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Step-Up Public Income Notes Due
January 28, 2035

Securities Registered Pursuant to Section 12(g) of the Act:
Title of each class

None.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes þ No ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. þ

Indicate by check mark whether the registrant is an accelerated filer (as defined in Exchange Act Rule 12b-2). Yes
¨ No þ

Aggregate market value of the outstanding common equity held by nonaffiliates of the registrant as of the last
business day of the registrant’s recently completed second fiscal quarter: None.

At February 28, 2005, 3,985,403 shares of voting common stock, which constitute all of the outstanding common
equity, with a par value of $14 were outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

The consolidated financial statements of General Electric Company, set forth in Amendment No. 1 to the Annual
Report on Form 10-K/A of General Electric Company for the year ended December 31, 2004 are incorporated by
reference into Part IV hereof.

REGISTRANT MEETS THE CONDITIONS SET FORTH IN GENERAL INSTRUCTION I(1)(a) AND (b)
OF FORM 10-K AND IS THEREFORE FILING THIS FORM 10-K WITH THE REDUCED DISCLOSURE
FORMAT.
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2005 Restatement

Overview

We are filing this amendment to General Electric Capital Corporation (GECC) Annual Report on Form 10-K for the
year ended December 31, 2004, to amend and restate financial statements and other financial information for the years
2004, 2003 and 2002 and financial information for the year 2001 and for each of the quarters in the years 2004 and
2003 with respect to the accounting for certain derivatives transactions. These transactions relate to treasury
operations at GECC. The effect of the restatement on our statement of financial position at the end of the reported
periods is immaterial and the restatement has no effect on our cash flows.

Cumulatively through December 31, 2004, and separately in first quarter 2005, this non-cash restatement had the
following earnings effects:

Effects of Correction

(In millions) Total
Quarter ending
March 31, 2005

Cumulative through
December 31, 2004

Increase (decrease) in earnings
before
accounting changes

$ 381 $ (78) $ 459

Accounting changes 157 - 157
Increase (decrease) net earnings$ 538 $ (78) $ 616

We have also determined that a control deficiency related to this subset of derivatives giving rise to the restatement
constituted a material weakness in our internal control over financial reporting. The material weakness related to
accounting for derivatives that were entered into prior to August of 2003 (except for one immaterial transaction), and
there were no subsequent transactions of this sort. We have fully remediated that weakness as of the date of this
report. See “Item 9A - Controls and Procedures.”

Internal Audit

In the course of a regularly scheduled audit, our internal corporate audit staff identified errors with respect to GECC’s
use of hedge accounting for certain transactions under Statement of Financial Accounting Standards No. 133,
Accounting for Derivative Instruments and Hedging Activities, as amended (SFAS 133). Descriptions of these errors
follow:

·The first errors were in accounting for interest rate and currency swaps at GECC that included fees paid or received
at inception. These swaps related to about 14% of our overall borrowings at January 1, 2001, and about 6% of our
overall borrowings at December 31, 2004. Our initial accounting viewed these fees as immaterial. KPMG LLP, our
independent registered public accounting firm, reviewed this initial accounting in connection with their 2001 audit. In
2003, we discontinued use of such swaps, except for one immaterial transaction, but continued the previous
accounting for those already in place. Because of the swap fees, however, the fair values of the swaps were not zero
at inception as required by SFAS 133 and, accordingly, we were required to, but did not, test periodically for
effectiveness.

(3)
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·The second errors arose from a hedge accounting position related to a portfolio of assets consolidated by GECC in
July 2003 at implementation of Financial Accounting Standards Board Interpretation No. (FIN) 46, Consolidation of
Variable Interest Entities. This portfolio included assets equal to 2% and 1% of GE’s total assets at consolidation and
at December 31, 2004, respectively. We entered into interest rate swaps in 2003 to adjust the economic yield on these
newly-consolidated fixed-rate assets from a fixed to a floating rate. Adhering to our hedge documentation at the 2003
inception of these swaps, we did not perform subsequent periodic testing of their effectiveness. We determined as a
result of the internal audit that the prepayment penalties in the underlying assets, which penalties had not been
identified by us or KPMG LLP at implementation, were not appropriately mirrored in the associated swaps, as
required in order to avoid periodic testing of effectiveness under SFAS 133. Accordingly, periodic effectiveness
testing was required under SFAS 133 for these swaps.

·In the course of the internal audit, GE's internal audit staff also identified other errors under SFAS 133 with respect to
other aspects of certain swaps and other derivative instruments. Adjustments to correct the accounting for these
transactions also are included in our restated results of operations. We do not believe these other adjustments are
material, individually or in the aggregate, to our financial position or our results of operations for any reported period.

During its audit, the internal audit staff reported its findings to GE and GECC management, to KPMG LLP and to the
Audit Committee of the Board of Directors of GE. After initial discussions with the Audit Committee, GE and GECC
management reviewed these matters in further detail, and after completing its analysis on May 5, 2005, recommended
to the Audit Committee that previously reported financial results be restated to reflect correction of these errors. The
Audit Committee agreed with this recommendation. Pursuant to the recommendation of the Audit Committee, the
Board of Directors of GE and the Board of Directors of GECC determined at their respective meetings on May 5,
2005, that previously reported results for GECC be restated to eliminate hedge accounting for these swaps, and, in
light of the restatement, that the financial statements and other information referred to above should no longer be
relied upon.

Based on information to date, our personnel did not use these accounting issues to influence incentive or other
compensation in the past. Going forward, adjustments in the restated financial results will not be used to influence
positively any person’s compensation.

Restatement

In response to the issues raised by the internal audit relating to the derivatives transactions described above:

·we have completed a review of the documentation and accounting for interest rate and currency swaps with respect to
the types of hedging transactions affected by the restatement at GECC treasury operations;

· we are taking action to adjust our interest rate and currency swaps thereby eliminating any significant
volatility associated with these swaps; and

· we have reversed the effects of incorrect hedge accounting by restating our previously issued financial statements.

(4)
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Effects of Restatement

The following tables set forth the effects of the restatement relating to derivatives transactions on affected line items
within our previously reported Statements of Earnings and for the years 2004, 2003, 2002 and 2001 and for each of
the quarters in the years 2004 and 2003. The restatement has an immaterial effect on our Statements of Financial
Position at the end of each of the restated periods and has no effect on the timing or amount of operating cash flows.

Effects of Statements of
Earnings

(Income (expense);in millions) Total 2004 2003 2002 2001

Revenues $ 930 $ 503 $ 454 $ 16 $ (43)
Interest (170) (129) (67) 65 (39)
Provision for income taxes (301) (148) (153) (32) 32
Earnings before accounting
changes

459 226 234 49 (50)

Cumulative effect of accounting
changes

157 - - - 157

Net earnings $ 616 $ 226 $ 234 $ 49 $ 107

2004

(Income (expense);in millions) Total
First

quarter
Second
quarter

Third
quarter

Fourth
quarter

Revenues $ 503 $ 242 $ (254) $ 64 $ 451
Interest (129) (33) (33) (31) (32)
Provision for income taxes (148) (83) 114 (13) (166)
Net earnings $ 226 $ 126 $ (173) $ 20 $ 253
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