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January 19, 2012
Ronald O. Mueller Aet: L 2 L
Gibson, Dunn & Crutcher LLP Section: [l e
shareholderproposals@gibsondunn.com Rule: .
Public p
Re:  General Electric Company Availability:

Incoming letter dated December 12, 2011
Dear Mr. Mueller:

This is in response to your letter dated December 12, 2011 concerning the
shareholder proposal submitted to GE by The National Center for Public Policy
Research. We also have received a letter from the proponent dated January 12, 2012.
Copies of all of the correspondence on which this response is based will be made
available on our website at hitp://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.
For your reference, a brief discussion of the Division’s informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,

Ted Yu
Senior Special Counsel

Enclosure
cc:  Amy Ridenour

The National Center for Public Policy Research
aridenour@nationalcenter.org



January 19, 2012

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  General Electric Company
Incoming letter dated December 12, 2011

The proposal requests that the board prepare a report disclosing the business risk
" related to developments in the scientific, political, legislative and regulatory landscape
regarding climate change.

There appears to be some basis for your view that GE may exclude the proposal
under rule 14a-8(i)(12)(iii). In this regard, we note that proposals dealing with substantially
the same subject matter were included in GE’s proxy materials for meetings held in 2011,
2008 and 2007 and that the 2011 proposal received less than 10 percent of the vote.
Accordingly, we will not recommend enforcement action to the Commission if GE omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(12)(1ii).

Sincerely,

Joseph McCann
Attorney-Adviser



DIVISION OF CORPORATION FINANCE .
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 {17 CFR 240.14a-8], as with otlier matters under the proxy
~ rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to_
recommend enforcement action to the Commission. In connection with a shareholder proposal
" under Rule 14a-8, the Division’s.staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from thé Company’s proxy materials, as well
as any mformatlon fumxshed by the proponent or-the proponent s representatxve

‘ Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the-Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information; however, should not be construed as changing the staff’s mformal
procedures and proxy review into a fonnal or advcrsary proccdure

It is important to note that the staff"s and Commission’s no-action responses to -
Ruile 142-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
. to include sharcholder.proposals in its proxy materials. Accordingly a discretionary

* . determination not to recommend or take Commission enforcement action, does not preclude a

proponent, or any shareholder of a.company, from pursuing &ny rights he or she may have against
the company in court, should the management omit the proposal from the company S proxy
material. :
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Amy M. Ridenour

Chairman President
January 12, 2012
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Re: General Electric Co. =2 @ o
Shareowner Proposal of National Center for Public Policy Research f’xé P
Exchange Act 0f1934-Rule 14a-8 b

Dear Sir or Madam:

We are writing in response to the letter of Ronald O. Muller on behalf of the General Electric

Company. Mr. Mueller requests that your agency take no action if the Company omits our
shareholder proposal from its 2012 proxy materials.

While we agree that our 2011 Proposal is virtually identical to our 2012 Proposal, we
respectfully disagree with Mr. Mueller’s assertion that our proposal “deals with substantially the

same subject matter as other proposals” addressed in the Company’s 2007 and 2008 proxy
statements.

SEC staff rejected GE’s no action request last year regarding our 2011 proposal.

The 2007 and 2008 Proposals requested three things: a) enumeration of the data and studies used
by GE to formulate its climate change policy; b) disclosure of GE’s current view on the extent to

which human activity is affecting climate; c) an estimate of the costs and benefits to GE of its
climate policy in effect at that time.

In our 2012 Proposal, we seek no information whatsoever regarding scientific data GE used to
formulate its climate change policy; we seek no information whatsoever on GE’s view on what
impacts or consequences, if any, human beings have on climate; and we do not seek any
information regarding the costs and benefits to GE of its own policies. As in the 2011 proposal

501 Capitol Court, N.E., Suite 200
Washington, D.C. 20002
(202) 5434110 % Fax (202) 5435975
info@nationalcenter.org % www.nationalcenter.org

David A. Ridenour



we seek an assessment of the risks to GE posed by observable eternal factors (e.g., legislation,
regulation and/or international accords).

Furthermore, SEC staff have already ruled that the Proposal is not similar to prior proposals
addressing global warming.

In Goldman Sachs (avail Feb. 7 2011), SEC staff rejected Goldman Sachs’ argument for
exclusion, specifically; that a Climate Change Risk Disclosure proposal based on SEC guidance
was “substantially the same subject matter” as a proposal requesting a “Global Warming Science
Report” or a “Sustainability Report.” The aforementioned “Global Warming Science Report”
was substantially the same as the 2007 and 2008 GE proposals.

A copy of our 2011 proposal with Goldman Sachs is attached to this letter as Exhibit A.

Our proposal seeks risk disclosure to shareholders consistent with prior staff rulings and SEC
guidance.

Sincerely,
Amy Ridenour

Chairman

Enclosures

Cc: Ronald O. Mueller
Gibson, Dunn & Crutcher LLP



EXHIBIT A



Climate Change Risk Disclosure

Resolved: The shareholders request that the Board of Directors prepare, by Novemiber 2011, at
reasonable expense and omitting proprictary information, a report disclosing the business risk
related to developments in the political, legisiative, regulatory and scientific landscape regarding
climate change.

Supporting Statement

In 2010, the Securities and Exchange Commission (SEC) issued interpretive guidance on
disclosure requirements regarding developments relating to climate change. Codifying SEC
guidance would fully comply with the candid disclosure of business risks that is embedded in
"SEC policy and it would serve in the best interest of the company and shareholders.

Goldman Saclis will be materially affécted by developments concerning climate change. The
Company’s Environmental Markets Group has $3 billion of investments in renewable etergy,
and the environmental policy framework says its commitment to “finding effective market-based

" solutions to address climate:change” will be significantly affected by changes in climate'science
and the prospects for reldted government action.

Government action on climate change is based .on the hypothesis that industrial activity,
principally throngh the emission of greenhouse gases, are responsible for global warming.

The quality, integrity and accuracy of global warming science has been called into question:

»  Documents and emails released from the Climatic Research Unit (SRU) of the Usiversity
of East Anglia in late 2009 exposed vulnergbillties in the reliability and dbjectivity of key
information provided to the United Nations® influential Intergovernmental Panel on
Climate Change (IPCC). )

* In2010 the IPCC acknowledged its Nobel Prize-winning 2007 report on which
significant govérnment initiatives rely included iriaccuracies and exaggerated claims
based on questionable data sources.

Changes in the political landscape bring uncertainty to business plans based on governm:
action on clithate. change. -



e The transfer of the U.S. House of Representatives from Democrat to Republican control
reduced the likelihood that any cap-and-trade legislation will be adopted by Congress.

* The failure fo price carbon dioxide through federal cap-and-trade legislation has had a
negative impact on the carbon trading market.

s According to Bloomberg, “Futures contracts in the U.S. Northeast’s carbon market fell to
their lowest level in six weeks after President Barack Obama backed away from the
national cap-and-trade program he once sought.”

* The Chicago Climate Bxchange’s decision to shut down its greenhouse gas trading
program was attributed to the failure of Congress to enact climate-change legislation.

Economic and government fiscal considerations can affect business investments:

* Demand for renewable energy products is affected by government subsidies, but this
source of fynding can suddenly be reduced or eliminated. For instanice, budget deficits in
European countries resulted in subsidy cuts for wmdandsolarenergy creating
uncertainty for investors;

Shareholders need transparency and full disclosure to be able to fully evaluate the business risk
associated with developments in the scientific, political, legislative and regulatory landscape
regarding climate change.



G I B S O N D UNN Gibson, Dunn & Crutcher LLP

1050 Connecticut Avenue, N.W.
"Washington, DC 20036-5306

Tel 202.955.8500

www.gibsondunn.com

Ronald O. Muelier
Direct: +1 202.955.8671
Fax: +1 202.530.9569
RMueller@gibsondunn.com
Client: 32016-00092
December 12, 2011
VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  General Electric Co.
Shareowner Proposal of National Center for Public Policy Research-
Exchange Act of 1934—Rule 14a-8

This letter is to inform you that our client, General Electric Co. (the “Company”), intends to
omit from its proxy statement and form of proxy for its 2012 Annual Meeting of
Shareowners (collectively, the “2012 Proxy Materials™) a shareowner proposal (the
“Proposal”) and statement in support thereof received from the National Center for Public
Policy Research (the “Proponent”).

Pursuant to Rule 14a-8(j), we have:

¢ filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2012 Proxy Materials with the Commission; and

e concurrently sent copies of this correspondence to the Proponents.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
shareowner proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation
Finance (the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent
that if the Proponent elects to submit additional correspondence to the Commission or the’
Staff with respect to this Proposal, a copy of that correspondence should be furnished
concurrently to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and
SLB 14D.

Brussels - Century City - Dallas - Denver « Dubai - Hong Kong + London - Los Angeles - Munich - New York
Orange County - Palo Alto - Paris - San Francisco - S0 Paulo + Singapore - Washington, D.C.
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Page 2

THE PROPOSAL
The Proposal states:

Resolved: The shareholders request that the Board of Directors prepare by
November 2012, at reasonable expense and omitting proprietary information,
a report disclosing the business risk related to developments in the scientific,
political, legislative and regulatory landscape regarding climate change.

A copy of the Proposal, as well as related correspondence from the Proponent, is attached to
this letter as Exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2012 Proxy Materials pursuant to Rule 14a-8(i)(12)(iii) because the
Proposal deals with substantially the same subject matter as three previously submitted
shareowner proposals that were included in the Company’s 2007, 2008 and 2011 proxy
materials, and the most recently submitted of those proposals did not receive the support
necessary for resubmission.

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(12) Because It Relates To
Substantially The Same Subject Matter As Three Previously Submitted Proposals,
And The Most Recently Submitted Of Those Proposals Did Not Receive The Support
Necessary For Resubmission.

Under Rule 14a-8(i)(12)(iii) a shareowner proposal dealing with “substantjally the same
subject matter as another proposal or proposals that has or have been previously included in
the company’s proxy materials within the preceding 5 calendar years,” may be excluded
from proxy materials “for any meeting held within 3 calendar years of the last time it was
included if the proposal received less than 10% of the vote on its last submission to
shareowners if proposed three times or more previously within the preceding 5 calendar
years.”

A. Precedent Regarding Exclusion Under Rule 14a-8(i)(12).

The Commission has indicated that the reference in Rule 14a-8(i)(12) that the proposals must
deal with the “substantially the same subject matter” does not mean that the previous
proposals and the current proposal must be identical. While the predecessor to Rule 14a-
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8(i)(12) required a proposal to be “substantially the same proposal” as prior proposals, the
Commission amended the rule in 1983 to permit the exclusion of a proposal that “deals with
substantially the same subject matter.” Exchange Act Release No. 20091 (Aug. 16, 1983)
(the “1983 Release™). In the 1983 Release, the Commission explained the reason for and
meaning of the revision, stating:

The Commission believes that this change is necessary to signal a clean break
from the strict interpretive position applied to the existing provision. The
Commission is aware that the interpretation of the new provision will
continue to involve difficult subjective judgments, but anticipates that those
judgments will be based upon a consideration of the substantive concerns
raised by a proposal rather than the specific language or actions proposed to
deal with those concerns.

Consistent with the language of the rule, the Staff has confirmed numerous times that

Rule 14a-8(i)(12) does not require that the proposals, or their subject matters, be exactly the
same in order for a company to exclude the later-submitted proposal. The Staff has focused
on the “substantive concerns” raised by the proposal as the essential consideration when
determining whether it deals with substantially the same subject matter, rather than the
specific language or corporate action proposed to be taken.

The Staff has applied the “substantive concerns” standard rather than the specific language or
action standard for proposals that, similar to the ones involved here, pertain to environmental
matters. In General Motors Corp. (avail. Apr. 4, 2002), the Staff concurred with the
exclusion of a shareholder proposal recommending that the board of directors annually
publish a report on climate changes and the production and absorption of carbon dioxide.
That proposal requested inclusion of specific data, including temperature measurements,
effects of atmospheric gases, sun radiation and carbon dioxide production and a costs and
benefits analysis related to global warming and cooling. The Staff concurred that the
proposal was excludable because it dealt with “substantially the same subject matter” as prior
proposals that requested reports on greenhouse gas emissions and climate changes. While
the earlier proposals focused more on the company’s operations and the latter focused on
more detailed scientific measurements, the Staff concurred that the subject matter of both—
greenhouse gas emissions and changes in climate—was substantially the same subject matter
and therefore excludable. See Dow Chemical Co. (avail. Mar. 5, 2009) (proposal requesting
the company to report on expenditures relating to health and environmental consequences of
a particular product was excludable because it dealt with substantially the same subject
matter as previous proposals requesting reports on the extent to which Dow products may
cause or exacerbate asthma); Great Lakes Chemical Corp. (avail. Feb. 22, 2006) (concuiring
with the exclusion of a proposal requesting a report on methyl bromide production as relating
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to “substantially the same subject matter” as prior proposals, which concerned phasing out
production and sales of methyl bromide).

Further, in General Electric Co. (avail. Jan. 29, 1999), the Staff concurred in the exclusion of
a proposal requesting a report that examined the feasibility of the company’s withdrawal
from the promotion and production of new nuclear power reactors and the decommissioning
of reactors currently on-line, including the environmental impacts from the company’s
participation in nuclear power because the proposal dealt with “substantially the same subject
matter” as a prior proposal requesting that management assist in closing nuclear operations.
The Staff focused on the similar substantive concerns, noting that the “proposals submitted to
votes [previously], when viewed together with their supporting statements, appear to focus
on decommissioning reactors and halting the company’s promotion of nuclear power.”

While supporting statements can assist in showing the substantive concerns implicated by
proposals, in ConocoPhillips (avail. Mar. 5, 2009) the Staff clarified that variations in the
supporting statements did not impact the applicability of Rule 14a-8(i)(12) when the
proposals were nearly identical. T

Similarly, the Staff has concurred with the exclusion of numerous proposals sharing the same
substantive concerns across a wide variety of social and policy issues. For instance, the Staff
has concurred in the exclusion of proposals dealing with animal research and general welfare
where the proposals share the same subject matters, but do not necessarily request the same
corporate action to be taken. In Wyeth (avail. Feb. 15, 2008), the Staff concurred with the
exclusion of a proposal requesting a report on the company’s exportation of animal
experimentation and the extent to which the company adheres to animal welfare standards in
foreign countries. The Staff concurred that the proposal addressed substantially the same
subject matter as a previously submitted proposal requesting that the company adopt and post
an Animal Welfare Policy and a report requesting an explanation of the extent to which
laboratories adhere to such policy, as well as another previously submitted proposal
requesting the board to issue a policy statement publically committing to use in vifro tests in
specific situations and generally committing to the elimination of product testing on animals.
See Merck & Co., Inc. (avail. Dec. 15, 2006) (proposal requesting the board of directors
prepare a feasibility study on amending the company’s animal research policy to extend to
contract laboratories and address the animals’ social and behavioral needs was excludable
because it addressed substantially the same subject matter, despite the fact that it requested
different actions, as prior proposals requesting that the company commit to non-animal
methods for certain tests and petition governmental agencies to accept alternative test
methods).

The Staff has also focused on the “substantive concerns” raised by a proposal rather than the
specific language to exclude proposals on substantially the same subject matter in diverse
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social and policy subject matters beyond environmental issues. See Wells Fargo & Co.
(avail. Feb. 11, 2009) (excluding proposal requiring a report of the company’s home
preservation rates from 2003 to 2008 and requesting data therein be disaggregated based on
race because the proposal dealt with substantially the same subject matter as prior proposals
that requested a report on the racial and ethnic disparities in the cost of loans provided by the
company); Medtronic Inc. (avail. June 2, 2005) (proposal requesting that the company list all
of its political and charitable contributions on its website was excludable as it dealt with
substantially the same subject matter as a prior proposal requesting that the company cease
making charitable contributions); Bank of America Corp. (avail. Feb. 25, 2005) (same); Dow
Jones & Co., Inc. (avail. Dec. 17, 2004) (proposal requesting that the company publish
information in its proxy materials relating to its process for donations to a particular non-
profit organization was excludable because it dealt with substantially the same subject matter
as a prior proposal requesting an explanation of the procedures governing all charitable
donations); Saks Inc. (avail. Mar. 1, 2004) (proposal requesting that the board of directors
implement a code of conduct based on International Labor Organizations standards, establish
an independent monitoring process and annually report on adherence to such code excludable
as it dealt with substantially the same subject matter as a proposal requesting a report on the
company’s vendor labor standards and compliance mechanism).

The Staff has applied the “substantive concerns” standard broadly across social and policy
issues, including environmental concerns. The precedent letters demonstrate that despite
differing language and actions requested, proposals that shared the same underlying concerns
were found to be excludable under Rule 14a-8(i)(12). ,

B. The Proposal is Excludable Because it Deals with Substantially the Same Subject
Matter as Three Previously Submitted Proposals.

The substance of the Proposal raises the same substantive concerns and relates to
“substantially the same subject matter” as three previously submitted proposals (the
“Previous Proposals”). First, the Company included a nearly identical shareowner proposal
in its 2011 proxy materials for the annual meeting held on April 27, 2011 (the “2011
Proposal,” attached as Exhibit B). That proposal, also submitted by the National Center for
Public Policy Research, requested that the Board:

prepare by October 2011, at reasonable expense and omitting proprietary
information, a report disclosing the business risk related to developments in
the scientific, political, legislative and regulatory landscape regarding climate
change.
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Second, the Company also included a shareowner proposal submitted by the Free Enterprise
Action Fund in its 2008 proxy materials for the annual meeting held on April 23, 2008 (the
“2008 Proposal,” attached as Exhibit C). The 2008 Proposal requested that the Board:

prepare by October 2008, at reasonable expense and omitting proprietary
information, a global warming report. The report may discuss the:
1. Specific scientific data and studies relied on to formulate GE’s
climate policy;
2. Extent to which GE believes human activity will significantly alter
global climate, whether such change is necessarily undesirable and
whether a cost-effective strategy for mitigating any undesirable change
is practical;
3. Estimates of costs and benefits to GE of its climate policy.

Third, the Company included a shareowner proposal that was also submitted by the Free
Enterprise Action Fund in its 2007 proxy materials for the annual meeting held on April 25,
2007 (the “2007 Proposal,” attached as Exhibit D). The 2007 Proposal, which is practically
identical to the 2008 Proposal, requested that the Board:

prepare by October 2007, at reasonable expense and omitting proprietary
information, a global warming report. The report may discuss the:
1. Specific scientific data and studies relied on to formulate GE’s
climate policy;
2. Extent to which GE believes human activity will significantly alter
global climate, whether such change is necessarily undesirable and
whether a cost-effective strategy for mitigating any undesirable change
is practical;
3. Estimates of costs and benefits to GE of its climate policy.

As noted above, under Rule 14a-8(i)(12), a company may exclude a shareowner proposal
from its proxy materials if such proposal “deals with substantially the same subject matter”
as other proposals that the company “previously included in [its] proxy materials within the
preceding 5 calendar years.” The substantive concern expressed in the Proposal and in the
Previous Proposals is the impact of climate change on the Company’s business. While the
specific language and specific actions proposed in the Proposal and the Previous Proposals in
some instances may differ, the fact that they deal with substantially the same subject matter
is demonstrated through the below discussion.

o The Proposal and the 2011 Proposal, which were submitted by the same organization,
share nearly identical wording—only the date in which the report would be due
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differs. Further, there are only minor variations in the supporting statements. Based
upon the Staff’s exclusion in ConocoPhillips (avail. Mar. 5, 2009), discussed earlier,
the minor variations in the supporting statements are not significant to the
determination that the proposals share the same substantive concerns. These near
identical proposals clearly meet the requirement of relating to “substantially the same
subject matter” as interpreted by the Staff.

The 2007 and 2008 Proposals likewise are virtually identical to one another, and
relate to the same substantive concemns as the Proposal. While these two proposals
request a “global warming” report, the resolutions state that the appropriate topics to.
be addressed in that report include strategies relating to global climate change.
Moreover, “global warming” and “climate change” have become synonymous in
common lexicon.

All of the proposals’ supporting statements are substantively the same, as they all
discuss the impact of climate change on the Company’s business, question the
scientific evidence around climate change and address the effect on the Company’s
business of governmental actions relating to climate change. The Staff’s decision in
General Electric that proposals should be viewed “together with their supporting
statements,” reinforces that these proposals share the same substantive concerns,
despite differences in language.

We further believe that the 2007 and 2008 Proposals follow the precedent set forth in
the General Motors letter, and deal with “substantially the same subject matter.” As
in General Motors, the reports requested by the two proposals “cover some of the
same items.” In the precedent, one proposal emphasized operations while the other
scientific measurements. However, both shared the same substantive concern:
greenhouse gas emissions and changes in climate. Similar to the precedent, the
Proposal and the 2007 and 2008 Proposals share the same substantive concern— .
climate change, as well as many of the same specific concerns, such as scientific data
and business considerations that reinforce that they are “substantially the same
subject matter.”

The Proposal and the 2007 and 2008 Proposals are distinguishable from the Staff’s
decision in Goldman Sachs Co. (avail. Feb. 7, 2011), in which the Staff found the
proposal not to be excludable under Rule 14a-8(i)(12). In that instance the proposal
requested a “report disclosing the business risk related to developments in the
political, legislative, regulatory and scientific landscape regarding climate change.”
The Staff found this was not “substantially the same subject matter” as a prior
proposal requesting a sustainability report that included a definition of sustainability
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and a review of “policies, practices and projects related to social, environmental and
economic sustainability.” The prior proposal’s supporting statements made clear that
the motivation behind the request was the belief that the company’s actions regarding
a specific sustainable development project were inconsistent with its environmental
policy; and focused solely on the case of a land donation in Chile. It did not mention
climate change in either the proposal or the supporting statement. The substantive
concems of the proposals— the effect of climate change on the company’s business
and the effect of the company’s operations on environmental sustainability — were
not the same and therefore the proposal was not excluded under Rule 14a-8(i)(12).
However, unlike Goldman Sachs, both the Proposal and the 2007 and 2008 Proposals
relate to the same substantive concern, climate change.

e Further, the Proposal and the 2007 and 2008 Proposals are more similar to each other
than were many of the proposals discussed in the precedent letters above. For
instance, not only do they share more similarities than the climate change report
proposals in General Motors, but they also are more similar to each other than were
the proposals properly excluded in either Wyeth or Merck, where the Staff found a
proposal requesting a feasibility study on amending the company’s animal research
policies dealt with the same substantive concern as a proposal that the company
commit to using non-animal testing methods. The actions requested in these
proposals were significantly more diverse than the actions requested in the
Company’s proposals.

The substance of the Proposal and the Previous Proposals—the impact of climate change on
the Company’s business—deals with the same concern, and thus, the Proposal and the
Previous Proposals deal with “substantially the same subject matter” for purposes of Rule*
14a-8(i)(12).

C. The Proposal is Excludable Because the Most Recently Submitted of the Previous
Proposals Did Not Receive the Support Necessary for Resubmission.

In addition to requiring that the proposals address the same substantive concern,

Rule 14a-8(i)(12) also sets thresholds with respect to the percentage of shareowner votes cast
for the last proposal submitted and included in the Company’s proxy materials. The most
recently submitted of these proposals, the 2011 Proposal, was included in the Company’s
2011 proxy materials. According to Staff Legal Bulletin No. 14 (July 13, 2001) (“SLB 14”),
only votes for and votes against a proposal are included in the calculation of the shareowner
vote for the previous proposals. Abstentions and broker non-votes are not included. See
SLB 14. According to the Company’s Form 8-K filed on May 2, 2011, there were
240,369,492 votes cast in favor of, and 4,924,813,208 votes cast against the 2011 Proposal.
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See Exhibit E. Calculating the votes in accordance with the SLB 14 guidelines, 4.7% of the
votes cast were in favor of the 2011 Proposal.

Thus, the last time that the Company’s shareowners considered a substantially similar
proposal, it received significantly less than 10% of votes cast. Under Rule 14a-8(i)(12)(iii),
company may exclude a proposal that deals with substantially the same subject matter as
previously submitted proposals if the proposal received “less than 10% of the vote on its last
submission to shareholders if proposed three times or more previously within the preceding 5
calendar years.” Therefore, the Proposal is excludable under Rule 14a-8(i)(12)(iii) because
the 2011 Proposal received less than 10% of votes cast.

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will
take no action if the Company excludes the Proposal from its 2012 Proxy Materials.

We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. Correspondence regarding this letter
should be sent to me at shareholderproposals@gibsondunn.com. If we can be of any further
assistance in this matter, please do not hesitate to call me at (202) 955-8671 or Lori
Zyskowski, the Company’s Corporate & Securities Counsel, at (203) 373-2227.

Sincerely,

LW

Ronald O. Mueller

Enclosures

cc:  Lori Zyskowski, General Electric Company
Amy Ridenour, Chairman, The National Center for Public Policy Research
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Mr. Brackett B. Denniston. III
Secretary

General Electric Company
3135 Easton Tumnpike
Fairfield, CT 06821

Dear Mr. Denniston:

I hereby submit the enclosed shareholder proposal (“Proposal™) for inclusion in the General
Electric Company (the “Company™) proxy statemeat to be circulated to Company shareholders in
conjunction with the next annual meeting of shareholders. The Proposal is submitted under Rule
14(a)-8 (Proposals of Security Holders) of the U.S. Securities and Exchange Commission’s
proxy regulations.

The National Center for Public Policy Research owns 268 (two hundred and sixty-eight) shates
of the Company’s common stock that have been held continuously for more than a year prior to
thjs date of submission. We intend to hold the shares through the date of the Company’s next
anmual meeting of sharcholders. Proof of ownership is attached.

If you have any questions or wish to discuss the Proposal, please contact me via my direct-dial
number of 202-262-9204 or at the National Center office at 202-543-4110. Copies of
correspondence o a request for a “no-action” letter shiould be forwarded to Ms. Amy Ridenour,
Chairman, The National Center for Public Policy Research, 501 Capitol Court N.E., Suite 200,
Washington, DC 20002.

vy W

Amy Ridenour
Chairman
The National Center for Public Policy Research

Attachments: Shareholder Proposal - Climate Change Risk Disclosure
Proof of Continuous Ownership

301 Capol Conrre N.E., Suite 200
. DG, 20002
(202} 5434110  Fax (202) 543-5975
info@nacional & Www.national ™
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Climate Change Risk Disclosure

Resolved: The shareholders request that the Board of
Directors prepare by November 2012, at reasonable expense
and omitting proprietary information, a report disclosing
the business risk related to developments in the
scientific, political, legislative and regulatory landscape
regarding climate change. :

Supporting Statement

In 2010, the Securities and Exchange Cosmmission (SEC)
issued interpretive guidance on disclosure requirements
regarding developments relating to climate change.
Codifying SEC guidance would fully comply with the candid
disclosure of business risks that is embedded in SEC policy
and it would serve in the best interest of the company and
shareholders.

GE will be materially affected by developments concerning
climate change. Demand for the company’s renewable enexrgy
products is significantly driven by government action based
on the hypothesis that activity principally through the
emissions of greenhouse gases are responsible for global

warming.

Changas in the climate science and the prospacts for
related government action will affect our company.

The quality, integrity and accuracy of climate science has
been called into question. o

In 2010, the IPCC acknowledged its Nobel Prize-winniang 2007
report on which significant government initiatives rely
included inaccuracies and exaggerated claims based on
questionable data sources.

Demand for the company’s renewable energy products is
affected by government subsidies and regulations, but these
are subject to sudden and unpredictable change.

The defeat of the Waxman-Markey cap-and-trade bill weakened
the demand for renewable energy products.

Republican control of the U.S. House of Representatives in
January 2011 altered the likelihood that cap-and~trade
legislation will be adopted. The White House has sought
regulation of greanhouse gases by the Environmental
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Protection Agency (EPA), but this is uncertain as the House
in 2011 passed the Energy Tax Prevention Act to prevent

this.

State participation in regional cap-and-trade agreements
are in flux. New Jersey is ending its participation in the
Regional Greenhouse Gas Initiative and a lawsuit has been
filed over New York's participation.

A General Electric executive acknowledged the government
impact on renewable energy, saying, “Without clean-energy
mandates or tax subsidies, wind struggles to compete with
cheap natural gas. And there’s uncertainty about those
subsidies, particularly in the USA, where Congress is
looking to manage budget deficits.”

Budget pressures in the U,S8. and European Union are
exacerbating cutbacks in renewable energy subsidies.

Germany, Spain and the United Kingdom are making
significant cuts in renewable energy subsidies, creating
additional uncertainty for investors. Reacting to a planned
cut of about 50 percent for solar energy in the UK, the
chairman of Solar Century said, ~It will cause many
bankruptcies in the rest of the jindustry.”

Shareholders need transparency and full disclosure to be
able to fully evaluate the business risk associated with
developments in the scientific, political, legislative and
regulatory landscape regarding climate change.
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S UBS o

Tel. 202-583-4000
Fax 202-585-5317
800-382-9969 Ext. 3136

ww ubs.com

Steve Brinckhaus

UBS Financial Services Inc.
1501 K St. NW Suite 1100
Washington, DC 20005

November 14, 2011

Mr. Brackett B. Denniston, JIT
Secretary _
General Electric Company
3135 Easton Turnpike
Fairfield, CT 06821

Re: Shareholder Resolution for the National Center for Public Policy Rescarch.
Dear Mr. Denniston:

UBS hokis 268 shares of General Electric Company (tbe *Company™) cormmon stock

beneficially for the National Centes for Public Policy Rescarch, the proponent of a shareholder
proposal submitted to General Electric Company and submitted in accordance with Rule [4(a)-8 -
of the Securities and Exchange Act of 1934. The shares of the Company stock held by UBS

have been beneficially owned by the National Center for Public Policy Research continuously

for more than one year prior to the submission of its resolution. These shares were purchesed on
October 29, 2009 and UBS continues to hold the said stock.

Should you have any questions regarding this matter, please give me a-call. My telephone
nusmber is 202-585-5368.
Sin

Yoy

Steve Brinckhaus
Registered Client Service Associate
UBS Financial Services Inc.

ae: Amy Ridenour, National Center for Public Policy Research

UBS Rnancist Services ine. it » websidlary of IMIS AG,
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Moreover, the option grants in 2009 and 2010 were a fair response to conditions during a period of economic stress. During this time, the

[y Sation, theTo fro2

company quickly responded and took extraordinary actions o kee 5ars and 5e It TESPEtt 1 COMpEnTS N pany froze
salaries in early 2009, and only in 2010 did we begin to restore modest increases of 24 months or longer for senior executives. Total
annual bonus payments for the 2008 and 2009 performance years, payable in February 2009 and February 2010, respectively, reflect the
challenging operating environment. The company further curtalled compensation and conserved cash by canceling its Long-Term Performance
Award program for 2009 and by not awarding RSUs, The effect of these actions, coupled with market forces outside of management's control
that were impacting the value of GE's stock, required the MDCC to assess whether GE had appropriate incentives in place to retain and incent GE
leaders during the challenging recovery period. The MDCC also had to consider that GE executives were particularly sought-after candidates for
CEO and other senior leadership positions at other companies during this difficult period. Based on these key factors, and the very favorable
accounting cost of awarding stock options versus other forms of compensation in this environment, the MDCC decided to shift compensation to
the potential value of stock options. The MDCC betieves that the stock option awards granted in 2009 and 2010, which have a five-year vesting
schedule, have strong retention characteristics and provide strong performance incentives aligned with shareowner interests because they will
only have value if GE's share price increases. Withdrawing a portion of previously granted stock option awards would severely undermine the
key objectives of our compensation program. Therefore, the Board recommends a vote AGAINST this proposal.

» Shareowner Proposal No. 4—Climate Change Risk Disclosure

The National Center for Public Policy Research, 501 Capital Court, N.E., Suite 200, Washington, DC 20002, has notified us that its representative
intends to present the following proposal at this year's meeting:

Resolved: The shareholders request that the Board of Directors prepare by October 2011, at reasonable expense and omitting proprietary
information, a report disclosing the business risk related to developments in the sclentific, political, legislative and regulatory landscape regarding
climate change.

Supporting Statement -

in 2010, the Securities and Exchange Commission (SEC) issued interpretive guidance on disclosure requirements regarding developments
relating to climate change. Codifying SEC guidance would fully comply with the candid disclosure of business risks that is embedded in SEC policy
and it would serve in the best interest of the company and shareholders.

GE will be materially affected by developments conceming climate change. Demand for the company’s renewable energy products is
significantly driven by govemment action based on the hypothesis that industrial activity principally through the emissions of greenhouse gases
are responsible for global warming.

Changes in the climate science and the prospects for related govemment action will ffect our company.

The quality, integrity and accuracy of global waming science has been called into question:

Documents and emails released from the Climatic Research Unit (CRU) of the University of East Anglia in late 2009 exposed vulnerebilities in
the reliability and objectivity of key information provided to the United Nations' influential Intergovemmental Panel on Climate Change (IPCC).

In 2010, the IPCC acknowledged its Nobel Prize-winning 2007 report on which significant government initiatives rely included inaccuracies
and exaggerated claims based on questionable data sources.

Changes in the political landscape bring uncertainty to business plans based on government action on climate change:

GE relies on govemment action such as the Waxman-Markey cap-and-trade legisiation to obtain certain financial advantages from dimate
change-related investments. A company document highlighting the importance of the legisiation stated, “On ciimate change, we were abla to work .
dosely with key authors of the Waxman-Markey climate and energy bill, recently passed by the House of Representatives. if this biB is enacted
into law it would benefit many GE businesses.”

The pending transfer of the U.S. House of Representatives from Democrat to Republican control in January 2011 reduces the likelihood that
any cap-and-trade legislation will be adopted by Congress. Failure of cap-and-trade to become law constitutes a business risk.

Govemment fiscal considerations can affect business plans:

Demand for the company’s renewable energy products is affected by government subsidies but this source of funding can suddenly be
reduced or eliminated. For instance, budget deficits in European countries resulted in subsidy cuts for wind and solar energy, creating uncertainty
for investors.

Shareholders need transparency and full disclosure to be able to fully evaluate the business risk associated with developments inthe
scientific, political, fegislative and regulatory landscape regarding cimate change.
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Your Board of Directors recommends a vote AGAINST this proposal.

The prospect of climate change poses challenges to the world. GE's response to these challenges includes its ecomagination initiative, which
focuses on developing new and better energy-efficient products and services for our customers, helping to implement responsible energy policy
around the world, and using resources wisely in our operations. In support of ecomagination, we monitor political, legislative and regulatory
developments rejated to climate change. We disclose on our website our perspective on the effect that climate change, and the political,
legislative and regulatory responses to i, have on our business. We also disclose information about our approach to environmental policy issues
in the GE Citizenship Report (www.ge.com/citizenship/index.html) and on the “Our Viewpoints® webpage
(wwaw.ge.com/news/our_viewpointsAndex.html ). Further, GE provides information about our ecomagination efforts in the GE ecomagination report.
in view of the constantly changing political, legistative and regulatory landscape regarding climate change, and GE’s many ongoing and
transparent initiatives and engagement with respect to climate change, as well as GE's existing reports and disclosure practices, we do not
believe that the report requested by the Proposal ig necessary or an appropriate use of resources. Therefore, the Board of Directors
recommends that shareowners vote AGAINST this proposal.

« Shareowner Proposal No. 5—Transparency in Animal Research

Julla Randall, 4210 Oakridge Lane, Chevy Chase, MD 20815, has notified us that she intends to present the following proposal at this year's
meeting:

RESOLVED, to promote transparency and minimize the use of animals, the Board Is requested to issue an annual report to shareholders
disclosing the number and species of all animals used in-house and at contract research laboratories; the number and species used for explicitly
required tests; the number and species used in basic research and development; and the Company’s plans to reduce and phase out animal
testing wherever possible.

SUPPORTING STATEMENT

Our Company has posted on its website Renewing Responsibilities *—a detailed account of General Electric’s accomplishments aimed at
protecting the environment and indigenous peoples. However, Renewing Responsibilities contains no information conceming the Company’s
accomplishments in the reduction and replacement of animals used for research and regulatory testing even though our Company acknowledges
that such testing involves animal suffering. 2 Multi-national companies such as Shell® and Novo Nordisk* disclose animal use numbers and publicize
their efforts to incorporate replacement methods.

GE Heaithcare and GE's subsidiary Amersham develop medical products for humans and have a responsibility to use the most scientificalty
rigorous, human-relevant methods available. Animals used in laboratory experiments experience pain, fear and stress. They spend their lives in
unnatural settings—caged and deprived of companionship—eand subjected to painful experiments. Undercover investigations have exposed
atrocities even in accredited institutions and filmed footage shows animals being beaten and otherwise tormented and abused. S

Our Company has an ethical and fiscal obligation to ensure that a minimum number of animals are used and that the best science possible is
employed In the development of products. Given the fact that 92% of drugs deemed safe and effective when tested in animals fail when tested in
humans and that, of the remaining 8%, half are later relabeled or withdrawn due to unanticipated, severe adverse effects, there is a clear *
scientific imperative for improving how our Company's products are tested. &

in amending Renewing Responsibilities to address animal testing, our Company should consider the recent report published by the National
Academies’ National Research Council. That report states that recent scientific advances can “transform toxicity testing from a system based on
whole-animal testing to one founded primarily on in vitro methods.”” These approaches will improve efficiency with cost cutting, increased speed,
greater predictivity to humans, and reduced animal use and suffering.

' http:/iwww.ge.com/citizenship/reporting/index.jsp
hitp:/Awww.ge.com/citizenship/our-priorities/our-products-services/product-services-issues/
http://www.shell.com/home/content/environment society/environment/product_stewardship/animal testing
http://www.novonordisk.com/science/bioethics/animal_sthics.asp

No undercover investigation has been undertaken at a GE facility though recent atrocities uncovered in a contract testing laboratory can be
viewed at http://origin.www.peta.org/tvivideos/animal-experimentation/599609536001.aspx. GE's animal welfare policy is referenced in
footnote 2, Although GE’s policy extols the virtues of the 3Rs, there is no transparency in terms of measuring Its success.

®  FDA Commissioner: hitp:/Awww.fda.gov/NewsEvents/Speeches/ucm053538.htm

T Toxicity Testing in the 212t Century: A Vision and a Strategy { NRC 2007)
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Current disdlosure is insufficient to aliow the Company’s Board and its shareholders to fully evaluate the charitable use of corporate assets,
especially for controversial causes.

In both 2006 and 2007 the Rainbow/PUSH Coalition purported that the Company was a sponsor of two conferences in each year, and made
use of the Company s rame arna 1ogo. OnmAp 'iiin“gw-r:lu'.\ eported, “GE-spokesmen-tete O'Foole-said-the-company-has ne
given directly to (Jesse) Jackson’s organization, but could not rule out that a GE grant recipient might have shared its funding.”

Your Board of Directors recommends a vote AGAINST this proposal.

GE strives to positively affect the communities in which its employees work and live. We believe that a critical element of this objective is making
contributions to charitable organizations and community initiatives, in our 2007 Citizenship Report, we extensively address the significant
components of our philanthropy, volunteerism, product and service donations and humanitarian aid. In 20086, the GE Foundation and GE
businesses gave a combined total of approximately $159 million to charitable organizations and community initiatives. Of this amount, the GE
Foundation gave $89 million primarily to strengthen education and GE businesses donated $70 million comprised of both cash and donations of
products and services to educational and charitable institutions. Infonmation conceming charitable activities can be found on the GE Foundation
website at www.ge.comAfoundation/index.htm!, where we disclose all of the Foundation's charitable contributions of $10,000 or more. We believe
that the level of information given about our charitable contributions, including at the GE Foundation website, provides extensive information on
our charitable activities and is ample for our stakeholders, including investors, to understand the nature of our activities. We do not believe that
additionat disclosure would provide further useful information. Therefore, the Board recommends a vote against this proposal.

« Shareowner Proposal No. 6—Global Warming Report

The Free Enterprise Action Fund, 12309 Briarbush Lane, Potomac, MD 20854, has notified us that its representatives, Steven J. Milloy or Thomas
J. Borelli, intend to present the following proposal at this year's meeting:
Resolved: The shareholders request that the Board of Directors prepare by October 2008, at reasonable expense and omitting proprietary
information, a global warming report. The report may discuss the:
1.  Specific scientific data and studies relied on to formulate GE's climate policy;
2. Extent to which GE believes human activity will significantly alter global climate, whether such change is necessarily undesirable
and whether a cost-effective strategy for mitigating any undesirable change is practical;
3. Estimates of costs and benefits to GE of its climate policy.

Supporting Statement:

in May 2005, GE announced its “Ecomagination” marketing initiative — a *strategy to respond to the needs of GE customers for technological
sofutions to environmental regulatory requirements.” We support GE's effort to sell cost-effec