? Then the next 10%, the next 10%, and the next 10%. That 

would clearly show what’s happening truly in our pension plan. Thank you. 
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Jeff: Okay, Kevin, thank you. So let’s move on to Agenda Item #4, Balloting. Remember, we’ll provide an opportu-

nity for discussion on our other business matters in a few minutes but balloting on the items in the proxy state-

ment comes first. If you have a ballot ready to turn in, please hold it up and I’ll ask the ushers to collect it. 

[PAUSE AS BALLOTS ARE BEING COLLECTED] 

Jeff: Okay. So we’ve now reached item number five on the agenda questions and discussion on other business 

matters. We’ve already heard from a number of people today so let’s give other shareowners who haven’t had 

a chance to discuss matters which may be on their mind, give them a chance. If you wish to speak please 

come to one of the two floor microphones and give your name when you are recognized. So let’s start with mi-

crophone number one. Yes, sir. 

Dr. Borelli: Hi. I know I’m back and I want to give other people an opportunity to speak but I actually never got an answer 

to my question so I wonder if you would answer them at this time. The question was what was the thinking be-

hind the way NBC-Universal operates where you are basically insulting a significant portion of the population? 

To me that looks like you’re going to diminish profits. And number two, are you aware that there is this percep-

tion that GE is supporting one political party, one political ideology over the other and is there something that 

you’re doing to correct this? 

Jeff: You know, sir, I’ve answered this way in the past. You know, I’ve never once told the people of NBC what to 

say. Not once. 

Dr. Borelli: Even in CNBC, there was, it’s been widely reported that there was a luncheon last year. 

Jeff: Not once. Not, not once. Specifically not once. And we’re selling NBC so that’s . . . 

Dr. Borelli: Okay, but you still will own a 49% share. 
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Jeff: . . . so that’s behind us. Thank you, sir. Microphone number two. Yes, ma’am. 

Lauren Rocheleau: Hi. My name is Lauren Rocheleau and I own over 300 shares of GE. I am 33 years old and I hold an under-

graduate degree from Tulane and a master’s degree from NYU. For the past six years I have been employed 

as a social worker in New York City, but as far as GE is concerned, I do not exist as an individual but am 

merely an extension of my father’s thoughts and views. Given GE’s widely publicized and highly politically cor-

rect views on women, diversity, and free speech on MSNBC, GE’s arguments to the SEC for the past three 

years to exclude my proposal from the proxy strike me as hypocritical. And as much as I believe GE has con-

sistently misinterpreted the common sense meaning of Governance Principle 3A regarding the resignation pro-

tocol for a director, I wanted to have an open dialog in this forum on the matter. Our company has spent pre-

cious time and money working with outside lawyers to deny you the right to hear and vote on my position, 

namely that a director removed from an executive position in his or her own company for incompetence or mal-

feasance should not be the sole arbiter of whether he or she should resign as a GE director. I find the com-

pany’s position expressed to the SEC on 12/5/2008 to be at odds with good governance. Director Ann Fudge’s 

so-called retirement from Young & Rubicam Brands was the instigating action. But my objection and concern is 

more broadly based. Any similarly situated director should be required to resign. I will not argue that the con-

cept of diversity or inclusiveness does not have a part to play in a board’s composition, but it should not trump 

demonstrated competence and expectations of excellence. In these challenging times for our company, its 

stock price, and dividend we should not settle for less than the best we can get. 

 STATEMENT IN SPANISH: A los empleados, shareowners y clientes hispanos de GE, yo diría que la ac-

tual…y probablemente temporal…ausencia de un hispano en nuestra Tabla puede ser bien apropiada. Clau-

dio Gonzalez se jubiló recientemente de la Tabla después de muchos años de servicio prestigioso. Pero lo 

que todo debe esperar…de hecho, la demanda…es que cualquier Director…hombre o mujer, republicano o 

demócrata, de lo que religión o herencia étnica…es una persona de la inteligencia, de la integridad, del logro, 
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y de desempeño alto sostenido para asegurar la reputación de GE y para apresurar nuestro regreso a la ca-

pacidad de ganancia fuerte, una acciones crecientes valoran y un dividendo aumentado.  Muchas Gracias. 

Jeff: Thank you very much. Microphone number one. Yes, sir. 

Edward Barr: My name is Edward Barr, a small shareholder. A question about what GE spends, say, for marketing. Every 

hundred dollars, how much goes to R&D? How would a stock buyback affect that? How would an increase of 

dividends affect that? That is, the funds available for R&D and the long term growth? Thank you. 

Jeff: So, you know, we invest about, somewhere between 4% and 5% back in R&D. And I would say that, you 

know, that being able to increase the dividend or do buybacks is really independent of that. The company gen-

erates a lot of free cash flow, is very well positioned, and we think we can invest to grow the company and re-

ward investors at the same time. Thank you, sir. Microphone number two, yes, sir. 

Manfred Fritsche: My name is Manfred Fritsche. I’m from Alpine, Texas. I am not a GE retiree but I’m a U.S. Navy retiree. But I’m 

the owner of 3,100 shares whose values has decreased substantially since I bought my first shares in 1996. 

And I’ve come up here to speak in support of the proposal by Helen Quirini to separate the CEO and the chair-

man of the board position. You, as CEO, Mr. Immelt, are principally paid and well rewarded to make proper 

and correct decisions in behalf of the company and in behalf of the stockholders. It’s seems to me the deci-

sions that have been made since your incumbency as CEO have been the wrong decisions to a large extent, 

as reflected by the price of the shares. An independent board would have supervised and imposed a level of 

review upon you that might have changed the outcome. It seems to me an earlier speaker, the professor from 

Seattle, made the comment of your selection of the board. It seems to me that is the problem. When you select 

the board and they are afraid to challenge you because they’ve largely become sycophants and that has got to 

be changed. Thank you. 
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Jeff: Thank you, sir. I would just say one thing. In the decade of the ‘90s, the company earned cumulatively $65 bil-

lion. In the last 10 years, the last decade, the company’s earned cumulatively $165 billion — two and a half 

times what we earned in the previous decade. So earnings and cash flow have grown substantially. Last year, 

in the most challenging year we’ve had as a company in decades, we earned as much money as we did when 

the stock traded at an all time high. So earnings, cash flow, growth is what the management team is focused 

on. We say 2010, 2010 looks better. And we are completely aligned and focused on earnings, growth, cash 

flow over time. Yes sir, microphone number one. 

Ben Biales: Hello. I’m Ben Biales. I’m a new investor, new homeowner here in Texas, and I’ve had some dealings with 

Comcast and in my experience they’re one of the worst cable providers for customer service that I’ve ever had 

and I’ve dealt with Time Warner and Cox Communications and some other smaller ones just from college, 

moving around to city to city. They told me they’d be there from eight to 12 in the morning. At 11:30 at night the 

tech even referred to them as ComUCast. How is GE going to protect that 49% share from their management? 

Jeff: Well, that’s a great question. Sorry, I have to say it’s been a while since I’ve been stumped but this is a great 

question so . . . You know, our venture is really around the content, not around the cable. So that is outside the 

joint venture and our focus is going to be on making great TV shows. 

Ben Biales: So do we still, are you still going to have some control then over . . . 

Jeff: Really none at all. 

Ben Biales: Okay. 

Jeff: Good luck with your cable man. Yes, ma’am, microphone number two. 
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Sandra Brown: I have just a brief question and it’s about dividends and I’m aware about Warren Buffett loaning a great deal of 

money and he gets 10%. And so why not some of the cash to get rid of him so that stockholders can eventually 

start, you know, getting dividends? 

Jeff: No, you know, yes, ma’am, one of our top priorities is to, is to retire that preferred dividend and to restore the 

GE dividend in line with growth. So these are both in our future. 

Sandra Brown: But also he can buy stock at $16, so how can the stock price really go up very much if he’s in there, you know, 

getting it at $16? 

Jeff: You know, again, I think that the stock price really is going to reflect earnings growth and cash flow growth. 

The actual warrant price that he has is $22, $22. Yes, ma’am, thank you. Microphone number one, yes, sir. 

Howard Ratliffe: Hello, Mr. Immelt, Howard Ratliffe from Fort Worth, Texas. I have a question. Ben just asked about the Com-

cast deal, the 49% interest. You’re saying that basically we have 49% interest in the venture but we have no 

active accountability, no representation on the board, really no input in the operations. Is that basically the deal 

that we’re . . . 

Jeff: Sir, what we did is we took the content of NBC-Universal and the content from Comcast and those become the 

venture. So the cable operation is outside, is outside the venture. So we’ll be focused on entertainment con-

tent. 

Howard Ratliffe: So on that entertainment content deal, what, how do we control that interest? How do we get input on it? How 

do we manage it? 

Jeff: We’ll have a minority representation on the board. 
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Howard Ratliffe: Okay. 

Jeff: Yes, sir. 

Howard Ratliffe: That’s what I wanted to hear. The other question I had was on are you considering in any way a special distri-

bution. We’re talking about dividends a lot. I know GE isn’t in the habit of issuing a special dividend but as you 

grow that cash, is that something that is in the, on the table at any time or is it something that probably won’t 

be considered? 

Jeff: I think it’s probably something, it’s not something we’ve traditionally done. I think what we’d like to do is in-

crease the normal dividend and we know how important that is to everybody here in this room. Yes, sir. Yes, 

microphone number two. Dennis, how are you? 

Dennis Rocheleau: Fine, Jeff. Pleasure to be here. My name is Dennis Rocheleau. In the interest of full disclosure I am the father 

of Lauren Rocheleau and proud to be so. For three years running I have attended these meetings and used 

this forum to address inadequacies I see in our board’s composition and performance. My effectiveness in that 

regard has been stymied in part because GE has vigorously fought my proxy submissions by having its outside 

law firm file extensive and legally creative briefs with the SEC. My latest attempt at a proposal argued that the 

GE board lacked sufficient dynamism. In my opinion, an intelligently aggressive culling of the crop was appar-

ently replaced by stasis, interrupted almost exclusively by either imposition of the codified age standard or the 

board members’ own initiative. For that is the way it is communicated to the public. Changes made to this 

year’s proxy statement with respect to the election of directors are laudable but insufficient in my view. Disturb-

ingly, the company has in effect asserted that a hypothetical director be elected to our board when CEO of his 

or her Fortune 50 firm could be ignominiously booted from that position in his own company for incompetence 

and then determine whether to submit his or her resignation to GE’s board. Had we elected Rick Wagoner, 

Franklin Raines, or a Rebecca Marx types for our board a decade ago, I guess they might still be here serving 
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us. Admittedly, that characterization is perhaps hyperbolic but consider this. Putting aside for the moment 

whether an industrial, technology, financial services company should have one quarter of its board comprised 

of consumer goods mavens, about a decade ago we elected an executive vice president of Kraft to our board, 

who then resigned her Kraft post and remained on our board. Later she was removed as CEO and chair of an-

other company after only a few years employment. She is currently not an executive of even a Fortune 500 

firm, but serves on several boards including ours. Although I voted for her for the Board of Overseers of Har-

vard University, I do not believe she should continue on our GE board. Meanwhile, Irene Rosenfeld, the current 

CEO and chairman of Kraft, is highly regarded, although I should note Jim Kramer demurs. Can you imagine 

an NBA or an NFL team passing up the opportunity to swap, even up, someone who is best to back up for a 

current healthy younger all pro and not do it? I cannot. And that’s with the compensation being equal. Did the 

Minnesota Vikings stick with Tavares Jackson when Brett Favre was available? Absolutely not. Because sports 

is, generally, a performance based meritocracy, not a Fortune 50 corporation seeking politically correct board 

composition. Just why this unwillingness to address reality might happen at GE I plan to explore in future 

shareowner meetings. For now I hope you will consider supporting my amended proposal for increased board 

dynamism, which I have supported, submitted for next year. I recognize it may be a somewhat blunt instrument 

but a significant affirmative vote may yield mutually beneficial refinements in the proposal and lead to the ulti-

mate passage and adoption of improved board procedures. Thank you and now I have a question. 

 Are directors in attendance allowed to respond to questions here regarding public comments that they have 

made about the board’s operation? And if not . . . Or about, and the company’s operation. And if not, why not? 

Jeff: Well, the answer is that I respond, I really answer for the company in this, Dennis. Thank you. 

Dennis Rocheleau: Thank you. 

Jeff: Microphone number one. 
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Ron Flowers: Thank you, Mr. Immelt. I’m Ron Flowers from Erie, Pennsylvania, 36 years as an employee of General Electric, 

retired in 1997. Due to location of the stockholders meeting this year we don’t have a busload of retirees here 

to . . . and to let you know exactly how bad we need a cost of living increase in the retirees’ pensions, we got 

hit by a triple whammy. The economy hit us first. Then we got hit by the General Electric stock that went down. 

Then the amount of money that people put aside that they knew was coming in the dividends all of a sudden 

went to one-third. So the retirees are hurting. They’ve been hurting. We come to you every year. And I want to 

be proactive here. You know, we always tell you you shouldn’t have done this, you shouldn’t have done that, 

but I want you to realize that there are things on the horizon that you should not do. We deal very closely with 

the various unions in the plants that we came from. We have already heard from the union leaders that the 

General Electric Company is saying to them, “We have to share a bigger cost in the healthcare.” And they’re 

pointing at the retirees. Is the General Electric Company so bad off that they need the few hundred dollars out 

of the retirees to stay in business? Is GE that bad off? The comments that you’ve said today like you’re trying 

to lift the standards of living around the world; ecomagination. What about the employees that built this com-

pany? You wouldn’t be here if it wasn’t for them. And now you’re telling us, well, you’re going to raise the divi-

dend up at least a penny. That’s, you know, we’re jumping up and down now. But we can see it on the horizon. 

Is there a need to come after us with the healthcare sharing? We’re paying a substantial amount of money out 

of our pensions right now for healthcare and we feel that GE, in their infinite wisdom, can find someplace else 

to get the money. We need a pension increase, we need a cost of living, and we need the healthcare where it 

is right now. Thank you. 

Jeff: Thank you, sir. Microphone number two. Yes, sir. 

Ed Naberhaus: Ed Naberhaus, New Braunfolds, Texas, shareowner. First of all, I think you have a bunch of good directors. I 

know Mr. Mulva from Conoco, Mr. Lafferty from Proctor & Gamble. I’ve gone to their shareholder meetings. 

And what I was wondering, in order to improve a stock, has the board and yourself thought of two things? 
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Number one, splitting up the company. Example: Several years back Canadian Pacific split in five companies. 

All of them have done very well. Number two, First Mississippi Corporation did the same thing years ago. Two 

of the three parts did well. The second thing is why don’t you do something like AT&T did and bring in a new 

board of, a new board chairman like Mr. Whittaker, from a big company outside the auto industry? Perhaps GE 

needs something like that. Perhaps those things ought to be thought about. 

Jeff: Great. 

Ed Naberhaus: Have they? 

Jeff: You know, again, on that portfolio side we think about it all the time. I think you’ve seen, you know, just the 

move we made with NBC, the other moves we’ve made in the last decade. If you think about the company to-

day it’s really just infrastructure and financial service. That’s really what GE is. And we’re competitively advan-

taged in both. 

Ed Naberhaus: So you’ve got, you could spin off the television and radio or whatever in that area, movies. You could spin 

off . . . 

Jeff: I’ve already done that, sir. 

Ed Naberhaus: But not to the shareholders. 

Jeff: Again, NBC is already, already out. 

Ed Naberhaus: Just a thought. 

Jeff: Yes, sir. Yes, ma’am. Microphone number one. 
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Sharon Faison: My name’s Sharon Faison and I’m from Montgomery, Texas, and I’m going to tell you, I’m going to hold your 

feet to the fire. You said the dividends are going to go up. I’m going home and I’m calling our stockbroker and 

I’m buying more stock. 

Jeff: Thank you, ma’am. Thanks very much. Microphone number two. Yes, sir. 

John Singleton: Yes, my name is John Singleton from here in Houston. One of your emphasis [sic] going forward is healthcare. 

I would be interested in any analysis you could give us at this point, maybe premature, on what the current 

healthcare bill in the new program will have on your business in the future. 

Jeff: You know, again, I think it’s still too early to say but we think healthcare costs in this country will continue to go 

up and we need to position our business and our plans and our activities around that. We’ll see how the reform 

works but we think this is one of the, one of the big challenges and one of the ways we position our business to 

be able to offer our customers cost, quality, and access. 

John Singleton: Thank you. 

Jeff: Thank you, sir. Yes, ma’am. 

Deneen Borelli: Hi. A quick follow-up question on my earlier question. Did you use company resources to lobby for 

ObamaCare? 

Jeff: You know, in terms of healthcare reform, we basically stood with the Business Roundtable as a company, 

which neither supported nor opposed healthcare reform. 

Deneen Borelli: But did you use company resources? 
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Jeff: Again, we were in Business Roundtable and that, and so we did not use specific company resources one way 

or the other. But we stood with the Business Roundtable. 

Deneen Borelli: Thanks. 

Jeff: Yes, ma’am. Yes, sir. 

Dell Clements: I am a shareholder. My name is Clements, Dell Clements. I live here in Houston, Texas. I just want to thank 

General Electric for bringing your shareholder convention to Houston. It’s my first time to be at one. I attend Mr. 

Mulva’s Conoco Phillips shareholder meetings every year that they have them but I hope you’ll come back 

again. 

Jeff: Great. Well, thank you for your hospitality. 

Dell Clements: And we appreciate you. 

Jeff: Thank you, sir. I believe that the inspectors of election are ready to announce the outcome of the voting so 

thank you very much for the discussion this morning. Let’s end the discussion now and go to the inspector’s 

report. Mr. Barbera of IVS Associates will be presenting the report of inspectors. Mr. Barbera, do you have a 

report for us? 

Mr. Barbera: Yes, Mr. Chairman. Mr. Chairman, the inspectors of election have completed an initial count of the votes cast 

at this meeting in person or by proxy. Proxies representing approximately 8,184,000,000 shares, or 76.7% of 

the total shares eligible to vote, were received. Other shares have been voted at this meeting by ballot or by 

proxy. On the basis of our initial count, the inspectors of election announce the following results. 
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• On the election of directors: Since more than 50% of the total shares voted have voted for the election of 

each of the 16 director nominees, all director nominees have been elected. 

• The proposal relating to the ratification of KPMG: In favor, 97.6%; against, 2.4%. Since more than 50% of 

the total shares have voted for this proposal, this proposal has passed. 

• Shareowner proposal #1 relating to cumulative voting: In favor, 24.9%; against 75.1%. Since more than 

50% of the total shares voted have voted against this proposal, this proposal has not been approved. 

• Shareowner proposal #2 relating to special shareowner meetings: In favor, 40.2%; against 59.8%. Since 

more than 50% of the total shares voted have voted against this proposal, this proposal has not been ap-

proved. 

• Shareowner proposal #3 relating to independent board chairmen: In favor, 35.4%; against 64.6%. Since 

more than 50% of total shares voted have voted against this proposal, this proposal has not been ap-

proved. 

• Shareowner proposal #4 relating to pay disparity: In favor, 9.8%; against 90.2%. Since more than 50% of 

the total shares voted have voted against this proposal, this proposal has not been approved. 

• Shareowner proposal #5 relating to key board committees: In favor, 5.6%; against 94.4%. Since more than 

50% of the total shares voted have voted against this proposal, this proposal has not been approved. 

• Shareowner proposal #6 relating to advisory vote on executive compensation: In favor, 42.3%; against, 

57.7%. Since more than 50% of the total shares voted have voted against this proposal, this proposal has 

not been approved. 
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 Mr. Chairman, this initial tally is subject to verification and a final tabulation may reflect small changes in the 

vote I have announced. The final tabulation will be set forth in a formal report of the inspectors of election to 

the secretary of the company, which will be made after the count has been verified. This concludes our report. 

Jeff: Thank you, Mr. Barbera. And now on behalf of your board of directors I want to say thanks for your interest in 

GE, for attending this meeting, and for the good discussion we had this morning. I want to thank the great peo-

ple of Houston for your hospitality and great weather. And the 2010 annual meeting of the General Electric 

Company is now adjourned. Thank you very much. 
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