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345 Park Avenue Exhibit 23

New York, NY 101564

Client Business Services, Inc. Retirement Income and Employee Savings Plan

Consent of Independent Auditors

We hereby consent to the incorporation by reference in the Registration Statement on
Form S-8 (No. 333-74415) of the General Electric Company of our report dated June 25,
2003, relating to the statements of net assets available for plan benefits of Client Business
Services, Inc. Retirement Income and Employee Savings Plan as of December 31, 2002
and 2001 and related statement of changes in net assets available for plan benefits for the
year ended December 31, 2002 and the related supplemental schedule H, line 4i -
schedule of assets (held at end of year) as of December 31, 2002, which report appears in
the December 31, 2002 annual report on Form 11-K of Client Business Services, Inc.
Retirement Income and Employee Savings Plan.

KPme LEP

New York, New York
June 26, 2003

. .. . KPMG LLP KPMG LLP & U.S. limited liabifity partnership, is
a member of KPMG International, a Swiss association.
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345 Park Avenue
New York, NY 10154

Independent Auditors’ Report

To the Plan Administrator and Participants of the
Client Business Services, Inc.
Retirement Income and Employee Savings Plan:

We have audited the accompanying statements of net assets available for plan benefits of the Client
Business Services, Inc. Retirement Income and Employee Savings Plan (the Plan) as of December 31, 2002
and 2001, and the related statement of changes in net assets available for plan benefits for the year ended
December 31, 2002. These financial statements are the responsibility of the Plan’s management. Qur
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audits to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An aundit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for plan benefits of the Client Business Services, Inc. Retirement Income and Employee
Savings Plan as of December 31, 2002 and 2001, and the changes in net assets available for plan benefits
for the year ended December 31, 2002 in conformity with accounting principles generally accepted in the
United States of America.

Our audits were performed for the purpose of forming an opinion on the basic financial statements taken as
a whole. The accompanying supplemental Schedule H, line 4i — schedule of assets (held at end of year) -
December 31, 2002 is presented for the purpose of additional analysis and is not a required part of the basic
financial statements but is supplementary information required by the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.
This supplementary schedule is the responsibility of the Plan’s management. The supplemental schedule
has been subjected to the auditing procedures applied in the audits of the basic financial statements and, in
our opinion, is fairly stated in all material respects in relation to the basic financial statements taken as a

KPMe LLP

New York, New York
June 25, 2003

KPMG LLP KPMG LLP 2 U.S. limited fiability partnership, is
a member of KPMG International, 3 Swiss association.




CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Statements of Net Assets Available for Plan Benefits

Assets:

Investments at fair value (note 3):
Cash and cash equivalents
Mutual funds
Pooled investment fund
GE Common Stock
Participant loans

Total investments

Receivables:
Employer contribution
Participants contribution
Receivable for investment sold
Accrued dividends and interest

Total receivables
Total asset
Liabilities:
Payable for investment purchased

Net assets available for plan benefits

See accompanying notes to financial statements.

December 31, 2002 and 2001

2002 2001
20,866 16
7,160,266 8,484,567
2,360,859 2,099,336
1,198,702 1,677,027
535,030 444,665
11,275,723 12,705,611
408,064 462,349
20,382 23,979
— 110,196
11,179 9,492
439,625 606,016
11,715,348 13,311,627
— 69,202
11,715,348 13,242,425




CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Statement of Changes in Net Assets Available for Plan Benefits
Year ended December 31, 2002

Additions to (deductions from) net assets attributed to:
Investment income (loss):

Net depreciation in the fair value of investments (note 3) $ (1,962,783)
Dividends 181,650
Interest ' 33,705
Total investment loss (1,747,428)
Contributions:
Participant 567,730
Employer 534,242
Total contributions 1,101,972
Benefits paid to participants (878,921)
Administrative expenses (2,700)
Total deductions (1,527,077)

Net assets available for plan benefits at:
Beginning of year 13,242,425

End of year $ 11,715,348

See accompanying notes to financial statements.
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CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Notes to Financial Statements
December 31, 2002 and 2001

Description of Plan

The following description of Client Business Services, Inc. Retirement Income and Employee Savings Plan
(the Plan) provides only general information. Participants should refer to the Plan agreement for a more
complete description of the Plan’s provisions.

General

The Plan is a defined contribution plan established for the benefit of the employees of Client Business
Services, Inc. (the Company), whose ultimate parent is General Electric Company (GE). The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended (ERISA).

The Plan consists of two components: the Retirement Income Program and the Employee Savings Plan.
The Retirement Income Program provides for discretionary contributions from the Company made in
2002. In 2002, the Company made a discretionary contribution of $401,542 to be distributed among
participants. The Employee Savings Plan provides for elective contributions by employees, which are
matched up to 50% by the Company.

All employees, who have reached the age of 18, are eligible for participation in the Retirement Income
Program as long as they are not actively participating in another pension plan within GE and are not
temporary employees or a nonresident alien.

Contributions

For the Employee Savings Plan, participants are permitted to defer up to 13% of their compensation on a
before-tax basis, after-tax basis, or both, subject to limitation as to prescribed in the Plan document and
Internal Revenue Code (IRC).

For eligible participants in the Employee Savings Plan, the Company matches employee contiibutions at a
rate of 50% of the first 5% of employee contributions, for a maximum of 2.5% of compensation.

Contributions to the Retirement Income Program by the Employer are discretionary and can amount up to
5% of compensation.

Vesting

Participants are fully vested in their contributions to the Employee Savings Plan and earnings thereon. The
Employee Savings Plan provides for participants to be fully vested in employer contributions immediately.
Employer contributions in the Retirement Income Program vest 20% for each year of service up to 100%
for five years.

Forfeitures

Forfeitures are first used to reinstate previously forfeited account balances of former participants, if any,
and the remaining forfeitures, if any, shall be used to reduce future employer contributions. At
December 31, 2002, forfeited nonvested accounts totaled $44,548. During 2002, employer contributions
were reduced by $50,480 from forfeited nonvested accounts.

4 - (Continued)



CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Notes to Financial Statements
December 31, 2002 and 2001

Investment Options

Participants are permitted to allocate their account balances in increments of 5% to one or more of the
following investment options currently available:

GE Common Stock Fund — The GE Stock Fund is invested in shares of GE stock, with a small portion of
the fund held in cash, or other short term investments to provide liquidity.

GE U.S. Equity Fund - This fund seeks long-term growth of capital. The fund invests primarily in equity
securities of U.S. companies. To a lesser extent, the fund may also invest in foreign securities and debt
securities.

GE Strategic Investment Fund ~ The Fund seeks to maximize total retum by following an asset
allocation strategy contemplating shifts among a range of investments principally including U.S. and
foreign stocks, bonds and other debt instruments, and money market instruments.

GE Fixed Income Fund - This fund seeks income consistent with preservation of capital. The fund
invests primarily in fixed-income securities including government obligations, corporate debt, mortgage-
and asset-backed instruments, and money-market instruments.

GE Stable Income Fund - This fund’s primary objective is to preserve principal while achieving a rate of
return competitive with rates eammed over an extended period of time by comparable fixed income
investment products. This fund invests primarily in pooled investment contracts with shoit-term maturities.

GE Global Equity Fund — The GE Global Equity Fund seeks long-term growth of capital through
investiments principally in equity securities issued by companies located in both developed and developing
countries throughout the world.

Participani Accounts

Each participant’s account is credited with the participant’s contribution and allocations of the employer’s
contribution and Plan eamings. Allocations are based on participant earnings or account balances, as
defined. Plan earnings generated from investment funds are allocated daily to participants’ accounts.

Participant Loans

Loans are available to participants and are limited to the lesser of: (1) $50,000 reduced by the excess, if
any, of the highest outstanding balance of loans from the Plan to the participant during the one-year period
ending on the day before the date on which such loan is made, over the outstanding balance of loans from
the Plan to the participant on the date on which such loan was made; or (2) one-half of the present value of
the nonforfeitable accrued benefit of the participant derived from deferred compensation, after-tax
voluntary contributions, and employer matching contributions under the Plan. The interest rate on
participant loans is the prime rate as published in the Wall Street Journal as of the last business day of the
month prior to the month in which the loan is requested, plus 1%.

The period of repayment of any loan is determined by mutual agreement between the plan administrator
and the borrower, but such period may not exceed 5 years from the effective date of the loan unless the

5 (Continued)
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CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Notes to Financial Statements
December 31, 2002 and 2001

loan is used to acquire, construct, or substantially rehabilitate a principal residence, for which a longer term
may be permissible.

Payment of Benefits

On termination of service due to death, disability, resignation, or retirement, a participant or his or her
beneficiary may elect to receive either a lump-sum amount equal to the value of the assets vested in his or
her account or annual installments over a certain period as defined in the Plan document.

Once a year as of the last day of any quarter, a participant may withdraw, without penalty or forfeiture, any

portion of the after-tax employee contribution upon which the employer matching contribution is vested -

and the vested portion of his employer matching contributions. Effective April 15, 2001, in order to
withdraw matching contributions and earnings thereon, the participant must have five years of Plan
participation. A participant may also withdraw, under conditions of financial hardship, the after-tax
employee contribution upon which the employer matching contribution is not vested. If the financial need
created by the hardship exceeds such withdrawals, a participant may withdraw the before-tax employee
contribution and the vested portion of his employer matching contribution up to the amourt necessary to
meet such need.

Summary of Significant Accounting Policies
Basis of Presentation

The accompanying financial statements are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and changes therein, and disclosure of contingent assets and liabilities at
the date of financial statements. Actual results could differ from those estimates.

Investment Valuation and Income Recognition

The investments are stated at fair value. All shares of registered investment companies are valued at quoted
market prices. Shares of pooled investment funds are stated at fair value which represents the net asset
values of shares held by the Plan as reported by the Investment Manager of the fund. GE Common Stock is
traded on the New York Stock Exchange and is valued at the current market price of GE’s common stock
on the last business day of the Plan’s year end.

Participant loans are valued at cost, which approximates fair value.

Purchases and sales of investments are recorded on a trade-date basis. Interest income is recorded on an
accrual basis. Dividend income is recorded on the ex-dividend date.

Payment of Benefits

Benefits are recorded when paid.

6 (Continued)
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CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Notes to Financial Statements
December 31, 2002 and 2001

Expenses

Most expenses related to the administration of the Plan are paid by the Company.

Investments

The following presents investments that represent 5% or more of the Plan’s net assets as of December 31,
2002 and 2001.

2002 2001
GE Common Stock $ 1,198,702 1,677,027
GE U.S. Equity Fund 3,810,690 5,158,885
GE Stable Income Fund 2,360,859 2,099,336
GE Strategic Investment Fund 1,049,226 1,289,006
GE Fixed Income Fund 1,742,486 1,288,842
GE Global Equity Fund — 747,834

During 2002, the Plan investments (including investments bought, sold and held during the year)
depreciated in value as follows:

GE Common Stock $ (721,323)
Mutual funds (1,345,496)
Pooled investment fund 104,036
Total $ (1,962,783)
Risk and Uncertainties

The Plan offers a number of investment options including GE common stock and a variety mutual fund and
a pooled investment fund, some of which are registered investment companies. The investments include
U.S. equities, international equities, and fixed income securities. Investment securities, in general, are
exposed to various risks, such as interest rate, credit, and overall market volatility risk. Due to the level of
risk associated with certain investment securities, it is reasonably possible that changes in the values of
investment securities will occur in the near term and that such changes could materially affect the amounts
reported in the statements of Net Assets Available for Plan Benefits and participants account balances.

7 {Continued)
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CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Notes to Financial Statements
December 31, 2002 and 2001

The Plan’s exposure to a concentration of credit risk is limited by the diversification of investments across
six participant-directed fund elections. Additionally, the investments within each participant-directed fund
election are further diversified into varied financial instruments, with the exception of the GE common
stock fund, which principally invests in a single security.

Related Party Transactions (Parties in Interest)

The record keeping functions for the underlying investments held by the Plan are performed by CitiStreet
LLC (which is owned by State Street Bank and CitiGroup) which is party to a joint services agreement
with GE Retirement Services, Inc. (GERS). GERS is an indirect wholly owned subsidiary of General
Electric Company (GE) and an affiliate of the Plan Sponsor.

Certain investments of the Plan are shares of mutual funds advised by GE Asset Management Incorporated
(GEAM) and distributed by GE Investment Distributors, Inc., affiliates of the Plan Sponsor. GEAM
provides investment advisory services for certain investments in the Plan. Certain investments of the Plan
are shares of a pooled investment fund managed and valued by State Street Bank and Trust Company.
State Street Bank and Trust Company is also the custodian of the Plan. Another investment in the Plan is
an investment fund comprised primarily of shares of common stock issued by GE. GE is the ultimate
parent of the Plan Sponsor as defined by the Plan.

Certain fees paid to related parties for services to the Plan were paid by the Plan Sponsor. Alternately,
mutual fund and pooled investment fund operation expenses come out of the fund’s assets and are reflected
in the fund’s share/unit price and dividends.

Income Tax Status

The Internal Revenue Services has determined and informed the Company by a letter dated January 14,
2003 that the Plan and related trust are design in accordance with applicable sections of the IRC. The plan
administrator and the Plan’s tax counsel believe the Plan is designed and is currently being operated in
compliance with the applicable requirements of the IRC.

Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue
contributions at any time and to terminate the Plan subject to the provisions of ERISA. In the event of plan
termination or partial termination, participants will become fully vested in their employer contribution, and
net assets will be distributed to participants and beneficiaries in proportion to their respective account
balances.



CLIENT BUSINESS SERVICES, INC.
RETIREMENT INCOME
AND EMPLOYEE SAVINGS PLAN

Supplemental Schedule

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)

December 31, 2002

Number of Market
Issuer Description of investment shares value
* State Street Short
Investment Fund Cash and cash equivalent 20,866 $ 20,866
* General Electric Company Common Stock 49,228 1,198,702
* GE Fixed Income Fund Mutual Fund 137,420 1,742,486
* GE Global Equity Fund Mutual Fund 39,259 557,864
* GE Strategic Investment Fund Mutual Fund 52,831 1,049,226
* GE U.S. Equity Fund Mutual Fund 176,503 3,810,690
* GE Stable Income Fund Pooled investment Fund 147,194 2,360,859
* Participants loans 93 loans to participants with interest
rates of 5.25% t010.5% 535,030

Total investments

* Party-in-interest as defined by ERISA.

See accompanying independent auditors’ report.

$ 11,275,723




