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Forward-Looking Statements

This document contains “forward-looking statements” — that is, statements related to future, not past, events. In this
context, forward-looking statements often address our expected future business and financial performance and
financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,
Forward-looking statements by their nature address matters that are, to different degrees, uncertain. For us, particular
uncertainties that could cause our actual results to be materially different than those expressed in our forward-looking
statements include: current economic and financial conditions, including volatility in interest and exchange rates,
equity prices and the value of financial assets; potential market disruptions or other impacts arising in the United
States or Europe from developments in sovereign debt situations; the impact of conditions in the financial and credit
markets on the availability and cost of our funding and on our ability to reduce our asset levels as planned; the impact
of conditions in the housing market and unemployment rates on the level of commercial and consumer credit defaults;
changes in Japanese consumer behavior that may affect our estimates of liability for excess interest refund claims (GE
Money Japan); pending and future mortgage securitization claims and litigation in connection with WMC, which may
affect our estimates of liability, including possible loss estimates; our ability to maintain our current credit rating and
the impact on our funding costs and competitive position if we do not do so; our ability to pay dividends to GE at the
planned level; the level of demand and financial performance of the major industries GE serves, including, without
limitation, air transportation, energy generation, real estate and healthcare; the impact of regulation and regulatory,
investigative and legal proceedings and legal compliance risks, including the impact of financial services regulation;
our success in completing announced transactions and integrating acquired businesses; the impact of potential
information technology or data security breaches; and numerous other matters of national, regional and global scale,
including those of a political, economic, business and competitive nature. These uncertainties may cause our actual
future results to be materially different than those expressed in our forward-looking statements. We do not undertake
to update our forward-looking statements.

99 ¢

seek,” “see,” or “will.
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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.
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Part I. Financial Information
Item 1. Financial Statements
General Electric Capital Corporation and consolidated affiliates

Condensed Statement of Earnings
(Unaudited)

Three months ended June 30,

(In millions) 2013

Revenues
Revenues from services (a) $ 11,082
Other-than-temporary impairment on investment
securities:

Total other-than-temporary impairment on (152)
investment securities

Less: portion of other-than-temporary
impairment recognized in
accumulated other comprehensive income 19

Net other-than-temporary impairment on

investment securities

recognized in earnings (133)
Revenues from services (Note 9) 10,949
Sales of goods 31

Total revenues 10,980

Costs and expenses

Interest 2,405
Operating and administrative 3,136
Cost of goods sold 25
Investment contracts, insurance losses and insurance 728
annuity benefits
Provision for losses on financing receivables 1,029
Depreciation and amortization 1,707
Total costs and expenses 9,030
Earnings from continuing operations before income 1,950
taxes
Benefit (provision) for income taxes (11D
Earnings from continuing operations 1,939
Earnings (loss) from discontinued operations, net of (121)
taxes (Note 2)
Net earnings 1,818
Less: net earnings (loss) attributable to 17
noncontrolling interests
Net earnings attributable to GECC 1,801

Preferred stock dividends declared (135)

2012

11,360

(33)

(32)
11,328
26
11,354

2,979
3,031
23
702

743
1,636
9,114
2,240
(104)

2,136
(553)

1,583
14

1,569

2013

22,869

(441)

30

(411)
22,458
57
22,515

4,805
6,355

46
1,417

2,517
3,405
18,545
3,970
93)

3,877
(230)

3,647
28

3,619
(135)

Six months ended June 30,

2012

22,702

(65)

(64)
22,638
56
22,694

6,164
5,876

48
1,473

1,606
3,288
18,455
4,239
(319)

3,920
(750)

3,170
26

3,144
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Net earnings attributable to GECC common $ 1,666
shareowner

Amounts attributable to GECC

Earnings from continuing operations $ 1,922
Earnings (loss) from discontinued operations, net of (121)
taxes

Net earnings attributable to GECC $ 1,801

$

$

$

1,569

2,122
(553)

1,569

$

$

$

3,484

3,849
(230)

3,619

(a) Excluding net other-than-temporary impairment on investment securities.

See accompanying notes.

3)

3,144

3,894
(750)

3,144
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General Electric Capital Corporation and consolidated affiliates
Condensed Statement of Comprehensive Income

(Unaudited)
Three months ended Six months ended June
June 30, 30,
(In millions) 2013 2012 2013 2012
Net earnings $ 1,818 $ 1,583  $ 3,647 $ 3,170
Less: net earnings (loss) attributable to 17 14 28 26
noncontrolling interests
Net earnings attributable to GECC $ 1,801 $ 1,569 $ 3,619 $ 3,144
Other comprehensive income (loss)
Investment securities $ (602 $ 176  $ 536) % 508
Currency translation adjustments (D) (408) 7 274)
Cash flow hedges 194 40 286 112
Benefit plans 9 19 22 5
Other comprehensive income (loss) (400) (173) (221) 341
Less: other comprehensive income (loss) attributable
to
noncontrolling interests (19) (11D (22) (D

Other comprehensive income (loss) attributable to $ 381 $ (162) $ (199) $ 342
GECC

Comprehensive income $ 1,418 $ 1,410 $ 3,426 $ 3,511
Less: comprehensive income (loss) attributable to

noncontrolling interests 2) 3 6 25
Comprehensive income attributable to GECC $ 1,420 $ 1,407 $ 3,420 $ 3,486

Amounts presented net of taxes. See Note 8 for further information about other comprehensive income and
noncontrolling interests.

See accompanying notes.

General Electric Capital Corporation and consolidated affiliates
Condensed Statement of Changes in Shareowners’ Equity

(Unaudited)

Six months ended June 30,
(In millions) 2013 2012
GECC shareowners' equity balance at January 1 $ 81,890 $ 77,110
Increases from net earnings attributable to GECC 3,619 3,144

Dividends and other transactions with shareowners (2,082) (3,000)
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Other comprehensive income (loss) attributable to (199)
GECC

Changes in additional paid-in capital 983
Ending balance at June 30 84,211
Noncontrolling interests 550
Total equity balance at June 30 $ 84,761

See Note 8 for further information about changes in shareowners’ equity.

See accompanying notes.

)

$

342

2,231
79,827
759
80,586
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General Electric Capital Corporation and consolidated affiliates
Condensed Statement of Financial Position

(In millions, except share information)

Assets
Cash and equivalents
Investment securities (Note 3)
Inventories
Financing receivables — net (Notes 4 and 12)
Other receivables
Property, plant and equipment, less accumulated
amortization of $25,928
and $26,113
Goodwill (Note 5)
Other intangible assets — net (Note 5)
Other assets
Assets of businesses held for sale (Note 2)
Assets of discontinued operations (Note 2)
Total assets(a)

Liabilities and equity

Short-term borrowings (Note 6)

Accounts payable

Non-recourse borrowings of consolidated
securitization entities (Note 6)

Bank deposits (Note 6)

Long-term borrowings (Note 6)

Investment contracts, insurance liabilities and
insurance annuity benefits

Other liabilities

Deferred income taxes

Liabilities of businesses held for sale (Note 2)
Liabilities of discontinued operations (Note 2)
Total liabilities(a)

Preferred stock, $0.01 par value (750,000 shares
authorized at both June 30, 2013

and December 31, 2012, and 50,000 and
40,000 shares issued and outstanding

at June 30, 2013 and December 31, 2012,

respectively)
Common stock, $14 par value (4,166,000 shares
authorized at

both June 30, 2013 and December 31, 2012
and 1,000 shares

Form 10-Q

June 30,

2013
(Unaudited)

$ 69,531
43,661

88

257,092
15,710

52,608
26,818
1,203
52,382

165

1,846

$ 521,104

$ 76,770
7,093
30,250

48,597
220,007
27,615

18,037
5,588

7

2,379
436,343

December
31,
2012

61,942
48,439
79
268,951
13,917

52,974
27,032
1,294
62,201
211
2,299
539,339

95,940
6,259
30,123

46,461
224,776
28,696

15,961
5,988
157
2,381
456,742
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issued and outstanding at both June 30, 2013 and December 31, 2012,

respectively)
Accumulated other comprehensive income (loss)
—net(b)
Investment securities 138
Currency translation adjustments (102)
Cash flow hedges 461)
Benefit plans (714)
Additional paid-in capital 32,569
Retained earnings 52,781
Total GECC shareowners' equity 84,211
Noncontrolling interests(c)(Note 8) 550
Total equity 84,761
Total liabilities and equity $ 521,104 $ 5

673
(131)
(746)
(736)

31,586
51,244
81,890

707
82,597
39,339

(a) Our consolidated assets at June 30, 2013 include total assets of $46,939 million of certain variable interest entities
(VIEs) that can only be used to settle the liabilities of those VIEs. These assets include net financing receivables of
$40,048 million and investment securities of $4,334 million. Our consolidated liabilities at June 30, 2013 include
liabilities of certain VIEs for which the VIE creditors do not have recourse to GECC. These liabilities include

non-recourse borrowings of consolidated securitization entities (CSEs) of $28,600 million. See Note 13.

(b) The sum of accumulated other comprehensive income (loss) attributable to GECC was $(1,139) million and
$(940) million at June 30, 2013 and December 31, 2012, respectively.

(c)Included accumulated other comprehensive income (loss) attributable to noncontrolling interests of $(151) million

and $(129) million at June 30, 2013 and December 31, 2012, respectively.

See accompanying notes.

®)
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General Electric Capital Corporation and consolidated affiliates

Condensed Statement of Cash Flows
(Unaudited)

(In millions)

Cash flows — operating activities

Net earnings

Less: net earnings (loss) attributable to

noncontrolling interests

Net earnings attributable to GECC

(Earnings) loss from discontinued operations

Adjustments to reconcile net earnings attributable

to GECC

to cash provided from operating activities

Depreciation and amortization of property,

plant and equipment
Increase (decrease) in accounts payable
Provision for losses on financing receivables
All other operating activities

Cash from (used for) operating activities —

continuing operations

Cash from (used for) operating activities —

discontinued operations

Cash from (used for) operating activities

Cash flows — investing activities

Additions to property, plant and equipment
Dispositions of property, plant and equipment
Increase in loans to customers

Principal collections from customers — loans
Investment in equipment for financing leases
Principal collections from customers — financing
leases

Net change in credit card receivables

Proceeds from principal business dispositions
Net cash from (payments for) principal businesses
purchased

All other investing activities

Cash from (used for) investing activities —
continuing operations

Cash from (used for) investing activities —
discontinued operations

Cash from (used for) investing activities

Cash flows — financing activities

2013

3,647
28

3,619
230

3,405

648
2,517
(1,642)
8,777

(183)
8,594
(5,481)
2,560
(144,667)
151,373
(4,165)
5,280
(967)
753
6,384

12,257
23,327

161

23,488

(6,815)

Six months ended June 30,

2012

3,170
26

3,144
750

3,288

185
1,606
1,773

10,746

33

10,779
(5,505)
2,717
(148,817)
154,149
(4,349)
5,993
(1,178)
88

3,857
6,955

(41)

6,914

(621)

11
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Net increase (decrease) in borrowings (maturities
of 90 days or less)
Net increase (decrease) in bank deposits
Newly issued debt (maturities longer than 90 days)
Short-term (91 to 365 days)
Long-term (longer than one year)
Repayments and other debt reductions (maturities
longer than 90 days)
Short-term (91 to 365 days)
Long-term (longer than one year)
Non-recourse, leveraged leases
Proceeds from issuance of preferred stock
Dividends paid to shareowners
All other financing activities
Cash from (used for) financing activities —
continuing operations
Cash from (used for) financing activities —
discontinued operations
Cash from (used for) financing activities

Effect of currency exchange rate changes on cash
and equivalents

Increase (decrease) in cash and equivalents

Cash and equivalents at beginning of year

Cash and equivalents at June 30

Less: cash and equivalents of discontinued
operations at June 30

Cash and equivalents of continuing operations at
June 30

See accompanying notes.

(6)

(4,506)

189
30,261

(38,483)
(2,637)
(469)
990
(2,082)
(305)
(23,857)

15
(23,842)
(658)
7,582
62,044
69,626
95

69,531

$

(890)

40
29,618

(50,546)
(1,988)
(310)
2,227
(3,000)
(2,354)
(27,824)

(27,824)
(327)
(10,458)
76,823
66,365
112

66,253

12
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General Electric Capital Corporation and consolidated affiliates

Summary of Operating Segments
(Unaudited)

(In millions)

Revenues
CLL
Consumer
Real Estate
Energy Financial Services
GECAS

Total segment revenues
Corporate items and eliminations
Total revenues

Segment profit
CLL
Consumer
Real Estate
Energy Financial Services
GECAS
Total segment profit
Corporate items and eliminations

Earnings from continuing operations

attributable to GECC

Earnings (loss) from discontinued operations,
net of taxes, attributable to GECC
Total net earnings attributable to GECC

See accompanying notes.

)

Three months ended June

30,
2013

$ 3,907
3,715

872

303

1,282
10,079

901

$ 10,980

$ 825
828

435

60

304

2,452

(530)

1,922

(121)
$ 1,801

$

$

2012

4,038
3,812
876
446
1,317
10,489
865
11,354

628
907
221
122
308
2,186
(64)

2,122

(553)
1,569

Six months ended June 30,

2013

$ 7,414
7,606

2,529

646

2,661
20,856
1,659

$ 22515

$ 1,223
1,351

1,125

143

652

4,494

(645)

3,849

(230)
$ 3,619

2012

8,378
7,689
1,712
685
2,648
21,112
1,582
22,694

1,292
1,736
277
193
626
4,124
(230)

3,894

(750)
3,144

13
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Notes to Condensed Financial Statements (Unaudited)
1. BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General Electric Company (GE Company or GE) owns all of the common stock of General Electric Capital
Corporation (GECC). Our financial statements consolidate all of our affiliates — companies that we control and in
which we hold a majority voting interest. We also consolidate the economic interests we hold in certain businesses
within companies in which we hold a voting equity interest and are majority owned by our parent, but which we have
agreed to actively manage and control. See Note 1 to the consolidated financial statements in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2012 (2012 consolidated financial statements), which discusses our
consolidation and financial statement presentation. GECC includes Commercial Lending and Leasing (CLL),
Consumer, Real Estate, Energy Financial Services and GE Capital Aviation Services (GECAS).

Effects of transactions between related companies are made on an arms-length basis and are eliminated. As a
wholly-owned subsidiary, GECC enters into various operating and financing arrangements with its parent, GE. These
arrangements are made on an arms-length basis and consist primarily of GECC dividends to GE; GE customer
receivables sold to GECC; GECC services for trade receivables management and material procurement; buildings and
equipment (including automobiles) leased between GE and GECC; information technology (IT) and other services
sold to GECC by GE; aircraft engines manufactured by GE that are installed on aircraft purchased by GECC from
third-party producers for lease to others; and various investments, loans and allocations of GE corporate costs.

We have reclassified certain prior-period amounts to conform to the current-period presentation. Unless otherwise
indicated, information in these notes to the condensed, consolidated financial statements relates to continuing
operations.

Accounting Changes

On January 1, 2012, we adopted Financial Accounting Standards Board (FASB) Accounting Standards Update (ASU)
2011-05, an amendment to Accounting Standards Codification (ASC) 220, Comprehensive Income. ASU 2011-05
introduced a new statement, the Consolidated Statement of Comprehensive Income. The amendments affect only the
display of those components of equity categorized as other comprehensive income and do not change existing
recognition and measurement requirements that determine net earnings.

On January 1, 2012, we adopted FASB ASU 2011-04, an amendment to ASC 820, Fair Value Measurements. ASU
2011-04 clarifies or changes the application of existing fair value measurements, including: that the highest and best
use valuation premise in a fair value measurement is relevant only when measuring the fair value of nonfinancial
assets; that a reporting entity should measure the fair value of its own equity instrument from the perspective of a
market participant that holds that instrument as an asset; to permit an entity to measure the fair value of certain
financial instruments on a net basis rather than based on its gross exposure when the reporting entity manages its
financial instruments on the basis of such net exposure; that in the absence of a Level 1 input, a reporting entity should
apply premiums and discounts when market participants would do so when pricing the asset or liability consistent
with the unit of account; and that premiums and discounts related to size as a characteristic of the reporting entity’s
holding are not permitted in a fair value measurement. Adopting these amendments had no effect on the financial
statements. For a description of how we estimate fair value and our process for reviewing fair value measurements
classified as Level 3 in the fair value hierarchy, see Note 1 in our 2012 consolidated financial statements.

See Note 1 in our 2012 consolidated financial statements for a summary of our significant accounting policies.

14
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Interim Period Presentation

The condensed, consolidated financial statements and notes thereto are unaudited. These statements include all
adjustments (consisting of normal recurring accruals) that we considered necessary to present a fair statement of our
results of operations, financial position and cash flows. The results reported in these condensed, consolidated financial
statements should not be regarded as necessarily indicative of results that may be expected for the entire year. It is
suggested that these condensed, consolidated financial statements be read in conjunction with the financial statements
and notes thereto included in our 2012 consolidated financial statements. We label our quarterly information using a
calendar convention, that is, first quarter is labeled as ending on March 31, second quarter as ending on June 30, and
third quarter as ending on September 30. It is our longstanding practice to establish interim quarterly closing dates
using a fiscal calendar, which requires our businesses to close their books on either a Saturday or Sunday, depending
on the business. The effects of this practice are modest and only exist within a reporting year. The fiscal closing
calendar for 2013 is available on our website, www.ge.com/secreports.

2. ASSETS AND LIABILITIES OF BUSINESSES HELD FOR SALE AND DISCONTINUED OPERATIONS
Assets and Liabilities of Businesses Held for Sale

In the first quarter of 2013, we committed to sell our Consumer auto and personal loan business in Portugal.

In the second quarter of 2012, we committed to sell a portion of our Business Properties portfolio (Business Property)
in Real Estate, including certain commercial loans, the origination and servicing platforms and the servicing rights on
loans previously securitized by GECC. We completed the sale of Business Property on October 1, 2012 for proceeds
of $2,406 million. We deconsolidated substantially all Real Estate securitization entities in the fourth quarter of 2012

as servicing rights related to these entities were transferred to the buyer at closing.

Summarized financial information for businesses held for sale is shown below.

June 30, December
31,
(In millions) 2013 2012
Assets
Cash and equivalents $ 16 $ 74
Financing receivables — net 109 47
Property, plant and equipment — net - 31
All other 40 59
Assets of businesses held for sale $ 165 $ 211
Liabilities
Short-term borrowings $ - $ 138
All other 7 19
Liabilities of businesses held for sale $ 7 3 157

Discontinued Operations
Discontinued operations primarily comprised GE Money Japan (our Japanese personal loan business, Lake, and our

Japanese mortgage and card businesses, excluding our investment in GE Nissen Credit Co., Ltd.), our U.S. mortgage
business (WMC), our Consumer mortgage lending business in Ireland (Consumer Ireland) and our CLL trailer

16
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services business in Europe (CLL Trailer Services). Associated results of operations, financial position and cash flows
are separately reported as discontinued operations for all periods presented.

©)
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Summarized financial information for discontinued operations is shown below.

Three months ended June Six months ended June 30,
30,

(In millions) 2013 2012 2013 2012
Operations
Total revenues (loss) $ 43 $ (245) $ 30 $ (144)
Earnings (loss) from discontinued operations $ (30) $ (382) $ (158) $ (448)
before income taxes
Benefit (provision) for income taxes 21 123 142 157
Earnings (loss) from discontinued operations, net $ 9) $ (259) $ (16) $ (291)
of taxes
Disposal
Gain (loss) on disposal before income taxes $ (95) $ (308) $ (282) $ (502)
Benefit (provision) for income taxes (17) 14 68 43
Gain (loss) on disposal, net of taxes $ (112) $ (294) $ (214) $ (459)

Earnings (loss) from discontinued operations, net $ (121) $ (553) $ (230) $ (750)
of taxes

June 30, December

31,
(In millions) 2013 2012
Assets
Cash and equivalents $ 95 $ 102
Property, plant and equipment — net 511 699
All other 1,240 1,498
Assets of discontinued operations $ 1,846 $ 2,299
Liabilities
Deferred income taxes $ 337 $ 374
All other 2,042 2,007
Liabilities of discontinued operations $ 2,379 $ 2,381

Assets at June 30, 2013 and December 31, 2012 primarily comprised cash, property, plant and equipment - net and a
deferred tax asset for a loss carryforward, which expires principally in 2017 and in part in 2019, related to the sale of
our GE Money Japan business.

GE Money Japan

During the third quarter of 2008, we completed the sale of GE Money Japan, which included our Japanese personal
loan business. Under the terms of the sale, we reduced the proceeds for estimated refund claims in excess of the

18
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statutory interest rate. Proceeds from the sale were to be increased or decreased based on the actual claims
experienced in accordance with loss-sharing terms specified in the sale agreement, with all claims in excess of 258
billion Japanese yen (approximately $3,000 million) remaining our responsibility. The underlying portfolio to which
this obligation relates is in runoff and interest rates were capped for all designated accounts by mid-2009. In the third
quarter of 2010, we were required to begin making reimbursements under this arrangement.

Overall, excess interest refund claims experience has been difficult to predict and subject to several adverse factors,
including the challenging global economic conditions over the last few years, the financial status of other Japanese
personal lenders (including the 2010 bankruptcy of a large independent personal loan company), substantial ongoing
legal advertising, and consumer behavior. Our reserves declined from $700 million at December 31, 2012 to $557
million at June 30, 2013, as claim payments and the effects of a strengthening U.S. dollar against the Japanese yen
were partially offset by an increase to reserves of $126 million. In determining reserve levels, we consider analyses of
recent and historical claims experience, as well as pending and estimated future refund requests, adjusted for the
estimated percentage of customers who present valid requests and associated estimated payments. We determined our
reserve assuming the pace of incoming claims will decelerate, that average exposure per claim remains consistent with
recent experience, and that we continue to see the impact of loss mitigation efforts. Since our disposition of the
business, incoming claims have continued to decline, however, it is highly variable and difficult to predict the pace
and pattern of that decline and such assumptions have a significant effect on the total amount of our liability. Holding
all other assumptions constant, an adverse change of 20% and 50% in assumed incoming daily claim rate reduction
(resulting in an extension of the claim period and higher incoming claims), would result in an increase to our reserve
of approximately $75 million and $400 million, respectively. We continue to closely monitor and evaluate claims
activity.

(10)
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Based on the uncertainties discussed above, and considering other environmental factors in Japan, including the runoff
status of the underlying book of business, challenging economic conditions, the impact of laws and regulations
(including consideration of proposed legislation that could impose a framework for collective legal action
proceedings), and the financial status of other local personal lending companies, it is difficult to develop a meaningful
estimate of the aggregate possible claims exposure. These uncertainties and factors could have an adverse effect on
claims development.

GE Money Japan earnings (loss) from discontinued operations, net of taxes, were $(65) million and $(327) million in
the three months ended June 30, 2013 and 2012, respectively, and $(116) million and $(354) million in the six months
ended June 30, 2013 and 2012, respectively.

WMC

During the fourth quarter of 2007, we completed the sale of WMC, our U.S. mortgage business. WMC substantially
discontinued all new loan originations by the second quarter of 2007, and is not a loan servicer. In connection with the
sale, WMC retained certain representation and warranty obligations related to loans sold to third parties prior to the
disposal of the business and contractual obligations to repurchase previously sold loans as to which there was an early
payment default. All claims received by WMC for early payment default have either been resolved or are no longer
being pursued.

Pending repurchase claims based upon representations and warranties made in connection with loan sales were $6,335
million at June 30, 2013, $5,357 million at December 31, 2012 and $705 million at December 31, 2011. Pending
claims represent those active repurchase claims that identify the specific loans tendered for repurchase and, for each
loan, the alleged breach of a representation or warranty. As such, they do not include unspecified repurchase claims,
such as the Litigation Claims discussed below, or claims relating to breaches of representations that were made more
than six years before WMC was notified of the claim. WMC believes that these repurchase claims do not meet the
substantive and procedural requirements for tender under the governing agreements, would be barred from being
enforced in legal proceedings under applicable statutes of limitations or are otherwise invalid. The amounts reported
in pending claims reflect the purchase price or unpaid principal balances of the loans at the time of purchase and do
not give effect to pay downs, accrued interest or fees, or potential recoveries based upon the underlying collateral.
Historically, a small percentage of the total loans WMC originated and sold have been treated as “validly tendered,”
meaning there was a breach of a representation and warranty that materially and adversely affects the value of the
loan, and the demanding party met all other procedural and substantive requirements for repurchase.

Reserves related to WMC pending and estimated future loan repurchase claims were $787 million at June 30, 2013,
reflecting an increase to reserves in the six months ended June 30, 2013 of $154 million due to incremental claim
activity and updates to WMC'’s estimate of future losses. The amount of these reserves is based upon pending and
estimated future loan repurchase requests and WMC’s historical loss experience and evaluation of claim activity on
loans tendered for repurchase.

The following table provides a roll forward of the reserve and pending repurchase claims.

Reserve Pending claims
Three months Six months (In millions) Three months Six months
ended ended ended ended
June 30, 2013 June 30, 2013 June 30, 2013 June 30, 2013

(In millions)

Reserve, Pending claims,
beginning of beginning of
period $ 740 $ 633 period 6,210 $ 5,357
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Provision 47 154 New claims 125 978

Claim resolutions - — Claim resolutions - -
Reserve, end of $ 787 $ 787 Pending claims, end $ 6,335 $ 6,335

period of period

Given the significant recent activity in pending claims and related litigation filed in connection with such claims, it is
difficult to assess whether future losses will be consistent with WMC’s past experience. Adverse changes to WMC'’s

assumptions supporting the reserve for pending and estimated future loan repurchase claims may result in an increase
to these reserves. For example, a 50% increase in the estimate of future loan repurchase requests and a 100% increase
in the estimated loss rate on loans tendered, would result in an increase to the reserves of approximately $750 million.

1D
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There are 15 lawsuits involving pending repurchase claims on loans included in 14 securitizations. WMC initiated
three of the cases as the plaintiff; in the other cases WMC is a defendant. The adverse parties in these cases are
securitization trustees or parties claiming to act on their behalf. In 11 of these lawsuits, the adverse parties seek relief
for mortgage loans beyond those included in WMC'’s previously discussed pending claims at June 30, 2013 (Litigation
Claims). These Litigation Claims consist of sampling-based claims in two cases on approximately $900 million of
mortgage loans and, in the other nine cases, claims for repurchase or damages based on the alleged failure to provide
notice of defective loans, breach of a corporate representation and warranty, and/or non-specific claims for
rescissionary damages on approximately $5,700 million of mortgage loans. These claims reflect the purchase price or
unpaid principal balances of the loans at the time of purchase and do not give effect to pay downs, accrued interest or
fees, or potential recoveries based upon the underlying collateral. As noted above, WMC believes that the Litigation
Claims are disallowed by the governing agreements and applicable law. As a result, WMC has not included the
Litigation Claims in its pending claims or in its estimates of future loan repurchase requests and holds no related
reserve as of June 30, 2013.

At this point, WMC is unable to develop a meaningful estimate of reasonably possible loss in connection with the
Litigation Claims described above due to a number of factors, including the extent to which courts will agree with the
theories supporting the Litigation Claims. Specifically, while several courts in cases not involving WMC have
supported some of those theories, other courts have rejected them. In addition, WMC lacks experience resolving such
claims, and there are few public industry settlements that may serve as benchmarks to estimate a reasonably possible
loss. An adverse court decision on any of the theories supporting the Litigation Claims could increase WMC'’s
exposure in some or all of the 15 lawsuits and result in additional claims and lawsuits. However, WMC believes that it
has defenses to all the claims asserted in litigation, including for example, causation and materiality requirements,
limitations on remedies for breach of representations and warranties, and the applicable statutes of limitations. To the
extent WMC is required to repurchase loans, WMC'’s loss also would be affected by several factors, including pay
downs, accrued interest and fees, and the value of the underlying collateral. It is not possible to predict the outcome or
impact of these defenses and other factors, any one of which could materially affect the amount of any loss ultimately
incurred by WMC on these claims.

WMC has received claims on approximately $900 million of mortgage loans after the expiration of the statute of
limitations as of June 30, 2013, $700 million of which are also included as Litigation Claims. WMC has also received
unspecified indemnification demands from depositors/underwriters/sponsors of residential mortgage-backed securities
(RMBSY) in connection with lawsuits brought by RMBS investors concerning alleged misrepresentations in the
securitization offering documents to which WMC is not a party. WMC believes that it has defenses to these demands.

The reserve estimates reflect judgment, based on currently available information, and a number of assumptions,
including economic conditions, claim activity, pending and threatened litigation, indemnification demands, estimated
repurchase rates, and other activity in the mortgage industry. Actual losses arising from claims against WMC could
exceed the reserve amount and additional claims and lawsuits could result if actual claim rates, governmental actions,
litigation and indemnification activity, adverse court decisions, settlement activity, actual repurchase rates or losses
WMC incurs on repurchased loans differ from its assumptions. It is difficult to develop a meaningful estimate of
aggregate possible claims exposure because of uncertainties surrounding economic conditions, the ability and
propensity of mortgage loan holders to present valid claims, governmental actions, mortgage industry activity and
litigation, as well as pending and threatened litigation and indemnification demands against WMC.

WMC revenues (loss) from discontinued operations were $(47) million and $(351) million in the three months ended
June 30, 2013 and 2012, respectively, and $(154) million and $(358) million in the six months ended June 30, 2013
and 2012, respectively. WMC’s losses from discontinued operations, net of taxes, were $33 million and $227 million
in the three months ended June 30, 2013 and 2012, respectively, and $105 million and $236 million in the six months
ended June 30, 2013 and 2012, respectively.
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Other

In the first quarter of 2013, we announced the planned disposition of CLL Trailer Services and classified the business
as discontinued operations. CLL Trailer Services revenues from discontinued operations were $90 million and $104
million in the three months ended June 30, 2013 and 2012, respectively, and $183 million and $206 million in the six
months ended June 30, 2013 and 2012, respectively. CLL Trailer Services earnings (loss) from discontinued
operations, net of taxes, were $(24) million and $(1) million in the three months ended June 30, 2013 and 2012,
respectively, and $(10) million (including a $98 million loss on disposal) and $19 million in the six months ended
June 30, 2013 and 2012, respectively.

(12)
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In the first quarter of 2012, we announced the planned disposition of Consumer Ireland and classified the business as
discontinued operations. We completed the sale in the third quarter of 2012 for proceeds of $227 million. Consumer
Ireland revenues from discontinued operations were an insignificant amount and $2 million in the three months ended
June 30, 2013 and 2012, respectively, and an insignificant amount and $6 million in the six months ended June 30,
2013 and 2012, respectively. Consumer Ireland earnings (loss) from discontinued operations, net of taxes, were an
insignificant amount and $2 million in the three months ended June 30, 2013 and 2012, respectively, and $1 million
and $(186) million (including a $131 million loss on disposal) in the six months ended June 30, 2013 and 2012,
respectively.

3. INVESTMENT SECURITIES

Substantially all of our investment securities are classified as available-for-sale. These comprise mainly investment
grade debt securities supporting obligations to annuitants, policyholders and holders of guaranteed investment
contracts (GICs) in our run-off insurance operations and Trinity, and investments held in our CLL business
collateralized by senior secured loans of high-quality, middle-market companies in a variety of industries. We do not
have any securities classified as held-to-maturity.

June 30, 2013 December 31, 2012
Gross Gross Gross Gross
Amortized unrealized unrealized Estimated Amortized unrealized unrealized Estimated
(In millions) cost gains losses  fair value cost gains losses fair value
Debt
U.S. corporate $ 19924 $ 2,662 $ (182) $ 22,404 $ 20,233 $ 4201 $ (302) $ 24,132
State and municipal 4,195 296 (175) 4,316 4,084 575 (113) 4,546
Residential 2,034 150 (68) 2,116 2,198 183 (119) 2,262
mortgage-backed(a)
Commercial 2,905 191 (101) 2,995 2,930 259 (95) 3,094
mortgage-backed
Asset-backed 6,069 12 (94) 5,987 5,784 31 77 5,738
Corporate — non-U.S. 2,083 108 (99) 2,092 2,391 150 (126) 2,415
Government — 2,198 98 (8) 2,288 1,617 149 3) 1,763
non-U.S.
U.S. government and
federal agency 886 69 - 955 3,462 103 - 3,565
Retained interests 70 23 - 93 76 7 - 83
Equity
Available-for-sale 240 54 (17 277 513 86 3) 596
Trading 138 — — 138 245 — — 245
Total $ 40,742 $ 3,663 (744) $ 43,661 $ 43,533 $ 5,744 (838) $ 48,439

(a) Substantially collateralized by U.S. mortgages. Of our total RMBS portfolio at June 30, 2013, $1,346 million
relates to securities issued by government-sponsored entities and $770 million relates to securities of private label
issuers. Securities issued by private label issuers are collateralized primarily by pools of individual direct
mortgage loans of financial institutions.
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The fair value of investment securities decreased to $43,661 million at June 30, 2013, from $48,439 million at
December 31, 2012, primarily due to the sale of U.S. government and federal agency securities at our treasury
operations and the impact of higher interest rates.

(13)
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The following tables present the estimated fair values and gross unrealized losses of our available-for-sale investment
securities.

In loss position for

Less than 12 months 12 months or more
Gross Gross
Estimated unrealized Estimated unrealized
(In millions) fair value losses(a) fair value losses(a)
June 30, 2013
Debt
U.S. corporate $ 1,907 $ (119) $ 365 $ (63)
State and municipal 962 (66) 295 (109)
Residential mortgage-backed 258 (10) 541 (58)
Commercial mortgage-backed 363 (28) 829 (73)
Asset-backed 5,203 a7 422 (C))
Corporate — non-U.S. 81 (D 621 (98)
Government — non-U.S. 1,316 (6) 38 )
U.S. government and federal agency 262 - - -
Retained interests 7 - - -
Equity 35 a7 - -
Total $ 10,394 $ (294) $ 3,111 $ (450)
December 31, 2012
Debt
U.S. corporate $ 434 $ 7 $ 813 $ (295)
State and municipal 146 2) 326 (111)
Residential mortgage-backed 98 ) 691 (118)
Commercial mortgage-backed 37 - 979 (95)
Asset-backed 18 ) 658 (76)
Corporate — non-U.S. 167 (8) 602 (118)
Government — non-U.S. 201 ) 37 2)
U.S. government and federal agency - - - -
Retained interests 3 - - -
Equity 26 3) - -
Total $ 1,130 $ (23) $ 4,106 $ (815)

(a) Includes gross unrealized losses at June 30, 2013 of $(145) million related to securities that had
other-than-temporary impairments previously recognized.

We regularly review investment securities for impairment using both qualitative and quantitative criteria. We
presently do not intend to sell the vast majority of our debt securities that are in an unrealized loss position and believe
that it is not more likely than not that we will be required to sell these securities before recovery of our amortized cost.
We believe that the unrealized loss associated with our equity securities will be recovered within the foreseeable
future. The methodologies and significant inputs used to measure the amount of credit loss for our investment
securities during the six months ended June 30, 2013 have not changed from those described in Note 3 in our 2012
consolidated financial statements.
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During the three months ended June 30, 2013, we recognized pre-tax, other-than-temporary impairments of $152
million, of which $133 million was recorded through earnings, of which $96 million related to the impairment of an
investment in a Brazilian company that was fully offset by the benefit of a guarantee provided by GE, and $19 million
was recorded in accumulated other comprehensive income (loss) (AOCI). At April 1, 2013, cumulative impairments
recognized in earnings associated with debt securities still held were $694 million. During the three months ended
June 30, 2013, we recognized first-time impairments of $122 million and incremental charges on previously impaired
securities of $7 million. These amounts included $46 million related to securities that were subsequently sold.

During the three months ended June 30, 2012, we recognized pre-tax, other-than-temporary impairments of $33
million, of which $32 million was recorded through earnings ($16 million relates to equity securities) and $1 million
was recorded in AOCI. At April 1, 2012, cumulative impairments recognized in earnings associated with debt
securities still held were $434 million. During the three months ended June 30, 2012, we recognized first-time
impairments of $3 million and incremental charges on previously impaired securities of $6 million. These amounts
included $33 million related to securities that were subsequently sold.

(14)
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During the six months ended June 30, 2013, we recognized pre-tax, other-than-temporary impairments of $441
million, of which $411 million was recorded through earnings ($1 million relates to equity securities), of which $96
million related to the impairment of an investment in a Brazilian company that was fully offset by the benefit of a
guarantee provided by GE, and $30 million was recorded in AOCI. At January 1, 2013, cumulative impairments
recognized in earnings associated with debt securities still held were $420 million. During the six months ended June
30, 2013, we recognized first-time impairments of $385 million and incremental charges on previously impaired
securities of $19 million. These amounts included $47 million related to securities that were subsequently sold.

During the six months ended June 30, 2012, we recognized pre-tax, other-than-temporary impairments of $65 million,
of which $64 million was recorded through earnings ($23 million relates to equity securities) and $1 million was
recorded in AOCI. At January 1, 2012, cumulative impairments recognized in earnings associated with debt securities
still held were $558 million. During the six months ended June 30, 2012, we recognized first-time impairments of $10
million and incremental charges on previously impaired securities of $11 million. These amounts included $169
million related to securities that were subsequently sold.

Contractual Maturities of Investment in Available-for-Sale Debt Securities (Excluding Mortgage-Backed and
Asset-Backed Securities)

(In millions) Amortized Estimated
cost fair value

Due
Within one year $ 2,675 $ 2,689
After one year through five years 3,424 3,630
After five years through ten years 5,346 5,604
After ten years 17,841 20,132

We expect actual maturities to differ from contractual maturities because borrowers have the right to call or prepay
certain obligations.

Supplemental information about gross realized gains and losses on available-for-sale investment securities follows.

Three months ended June Six months ended June 30,
30,
(In millions) 2013 2012 2013 2012
Gains $ 123 $ 21 $ 185 $ 59
Losses, including impairments (139) (34) 417 (104)
Net $ (16) $ (13) $ (232) $ 45)

Although we generally do not have the intent to sell any specific securities at the end of the period, in the ordinary
course of managing our investment securities portfolio, we may sell securities prior to their maturities for a variety of
reasons, including diversification, credit quality, yield and liquidity requirements and the funding of claims and
obligations to policyholders. In some of our bank subsidiaries, we maintain a certain level of purchases and sales
volume principally of non-U.S. government debt securities. In these situations, fair value approximates carrying value
for these securities.
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Proceeds from investment securities sales and early redemptions by issuers totaled $4,296 million and $2,742 million
in the three months ended June 30, 2013 and 2012, respectively, and $7,084 million and $6,504 million in the six
months ended June 30, 2013 and 2012, respectively, principally from the sales of short-term securities in our bank
subsidiaries and treasury operations.

We recognized pre-tax gains (losses) on trading securities of $5 million and $13 million in the three months ended
June 30, 2013 and 2012, respectively, and $41 million and $36 million in the six months ended June 30, 2013 and
2012, respectively.

15)
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4. FINANCING RECEIVABLES AND ALLOWANCE FOR LOSSES ON FINANCING RECEIVABLES

June 30,
(In millions) 2013
Loans, net of deferred income(a) $231,672
Investment in financing leases, net of deferred 30,708
income

262,380
Less allowance for losses (5,288)
Financing receivables — net(b) $257,092

(a) Deferred income was $1,963 million and $2,182 million at June 30, 2013 and December 31, 2012, respectively.

December
31,
2012

$241,465
32,471

273,936
(4,985)
$268,951

(b) Financing receivables at June 30, 2013 and December 31, 2012 included $657 million and $750 million,
respectively, relating to loans that had been acquired in a transfer but have been subject to credit deterioration

since origination.

The following tables provide additional information about our financing receivables and related activity in the

allowance for losses for our Commercial, Real Estate and Consumer portfolios.

June 30,
(In millions) 2013
Commercial
CLL
Americas $ 70,499
Europe 35,839
Asia 9,907
Other 506
Total CLL 116,751
Energy Financial Services 4,671
GECAS 9,998
Other 425
Total Commercial 131,845
Real Estate 19,621
Consumer
Non-U.S. residential mortgages 31,784
Non-U.S. installment and revolving credit 17,620
U.S. installment and revolving credit 50,155

December
31,
2012

72,517
37,035
11,401
605
121,558

4,851
10,915

486
137,810

20,946
33,451

18,546
50,853
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Non-U.S. auto
Other
Total Consumer

Total financing receivables

Less allowance for losses
Total financing receivables — net

(16)

3,808
7,547
110,914

262,380

(5,288)
257,092 $

4,260
8,070
115,180

273,936

(4,985)
268,951
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Allowance for Losses on Financing Receivables

Balance at Provision Balance at
January 1, charged to Gross June 30,

(In millions) 2013 operations Other(a) write-offs(b) Recoveries(b) 2013
Commercial
CLL
Americas $ 490 $ 182  $ @O % 249) % 58 % 480
Europe 445 146 1 (304) 41 329
Asia 80 39 7 47 7 72
Other 6 3) - 3 - -
Total CLL 1,021 364 7 (603) 106 881
Energy Financial 9 €] - - - 8
Services
GECAS 8 3 - - - 11
Other 3 - - (D - 2
Total Commercial 1,041 366 (7 (604) 106 902
Real Estate 320 (19) 3) (65) 2 235
Consumer
Non-U.S. residential

mortgages 480 125 (1) (113) 26 517
Non-U.S. installment

and revolving 623 279 (32) (498) 291 663
credit
U.S. installment and

revolving credit 2,282 1,660 (50) (1,464) 286 2,714
Non-U.S. auto 67 24 5 (62) 38 62
Other 172 82 9 (103) 35 195
Total Consumer 3,624 2,170 (79) (2,240) 676 4,151
Total $ 4985 % 2,517  $ @8 $ (2909 $ 784 $ 5,288
€)) Other primarily included the effects of currency exchange.

(b) Net write-offs (gross write-offs less recoveries) in certain portfolios may exceed the beginning allowance for
losses as a result of losses that are incurred subsequent to the beginning of the fiscal year due to information
becoming available during the current year, which may identify further deterioration on existing financing
receivables.
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Balance at Provision Balance at
January 1, charged to Gross June 30,

(In millions) 2012 operations Other(a) write-offs(b) Recoveries(b) 2012
Commercial
CLL
Americas $ 889 $ 57 % 30) $ 306) $ 52 % 662
Europe 400 158 (15) (95) 36 484
Asia 157 13 3) (89) 9 87
Other 4 - (D ) - 1
Total CLL 1,450 228 (49) (492) 97 1,234
Energy Financial 26 10 - 24) - 12
Services
GECAS 17 26 - (11) - 32
Other 37 5 (20) (10) - 12
Total Commercial 1,530 269 (69) (537) 97 1,290
Real Estate 1,089 45 (15) (339) 7 787
Consumer
Non-U.S. residential

mortgages 546 65 ) (165) 37 481
Non-U.S. installment

and revolving 717 220 (8) (543) 279 665
credit
U.S. installment and

revolving credit 2,008 937 5 (1,488) 272 1,724
Non-U.S. auto 101 15 9 77) 49 79
Other 199 55 8 (124) 41 179
Total Consumer 3,571 1,292 (16) (2,397) 678 3,128
Total $ 6,190 $ 1,606 $ (100) $ @3273) $ 782 $ 5,205
€)) Other primarily included transfers to held for sale and the effects of currency exchange.

(b) Net write-offs (gross write-offs less recoveries) in certain portfolios may exceed the beginning allowance for
losses as a result of losses that are incurred subsequent to the beginning of the fiscal year due to information
becoming available during the current year, which may identify further deterioration on existing financing
receivables.

See Note 12 for supplemental information about the credit quality of financing receivables and allowance for losses on
financing receivables.
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5. GOODWILL AND OTHER INTANGIBLE ASSETS

June 30, December

31,
(In millions) 2013 2012
Goodwill $26,818 $27,032
Other intangible assets - net
Intangible assets subject to amortization $ 1,203 $ 1,294
Changes in goodwill balances follow.
Dispositions,
Balance at currency  Balance at
January 1, exchange June 30,
(In millions) 2013 Acquisitions and other 2013
CLL $ 13454 $ 3 % 80 $ 13,537
Consumer 10,943 21 (148) 10,816
Real Estate 926 - (169) 757
Energy Financial Services 1,562 - - 1,562
GECAS 147 - (1) 146
Total $ 27032 % 24 $ (238) $ 26,818

Goodwill balances decreased $214 million during the six months ended June 30, 2013, primarily as a result of
currency exchange effects of a stronger U.S. dollar. Our reporting units and related goodwill balances are CLL
($13,537 million), Consumer ($10,816 million), Real Estate ($757 million), Energy Financial Services ($1,562
million) and GECAS ($146 million) at June 30, 2013.

Intangible Assets Subject to Amortization

June 30, 2013 December 31, 2012
Gross Gross
carrying Accumulated carrying Accumulated

(In millions) amount amortization Net amount amortization Net
Customer-related $ 1,199 $ (809) $ 390 % 1,227 $ (808) $ 419
Patents, licenses and

trademarks 195 (166) 29 191 (160) 31
Capitalized software 2,246 (1,747) 499 2,126 (1,681) 445
Lease valuations 764 (522) 242 1,163 (792) 371
Present value of

future profits (a) 553 (553) - 530 (530) -
All other 292 (249) 43 283 (255) 28
Total $ 5,249 $ (4,046) $ 1,203  $ 5,520 $ (4,226) $ 1,294
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(a) Balances at June 30, 2013 and December 31, 2012 reflect adjustments of $336 million and $353 million,
respectively, to the present value of future profits in our run-off insurance operation to reflect the effects that
would have been recognized had the related unrealized investment securities holding gains and losses actually
been realized.

Amortization related to intangible assets subject to amortization was $111 million and $124 million in the three
months ended June 30, 2013 and 2012, respectively, and $219 million and $234 million in the six months ended June
30, 2013 and 2012, respectively, and is recorded in operating and administrative expense on the financial statements.

(19)
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6. BORROWINGS AND BANK DEPOSITS

(In millions) June 30, December
31,
2013 2012

Short-term borrowings
Commercial paper

U.S. $ 20,664 $ 33,686

Non-U.S. 6,375 9,370
Current portion of long-term 31,828 44,264
borrowings(a)(b)
GE Interest Plus notes(c) 8,421 8,189
Other(b) 482 431
Total short-term borrowings $ 76,770 $ 95,940
Long-term borrowings
Senior unsecured notes(a) $ 194,132 $ 199,646
Subordinated notes(d) 4,789 4,965
Subordinated debentures(e)(f) 7,297 7,286
Other(b) 13,789 12,879
Total long-term borrowings $ 220,007 $ 224,776
Non-recourse borrowings of consolidated securitization entities(g) $ 30,250 $ 30,123
Bank deposits(h) $ 48,597 $ 46,461
Total borrowings and bank deposits $ 375,624 $ 397,300
(a) Included in total long-term borrowings were $526 million and $604 million of obligations to holders of GICs at

(b)

(©)
(d
(e

®

June 30, 2013 and December 31, 2012, respectively. These obligations included conditions under which certain
GIC holders could require immediate repayment of their investment should the long-term credit ratings of GECC
fall below AA-/Aa3. The remaining outstanding GICs will continue to be subject to their scheduled maturities and
individual terms, which may include provisions permitting redemption upon a downgrade of one or more of
GECC’s ratings, among other things.

Included $9,669 million and $9,757 million of funding secured by real estate, aircraft and other collateral at June
30, 2013 and December 31, 2012, respectively, of which $3,595 million and $3,294 million is non-recourse to
GECC at June 30, 2013 and December 31, 2012, respectively.

Entirely variable denomination floating-rate demand notes.

Included $300 million of subordinated notes guaranteed by GE at both June 30, 2013 and December 31, 2012.

Subordinated debentures receive rating agency equity credit and were hedged at issuance to the U.S. dollar
equivalent of $7,725 million.

Includes $2,913 million of subordinated debentures, which constitute the sole assets of wholly-owned trusts who
have issued trust preferred securities. Obligations associated with these trusts are unconditionally guaranteed by
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GECC.

(g) Included at June 30, 2013 and December 31, 2012, were $7,078 million and $7,707 million of current portion of
long-term borrowings, respectively, and $23,172 million and $22,416 million of long-term borrowings,
respectively. See Note 13.

(h) Included $16,013 million and $16,157 million of deposits in non-U.S. banks at June 30, 2013 and

December 31, 2012, respectively, and $16,259 million and $17,291 million of certificates of deposits with
maturities greater than one year at June 30, 2013 and December 31, 2012, respectively.

(20)
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7. INCOME TAXES

The balance of “unrecognized tax benefits,” the amount of related interest and penalties we have provided and what we
believe to be the range of reasonably possible changes in the next 12 months are:

June 30, December

31,
(In millions) 2013 2012
Unrecognized tax benefits $ 3,379 $ 3,106
Portion that, if recognized, would reduce tax expense and effective tax 2,530 2,253
rate(a)
Accrued interest on unrecognized tax benefits 580 559
Accrued penalties on unrecognized tax benefits 94 101
Reasonably possible reduction to the balance of unrecognized
tax benefits in succeeding 12 months 0-600 0-400
Portion that, if recognized, would reduce tax expense and effective tax 0-450 0-350
rate(a)
(@ Some portion of such reduction may be reported as discontinued operations.

The Internal Revenue Service (IRS) is currently auditing the GE consolidated income tax returns for 2008-2009, a
substantial portion of which include our activities. In addition, certain other U.S. tax deficiency issues and refund

claims for previous years were unresolved. The IRS has disallowed the tax loss on our 2003 disposition of ERC Life
Reinsurance Corporation. We expect to contest the disallowance of this loss. It is reasonably possible that other
unresolved items related to pre-2010 federal tax returns could be resolved during the next 12 months, which could

result in a decrease in our balance of “unrecognized tax benefits” — that is, the aggregate tax effect of differences between
tax return positions and the benefits recognized in our financial statements. We believe that there are no other
jurisdictions in which the outcome of unresolved issues or claims is likely to be material to our results of operations,
financial position or cash flows. We further believe that we have made adequate provision for all income tax
uncertainties.

GE and GECC file a consolidated U.S. federal income tax return. This enables GE to use GECC tax deductions and
credits to reduce the tax that otherwise would have been payable by GE. The GECC effective tax rate for each period
reflects the benefit of these tax reductions in the consolidated return. GE makes cash payments to GECC for these tax
reductions at the time GE’s tax payments are due. The effect of GECC on the amount of the consolidated tax liability
from the 2011 formation of the GE NBC Universal joint venture will be settled in cash no later than when GECC tax
deductions and credits otherwise would have reduced the liability of the group absent the tax on formation.

21
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8. SHAREOWNERS’ EQUITY

Accumulated Other Comprehensive Income (Loss)

(In millions)

Investment securities
Beginning balance
Other comprehensive income (loss) (OCI) before
reclassifications —

net of deferred taxes of $(330), $86, $(364) and $262
Reclassifications from OCI — net of deferred taxes

of $13, $4, $107 and $10
Other comprehensive income (loss)(a)
Less: OCI attributable to noncontrolling interests
Balance at June 30

Currency translation adjustments (CTA)

Beginning balance

OCI before reclassifications — net of deferred taxes of
$(120), $57, $(311) and $12

Reclassifications from OCI — net of deferred taxes
of $112, $0, $79 and $(5)

Other comprehensive income (loss)(a)

Less: OCI attributable to noncontrolling interests

Balance at June 30

Cash flow hedges

Beginning balance

OCI before reclassifications — net of deferred taxes of
$28, $7, $84 and $34

Reclassifications from OCI — net of deferred taxes
of $(14), $13, $(56) and $(22)

Other comprehensive income (loss)(a)

Less: OCI attributable to noncontrolling interests

Balance at June 30

Benefit plans
Beginning balance
Net actuarial gain (loss) — net of deferred taxes
of $0, $(4), $18 and $(17)
Net actuarial gain (loss) amortization — net of deferred
taxes
of $4, $2, $7 and $5
Other comprehensive income (loss)(a)
Less: OCI attributable to noncontrolling interests
Balance at June 30

Three months ended June

2013

$ 738

(605)

(602)
2)

$ 138

$ (119)

112

(113)
(1)
(18)

$ (102)

$ (654)

252

(58)
194

$ (461)

$ (723)

$ (714)

30,

2012
298
167

176
2)

476
(274)
(408)
(408)

©))
(673)
(1,029)
(336)

376
40

(989)

(587)

10

(568)

Six months ended June 30,

2013

$ 673

(661)

125
(536)
ey

$ 138

$ (131)

103
(96)

(22)

$ (102)

$ (746)

155

131
286

$ (461)

$ (736)

20
22

$ (714)

2012
(33)

473

35
508

ey
476
(399)
(271)

3)
(274)

(673)

(1,101)
178

(66)
112

(989)

(563)
21
16
o)

(568)

41



Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 10-Q

Accumulated other comprehensive income (loss) at $ 11,1399 $ 1,754 $ (1,139 $ (1,754
June 30

(a) Total other comprehensive income (loss) was $(400) million and $(173) million for the three months ended June
30, 2013 and 2012, respectively, and $(221) million and $341 million for the six months ended June 30, 2013 and
2012, respectively.

(22)
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Reclassification out of AOCI

Components of AOCI Three months ended June Six months ended June Statement of Earnings
30, 30, Caption
2013 2012 2013 2012

Available-for-sale securities
Realized gains (losses) on

sale/impairment
of securities $ 16y $ 13 $ 232) $ (45) GECC revenues from
services
13 4 107 10 Tax (expense) or
benefit
$ 3 3 9 $ (125) $ (35) Net of tax
Currency translation adjustments
Gains (losses) on dispositions ~ $ 1 $ - $ 17 $ 8 Costs and expenses
112 - 79 (5) Tax (expense) or
benefit
$ 113 3 -3 % $ 3 Netof tax

Cash flow hedges
Gains (losses) on interest rate ~ $ 92 $ (124) $ (194) $ (264) Interest
derivatives

Foreign exchange contracts 164 (265) 119 352 (a)
72 (389) (75) 88  Total before tax
(14) 13 (56) (22) Tax (expense) or
benefit
$ 58 % (376) $ (131) $ 66 Net of tax

Benefit plan items
Amortization of actuarial gains $ 13 $ an s Q27 3 (21) Total before tax(b)
(losses)

4 2 7 5 Tax (expense) or
benefit
$ ® 3 9 $ 200 $ (16) Net of tax
Total reclassification adjustments $ 159 $ (394) $ (180) $ 18 Net of tax

(a) Includes $170 million and $(243) million in revenue from services and $(6) million and $(22) million in interest
for the three months ended June 30, 2013 and 2012, respectively, and $137 million and $405 million in revenue
from services and $(18) million and $(53) million in interest for the six months ended June 30, 2013 and 2012,
respectively.

(b) Amortization of actuarial gains and losses out of AOCI are included in the computation of net periodic pension
costs.
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Noncontrolling Interests

A summary of changes to noncontrolling interests follows.

Three months ended June Six months ended June 30,
30,

(In millions) 2013 2012 2013 2012
Beginning balance $ 587 $ 767 $ 707 $ 690
Net earnings 17 14 28 26
Dividends (25) ) 41) 5)
Dispositions - - (104) -
AOCI and other (29) 2D (40) 48
Ending balance $ 550 % 759 % 550 $ 759

During the second quarter of 2013, we issued 10,000 shares of non-cumulative perpetual preferred stock with a $0.01
par value for proceeds of $990 million. The preferred shares bear an initial fixed interest rate of 5.25% through June
15, 2023, bear a floating rate equal to three-month LIBOR plus 2.967% thereafter and are callable on June 15, 2023.
Dividends on the preferred stock are payable semi-annually, in June and December, with the first payment on this
issuance beginning in December 2013.

During 2012, we issued 40,000 shares of non-cumulative perpetual preferred stock with a $0.01 par value for proceeds
of $3,960 million. Of these shares, 22,500 bear an initial fixed interest rate of 7.125% through June 12, 2022, bear a
floating rate equal to three-month LIBOR plus 5.296% thereafter and are callable on June 15, 2022 and 17,500 shares
bear an initial fixed interest rate of 6.25% through December 15, 2022, bear a floating rate equal to three-month
LIBOR plus 4.704% thereafter and are callable on December 15, 2022. Dividends on the preferred stock are payable
semi-annually, in June and December, with the first payment on these issuances made in December 2012.

(23)
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We paid dividends of $447 million and $475 million and special dividends of $1,500 million and $2,525 million to
GE in the second quarters of 2013 and 2012, respectively.

9. REVENUES FROM SERVICES

Three months ended June Six months ended June 30,
30,
(In millions) 2013 2012 2013 2012
Interest on loans $ 4,477 $ 4,762 $ 9,023 $ 9,620
Equipment leased to others 2,433 2,546 4,962 5,189
Fees 1,166 1,160 2,300 2,320
Investment income(a) 574 668 988 1,335
Financing leases 389 529 825 1,063
Associated companies(b) 274 425 446 695
Premiums earned by insurance activities 410 416 806 861
Real estate investments(c) 508 382 1,808 738
Other items(a) 718 440 1,300 817
Total $ 10,949 $ 11,328 $ 22,458 $ 22,638

(a)

(b)

(©)

Included net other-than-temporary impairments on investment securities, of which $96 million related to the
impairment of an investment in a Brazilian company that was fully offset by the benefit of a guarantee provided
by GE reflected as a component in other items for both the three and six months ended June 30, 2013.

Aggregate summarized financial information for significant associated companies assuming a 100% ownership
interest included total assets at June 30, 2013 and December 31, 2012 of $111,041 million and $110,695 million,
respectively. Assets were primarily financing receivables of $68,280 million and $66,878 million at June 30, 2013
and December 31, 2012, respectively. Total liabilities were $83,107 million and $81,784 million, consisted
primarily of bank deposits of $28,510 million and $26,386 million at June 30, 2013 and December 31, 2012,
respectively, and debt of $41,059 million and $42,664 million at June 30, 2013 and December 31, 2012,
respectively. Revenues for the three months ended June 30, 2013 and 2012 totaled $4,503 million and $4,702
million, respectively, and net earnings for the three months ended June 30, 2013 and 2012 totaled $795 million
and $772 million, respectively. Revenues for the six months ended June 30, 2013 and 2012 totaled $8,513 million
and $9,192 million, respectively, and net earnings for the six months ended June 30, 2013 and 2012 totaled
$1,360 million and $1,301 million, respectively.

During the six months ended June 30, 2013, we sold real estate comprising certain floors located at 30 Rockefeller
Center, New York for a pre-tax gain of $902 million.

10. FAIR VALUE MEASUREMENTS

For a description of how we estimate fair value, see Note 1 in our 2012 consolidated financial statements.

The following tables present our assets and liabilities measured at fair value on a recurring basis. Included in the
tables are investment securities primarily supporting obligations to annuitants and policyholders in our run-off
insurance operations and supporting obligations to holders of GICs in Trinity (which ceased issuing new investment
contracts beginning in the first quarter of 2010), investment securities held at our treasury operations and investments
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held in our CLL business collateralized by senior secured loans of high-quality, middle-market companies in a variety
of industries. Such securities are mainly investment grade.

(24)
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(In millions)

June 30, 2013
Assets
Investment securities
Debt
U.S. corporate $
State and municipal
Residential
mortgage-backed
Commercial
mortgage-backed
Asset-backed(c)
Corporate  non-U.S.
Government  non-U.S.
U.S. government and
federal agency
Retained interests
Equity
Available-for-sale
Trading
Derivatives(d)
Other(e)
Total $

Liabilities

Derivatives $
Other

Total $

December 31, 2012
Assets
Investment securities
Debt
U.S. corporate $
State and municipal
Residential
mortgage-backed
Commercial
mortgage-backed
Asset-backed(c)
Corporate  non-U.S.
Government  non-U.S.
U.S. government and
federal agency
Retained interests
Equity
Available-for-sale

Level 1(a)

65
1,416

248
136

1,865

71
702

569

Level 2(a)

19,197
4,218
2,025

2,990
641
843

834
691

18
7,660
39,119
4,750

22
4,772

20,580
4,469
2,162

3,088
715
1,132

1,019
3,288

14

Level 3

3,207
98
91

5,346
1,184
38
264

93

11

180
438
10,955

16

16

3,552
77
100

5,023
1,212
42
277

83

13

Netting
adjustment(b) Net balance

- $ 22404
- 4,316
- 2,116

- 2,995

- 5,987
- 2,092
- 2,288
- 955

- 277
- 138
(6,806) 1,034
- 438
(6,806) $ 45,133

(3934) $ 832
- 22
(3934) $ 854

S 24132
- 4,546
- 2,262

- 3,094
- 5,738
- 2,415

- 1,763
- 3,565

- 596
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245
$ 1,587 $
$ - §
$ - §

- 245
(7,657) 3,557
- 432
(7,657) $ 52,428

(2,908) $ 152
- 23
(2,908) $ 175

(a) The fair value of securities transferred between Level 1 and Level 2 was $2 million in the six months ended June

30, 2013.

(b) The netting of derivative receivables and payables (including the effects of any collateral posted or received) is

permitted when a legally enforceable master netting agreement exists.

(c) Includes investments in our CLL business in asset-backed securities collateralized by senior secured loans of

high-quality, middle-market companies in a variety of industries.

(d) The fair value of derivatives included an adjustment for non-performance risk. The cumulative adjustment was a
gain (loss) of $(14) million and $(15) million at June 30, 2013 and December 31, 2012, respectively. See Note 11

for additional information on the composition of our derivative portfolio.

(e)

(25)

Included private equity investments and loans designated under the fair value option.
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The following tables present the changes in Level 3 instruments measured on a recurring basis for the three and six
months ended June 30, 2013 and 2012, respectively. The majority of our Level 3 balances consist of investment
securities classified as available-for-sale with changes in fair value recorded in shareowners’ equity.

Changes in Level 3 Instruments for the Three Months Ended June 30, 2013

(In millions)

Investment securities
Debt
U.S. corporate
State and municipal
Residential
mortgage-backed
Commercial
mortgage-backed
Asset-backed
Corporate —
non-U.S.
Government
—non-U.S.
U.S. government
and
federal agency
Retained interests
Equity
Available-for-sale
Derivatives(d)(e)
Other
Total

at

2013 earnings(a) inconRurchaseSalSsttlements Level(b) Level(b)

$ 3542 %

90
96
6

4,916
1,336

41
264
91
11

170
409

$ 10,972 $ (206) $

Net

realized/

Net unrealized

realized/ gains
(losses)

unrealized included

in

gainaccumulated

Balance (losses) other

April 1, includedhprehensive

m

7 $ @S 33381 S 45 S

- @ 12 - -

- 1 -2 4

- N ¢

1 66) 766 (1) (263)
1) 7 1 - (25

_ (3) - —

2 6 2 - @®
(25) 1 H - (D
(100) 4 126 (1) -

nto

3

15 $

26

(58) $ 939385) $(347) $ 41 §$

Transfers Transfers

out of

3

()
(44)

(63Y)

Net
change
in
unrealized
gains
(losses)
relating
to
instruments
Balance still
at held at
June 30, June 30,
2013 2013(c)
$ 3207 $ -
98 -
91 -
3 _
5,346 -
1,184 -
38 -
264 -
93 -
11 -
170 227
438 (92)

$ 10,945 $ (119)
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(a) Earnings effects are primarily included in the “Revenues from services” and “Interest” captions in the Condensed
Statement of Earnings.

(b) Transfers in and out of Level 3 are considered to occur at the beginning of the period. Transfers out of Level 3
were a result of increased use of quotes from independent pricing vendors based on recent trading activity.

© Represented the amount of unrealized gains or losses for the period included in earnings.

(d) Represented derivative assets net of derivative liabilities and included cash accruals of $6 million not reflected in
the fair value hierarchy table.

(e) Gains (losses) included in net realized/unrealized gains (losses) included in earnings were offset by the earnings
effects from the underlying items that were economically hedged. See Note 11.

(26)
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Changes in Level 3 Instruments for the Three Months Ended June 30, 2012

Net
(In millions) change
in
Net unrealized
realized/
Net unrealized gains
realized/ gains (losses)
(losses)
unrealized  included relating
in to
gainsaccumulated instruments
Balance (losses) other Transfers Transfers Balance still
at at held at
April lincludedmprehensive nto out of  June 30, June
in 30,
201Zarnings(a) inconRurchaseSalSettlements Level(b) Level 3(b) 2012 2012(¢c)
3
Investment securities
Debt
U.S. corporate $3251% 33 $ (@71 S$ 11980)$ 31 $ 116 $ (5 $ 3372 §$ -
State and municipal 79 - 1 1 - - - - 81 -
Residential
mortgage-backed 107 - - - - 2) 1 9 97 -
Commercial
mortgage-backed 1 - - - (1) - - - - -
Asset-backed 4,404 7 (89) 57 (75) - - - 4,304 -
Corporate — 1,249 3) (63) 306 - (52) 9 (83) 1,363 -
non-U.S.
Government
—non-U.S. 52 - - 13 (1) (13) - - 51 -
U.S. government
and
federal agency 260 - 1 - - - - - 261 -
Retained interests 34 - 4 4 (2) (D - - 31 -
Equity
Available-for-sale 15 - (D 3 @) 1 - - 14 -
Derivatives(d)(e) 117 21 ) 20 (3) (13) - @) 136 30
Other 390 2 (13) 34 4) - - - 409 (1)
Total $9959 % 60 $ (241) $ 5571%0) $ (111) $ 126 $ (101) $ 10,119 $ 29

(a) Earnings effects are primarily included in the “Revenues from services” and “Interest” captions in the Condensed

Statement of Earnings.

(b) Transfers in and out of Level 3 are considered to occur at the beginning of the period. Transfers out of Level 3
were a result of increased use of quotes from independent pricing vendors based on recent trading activity.
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© Represented the amount of unrealized gains or losses for the period included in earnings.

(d) Represented derivative assets net of derivative liabilities and included cash accruals of $2 million not reflected in
the fair value hierarchy table.

(e) Gains (losses) included in net realized/unrealized gains (losses) included in earnings were offset by the earnings
effects from the underlying items that were economically hedged. See Note 11.

27
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Changes in Level 3 Instruments for the Six Months Ended June 30, 2013

Net
(In millions) change
in
Net unrealized
realized/
Netinrealized gains
realized/ gains (losses)
(losses)
unrealized included relating
in to
gamesumulated instruments
Balance (losses) other Transfers Transfers Balance still
at at held at
Januaryincbedagrehensive into out of  June 30, June
1, in 30,
2013earnings(ajncomPurchases  Saksttlements Level(b) Level 3(b) 2013 2013(c)
3
Investment securities
Debt
U.S. corporate $3552% (251) $ 214 % 94%$3B47)% (90)$ 108 $ (73) $ 3,207 $ -
State and municipal 77 - €)) 16 - (D) 10 - 98 -
Residential
mortgage-backed 100 - 2) - 2) 5 - - 91 -
Commercial
mortgage-backed 6 - - - - q)) - - 5 -
Asset-backed 5,023 2 (68) 910 (1) (525) 12 7 5,346 -
Corporate — 1,212 (83) 20 127 3) (60) 15 44) 1,184 -
non-U.S.
Government
—non-U.S. 42 - 4 - - - - - 38 -
U.S. government
and
federal agency 277 - (13) - - - - - 264 -
Retained interests 83 5 16 2 - (13 - - 93 -
Equity
Available-for-sale 13 - - - - - - 2) 11 -
Derivatives(d)(e) 262 (63) 1 2) - (59 26 - 170 (34)
Other 432 (102) 4 159 (55) - - - 438 (93)
Total $11,079 $ (492) $ 164 $ 1,306 $ (408) $ (749) $ 171 $ (126) $ 10,945 $ (127)

(a) Earnings effects are primarily included in the “Revenues from services” and “Interest” captions in the Condensed
Statement of Earnings.

(b)
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Transfers in and out of Level 3 are considered to occur at the beginning of the period. Transfers out of Level 3
were a result of increased use of quotes from independent pricing vendors based on recent trading activity.

© Represented the amount of unrealized gains or losses for the period included in earnings.

(d) Represented derivative assets net of derivative liabilities and included cash accruals of $6 million not reflected in
the fair value hierarchy table.

(e) Gains (losses) included in net realized/unrealized gains (losses) included in earnings were offset by the earnings
effects from the underlying items that were economically hedged. See Note 11.

(28)
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Changes in Level 3 Instruments for the Six Months Ended June 30, 2012

Net
(In millions) change
in
Net unrealized
realized/
Netunrealized gains
realized/ gains (losses)
(losses)
unrealized included relating
in to
gailmccumulated instruments
Balance (losses) other Transfers Transfers Balance  still
at at held
at
Januaryinclwdedprehensive into outof  June 30, June
1, in 30,
2012earnings(a) incorRarchases  SalB8sttlements Level(b) Level 3(b) 2012 2012(c)
3
Investment securities
Debt
U.S. corporate $3235%8 59 $ (B34 $ 1328 (7H$ @NHS$ 116 $ (18 $ 3372 $ -
State and municipal 77 - 3 1 - - - - 81 -
Residential
mortgage-backed 41 3) 3 - - 3) 69 (10) 97 -
Commercial
mortgage-backed 4 - - - (1) - - 3) - -
Asset-backed 4,040 3 @47) 398 (106) - 16 - 4,304 -
Corporate — 1,204  (12) 3) 316 - (78) 23 (87) 1,363 -
non-U.S.
Government
—non-U.S. 84  (34) 35 65 (72) 27 - - 51 -
U.S. government
and
federal agency 253 - 8 - - - - - 261 -
Retained interests 35 - (®) 9 3) 2) - - 31 -
Equity
Available-for-sale 17 - 2) 3 4 - - - 14 -
Derivatives(d)(e) 141 4 (D) 20 3) (13) - 4 136 1
Other 388 4 (13) 34 4) - - - 409 1
Total $95198% 13 $ (59)$ 978 $ 264) $ (170) $ 224 $ (122) $ 10,119 $ 2

(a) Earnings effects are primarily included in the “Revenues from services” and “Interest” captions in the Condensed
Statement of Earnings.

(b)
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Transfers in and out of Level 3 are considered to occur at the beginning of the period. Transfers out of Level 3
were a result of increased use of quotes from independent pricing vendors based on recent trading activity.

© Represented the amount of unrealized gains or losses for the period included in earnings.

(d) Represented derivative assets net of derivative liabilities and included cash accruals of $2 million not reflected in
the fair value hierarchy table.

(e) Gains (losses) included in net realized/unrealized gains (losses) included in earnings were offset by the earnings
effects from the underlying items that were economically hedged. See Note 11.

(29)
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Non-Recurring Fair Value Measurements

The following table represents non-recurring fair value amounts (as measured at the time of the adjustment) for those
assets remeasured to fair value on a non-recurring basis during the fiscal year and still held at June 30, 2013 and
December 31, 2012. These assets can include loans and long-lived assets that have been reduced to fair value when
they are held for sale, impaired loans that have been reduced based on the fair value of the underlying collateral, cost
and equity method investments and long-lived assets that are written down to fair value when they are impaired and
the remeasurement of retained investments in formerly consolidated subsidiaries upon a change in control that results
in deconsolidation of a subsidiary, if we sell a controlling interest and retain a noncontrolling stake in the entity.
Assets that are written down to fair value when impaired and retained investments are not subsequently adjusted to
fair value unless further impairment occurs.

Remeasured during Remeasured during
the six months ended the year ended

June 30, 2013 December 31, 2012
(In millions) Level 2 Level 3 Level 2 Level 3
Financing receivables and loans held for sale $ 260 $ 2,658 $ 366 $ 4,094
Cost and equity method investments(a) 13 778 8 313
Long-lived assets, including real estate 908 2,284 702 2,182
Total $ 1,181 $ 5,720 $ 1,076 $ 6,589

(a) Includes the fair value of private equity and real estate funds included in Level 3 of $22 million and $84 million at
June 30, 2013 and December 31, 2012, respectively.

The following table represents the fair value adjustments to assets measured at fair value on a non-recurring basis and
still held at June 30, 2013 and 2012.

Three months ended June Six months ended June 30,
30,
(In millions) 2013 2012 2013 2012
Financing receivables and loans held for sale $ (102) $ (105) $ (212) $ 21D
Cost and equity method investments(a) (157) (38) (220) (58)
Long-lived assets, including real estate(b) (253) (106) (593) (245)
Total $ (512) $ (249) $ (1,025 $ (514)

(a) Includes fair value adjustments associated with private equity and real estate funds of $(2) million and $(1)
million in the three months ended June 30, 2013 and 2012, respectively, and $(5) million and $(2) million in the
six months ended June 30, 2013 and 2012, respectively.

(b) Includes impairments related to real estate equity properties and investments recorded in operating and
administrative expenses of $(51) million and $(6) million in the three months ended June 30, 2013 and 2012,
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respectively, and $(274) million and $(56) million in the six months ended June 30, 2013 and 2012, respectively.
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Level 3 Measurements

The following table presents information relating to the significant unobservable inputs of our Level 3 recurring and

non—recurring measurements.

(Dollars in millions)

Recurring fair value
measurements

Investment securities
Debt
U.S. corporate
Asset-backed
non-U.S.

Corporate

Other financial assets

Non-recurring fair value
measurements

Financing receivables and loans

held for sale

Cost and equity method
investments

Fair value at
June 30, 2013

1,308

5,293

872

270

162

1,890

94

282

85

Valuation
technique

Income
approach

Income
approach

Income
approach

Income
approach

Income
approach

Income
approach

Business
enterprise
value

Income
approach

Income
approach

Unobservable
inputs

Discount
rate(a)

Discount
rate(a)

Discount
rate(a)

Weighted
average
cost of capital

Discount
rate(a)

Capitalization
rate(b)

EBITDA

multiple

Discount
rate(a)

Range
(weighted
average)

1.5%-38.0%
(13.8%)

2.3%-10.5%
(4.8%)

4.2%-33.4%
(15.4%)

9.1%-9.2%
(9.2%)

3.7%-5.2%
(4.3%)

5.4%-16.7%
(8%)

4.3X-7.0X
(5.3X)

11.5% (11.5%)
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