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PART |

ITEM 1. BUSINESS.

INTRODUCTION. GE Vernova Inc. (the Comfpany, GE Vernova, our, we, or us)is a gliobal leader in the electn'ccpower industry, with
Froducts and senvices that generate, transfer, orchestrate, convert, and store electricity. We design, manufacture, deliver, and senice
lechnologies to create a more reliable, secure, and sustainable electric %wer system, enabling electrification and decarbonization,
underpinning the progress and prosperity of the communities we serve. We are a purpose-buil oomlpan% positioned with a unique scope
and scale of solutions to help accelerate the energy transition, while senicing and growing our installed base and strengthening our own
proﬁéabilityand stockholder returns. We hawe a strong history of innovation, which is a key strength enabling us to meet our customers’
needs.

The breadth of our portfolio also enables us to provide an extensive range of technologies and integrated solutions to help advance our
customers’ energy and sustainability goals. Our installed base generates approximately 25% of the world’s electricity. Ve build, modernize,
and senice power systems to help our customers electrify their o;ﬁeratlons and economies, meet power demand growth, improve system
reliability and resiliency, and navigate the energy transition through limiting and reducing emissions. The portfolio of equipment and
senvices that we deliver is diversified across technology types and is adaptable based on electric power market conditions and demand.
GE Vernova Inc. is a Delaware corporation with corporate headquarters in Cambridge, Massachusetts. On April 2, 2024, General Electric
Company (GE), which now operates as GE Aeros Faoe, completed the previously announced spin-off (the Spin-Off) of GE Vernova. In
connection with the Spin-Off, GE distributed all of the shares of our common stock to its stockholders and we became an independent
company. See Note 1'in the Notes to the consolidated and combined financial statements for further information regarding the Spin-Off.



COMPANY STRATEGY. GE Vernova is positioned as an industry leader to fulfill the growing demand for electrical power, while driving the
energy transition forward. Our focus is on supplying our customers with T%)roducts and senvices necessaryto deliver reliable, affordable, and
sustainable electricity. WWe expect significant growth in demand for the offerings we provide to the electric power industry.
Our company strategy s focused on:
«Delivering on global sustainability by developing, providing, and senvicing technologies that enable electrification and
decarbonization.
-I\I/bétn_ta_itr;/ing and enhancing strong relationships with many of the leading and largest utilities, developers, governments, and
electricity users.
*Senvicing the existing installed base and delivering new technologies and processes, which improve customer outcomes while
driving increased profitability and cash flow.
«Improving margins and Iowerinlg risk through better underwriting.
-Streamlinin? our product portfolio to focus on core workhorse products, which will improve both cost and quality going forward.
+Using lean fo improve our cost structure and productivity levels across our business and corporate functions.
«Innovating and investing, along with third parties, in new offerings and technologies that will help customers electrify and
decarbonize the world.
+Allocating capital as a whole and within our various businesses — focused on generating cash flow to invest in our core
businesses, invest in targeted mergers and acquisitions (M&A), and return at least 1/3 of our cash generation to our stockholders.
SUSTAINABILITY. As a company whose technology base helps generate approximately 25% of the world’s electricity, our integration of
sustainability into our core business strategy and culture reflects our mission to electrify to thrive and decarbonize the world.
To operationalize this commitment, we have built the sustainability governance framework of “the Control Room.” The Control Room is led
by our Chief Sustainabili%(gfﬁoer, who supenises a cross-functional, global team, and chairs our Sustainability Council. Further, we have a
Safety and Sustainability Committee of the Board of Directors, which guides and oversees our sustainability goals, impacts, risks, and
efforts. Our operational efforts are aligned with our business strategy, the priorities of our stakeholders, our commitments, and our aim to
deliver innovative technologies to create a more sustainable electric power system.
The four pillars of our sustainability framework: Electrifg, Decarbonize, Consene, and Thrive:
*Blectrify: Catalyze access to more secure, sustainable, reliable, and affordable electricity, while helping to drive global
economic devel ent. \We seek to add power generation and c?rid capacity to strengthen current electricity infrastructure and
provide critical redundancy, support electrification in undersened regions, and encourage economic development.
*Decarbonize: Invent, de%{oy, and service technology to heIP decarbonize and electrify the world. We seek to advance both
the near-term impact by improving the trajectory on carbon intensity and the long-term impact by deploying products that are
increasingly capable of lower carbon emissions once supporting infrastructure is deployed at scale.
«Conserve: Innovate more while using less. Ve are working to reduce both our direct and indirect greenhouse gas emissions
and have set a goal to achieve carbon neutrality for our Scope 1 and Scope 2 emissions by 2030. We also support the transition
to a more circular economy and recognize the importance of critical raw materials and nature in our mission. We are working to
track 90% of our top Products as part of our circularity framework by 2030, including principles such as eco-design.
Thrive: Advance safe, responsible, and inclusive working conditions in our operations and across our value chain. e
are committed to prioritizing safety, building and fostering an inclusive workplace globallyand in the communities in which we
%zerate, promoting a culture of compliance and ethics, and advancing human rights across our supplychain. )

e global shift towards a variety of energy sources, evolvm%and increased environmental regulations and requirements, and climate
crgan teh effects ,kpresent both challenges and opportunities that mayimpact our business. See ltem 1A "Risk Factors" for further information
aboutthese risks.
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COMPETITION. We believe GE Vernova's businesses' ability to supply the electric power industry with a broad array of advanced
technologies for an intelligent, sustainable power system that hel E customers accelerate the energy transition is a key differentiator among
various competitors. Due to increasing demand exceeding available capacity for f)roducts and senvces that supply the electrical power
industry, we face growing competition from emerging threats. The continuing ability to reduce cycle times and ensure available capacityis
expected to allow us to remain competitive as demand for our products and senices grows significantly. In addition, continued investment
in our products and senices and emerging technologies is necessary for us to successfully compete and deliver economic value and
performance to our customers through efficiency, reliability, and affor abilig/.

Our businesses operate in highly competitive markets. \We compete based on product performance, quality, branding, senvice, and/or price
across the industries and geographies served. Various companies compete with us across single or multiple products and services.

Key Power segment competitors include Siemens Energy, Mitsubishi Power, Westinghouse, Framatome, and Rolls-Royce.

KeyWind segment competitors include Vestas, Siemens-Gamesa, Nordex, Envision, and Goldwind. ) o )
KgéElectnﬁcanon segment competitors include Hitachi Energy, Siemens Energy, Siemens, Schneider Electric, Mitsubishi Electric, and

SEGMENTS. We report three business segments that are aligned with the nature of equipment and senvices they provide, specifically
Power, Wind, and Electrification.

Power. Our Power segment serves power generation, industrial, government, and other customers worldwide with products and senices
related to energy production. Our cj)roducts and technologies harness resources such as natural gas, oil, diesel, water, and nuclear to
produce electric power and include gas and steam turbines, full balance of plant, upgrade, and senvice solutions.

Gas Pover - offers a wide spectrum of heaw-duty and aeroderivative %as turbines for utilities, indegaendent power producers, and
numerous industrial applications, ranging from small, mobile power fo utility scale power plants. Gas Power also delivers maintenance and
senvice solutions across total plant assets and over their operational lifecycle.

Nuclear Power - provides nuclear technology solutions for boiling water reactors including reactor design, reactor fuel and support services,
and the design and development of small modular reactors through joint ventures with Hitachi, Ltd.

Hydro Power - Frovides a portfolio of solutions and senvices for hydropower generation for both large hydropower plants and small
yropower solutions.

‘'eam Powver - offers a comprehensive range of steam turbine technologies and senvices primarily for nuclear power plants in North
America and coal-fired power plants, helping our customers deliver reliable energy, and supporting coal-fired plant customers transitioning
to a lower-carbon future.

We believe that gas ower plays an essential role in the energy transition, senving as a fundamental source of reliable and dispatchable
power to support industrialization, grid stability needs, and rising electricity demand from hyperscalers and data centers.

As of December 31, 2025, our fundamentals remained strong with approximately $94.4 billion in remaining performance obligations (RPO)
and a gas turbine installed base of approximately 7,000 units with approximately 1,800 units under long-term senvice agreements and an
average remaining contract life of apgronmatelym years. As of December 31, 2025, we had 51 HA-Turbines in RPO, 43 being installed
and commissioned, and 126 HA-Turbines in our installed base with approximately 3.6 million operating hours.

We maintain a strong focus on our underwriting discipline and risk management to secure deals that meet our financial hurdles and ensure
we deliver confidently for our customers. Operating in emerging markets presents uncertainties in deal closures due to financing and other
complexities. Given the long-cycle nature of our business and the ongoing challenges from inflationary pressures, our Power segment has
proad|veIY|mpIemented lean initiatives to sustain cost productivity, collaborated closelywith suppliers, and adjusted product and senice
pricing in line with market demand, inflation, and industry dynamics.



We continue to investin ne\mgroduct development. In Nuclear Power, we have an agreement with a customer for the deployment of small
modular nuclear reactor (SMR) technology, making it the first commercial contract of its kind in North America. We are also'in discussion
with the U.S. Administration regarding the development of SMRs. SMRs have the potential to reduce nuclear power plant costs and cycle
times through their standardized and modularized design. In Gas Power, we are committed to long-term investments to meet our growing
demand from our customers by enhancing production capacity at existing factories to address the increasing need for both equipment and
senices. We continue to invest in technologies and decarbonization pathways to deliver lower carbon-emitting and more reliable power,
launching our first commercial direct air capture deployment with a collaborator, using GE Viernova’s proprietary solid sorbent technologly.
We are committed to advancing decarbonization technologies that we believe will provide our customers with options for more renewable
and more dependable energy.

Wind. Our Wind segment includes our wind generation technologies, inclusive of onshore and offshore wind turbines and blades. In our
Wind segment, we engineer, manufacture, and commercialize wind turbines, an important technology playing a role in the energy transition
as we seek to decarbonize the world's energy sector.

Onshore Wind - delivers wind turbines, technologi/i and senices for the onshore wind power industry by focusing on workhorse products in
select geographies, while continuing to innovate the technology to create wind turbines suitable for various markets and environmental
conditions. Our workhorse products include our 2.8-127m, 3.6-154m, 6.1-158m, and 6.0-164m onshore units. \\ind senices assists
customers in improving cost, capacity, and performance of their assets over the lifetime of their fleets, utilizing digital infrastructure to
monitor, predict, and optimize wind farm energy performance.
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Offshore Wind - 1gsrovides offshore wind power technologies and wind farm development for the offshore wind power sector. Our workhorse
product in the offshore market is our Haliade-X220m offshore unit.
LMWind Power - designs, produces, and tests wind turbine blades.
As we focus on providing carbon-free electricity reliablgand at scale, we have simplified our segment management structure and portfolio
of product offerings, focusing on fewer and more reliable workhorse products. Our workhorse products account for approximately 75% of
our equipment RPO at December 31, 2025. Included in our RPO are senvices agreements on approximately 24,000 of our onshore wind
turbines, from an installed base of approximately 59,000 units.
At Onshore Wind, we are growing our installed base by focusing on customers and markets that best align with our product offering, design
philosophy, and supply chain footprint. The U.S. market currently represents approximately 60% of Onshore Wind's equipment RPO. This
market has seen various changes related to sector-sFeciﬁc tariffs and production tax credits, increasing short-term demand wvolatility. We
monitor government actions for any changes that could adverselyimpact wind turbine manufacturers, while making strategic investment
decisions that both preserve and enhance our competitive position in this market. In parallel, we are growing our international equipment
profitability by selling established workhorse products in markets where we have a competitive advantage. Finally, we continue to make
investments to improve our fleet availability and senices profitability.
At Offshore Wind, we continue to experience g;gssure related to our project costs and execution timelines, as we deliver on our existing
backlog. On December 22, 2025, the United States D?Partment of Interior announced that itis pausing the leases for all large-scale
offshore wind projects under construction in the United States, which had a directimpact on the Vineyard Wind project completion timeline.
Despite these challenges, we are focused on driving qualityimprovements, installation efficiencies, cost productivity, and working with
regulators to drive better outcomes for both our customers and businesses.
Hectrification. Our Electrification segment includes grid solutions and power conversion & storage, which we collectively refer to as
Electrification Systems, and Electrification Software, that provide products and senvices required for the transmission, distribution,
conversion, storage, and orchestration of electricity from point of generation to point of consumption. Several of the key offerings in this
segment, for example, include our high-voltadge direct current transmission (HVDC) and alternating current substation solutions, power
transformers, switchgear, synchronous condensers, and our grid automation related products and senvices.
Grid Solutions - enables power utilities and industries worldwide to effectively manage electricity from the point of generation to
consumption, helping improve the reliability, efficiency, and stability of the gfrid. Offerings include a comprehensive portfolio of equipment,
hardware, protection and control, automation, and digital senices. Grid Solutions also addresses the challenges of the energy transition by
safely and reliably connecting intermittent renewable energy generation to transmission networks.
Power Conversion & Storage - combines advanced energy conversion and storage systems to meet the electrification needs of utilities and
industries. With a focus on industrial electrification, power stability, and energl;y storage solutions, Power Conwersion & Storage empowers
customers by addressing their most complexelectrification challenges accelerating their transition to a sustainable, decarbonized future.
Electrification Software - supports the transmission, distribution, conversion, storage, and orchestration of electricity from point of
Wgeratlpn to point of consumption. ) ) ) o
continue to experience robust demand for our systems, equipment, and senices. Demand remains strong for large scale transmission-
related equipment to interconnect renewables and move bulk power. We also continue to benefit from higher growth in orders from other
transmission activities to connect new power sources, to electrifyindustries including data centers playing a keyrole in the development of
artificial intelligence (Al), and to modemize existing grid infrastructure.
Our Grid Solutions business is positioned to support grid expansion and modernization needs globally. We participate in the onshore
interconnection sector and the rapidlh/growi ng offshore interconnection sector with new products and technology. We have developed and
seek to continue developing new technologies with the intention of solving for a denser, more resilient, stable, and efficient electric grid with
lower future greenhouse gas emissions.
We adjust pricing and contractual terms of our products and senices based on demand, inflation, and industgd{mamics. Customer lead-
times hawe increased as a result of demand outstripping supply, though we are proactively managing this by deploying lean initiatives to
reduce lead-times and drive cost productivity. In addition, we are making investments to expand our capacity and capabilities to support this
continued growth while benefiting from synergies across our Electrificaion businesses.
RES| OPMENT. GE Vernova's R&D efforts focus on driving the energy transition. We are engineering the
technologies, forging the Eartnershi s, and deliveri né; innovations to electrify and decarbonize the world. We expect to invest approximately
$5 billion of cumulafive R&D from 2025 through 2028 across our businesses. Approximately half of this R&D is focused on continuously
industrializing existing products and supporting our installed base for this decade. The other half is focused on long-term innovation to
deliver our next generation of differentiated products.
R&D is performed within each of our businesses, and at multiple locations around the world, including at our research facilities in
Niskayuna, New York and Bangalore, India, which we refer to collectively as Advanced Research. Advanced Research partners with our
businesses on programs to create the technology breakthroughs that will feed our future product roadmaps. They are guided by our
customers’ demands for sustainable, affordable, resilient, and secure energy. Additionally, Advanced Research partners with other
established and start-up companies and educational institutions to incubate and commercialize new technology and launch new
businesses in markets that are keyto the energy transition but go beyond GE Vernova’s core businesses.
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INTELLECTUAL PROPERTY. We have a substantial portfolio of intellectual property (IP) assets, registered and unregistered, that protect
both our investments in R&D across our businesses as well as our products and services. To protect our innovation, we rely on a variety of
IP rlghtsdang data protection measures, as well as monitor the activities of third parties to ensure that unauthorized use of IP does not go
unremedied.
Patents are an important part of our IP strategy. They protect our inventions around the world. We shape and reposition our patent portfolio
to cover emerging and othertephnologt;les that drive our core businesses. Software, which is important to all of our businesses, butis
esp{eglhallycenh'a to the IP position of the Electrification businesses, is protected by a combination of copyrights, patents, and contractual
rotections.
le protect our trade secrets and confidential know-how by actively enforcing our internal policies for data classification and protection and
by requiring and enforcing specific innovation and proprietary information agreements and non-disclosure agreements. We also utilize
contemporary cybersecurity tools and systems, as well as physical securitymeasures, that safeguard our most valuable data from insider
threats and third-party concentrated efforts to misappropriate our IP. See ltem 1C. "Cybersecurity" for further information.
While our patents and other IP protections are important to our operations, we do nof consider any single IP asset or group of assets to be
of material significance to any of our financial segments or our businesses as a whole. However, we believe that we derive a sustained
competitive advantage both from our IP portfolio as well as technical know-how embedded in our products and manufacturing techniques
developed over decades. We further believe that our understanding of our customers’ needs, technology expertise, and manufacturing
know-how are critical to our business.
In addition to our IP portfolio, we have a license to use certain IP from GE, including the GE name and the GE Monogram. The license
?pplles to our products and senvices, as well as to natural extensions and ewolutions thereof. See “Certain Relationships and Related
ransactions and Director Independence” in Part lll, ltem 13 of our annual report on Form 10-K for the year ended December 31, 2024,
which incori)orated by reference the section titled "Agreements Governing Intellectual Property” that was included in the section titled
"Certain Relationships and Related-Party and Cther Transactions" in GE Vernova's definitive proxy statement relating to our 2025 Annual
Meeting of Stockholders.
GL SUPPLY CHAIN. Annually, we purchase approximately $20 billion in materials and components sourced from over 100
countries. We face various Sléf)plychain challeré?ses, many of which are industry-wide or arise from geopoalitical and economic conditions
beyond our control. These include global conflicts, global economic trends, geopoalitical dynamics like sanctions, tariffs and other trade
tensions, inflation, logistics issues, human rights landscape shifts, and regulatory changes. Additionally, potential disruptions such as
natural disasters and other exreme weather conditions, global pandemics, and cher-a cks could signi cantlyim;ﬁact our operations,
financial performance, and ability to meet customer commitments. See "Risks Relating to Operations and Supply Chain" in ltem 1A "Risk
Factors" tor additional information.
To address these challenges, we maintain strong supplier relationships and connected forecasting to identify and mitigate capacity risks as
earlyin the process as possible. We also prioritize opportunities to localize our supply chain to serve distinct geographies, while at the
same time allowing us to maintain a globally diverse supply chain for operational resiliency. Our risk-based supplier onboarding process
involves thorough due diligence, focusing on performance, labor standards, ethical sourcing, and human rights, supported by an audit
program. We are expanding these efforts to consider environmental impact and environmental, social, and governance (ESG) regulations
along with alignment to our GE Viernova sustainability framework.
Internally, we mana}ge risks through cyber mitigation, business continuity Elanning, and crisis management. We have deweloped cross-
business councils for supply chain and procurement to proactivelf\)/share est practices around supply chain resiliency. We are also
enhancing our risk management tools to leverage technology for better market trend analysis and risk mitigation concerning commodity
pricing, availability, lead-times, country specific tariff impacts, and ESG compliance. Specifically, to minimize inflationaryimpacts, we have a
sourcing process to monitor commodity price fluctuations across the ferrous, non-ferrous, precious metals, and energy commodities. To
mitigate the impact of tariffs, we are diversifyingf our supglychains, increasing U.S. manufacturing capabilities, and engaging with policy
makers and industry associations to advocate for more beneficial trade policies. We continue to emFonand ewlwe lean practices across
8ur _operationsv{ﬁ enhance safety, quality, and delivery performance, building new capabilities to scale our supply chain aligned to our
usiness growth.
HUMAN (_:RP_ITAL GE Vernova is a global workforce of aﬁaproxir_nately?S,OOO emplo%ees, with approximately 70% of our employees
specnallzmg in manufacturing, engineering, or senvces. In addition, we have over 3,000 employees in quality or environmental, health, and
safety (EHS) roles, critical disciplines for our success as a company. Our culture enables us to deliver on our purpose: Electrify to Thrive
and Decarbonize. We operate according to a set of shared principles that guide how we create value for our customers, people,
stockholders, and planet. We calll this the GE Vernova Way:
We drive innovation in everything we do to electrify and decarbonize the world.
*We senve our customers with Bride and a focus on mutual success and long-term impact.
*We challenge ourselves to be better every day; lean is how we work.
*\We break boundaries and cross borders to win as one team.
*\We remain accountable individually and collectively to deliver on our purpose and commitments.
GE Vernova is strongly committed to attracting, developing, and retaining exceptional talent. This requires an environment where
employees can learn, experiment and grow, professionally and personally. Employees are empowered to own their own career
development through self-directed tools that facilitate career planning, growth experiences, and mentor connections. In parallel, we
continue to invest in world-class early career development programs, leadership learning, energYindustryacumen, and hands-on lean
experiences. Clear expectations, ongoing feedback, and pay-for-performance are the essential elements of how we drive hiPh
performance. Ve take a longer-term approach to developing future talent for critical roles while refreshing our succession plans on an
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ongoing basis. Our goa] is to cultivate a work experience that engages our employees, drives focus on what matters most, empowers

timely, accountable decision-making, and builds impactful leaders for the future. o )

We trace our beginnings to the Edison General Electric Company, a manufacturer of electric lighting fitures, sockets, and other electric

lighting devices. We carry forward that legacy today as a developer, manufacturer, and service provider of power generatingand

decarbonizing solutions. GE Vernova’s portfolio also includes Advanced Research with hundreds of technologists and cross-discipline

experts focused on enabling ground-breaking innovations destined to shape the energy transition. o

Qur footprint is truI.yg?_IobaI with approximately 24,000 employees in Europe, 21,000 employees in the U.S., 19,000 employees in Asia, and

?,000 employees in Latin America. GE Vernova’s relationship with employee-representative organizations around the world takes many
forms.

*Within the U.S., we have approximately 1,400 union-represented production and maintenance employees, of which approximately

1,350 are covered by a five-year collective bargaining agreement that expires in June 2030. )

+In Europe, we have a European Works Council which represents all of our employees in European Union (EU) member states, the

United Kingdom (U.K)), Switzerland, and Norway. Addltlona!lﬁ, we engage with approximately 100 representative organizations

such as works councils and trade unions, in accordance with local law. Social dialogue, including information and consultation, is a

key component of doing business in Europe and a driver of sustainable business growth for us in the region. )

+In'addition to the U.S. and Europe, we also engage with employee representative bodies in China (3,000 employees), India (2,000

employees), Canada (700 employees), Brazl {%O e_mployees?, and Mexico (175 employees). ) o ) )

We strive to build and maintain productive relationships with all trade unions and employee-representative organizations with which we

engage. More broadly, our relationship with every employee, regardless of functional discipline, geography, or representation status, is a

pnon%/. The purpose, passion, and expertise our employees embody every day is fundamental to providing essential electricity around the

world and for the future of our environment. ) i o ) )

ENVIRONMENTAL, HEALTH, AND SAFETY MATTERS. GE Vernova is committed to providing and promoting a safe and healthy working

environment, using natural resources and energyin a sustainable way, and avoiding an adverse impact to employees and contractors, our

customers, the environment, and the communities where we do business. We support our customers by maintaining the highest standards

in safeguarding our employees, our contracting partners, and the environment. . ) ) i )

In addition to our own internal enterprise standards and core requirements on various EHS topics, we are subject to international, national,

state, and local EHS laws, regulations, and industry and customer standards, including EHS licensing and authorization requirements.

Tr?ef% I%HS laws apply to a broad range of activities across our whole product lifecycle and our entire global organization, including those

related to:

sprotection of the environment and use of natural resources;

soccupational health and safety;

sthe tuse, management, release, storage, transportation, remediation, and disposal of, and exposure to, hazardous substances and

waste;

+our products, including the use of certain chemicals in our products and production processes;

*emissions to air and water; and

«climate change and greenhouse gas emissions.

EHS laws vary by jurisdiction and have become increasingly stringent over time. These requirements impose certain responsibilities on our

business, including the obligation to install pollution control technologies and obtain and maintain various environmental permits, the cost of

which may be substantial. Satisfying such local EHS requirements is often a minimum requirement for us, and we commit extensive

resources to maintaining our compliance with these requirements. For example, by applying our enterprise standards and core

requirements everywhere (exoeJ)t where local regulations are more stringent), we often go beyond local compliance requirements,

especially where local standards are weak or lacking. Safetyis incorporated into our lean operating method and we prioritize safe?uarding

our employees and contractors. We also enhance our internal enterprise standards and core requirements regularly through a culture of

continuous improvement and documenting opportunities to improve through internal and external audits.

Qur proactive approach to EHS matters requires assessing and managing potential EHS risks and preparing our teams accordingly. WWe

utilize data to provide teams with actionable insights, enabling us to make informed decisions and assist in reducing the likelihood of

ir?cidents before they occur. We also utilize robotics and automation where appropriate to help keep our employees and contractors out of
arm's way.

Followin: %e Spin-Off, we established our Life Saving Rules, instructions, and critical controls that define how work is performed safely. We

work continuously to operationalize these rules across manufacturing, project, and senice teams, with the expectation that they are a core

component of dai E/business and operations management. We also systematically analyze potentially severe events to identify patterns,

escalate findings fo leadership, and translate learnings into corrective and preventive acfions. We reinforce safe start and mobilization

practices, and deepened collaboration through contractor and partner forums to drive alignment and shared accountability for safety.

Our EHS management system includes measures to verify that we are monitoring adherence to GE Vlernova EHS standards and reﬁulatory

requirements through audits and inspections. O?erations are assessed on a regular basis as part of our management of change ( )

process to mitigate safety risks. EHS operational reviews at both the business and GE Vernova level address progress on program

execution as well as strategy discussions related to emerging EHS risks.

REGULATION. We are a manufacturer and senicer of energy products, a participantin the energgsupp%chain, a large publiclytraded

U.S. corporation that operates globally, a government contractor, and an employer of a large global workforce. As such, our businesses and

operations are affected by global laws, regulations, and standards that impact each of these capacities.
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*Manufacturer and Servicer. Our production cycle and products are subject to global regulations, such as J)en'nitting, quality
controls, environmental and eco-design regulations, health and safety regulations, export control laws, product specifications,
market-related policies, and distribution regulations in countries in which our products are manufactured or sold. e maintain
processes and procedures to oomdeyW|th such a#)pllcable global laws and r%gulatlons as they pertain to the various stages of our
production life cycle, including the development of our products. Our ability to design, market, sell, and distribute our products
lobally depends upon our compliance with laws and regulations in each jurisdiction. ) )
le design and manufacture sophisticated, innovative products and senvices for the energy sector, which are subject to EHS and
sustainability regulations. These regulations, such as the Registration, Evaluation, Authorisation and Restriction of Chemicals
(REACH,) regulation of the EU, include those governing chemicals and components used or generated %yproducts or )
manufacturing processes, such as per/polyfluoroalkyl substances (PFAS), contained in components and products sourced in



connection with manufacturing and senvices (ZPerations. In addition, some of our operations involve the handling, use,
transportation, and disposal of radioactive and hazardous materials, including nuclear fuel, nuclear power devices, and their
components. We are subject to international, federal, state, and local regulations governing the handling, use, transportation, and
disposal of such materials.
Some of our businesses are subject to product regulatory regimes specific to their sector. In particular:
°Nuclear. Our nuclear products and technologies are regulated through country-specific laws and regulations and are
subject to various safety-related requirements. In the U.S., the U.S. Nuclear Regulatory Commission (NRC) oversees the
licensing, permitting, and decommissioning of nuclear sites, and in Canada, the Canadian Nuclear Safety Commission
regulates the use of nuclear energy and materials to protect health, safety, and the environment. Our Nuclear business’s
standard process is to work with the national regulatory commissions in order to comply with all aspects of regulations
from permitting at the time of site selection to decommissioning requirements at the end of life.
°Offshore Wind. The U.S. Bureau of Safety and Environmental Enforcement (BSEE) is a U.S. federal agency that
owersees the safe and environmentally responsible exploration and development of U.S. offshore energy resources. Our
Offshore Wind business is subg'ect to BSEE regulatory oversight and enforcement in connection with the Vineyard Wind
offshore wind farm off the coast of Massachusetts. The Health and Safety Executive (HSE) is the authority that oversees
health and safe%issues in the offshore energy sector in England, Wales, and Scotland. The Marine Management
gﬁ%anlsatlon ) oversees environmental issues affecting the offshore energ?/sector in the United Kingdom. Our

hore Wind business is subject to HSE and MMO regulatory oversight and enforcement in connection with the Dogger
Ea?k c(;)ffs)?ore wind farm off the coast of England. For Dogger Bank, we are the manufacturer and supplier of our

aliade-

oElectrification Software. Our Electrification Software business builds software and solutions that enable our customers to
use data and technology to, among other things, orchestrate reliable and efficient power transmission and delivery.
Beyond deliverir%g innovative solutions that provide grid resiliency such as GridOS, our Electrification Software business
has made significant investments in compliance programs and security systems, allowing our products and senvices to
comply with the applicable privacy, data, and c%oersecurity regulations.
oFinancial Services. In connection with certain business activities, an entity of our Financial Senices business has
registered with the SEC as an investment adviser under the Investment Advisers Act of 1940, as amended (Advisers Act),
and another entity has become a registered broker-dealer under the Securities Exchange Act, as amended (Exchange
Act), and a Financial Industry Re%ulatoryAJthorié)( '\SFINRA) member firm. These registered entities are subjectto a
number of laws and regulations from the SEC, FINRA and state securities regulators, as applicable, which impose
various compliance, disclosure, ciualiﬁcation, recordkeeping, reporting, and other requirements. In addition, under the
Advisers Act, our registered investment adviser entity has fiduciary duties to its clients, is subject to restrictions on its
ability to engage in principal and agency cross transactions, and may be inspected by the SEC to determine whether we
are conducting our activities in compliance with applicable law.
*Participant in the Global Energt/) upply Chain. As a participant in the global energy supply chain, our businesses and
operations must comply with global sanctions regimes, as well as an increasing number of global laws and regulations that extend
to our sourcing, purchasing, and life cycles. Our import activities are governed by the unique customs laws and regulations in each
of the countries where we operate. Pursuant to their laws and regulations, governments mayimpose economic sanctions against
certain countries, persons, and entities that may restrict or prohibit transactions involving such countries, persons, and entities,
which may limit or prevent our conduct of businéss in certain jurisdictions. The scope ofthese re%ulations extends to product
circularityand extended 'groducer responsibility, sustainability disclosure requirements such as the EU Corporate Sustainability
Refpomng Directive (CSI DEcarbon emissions (including the EU Carbon Board Adjustment Mechanism), labor and employment,
detorestation (such as the EU Deforestation Act), human rights due diligence, modern slavery, forced labor, child labor, supply
chain due diligence including the EU Corporate Sustainability Due Diligence Directive (CSDDD), and whistleblower directives. In
addition to complying with such regulations with respect to our own operations, a growing number of sourcing regulations apply
these regulatoryre%wr_ements across our full value chain, including global regulations about human rights and environmental due
diligence conducted with respect to suppliers. i . o
*Government Contractor. an¥of our sales are made to U.S. or foreign governments, regulated entities such as public utilities,
state-owned companies, and other public sector customers. These types of sales often entail additional compliance obligations,
such as public procurement laws. For example, a bidder may be required to demonstrate that it has been active as a loca
registered company or has sufficient capitalization or technical qualifications. For contracts with the U.S. federal government, with
certain exceptions, we must comply with the Federal Acquisition Regulation and applicable agencyrules, regulations governing
Federal Financial Assistance Agreements, rules and re%ulatlons issued by the Ofiice of Federal Contract Compliance Programs,
the Procurement Integrity Act, the Buy American Act, the Trade Agreements Act, and/or presidential executive orders. The U.S.
federal govemment could invoke the Defense Production Act, requiring that we accept and prioritize contracts for materials
deemed necessaryfor national defense, regardless of loss in revenue incurred on such contracts. From time to time, we may also
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need to comply with the EU’s Foreign Subsidies Regulation, which imposes mandatory notification and approval requirements on
oorgggnies bi dir]’g on Iarge public tenders in the EU.
o I, Publicly Traded Energy Company. As a publicly traded companyin the U.S, we are s_ubﬂ'_ect to the laws and regulations
of the SEC as well as the rules of the New York Stock Exchange, on which our common stock is listed. As a global enterprise
operating in over 100 countries, we must abide by laws and regulations applicable to entities across manyjurisdictions, including
those governing antitrust and competition, as well as:
°Cybersecurity, Data Privacy, and Artificial Intelligence. \We are subject to rapidly evolving laws and regulations governing
ersecuri%and data privacy in manyjurisdictions, including those imposed %yfederal and state regulators inthe U.S,,
such as the Federal Trade Commission and state agencies, and the General Data Protection Regulation in Europe. As Al
is an emerging area, we expect to see increased legislation, such as the EU Arificial Intelligence Act, and additional
regulatory obligations across the jurisdictions in which we operate.
°Anti-bribery and Anti-corruption. The U.S. Foreign Corrupt Practices Act (FCPA), the U.K. Bribery Act of 2010, the Brazl
Clean Comganies Act, China’s Unfair Competition Law, India’s Prevention of Corruption Act, and similar anti-corruption
and anti-bribery laws in other jurisdictions generall¥ prohibit companies and their intermediaries from making improper
payments to government officials for the purpose of obtaining or retaining business.
*Employer. As an employer of full-time, part-time, seasonal, unionized and non-unionized labor, we are required to create
oomdpensation programs, employment policies, and other administrative programs that oomple/with the laws of multiple countries.
In addition, there are diverse global regulations regarding our independent and third-party confractor workforce. Our operations
are subject to global labor and employment laws, including minimum wage and living wage laws and directives, wagfe and hour
laws, health and safel¥laws such as upational Safel?/and Health Administration (OSHA), immigration laws, and laws relating
to minimum age child labor, modern slavery, and forced [abor. Federal and local labor laws also govern our interactions with
employee-representative organizations around the world. We also have significant obligations and liabilities with respect to our
postretirement benefit plans, including pension, healthcare, and life insurance benefits obligations, all of which are subject to
%ﬁphcable laws and regulations. ) i : o
ese laws and regulations are subject to change at an?/tlme. We make the necessary adjustments to our processes in order to maintain
compliance with the regulatory environment impacting all aspects of our businesses. omplenng with requirements can impose significant
costs, especiallyin jurisdictions where we do not have a significant physical presence. See ltem 1A "Risk Factors" for further information
re\?ardln risks and costs associated with such compliance. )
AVA INFORMATION. Our corporate headquarters is located at 58 Charles Street, Cambridge, Massachusetts 02141, and our
telephone number is (617) 674-7555. Our website address is www.gevernova.com. Our Annual Report on Form 10-K, Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the



Securities Exchange Act of 1934, as amended (the Exchange Act), are available, without charge, on our website, as soon as reasonably
practicable after they are electronicallyfiled with, or furnished to, the SEC. Information contained on, or that can be accessed through, our
website is not part of, and is not inoorgorated into, this Annual Report on Form 10-K or any other filings we make with the SEC. Our website
at www.gevernova.com/investors contains a significant amount of information about GE Vernova, including financial and other information
for investors. We encourage investors to visit this website from time to time, as information is updated, and new information is posted.
ITEM 1A. RISK FACTORS.
You should carefully consider the following risks and other information set forth in this Annual Reﬁort on Form 10-Kin evaluating GE
Vernova and GE Vernova’s common stock. The risks and uncertainties described below are not the onlyrisks and uncertainties we face.
ﬁdd!tuonal risks and uncertainties not presently known to us or that we presently deem less significant may also adversely affect our
usiness.
Risks Relating to Operations and Supply Chain
Quality issues among our products, solutions, and services could cause us to incur significant costs, reduce demand for our
products and services, lead to claims for damages or regulatory actions, and harm our business or reputation. We design,
manufacture, and senvice sophisticated, software-enabled industrial machinery and infrastructure f(lncludlng as turbines, onshore and
offshore wind turbines, grid infrastructure, and nuclear power generation equipment), engineered for demanding conditions and compliance
with strlr]gent certification, performance, and reliability standards. Aserious product, solution, or execution failure could result in injury or
deatth, widespread power outages, suspension of power production or operations, delivery delays, environmental impacts, or other
systemicissues.
Actual or perceived design, production, performance, or other qualityissues in new introductions or existing product lines have resulted and
can result in warranty, maintenance, and other damage claims, including costs for project delays, repairs, and replacements, potentiallyin
significant amounts. These potential impacts are greater where the defects or issues affect an entire product line or component and can be
more pronounced with new technologies. ) ) ) ) )
Developing and maintaining offerings that meet these standards is complex, costly, and technologically challenging and requires extensive
coordination across suppliers and global manufacturing and project sites. Failures to meet these standards, whether actual or perceived,
may result in significant contractual or other claims and regulatory suspensions of installation or operations, with adverse financial,
competitive, and reputational effects. Warranty and quality-related costs have represented, and mayin the future represent, a meaningful
portion of our expenses.
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Significant supply chain and logistics disruptions, including volatility in the cost or availability of critical materials and
components, could dele\%eor impact our ability to deliver on customer obligations, increase costs, and expose us to contractual
and reputational risks. rely on third-party suppliers, contract manufacturers, senice providers, and commodity markets for raw
materials, parts, components, and subsystems. Our globally distributed supply chains are subject to economic and geopolitical dynamics,
sanctions, tariffs, import/export restrictions, severe weather events, as well as other factors. \We operate in a supply-constrained
environment and have experienced, and m?jycontinue to experience, shortages of materials and skilled labor, inflationary pressures,
transportation and logistics challenges, and manufacturing disruptions that affect revenues, profitability, cash flow, and on-time fulfillment.
While we pursue mitigation measures, such as long-term supply agreements, dual-sourcing, increased inventory levels, factory capacity
expansion, lean initiafives, alternative logistics, product or component redesign, and cost-sharing with customers and suppliers, supply
chain dpressures are expected to persist and may continue to adversely affect our operations and financial performance. Certain inputs are
limited or sole-sourced, concentrated with a small number of suppliers, or primarily available from a single country, including semiconductor
chips and critical materials (such as specialty metals and rare earths). Aithough prior disruptions have not been material, the inability of a
supp(ljier to deliver, and our inability to secure timely and cost-effective alternatives, could impair our ability to manufacture products or
provide senvices.
Our operations may be adversely affected bydeliver?/delays, capacity constraints, upstream or downstream production disruptions, price
spikes, cyber-related attacks, or decreased availability of materials and commodities arising from war or other hostilities, natural disasters,
public health emergencies, increased tariffs or trade restrictions, or other business continuﬁyevents. Supplier nonperformance or
underpﬁr_‘formance could impact our ability to fulfill customer commitments, trigger contract terminations or liability, and impair our
competitiveness.
We depend on multiple forms of transportation and transportation routes. Logistics can be disrupted by weather, strikes or lockouts,
inadequate infrastructure or port capacity, hostilities, terrorism, or other events, and transportation costs can be wolatile. Any of these
factors could impede our ability to deliver quality products, solutions, and senices and have a material adverse effect on our results of
operations, cash flows, and financial condition.
isruptions or capacity constraints at our manufacturing and operating facilities could delay deliveries, increase costs, damage
customer relationships, and limit our abiggl to meet demand for our products and services, and planned capacgy expansions
may not result in the benefits we expect if demand does not meet e)#)ectations. We depend on our global producfion and operating
network to develop, manufacture, assemble, supply, and senice our ofterings. Disruptions such as work stoppages, labor shortages,
import/export restrictions, significant public health or safety events, severe weather or natural disasters, financial distress, unplanned
downtime, manufacturing deviations or quality issues, production constraints, equipment failures, cybersecurity attacks, and geopolitical
dynamics can interrupt our operations, with risks heightened in certain emerging markets.
We also rely on our production facilities for critical components. If disturbances at these locations prevent us from producing sufficient
%ua_xntl_tles, we may need to source more from external suppliers, which could introduce delays, quality control issues, or additional costs.
significant event affecting any of our production or operating facilities, particularly when capacity is at or near full utilization or alternative
sites are unavailable, may disrupt our ability to supply customers, require us to defer or decline orders, or cause late deliveries. Expanding
gulr ca%a_cityto mteet current or future demand or support new products requires significant capital investment and lead time and may be
elayed in execution.
Further, our capacity expansions and related commitments may outpace realized demand. We make capacity expansion decisions and
supply commitments based on demand forecasts, orders, slot reservation agreements, and deposits. It anticipated demand is delayed or
does not materialize, orders may be deferred, reduced, or canceled and slot reservation agreements may not resultin orders. As a result,
we could be over-invested in our facilities and could incur excess or idle capacity, under-absorption of fixed oosts,J)roduction inefficiencies,
inventory build and write-downs, penalties under supply agreements, lower margins, and impairment of long-lived assets.
Risks Related to Managing Growth and Competition = ) -~
We may fail to achieve anticipated cost savings. Achieving our Iong-term financial and cash flow goals depends on our ability to
effectively manage operating costs. Because many costs are affected by factors outside our control, we rely on productl\ntggtlatlves )
(including lean operations and supply chain management) to drive savings, but there is no assurance they will succeed. Expected savings
are based on estimates and assumptions that are inherently uncertain and subject to business, economic, and competitive factors. If we
cannot identif?/, implement, and sustain initiatives that effectively manage costs and increase operating efficiency, or ifimplemented
%nitiatiyels failI 0 generate expected savings, our financial results and cash flows could be adversely affected and we may fail to achieve our
nancial goals.
We may fail to execute and accurately estimate long-term service obligations. e enter into long-term senice agreements with many
of our customers in connection with significant contracts for the sale of products. Profitability under these agreements, particularlyin Gas



Power, deﬁlends on our ability to execute and estimates of product durability and reliability, our costs to deliver products and senices over
time, and the availability of cost-reducing materials, technology, and skilled technicians. Under such agreements for our long-cycle
businesses, errors in estimating, planning, or execution may cause us to miss delivery, cost, or financial performance targets, leading to
excess costs, inventory build (including obsolescence), lower profit margins and cash flows, loss contracts, and erosion of our competitive

osition.
BVe may fail to compete successfully in the highly-competitive global markets in which we operate. \We operate in highly competitive
domestic and international markets, and our products, solutions, and senvices face significant pressure on technology, quality, delivery, and
price. Remaining competitive requires continual development of advanced technologfies and product enhancements, as well as cost-
effective supPslychain, production, and delivery. If we change strategic priorities or fail to anticipate or respond quickly to technological
developments, evolving industry standards, new regulations or incentives, changing customer demands, supply chain disruptions, or
innovations in production techniques, we could experience lower revenues, price erosion, reduced margins, and forgone growth
opportunities. Competition has intensified as existing participants expand internationally and as new entrants, including manufacturers from
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regions such as China, improve quality and reliability and pursue markets outside their home countries. Some competitors are government-
sponsored, which may provide them with an advantage over us, such as access to more resources. In addition, global competition
increasingly depends on innovation in emerging technologies, including nuclear fuels and advanced energy systems, where failure to
innovate could limit our ability to participate in new markets. Further, government policies and actions mayimpact us more adversely
compared to competitors whose operations are more limited in scope or geographic exposure. If we are unable to continue to compete
suooess{ulLyagainst our current or future competitors in our core businesses, we may experience declines in revenues and industry
segment share.

Our business success is dependent upon our ability to innovate and successfully commercialize new technologies in fast-
changil\;rgmmarkets, and manage our product cycles. Ve operate in industries where technology and customer needs ewolve rapidly, and
our growth and business depend on developing and bringing to market new products, solutions, and senices. The commercial success of
technologies such as small modular or other advanced nuclear power, hydrogen-based power generation, carbon capture and
sequestration, and grid-scale batteries or other storage solutions depends on factors including the pace of innovation; development costs;
caﬁpltal resource availability; the intensity of competition; our customers’ abl|lt?/t0 obtain and maintain required permits or certifications; the
effectiveness of our production, distribution, and marketing, including our ability to successfully deploy technologies intended to cost-
effectively enhance our production, such as robotics and automation, and integration of Al; the availability of raw materials and
components; our supply chain; the economics for customers to deployand support these technologies; overall market demand and
acceptance; and the timing of market entry.

Global competition increasingl){de ends on innovation in emerging technologies, including nuclear fuels and advanced energy systems,
where failure to innovate could limit our ability to participate in new markets. Failure to cost-effectivelyinnovate and commercialize
technologies, EerdUCts’ solutions, and senvices our customers demand could adverselyimpact our competitive position, growth, and
financial results and position. Rapid innovation can shorten product cycles and accelerate market introductions, increasing quality and
execution risks, raising costs, and challenging profitability for new products. These risks are heightened in our Nuclear Power business,
which is constructing small modular reactors. Due to the hascent nature of the industry and higher ramp-up costs, new product
introductions could resultin losses in the near and long term. Further, breakthrough technologies deployed at scale by competitors may
reduce the demand for legacy products and technologies.

We may not realize the benefits we expect from our strategic transactions. Our strategy includes acquiring technologies and
businesses that expand, enhance or complement our portfolio throu?h acquisitions, minority equity investments, joint ventures, and other
alliances, and divesting non-core assets or businesses and reinvesting anﬁ/ proceeds in our core businesses. Success depends on
identifying suitable opportunities and synergies, conducting effective due diligence, negotiating favorable terms, obtaining required
approvals, closing transactions, effectively integrating acquired businesses or separating divested operations, and collaborating well with
any {omt venture participants, partners, and equity co-owners.

Strategic transactions may expose us to risks and uncertainties, including competition driving higher prices or less favorable terms; delays,
costs, or failures in integration or separation of assets, people, systems, and products; noncompliance with multi-jurisdictional laws,
regulations, disclosures, and filings; operational disruption and management distraction from core operations; dependence on external
capital and financing availability and cost; antitrust or other regulatory reviews, conditions, or adverse rulings; legacy noncompliance or
violations at acquired companies; inability to scale production or loss of distribution channels; inadequate IP rights ‘or heightened scrutiny of
acquired IP, or systems integration and transition complexities; failure to achieve expected growth, cost savings, synergies, or market
acceptance; due diligence gaps or unidentified/underestimated liabilities; successor Iiabilig/for pre-acquisition conduct; inadequate
compliance and risk management organization and infrastructure at acquired companies; retained liabilities or continued losses after
divestitures; loss of key customers or personnel; and adverse market reactions and stock price volatility.

Assessments and assumptions supporting a transaction may prove incorrect, and actual outcomes may differ significantly from
expectations. In joint ventures and other strategic alliances, we may share ownership and, in some cases, management with others whose
objectives, priorities, or resources may differ from ours, increasing govemanoe and execution risk. Further, an?/such joint venture or other
strategic alliance, may restrict us from taking certain actions in our business and we may be limited in our ability to exit such arrangements
if we later desire to do so.

Divestitures may be delayed or prevented by difficulties finding buyers or by regulatory, governmental, or contractual constraints, including
provisions of the Separafion and Distribution Agreement described under “Certain Relationships and Related Person Transactions—
Agreements with GE" in Part lll, ltem 13 of our annual report on Form 10-K for the year ended December 31, 2024, as incorporated by
reference from our definitive proxy statement relating to our 2025 Annual Meeting of Stockholders filed with the SEC pursuant to Regulation

Joint ventures, consortiums, and other thi;%-party collaborations expose us to partner, governance, compliance, and financial

risks that could impose additional costs and obligations, cause reputational harm and adversely affect our business, results of
operations, cash flows, financial condition, or prospects. \We have entered, and expect to continue entering, into joint ventures for
manufacturing, commercial operations, and project development and funding, and into consortium arrangements to perform projects. These
arrangements involve risks, including exposure to the economic, political, legal, and regulatory environments of ﬁartners’ jurisdictions; legal
or regulatory violations by partners outside our control; and contractual, governmental, or exclusivity obligations that may restrict our
operations. They may also require us to incur nonrecurring charges, increased expenditures, or disruption to our normal operations. If
partners face financial distress, restructure, or declare bankruptc¥, we may be required to provide additional investment or senvices,
assume responsibility for contract breaches, or take on additional financial or operational obligations, which may expose us to credit risk.
Qur influence over joint ventures varies by ownership and ne%otiated rights, an m:#'or decisions often require consensus, creating risks of
impasses and delays where partner interests diverc};se. Disputes may arise over performance milestones, interpretation of key terms
(including financial obligations and termination rights), or ownership and control of intellectual property developed in the arrangement. We
cannot control partner actions; in some projects we have joint and several liability and cannot ensure partners will satisfy their
responsibilities. These arrangements may also restrict our access to cash flows or assets of a joint venture, and some joint ventures are
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subject to giovern[nental limitations on cash distributions. Consortium project outcomes depend on partner performance. Partners may
block or delay critical decisions, pursue strategies contrary to our interests, or fail to fulfill obligations, reducing expected returns. We may
need to provide or procure additional senices to compensate for such failures, which can increase costs and expose us to reputational
harm and customer or counterparty complaints. Any of the foregoing could materially adversely affect our business, results of operations,
cash flows, financial condition, or prospects.

Risks Related to our Customers and Industry Dynamics

Issues with grid connectivity and customers’ ability to sell generated electricity could delay prftfy'ects, reduce output, demand and
revenues, increase costs, and cause reputational harm. Many of our customers, projects, and offerings depend ontimelygrid
connection. Factors beyond our control, including regulatory and permitting requirements and delays, interconnection constraints, limited
land for connection infrastructure, and system failures, may impede or prevent grid connection. If customers cannot obtain grid access or
agreements to sell their electricity on reasonable terms and timelines, order timing and progect milestones may be delayed. Grid connection
and operations are governed by Statutory and regulatory frameworks intended to ensure safety and stability, buf transmission constraints
and operating practices can lead to curtailment e.P., congestion, limited transmission capacity, or dispatch restrictions). Unplanned project
execution or commissioning challenges due to delays from construction, contractors, or severe weather issues (e.g., wind speed or
direction) can further delay project execution leading to reduced electricity output, reduced demand for our products and solutions,
increased costs for us and our customers, and reputational harm.

Our failure to manage customer and counterparty relationships and contracts could adversely affect our financial results. Our
success depends on delivering in accordance with contractual requirements and anticipating changes in customer and counterparty needs.
Customers and counterparties, including those qndertakmg large infrastructure projects, maydel?/or cancel purchases or be unable to
meet their obligations due to business deterioration, cash flow constraints, reduced availability of financing for certain technologies (such as
prohibitions on financing for fossil fuel-based projects), macroeconomic conditions, changes in law or policy, disputes, or other delays. Ifa
major customer reduces purchases, ceases doing business with us, favors competitors or new entrants, or changes purchasing patterns,
our business could be harmed.

Many of our contracts are complexand contain warranty, performance, delivery, and availabiIiP/ provisions that can trig?er significant repair
or replacement costs, penalties, Iiwidated damages, or other unanticipated expenses if we fail, actually or allegedly, o meet specifications
or schedules. For example, in our Wind business, delays in assembling and delivering critical components (such as nacelles) or other
npn_coménhanoe with contract terms have increased costs, presented litigation risks, and exposed us to damages, and we meclfve)q)e_nenoe
similar delays and possible consequences in the future. Warranty costs and contract-related penalties have represented, and mayin the
future represent, a meaningful portion of our expenses.

We also contract with U.S. and non-U.S. governmental and government-affiliated entities, which may delay, modify, or terminate contracts if
funding or sup otrst is unavailable. Collecting receivables can be more challenging with sovereign or state-owned customers and in
emerging markets.

Engaging in new types of transaction structures or unique contractual relationships with nontraditional customers, such as hyperscalers,
government departments focused on energy, or other first-time counterparties, or with new contracting approaches adopted by traditional
customers, may challenge our ability to effectively negotiate and manage our relationships. Due to our limited experience with such
customers, counterparties, and contracting partieés, we mayfail to anticipate or control the unique expectations, costs, and operational
complexities associated with such arrangements. Some counterparties may have limited operating histories, different contracting practices,
or weaker credit profiles. They may depend on external financing, subsidies, or project milestones, and may delay payment, seek to
renegotiate terms, or default. Further, some counterparties to slot reservation agreements may not place orders equal to the value of their
reservation amount or at all, and the volume of orders we expect under such agreements mayfail to materialize.

Our ability to maintain our investment grade credit ratings could affect our ability to access capital, increase our interest rates,

and limit our ability to secure new conftracts or business opportunities. Our commercial relationships and competitive positioning rely
on maintaining corporate investment grade credit ratings, which are evaluated by major rating agencies. Any downgrade could increase the
cost of existing or future indebtedness, constrain borrowing and bonding capacily or worsen terms, and limit or prevent access to capital on
competitive terms. Adverse rating actions may also reduce our ability to secure new contracts and business opportunities and limit our
ability to maintain and obtain supply sources and customers.

Fixed-price customer contracts expose us to reduced marqins and project loss risks if costs exceed expectations. \\le enter into
contracts that commit to a fixed price well before project completion. However, actual revenues and costs may differ from estimates due to
factors that are difficult to predict or control, which include: procurement challenges and schedule disruptions on large projects; product
performance failures; unforeseen site conditions; rejection or termination clauses in contracts that reduce revenue or increase costs;
inability to be compensated for additional work arising from unanticipated technical issues or deficient customer-provided designs,
englneenng information, products, or materials; inaccurate estimates based on historical data under current conditions (e.g., inflation, labor
and material costincreases); weather and other force majeure events that cause delays or productivity losses; contractual obligations to
pagllqwdated or other damages for failure to meet schedule or performance requirements; difficulties er:jgaglng or overseeing third-party
subcontractors, manufacturers, or suppliers, or their underperformance or nonperformance, resulting in delays and added costs; and
prgject modifications or change orders that create unanticipated costs or delays and potential claims or disputes. Any of these factors can
reduce our margins or result in project losses. Cost overruns and related penalties have represented, and mayin the future represent, a
meaningful portion of our expenses.

We may not be able to access the capital and credit markets or obtain other financing on terms that are favorable to us, or at all.

Our business depends on the availability of financing. Cagaital and credit markets can experience wlatility and disruptions that reduce
liquidity and increase borrowing costs. Although we maintain a $3.0 billion committed credit facility and a $3.0 billion committed trade
finance facility, there is no assurance these will be sufficient for our needs, and we may need additional capital markets financing. Factors
beyond our control, including domestic and international economic conditions, increases in benchmark interest rates and credit spreads,
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chan%es in bankin? and capital market regulations, and market risk repricing, could limit or increase the cost of financing. Adverse market
conditions or credit rating changes could impair our access to capital on acceptable terms or at all. These conditions may also hinder our



customers’ and suppliers’ ability to obtain debt, guarantees, trade finance, or hedging, negatively affecting our business. In addition, our
customers’ projects often require co-financing through project development loans, structured debt, or equityinvestments. Such financing
arrangements may be unavailable or more costly than anticipated, which could limit our ability to bid for projects and adversely affect
financial results, cash flows, and retumns.
Risks Related to the Energy Transition
We are subject to decarbonization and energy-transition dynamics, including shifting policies, market economics, and
technolo%y trajectories. \We must anticipate and respond to market, technologilcal, regulatory, governmental policy, and energy securi
changes driven by decarbonization and energy transition dynamics. For example, increased policy support for fossil fuels or the rollback or
suspension of renewable—suEpottive policies could reduce demand for our renewable and other decarbonization products and senvices.
Convwersely, as a supplier to the power generation sector, falling renewable costs and ewvolving stakeholder expectations can reduce
demand for and the competitiveness of sales of new gas turbines and seniice for unabated gas plants.
Continued increases in renewables’ share of capacity additions and ﬁeneration, depending on pace and timing, could materially affect our
Power segment and consolidated results. Key uncertainties include the level and timing of government subsidies and credits (including the
implementation of U.S. and global policies), regulatory and permit approval timeframes; level of price competition among manufacturers,
competition from solar and other technologies, deprioritization of renewables, the pace of grid modernization needed to maintain reliability
with higher renewables penetration, and industrywide pressure on profitability.
Our long-term success depends on addressing both electrification and decarbonization by adapting our portfolio and scaling less carbon-
intense and lower carbon technologies (such as gas as a replacement for coal, small modular or other advanced nuclear reactors,
hydrogen-based power ﬁeneration, carbon capture and se%uestration, and grid-scale storage). These transitions require substantial
investments by us and third parties in grids, infrastructure, R&D, and new technologies, and depend on timely governmental and regulatory
support, incentives, and market design. If we do not succeed, or are perceived to not succeed, to advance our electrification and
decarbonization objectives, or if investors and financial institutions shift funding away from certain types of generation, our and our
customers’ access to capital could be negatively affected. Government actions may also affect these dynamics in unforeseeable ways.
Developing new high-technology products and enhancing existi nlg offerings to address dynamic energy markets is complex, costly, and
uncertain, and strategies or investments may not be commercially successful within expected timeframes or at all. If the decarbonization
landscape ewvolves faster or differently than anticipated, demand for our products, solutions, and senvices could be adversely affected.
Changes in energy, environmental, and tax policies may reduce demand for our products and undermine project economics. Our
businesses benefit from government incentives and policies supporting utilit-scale renewable energy (e.g., taxincentives). In addition,
regulatory policies influencing renewable energy mandates and grid integration standards directlyimpact the demand for wind energy.
Reductions, elimination, suspension or adverse modifications have and could in the future limit markets for new projects, reduce returns on
projects or manufacturing, lead to project abandonment, or impair investments. Eligibility and structuring rely on legal and regulatory
guidance, which is subject to uncertainty, potential modification (possibly retroactive), and governmental audit challenge. Repeal,
maodification, suspension or unfavorablé interpretations could reduce available credits, require changes to tax equity arrangements, or force
alternative funding, adverselyaffectingf our business and financing.
Separately, changes to environmental regulations and enforcement could increase costs or impede sales. For example, broader
greenhouse gas regulations and carbon pricing could increase compliance costs for us and our customers. While such policies can
increase demand for decarbonization technologies we are developing (e.g., hydrogen and carbon capture capabilities for our gas turbines
?nd direfg:rt air capture), they may also impose significant compliance burdens that adversely affect our business and may reduce demand
for our offerings.
Demand for certain of our products, solutions, and senvices, particularly in our Power segment, depends on oil and gas regulatory policy,
prices, and global and regional supply and demand, all of which are largely outside our control. More stringent regulations and
commitments stemming from international initiatives could increase production costs, reduce oil and gas demand, and curtail investments
in gas turbine generation; further, if renewable energy or other alternatives become more affordable than gas, customers may switch away
from gas-fired solutions. Periods of elevated prices and volatility can contribute to economic slowdowns and prompt countries dependent
o]gr oil and gas revenues to reduce investment in oil and gas, power generation, and fransmission projects, lowering demand for our
offerings.
Risks %elated to Macroeconomic and Geopolitical Factors i .

rating globally, es{)eclally in emerging markets, creates complex legal, regulato:y, and compliance risks. \\le operate across
diverse legal and regulatory systems in approximately 100 different countries and, as a resullt, are subject to varying requirements,
procedures and standards, including country-specific regulatory regimes relating to anti-corruption and anti-bribery laws, tax, trade controls,
environmental, employment and labor reciwrements, sustainability, product safety, liability and design regulations, human rights laws, and
privacy, data protection and cybersecurity laws. Further, we expect |ncrea$|nPIysm ngent environmental and safety standards across )
diverse global jurisdictions, including potential liabilities related to chemicals such as PFAS, that could affect product design, manufacturing,
senvicing, and financial results across various jurisdictions. ) ! o ) i
Na\ngatln? a variety of legal and regulatory regimes, which magﬁevolve and be interpreted differently across jurisdictions, including on an
exra-territorial basis, increases the oomplex?yof compliance. Risks in emerging markets may be particularly complex due to less mature
regulatore/frameworks, inconsistent and aggressive enforcement, and heightened exposure to geopolitical and economic wolatility, which
can ampl |f?/the challenges of maintaining compliance across our global operations. Any actual or perceived failure to comply with relevant
laws, regulations, or standards could damage our reputation and customer relationships, and expose us to investigations, inquiries,
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litigation, or other proceedings initiated by governmental entities, customers, or individuals. Such actions could result in significant fines,
sanctions, penalties, awards, or judgments, all of which could negatively affect our business and operating results.

Further, as a global employer in more than 100 countries of permanent and fixed-term contract employees, contingent workers and
contractors, we must design and maintain compensation programs, employment policies, cybersecurity and other intellectual property
protections, compliance programs, and other administrative frameworks that align with the laws of multiple countries. Shifting requirements
and interpretations may influence how we structure our operations and investments, and can lead to rising costs, including those
associated with organizational changes and protective measures. We imﬁlement, communicate, audit and monitor, and enforce group-wide
standards and practices across our businesses to address these risks; however, these efforts ma?/ not be successful. We are also
responsible for communicating, monitoring, and upholding group-wide directives across our global network, including among suppliers,
subcontractors, and other relevant stakeholders. Failure to manage our geographically diverse operations in light of these challenges could
impair our r?ssponsiveness to changing conditions and our ability to enforce compliance with group-wide standards and applicable
requirements.

Major events beyond our control, such as natural disasters, the physical effects of climate change, pandemics, and others, ma
increase our cost of doing business or disrupt our operations. Natural disasters, fires, tornadoes, tsunamis, hurricanes, earthquakes,
floods, severe weather, product failures, and power outages in regions where we, our customers or our suppliers operate can damage
facilities. In addition, the physical effects of climate change include increased frequency and severity of signiticant weather events, natural
hazards, rising average temperatures and sea levels, and long-term changes in precipitation. These events and conditions can disrupt our
operations and those of our customers and suppliers, damage project sites, cause partial or complete plant or distribution center closures,
delay logistics and transportation to project sites, and contribute to supply chain disruption and market volatility. Changes in temperature
and precipitation can also affect electncnkldemand patterns. Public health crises, epidemics or pandemics can prevent emﬁloyees,
contractors, suppliers, customers, and other partners from conducting business due to shutdowns, travel restrictions, or other governmental



actions, and may otherwise impair operations. Any of these effects could adverselyimpact our business, results of operations, cash flows,
and prospects. Insurance may not cover all losses from these events or may become more costly or less available, and our disaster

recovery and business continuity plans (including for information technology systems) may not fully mitigate the impact of these events.
Geopolitical events beyond our control may impact or increase our cost of doing business or disrupt our operations. Events such

as armed conflicts, acts and threats of terrorism, civil unrest and political and economic instability in regions where we, our customers or
our suppliers operate can damage facilities, cause partial or complete plant or distribution center closures, disrupt component supply,
damage infrastructure and delaytransportation to project sites. The broader consequences of geopolitical and terrorism threats, which may
also include sanctions that prohibit our ability to do business in specific countries, embargoes, restrictions on ret)atriation of funds, the
potential inability to senvice our remaininﬁ;sperformanoe obligations, and potential contractual breaches and litigation, regional political and
economic instability and geopolitical shifts, and the extent of any such threats effect our business and results of operations as well as the
global economy, cannot be predicted. Geopolitical conflicts also contribute to wolatility in financial markets, energy costs, and commodity
prices. If global economic and market conditions were to deteriorate, we may experience material harm to our business, operating results,
and financial condition.

Risks Relating to Policy, Government Regulations and Legal Matters

Failure to meet expectations, standards, or our goals for sustainability could harm our business and reputation. Certain of our
regulators and stakeholders focus on ESG topics, including emissions and climate risk, inclusive employment, responsible sourcing, human
rights, and governance. We have set sustainability goals aligned with these objectives, but our ability to accomplish them presents
numerous operational, regulatory, financial, legal, and other challenges, several of which are outside of our control. Perceived deficiencies
in our sustainability policies or performance, or unfavorable ESG ratings of our wluntary disclosures (e.g§ under the Global Relgortin?
Initiative, the Sustainability Accounting Standards Board, and recommendations issued by the Financial Stability Board’s Task Force for
Climate-related Financial Disclosures), could ne ativelié{affect investor sentiment, our stock price, and our cost of capital. Regulatory
requirements are frequentlychangin% includinhg U CSRD, EU Taxonomy, and EU CSDDD, and U.S. state-level requirements. Given our
extensive disclosures about our sustainability framework and goals and notv_vithsta_ndirllz%efforts we undertake to manage those disclosures
ap‘ﬁroprla_tely, we also face |ncreasmg risks of allegations of inaccurate or misleading ESG statements. Failure to meet our goals or comply
with evolving requirements could lead to penalties, supply chain disruption, operational restrictions, product redesign investments, carbon
oﬁ?et purchat\ses, competitive disadvantages, reputational harm, talent attraction and retention challenges, and heightened scrutiny or
enforcement.

International trade policies could limit market access, disrupt supply chains and operations, raise costs, and harm our
competitiveness. Changes é:;loballyin various countries’ international trade and investment policies have increased and may in the future
increase our costs and could meaningfully reduce demand for our offerings or restrict our ability to sell, manufacture, and transport to or in
certain countries. Changes to tariffs, import/export controls, trade barriers, inflation, sanctions, licensing and authorization requirements,
restrictions on outbound or inbound investment, inspections, cash and exchange controls, buy-national J)olicies, local production
requirements, supply chain impacts, and/or other barriers to entry have been and could in the future be disruptive and costly to us and our
supply chain and adversely affect our results, creditworthiness, cash flows, and prospects. Failure to comply with such policies could
increase our exposure to regulatory enforcement actions or penalties. Global or regional economic conditions and government policies may
change in ways we do not anticipate. In addition, our responses to mitigate the impact of these conditions, such as potential price
increases, could negatively impact our sales volume, market share, or relationships with our customers.

Failure to obtain, maintain, or comply with approvals, licenses, and permits could disrupt operations and growth. Parts of our

business require international, federal, state, and local approvals, licenses, and permits that may be denied, revoked, suspended, modified,
delayed or not renewed, or made more onerous. Noncompliance leads to suspended operations, curtailed work, penalties, and other
sanctions. For example, our U.S. nuclear operations are regulated by the NRC; failure to obtain or renew NRC licenses could significantly
disrupt our nuclear business. Obtaining and renewing approvals, licenses or permits can involve extended delays or suspensions and has
and may in the future be jeopardized by noncompliance, violations, or community and political opposition, resulting in substantial costs.
Heightened climate concerns and activism may slow approvals for fossil fuel-related activities in certain regions where we sell our products,
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affecting associated offerings. New or amended laws or changed enforcement may require additional approvals, facility, labor or product
adaptations, leading to substantial costs. Our customers and suppliers are also subject to such approvals; their failures or difficulties in
obtaining or oomplglng with them may hinder our ability to provide products and senices and execute projects.
Compliance with EHS laws and reEt{f'lla tions could result in significant costs, sanctions, operational restrictions, and reputational
harm. \We are subject to extensive EHS regulations worldwide, including, for example, hazardous chemical handling laws, and mayincur
liabilities for Personal injury, property damage, and health risks from exposures to hazardous substances, processes, or working conditions
at current or former facilities, including from third-party contractor activities. Real or perceived safetyissues can be costly, damage our
reputation, divert management attention, and jeopardize our ability o operate in certain jurisdictions. We have and mayin the future
continue to face increased regulatory oversight and operational suspensions at our projects. We invest significant amounts to maintain
policies and procedures designed to complywith EHS regulations, and we may need to invest increased amounts in the future if there are
material changes in EHS regulations or in their interpretation or application or in potential environmental liability exposures. In some
jurisdictions, environmental Taws can impose strict, joint, and several liability for investigation and remediation, including for conduct
compliant at the time or caused by others. We are subject to governmental safety-related requirements globally, including the U.S.
Department of Energy and the NRC; noncompliance could lead to increased owersight, fines, or shutdowns. Changes to security and safety
requirements could necessitate substantial expenditures.
For our nuclear operations, the handling of radioactive and hazardous materials exposes us and our customers to regulation, attendant
costs and delays, and potential liabilities. Improper handling could cause ﬁersona in}ury, environmental contamination, propen¥damage,
and harm to surrounding communities. Accident severity may depend on the nature of the event, speed of corrective action, and factors
beyond our control (such as weather). Releases may damage or destroy property, depress property values, injure people, and reciuire
costlyresponse actions. Activities of contractors, suppliers, or other counterparties involving these materials may also expose us to
contractual or legal liability. We are subject to international, federal, state, and local regulations that are complexand frequently change;
new or stricter requirements, changed interpretations, or newly discovered contamination could require material expenditures or create
unanticipated liabilities. Contractual protections and insurance may not be effective in all cases or cover all liabilities; defense costs and
damages resulting from an accident or release (including those associated with a precautionary evacuation) could adversely affect our
results, cash flows, and financial condition.
Claims, litigation, regulatory proceetﬁng;, and enforcement actions could be costly, disruptive, and unupredictable. We are, in the
ordinary course of business, regularly subject to claims, lawsuits, regulatory proceedings, inquiries, investigations, and enforcement actions
involving customers and their insurers, employees, joint venture and consortium participants, subcontractors, suppliers, and government
elgenqes. We also face IegacErlsks associated with previously owned businesses or acquired businesses or liabilities assigned to GE
emnova in its Spin-Off from GE. Customers have asserted, and may assert in the future, contractual or other claims related to product
performance, design, delivery, or commercial terms, among other claims. Given our size, the nature and type of our products, senices, and
contracts, large and long-duration |__projects and long-term relationships, claims can be significant. Global customs and anti-corruption
enforoement?e.g., under the U.S. Foreign Corrupt Practices Act) is unﬁredictable, and in such proceedings, we have incurred, and mayin
incur in the future, liability for actions beyond our control, including with respect to prior actions taken by others we have assumed by
acquisition or by assignment in connection with the Spin-Off. These proceedings may limit our access to financing from, or being involved
with projects funded by, multilateral development banks, the World Bank, and other sources of financing. Outcomes are uncertain; plaintiffs
and regulators may seek injunctive relief or very large or indeterminate amounts, and potential losses may remain unknown for extended
periods. Initial claims in commercial disputes can be large even if ultimate liability is lower, and plaintiffs may seek punitive, consequential,
or other damages. Defense can be costly and distract management from the oPeration of the business. WWe mayincur significant defense
costs and payments or be required to alter operations, adversely affecting results, cash flows, and financial condition. Insurance may not
cover all liabilities or amounts and premiums mayrise. See Note 22 in the Notes to the consolidated and combined financial statements for
further information on material pending legal proceedings.
Noncompliance with antitrust and competition laws could result in fines, sanctions, business restrictions, and reputational harm.



Antitrust and competition laws prohibit conduct deemed anti-competitive (e.g., E{ic_e_ﬁxing, bid riggin%, cartels, price discrimination,
monopolization, tying, anti-competitive acquisitions, and market allocation). orities mayimpose fines, sanctions, restrictions, or
conditions on our business, and violations can lead to suspension or debarment from cerfain contracts or transactions. The risk of
investigation or enforcement may also chill or inhibit business activities. Many jurisdictions provide private rights of action for damages.
Incrtesased scrutiny or enforcement in this area could harm our business and reputation and result in increased compliance or defense
costs.
Noncompliance with government contracting and procurement laws and rules could result in penalties, contract loss, or
debarment. e sell to government entities globally and are subject to laws and rules governing government contracts and public
procurement, which differ from private oontractin% and mayimpose additional risks and liabilities, including local presence, local
manufacturing or sourcing, and technology or IP transfer requirements. Governments have a broader array of criminal, civil, administrative
and other penalties than are available in purely commercial contract disputes.
Many government entities can terminate contracts for convenience or for default and their ongoing business with us may be subject to
legislative or executive funding approvals. Termination or funding changes could reduce expected revenues; a default termination could
trigger penalties and reprocurement costs.

e are subject to audits, investigations, and oversight; ensuring compliance imposes costs, and authorities may conclude our practices are
noncompliant. Adverse findings could result in civil, criminal, and administrative penalties, damages, disgorgement, exclusion from

rograms, reputational harm, delayed or reduced payments, diminished profits, operational curtailment or restructuring, contract
lerminations, or suspension/debarment.

Failure to comply with financial services req(ula tions or manage conflicts of interest could result in enforcement actions and
reputational harm. Certain affiliates are a broker-dealer or a registered investment adviser, providing fee-based arranging and syndication
of securities, advisory and structuring, and investment management (including tax equity). These activities may present conflicts of interest
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because they often involve investments in large energy infrastructure projects to which our businesses sell equipment and senvices,

Eotentiall leading to litigation or regulatory actions. Broker-dealers are regulated by the SEC and FINRAunder the Exchange Act and
INRArules; investment advisers are regulated by the SEC under the Advisers Act. These regimes are extensive and ewvolving, and

complﬂg with them, or failing to comply, could be costly, time consuming, and disruptive.

Risks Related to Technology, Cybersecurity, Data Privacy & Intellectual Property

We may fail to secure, successfully deploy, and protect our IP or defend against thirc(ijparty IP claims. \We may be unable to secure,

successfully deploy, and protect our 1P rights. IP laws and enforcement requirements and standards vary by jurisdiction. In some countries

where we do business, there are limited protection or effective remedies. Protecting proprietary technologyis difficult and costly, and IP

disputes are complexand unpredictable.

From time to time, third parties allege that our offerinf;s violate their IP rights. To resolve or awid such claims, we may seek licenses that
are costly or unavailable on acceptable terms, if at all. Failure to obtain necessarylicenses could result in financial damages or injunctions
that restrict our business. Any settlement or license may limit our ability to use or protect our own IP in the future. We do not maintain
insurance for IP claims, and any IP dispute—regardless of merit—could require significant financial and management resources.

Our pending and future IP applications may notissue, and anyissued rights ma&{'be narrower than expected, challenged, invalidated, held
unenforceable, or circumvented. Competitors may infringe, misappropriate, or otherwise violate our IP; both our ability to detect it and the
available remedies may be limited. In addition, our contracts with customers and other third parties often include indemnification or similar
obligations for certain third-party IP claims; we may be unable to limit our liability and could face significantindemnity payments or
damages for alleged contractual breaches. If we fail to obtain and protect our IP, secure necessarylicenses and approvals, and defend
Walnstthlrd-pa IP claims, our competitiveness may be harmed and we may incur liabilities.

‘e do not own GE trademarks and use them under a license aﬂreement that, if terminated, could require costly rebranding and
other actions. \Ve do not own the GE trademark or logo. We use them under a Trademark License Agreement with GE, in combination
with our Vernova trademark. GE owns and controls the GE brand, and its integrity and strength depend on how GE and other GE brand
licensees use, promote, and protect it, which are factors largely outside our control. The Trademark License Agreement maf\l/ be terminated
under certain circumstances. Termination would eliminate our rights to use specified GE marks and could force us to negofiate a new or
reinstated license on less favorable terms or discontinue use of those marks. Loss of these rights would likely require a corporate name
change and significant global rebranding, which could be costly, require substantial management resources, disrupt customer relationships,
and impair our ability to attract and retain customers.

Security or data privacy incidents or disruptions of our or our third parties’ information technolo%y systems could adversely

affect our business. In some of our businesses, we design, build and support software that are embedded in our products and' may
operate within our customers’ IT environments and process data. In manyjurisdictions, customers and regulators require built in
cybersecurity protections. Techniques used to circumvent cybersecurity protections to gain unauthorized access or sabotage systems are
constantly evohing and increasingly sophisticated, and our measures may not prevent, detect, or mitigate attacks across our installed
base, current offerings, newly introduced products, or legacy technologies still in use.

Global cybersecurity threats, including malware and ransomware, human or technology errors, and attacks by state, state-affiliated actors
or cybercriminal groups, pose risks to us and to our customers, partners, suppliers, and senvce providers as well as to those of companies
we have acquired. Broader attacks on critical infrastructure could disrupt our operations even if our existing or new systems or products are
not directly targeted. Industry wide third-party incidents continue to increase, and our large supplier base requires ongoing verification of
cybersecurity practices. Growing interconnectedness and shared liability within our ecosystem heighten our exposure to cybersecurity
risks. We also outsource certain cybersecurity functions, use managed senice providers, and collaborate with GE during the transition
per_lgd tthat follows our Spin-Off; these arrangements increase risk due to interconnectivity and potential impacts from a cybersecurity
incident.

We handle sensitive, confidential, and personal information in accordance with privacy and security requirements. Security incidents, data
loss, programming or employee errors, social engineering or malfeasance (including by employeés or third parties) could resultin
unauthorized access, use, disclosure, modification, destruction, or denial of access to information, as well as defective products, production
downtime, and operational disruptions.

We rely on third-party hardware, software, and other components. Asupplier’s cyber incident could interrupt component availability and our
manufacturing or business process. Third-party software (including open source or embedded code), malicious code, or critical
wilnerabilities could increase customer risk. Asignificant incident involving our systems or data could result in significant material
investigation, remediation, and notification costs, damage our reputation, and expose us to litigation and regulatory enforcement.

Evolving and diverqent global data privacy and protection rec;uirements, and any failure to comply with them or adequately
safeguard personal information, could lead to significant costs, fines, litigation, operational restrictions, and reputational harm.

We access sensitive, confidential, proprietary, and personal information subject to numerous jurisdiction specific laws and regulations
contractual obligations, and customer-imposed controls. The legal environment for privacy, data protection, and security is increasin%ly
complexand rigorous, with continually evolving requirements, including novel issues arising from new technologies such as generative Al
In the United States, the Federal Trade Commission and various state laws magmpose privacy and security obligations that may require
changes to our data processing practices and policies and could result in substantial compliance costs and operational impacts.
Internationally, manyjurisdictions maintain unique privacy and cybersecurity frameworks. Violations can lead to substantial fines, regulatory
investg atiolncsj, orders to cease processing or change dafa uses, sanctions, enforcement notices, civil claims (including class actions), and
reputational damage.



These laws differ significantly and are interpreted and enforced inconsistently across jurisdictions, often with delayed é;uidanoe that creates
prolonged uncertaln%y. Increasing cross border transfer restrictions and reliance on globally distributed third parties add complexity,
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potentially necessitating organizational changes, additional technical safeguards, vendor management measures, and external expertise,
and may divert management attention and resources.

Anyfailure or perceived failure to comply with applicable laws, regulations, standards, contractual obligations, or customer-imposed
controls relating to data privacy and security, or to adequately protect personal information, could damage customer and employee
relationships and our reputation and resultin our incurring significant costs.
Risks Related to Employee Matters
Inability to attract, retain, and safely deploy h%légualiﬁed personnel could impair execution of our strategy and adversely affect
our operations, reputation, and financial results. Our success depends on our personnel, particularly senior management, ke}/
employees, and technical staff, to develop, manufacture, and deliver our products and provide senices worldwide. Competition for talent,
our reputation, the availability of qualified individuals, and the emergence of new skills could limit our ability to hire and retain needed
personnel. Difficulties hiring, ineffective succession planning, or depletion of institutional knowledge, as well as inefficient workforce
utilization and ability to engage qualified contractors, could impede execution of our strategy and growth objectives and adversely affect our
business performance, results of operations, liquidity, and financial condition. o ) ) o
Many projects require deploying personnel or contractors in geographically remote or high-risk locations. We incur significant costs to meet
safety requirements and to attract and retain skilled workers, and some roles—such as the installation, operation, and maintenance of
offshore wind turbines—are difficult, labor-intensive, costly, and depend on the availability of highly-skilled labor. Despite our safety
recautions and compliance with applicable laws and regulations, we have experienced serious safetyincidents, including injury and death.
afety concemns or incidents, regardless of fault, could harm our reputation and further impede our ability to attract and retain qualified
empl,?yees and contractors.
Significant postretirement benefit obligations and volatility in assumptions and asset returns could increase required
contributions and expenses and adversely affect our earnings, cash flows, and financial condition. \Ve have net liabilities for
Bensmn, healthcare, and life insurance benefits for our employees, former employees, and certain Ie?_acyform_er employees allocated to us
y GE. These obligations arise under multiple plans and statutory requirements across various countries and include defined benefit
pension plans that are fully funded, partially funded, or unfunded. Upward pressure on healthcare costs, increases in benefit obligations, or
asset underperformance could adversely affect our earnings, cash flows, and financial condition.
Our defined benefit expense is determined under U.S. generally accepted accounting principles using actuarial valuations and annual
remeasurements that rely on assumptions and market inputs, including discount rates (%gnerall based on high-quality corporate bond
ields), expected long-term returns on plan assets, compensation growth, and biometric factors éuch as participant mortalitP/). Changes in
ese assumptions or economic conditions, such as lower discount rates or sustained market wolatility, can increase our obligations and
pension expense and require us to make additional cash contributions to the defined benefit plans. Diiferences between actual experience
and actuarial assumptions, as well as deviations in investment performance, can materially change net plan liabilities and funding
requirements. In addition, changes in legislation, regulations, case law, or accounting standards could resultin increased obligations, cash
requirements, and expenses. For further information, see Note 13 in the Notes to the consolidated and combined financial statements.
Labor disputes, collective bargaining obligations, and other labor actions could disrupt our operations and increase our costs. A
significant number of our employees are represented by labor unions under collective bargaining agreements, and many of our European
employees are represented by works councils. These arrangements may limit our flexibility to manage costs and respond to market
changes, and employees who are not currently represented may seek representation in the future. We cannot assure that existi n%
collective bargaimn? agreements will prevent strikes or work stoppages, that we will successfully negotiate new ?\?reements, or that
negotiations will notresultin increased labor costs (including wages, healthcare, pensions, and other benefits). Negotiations, potential work
stoppa]qes, and related disputes may divert management attention. In addition, labor actions affecting our customers or suppliers, or
eneral country strikes or work stoppages, could disrupt our operations, project execution, supply chain, and deliveries.
isks Relating to Financial, Accounting, and Tax Matters
Volatility in foreign currency exchange rates may adversely affect our financial condition, results of ?)eration, and cash flows.
Because we operate globally, we transact in a variety of currencies. Fluctuations in exchange rates can affect our pricing, cost structure,
and margins. For transactions not denominated in the U.S. dollar, we are subject to foreign currency exchange translation risk. In addition,
since our financial statements are denominated in U.S. dollars, changes in foreign currency exchange rates between the U.S. dollar and
other currencies have had, and will continue to have, an impact on our financial condition, results of operations, and cash flows. Although
we use hedging and derivatives to reduce earnings and cash flow volatility, our efforts may not be successful. For additional information,
ige ’\tkli/tg Eotig | hlf"Notes to the consolidated and combined financial statements and Item 7A “Quantitative and Qualitative Disclosures
out Market Risk.

Future impairments of Iong-lived assets, includin? gooadwill, could result in st;%niﬁcant non-cash charges. e review our goodwill

for impairment annually and whenever indicators of impairment arise and our other long-lived assets, including identifiable intangible assets
and property, plant, an eqU|Pment, for impairment whenever indicators of impairment arise. Adverse changes in market conditions or in

our business outlook, as well as future events or strategic decisions (including asset sales or changes in business direction), could resultin
impairment charges and related losses. Certain non-cash impairments may arise from shifts in strategic goals or broader business
environment factors. Anyimpairment charges we reoognize will reduce our results of operations.

Changes in tax laws and rates, adverse positions taken by taxing authorities, and tax audits could increase our tax obligations

and costs and our ability to use deferred tax assets may be subject to limitation. e are subject to income and other taxes (includin
sales, excise, and value'added) in the U.S. and numerous foreign jurisdictions. Determining our worldwide tax provision requires significant
judgment across diverse legal regimes. Changes in taxlaws, taxrates, or interpretations; new or increased tariffs; adverse positions by
taxing authorities; and the resolution of governmental audits and assessments may significantly increase our taxobligations and costs. We
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have deferred taxassets in certain countries, and their utilization depends on generating sufficient taxable income in those jurisdictions
(and within applicable carryforward periods). Subsequent changes In taxlaws, rates, or rules in those jurisdictions could restrict or delay
utilization, reduce the value of these assets, and adversely affect our financial results.

The Spin-Off could result in significant taxliabcl;lll;t’y to GE and its stockholders if it is determined to be a taxable transaction and

we may have correséondin%lndemniﬂ'cation ligations. The SEI n-Off may not qualify as tax-free, which could resultin significant tax
liabilities for GE and its stockholders and substantial indemnification obligations by us to GE. Aithough GE obtained an IRS private letter
ruling and tax opinions supporting tax-free treatment under Sections 355 and 368(a)&1 )SD), these are not binding on the IRS or courts, rely
on compliance with specified agreements and representations, and do not cover state, local, or foreign taxes. The IRS could determine that
the Spin-Off or related transactions are taxable, including due to incorrect assumptions, breaches of covenants, or post-Spin-Off ownership
changes. If the Spin-Off is taxable, GE and its stockholders could face significant adverse taxconsequences. Under our TaxMatters
Agreement with GE, if tax-free treatment fails because of our actions or certain ownership Qhan%es (including a 50% or greater change in
our stock by vote or value within the s Pecmed four-year period under Section 355(e), excluding the change that resulted from the Spin-Off),
we may be required to indemnify GE for resulting taxes, interest, penalties, and related expenses, which amounts could be substantial.

The Tax Matters Agreement limits us from taking certain actions and may require us to indemnify GE significant amounts. \e are
subject to covenants under the Tax Matters Agreement for the &er{od recgmred under the agreement. These covenants are intended to
preserve the non-reco%r:ltlon treatment of the Spin-Off under Section 355 and related prowisions of the Code (and analogous state, local,
and foreign taxlaws). The covenants include limits on certain acquisitions, mergers, ||(1g|dat|ons, sales, dispositions, transfers or stock
redemptions involving our stock or assets; discontinuing the active conduct of our Gas Power business; issuing or selling stock or other
securities (including convertibles, except certain com ensatoryarrangementszi; and selling, disposing or transferring assets outside the
ordinary course. We may be required to indemnify GE for taxes, interest, penalties, and related expenses that may result from any violation
of thesé covenants. Further, under the Tax Matters Agreement, we may be allocated a portion of liability relating to certain pre-Spin-Off tax
matters. Any such allocation or indemnification amounts could be substantial. These covenants and indemnification obligations may require
us to forgo, delae/, or restructure strategic transactions and other initiatives, and may discourage third parties from proposing transactions
that our stockholders might otherwise favor. ) ) ) i
We may not realize expected benefits from the Spin-Off. We may not realize the benefits we expect from the Spin-Off, including greater
strategic focus, operational simplification, cost sa\nngtgg, targeted innovation, and a tailored capital allocation CfJo‘hcy. Achieving these benefits
depends on timely and successful execution of our stand alone strategy and may be limited by the costs and distractions of operating as an
independent public company, restrictions intended to preserve the tax-ree treatment of the Spin-Off that may limit strategic transactions for
a period of time, and reduced scale and diversification versus GE pre-separation. Building and sustaining standalone capabilities takes
time, maybe less effective, and could be costlyand disruptive. Our ongoing relationship with GE creates potential conflicts of interest,
including where directors or officers have roles or equity interests in both companies, and our governance policies may not fully mitigate
these risks. We and GE are subject to multiple separation and transition agreements; if either party fails to perform (including with respect
to indemnities, transition senices, or other obligations), we could experience operational disruption and increased costs. Further, we may
be obligated to indemnify GE for actions and positions taken prior to the Spin-Off, and we may have limited influence on the determination
of the indemnifiable amounts, which could be significant. In addition, certain GE credit support and guarantees of our obligations may not
be replaced or released when expected, which could impose contractual restrictions, require alternative credit support, and obligate us to
indemnify GE for amounts paid. Any of these events could adversely affect our business, financial condition, cash flows, and results of
operations and could limit our strategic flexibility.

isks Relating to Our Common Stock and the Securities Market
Our stock price may be volatile, and we could face securities litigation. The market price of our common stock has in the past
fluctuated, and magln the future ﬁuctuate, significantly. Because we manufacture and sell products used in Al infrastructure, our
performance and the market price of our common stock are frequently linked to Al investment trends and sector sentiment, which has
resulted in, and may continue to result in, significant volatility. A significant decline could result in securities class action litigation, which
could be costly, divert management's attention, and adversely affect our business.
We may not achieve our targeted return of cash to stockholders. Our ability to return cash to stockholders in the form of dividends or
stock repurchases depends on earnings, financial condition, cash needs, other potential uses of cash, and market conditions. In addition,
the price, availability, and trading volumes of our stock will also affect repurchase timing and size.
Future equity issuances, including equity compensation, may dilute stockholders. Ve may issue equity to finance acquisitions, raise
capital, or for other purposes. We also grant stock-based awards to directors, officers, and employees, and some of those persons also
have stock-based awards granted by GE prior to the Spin-Off that converted to our stock-based awards at the Spin-Off. We plan to
continue granting additional awards(e.g., annual, new hire, and retention? under our equity compensation programs. These issuances
dilute existing stockholders and mayreduce earnings per share, potentially adversely affecting our stock price.” )
Anti-takeover provisions and Delaware law may deter transactions and limit stockholder rights. Provisions in our certificate of
incorporation, bylaws, the Separation and Distribution Agreement, and Delaware law that may delay, deter, or prevent a change in control
include: a classified board through 2029 with directors removable only for cause during that period; advance notice requirements for
stockholder proposals and director nominations; limitations on stockholders’ ability to call special meetings or act by written consent; Board
authority to issue preferred stock without stockholder approval; and only the Board having authority to fill vacancies (including those
created by Board expansion). We are also subject to Section 203 of the Delaware General Corporation Law (DGCL ), change-of-control
restrictions under the Separation and Distribufion Agreement, and restrictions in the Tax Matters Agreement intended to preserve the Spin-
Ort;Fs taxtreatment. These provisions may discourage certain unsolicited transactions that could offer stockholders a premium for their
shares.
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Exclusive forum provisions may limit stockholders’ choice of judicial forum. Unless we consent otherwise, our certificate of
inoo;{)oration rovides that the Delaware Court of Chancery (or, if it lacks jurisdiction, another Delaware state court or the U.S. District

Court for the District of Delaware) is the exclusive forum for (a) any derivative action or proceeding brought on our behalf, (b) any action
asserting a claim of breach of a fiduciary duty owed by any of our current or former directors, officers, employees, agents or stockholders to
us or our stockholders, (c) any action asserting a claim arising pursuant to any provision of the DGCL, our certificate of incorporation or
bylaws, or (d) any action asserting a claim governed by the internal affairs doclrine, and that federal district courts are the exclusive forum
for claims under the Securities Act of 1933, as amended. These provisions do not apply to Exchange Act claims, which are subject to
exclusive federal jurisdiction. Courts may not enforce our exclusive forum provisions in all circumstances. The provisions mayincrease the
cost of litigation for stockholders, limit forums perceived as more favorable, discourage certain lawsuits, or, if found unenforceable, require
us to litigate in multiple jurisdictions, therel\l?léincreasing our costs.

ITEM 1B. UNRESOLVED STAFF COMMENTS. None.

ITEM 1C. CYBERSECURITY. The description in this section addresses certain cybersecurity matters relating to GE Veernova following
the Spin-Off.

GE Vgrnova has processes for assessing, identifying, and managing cybersecurity risks that are built into our risk management program



and IT functions. These processes are designed to help protect our information assets from internal and external cyber threats, protect
employee information from unauthorized access or attack, and secure our networks, systems, and products. We have developed and
implemented a cybersecurity framework intended to assess, identify, and manage risks from threats to the security of our information,
systems, producfs, and networks using a risk-based agproach. The framework Is informed in part by industry standards such as the

ational Institute of Standards and Technology (NIST) xoersecurity Framework and International Organization for Standardization 27001
(ISO 2700’1\? Framework. This approach does notimply that GE Vernova meets all technical standards, specifications, or requirements
under the NIST Cybersecurity Framework or ISO 27001.

Qur key cybersecurity processes include:

*Risk-based controls for information systems and information on our network. \We seek to maintain an IT infrastructure that
implements physical, administrative, and technical controls that are calibrated based on risk and designed to protect the
confidentiality, integrity, and availability of our information systems and information stored on the Company's networks, including
customer information, employee information, IP, and proErletaryinformation.

+Cybersecurity incident response %n and testing. \We have a cybersecurityincident response plan and a dedicated team to
respond to cybersecurity incidents. When a cybersecurity incident occurs or a wilnerabilityis identified, GE Vernova has cross-
functional teams that are responsible for leading the initial assessment of priority and severity. Exernal experts mayalso be
engaged as appropriate. GE Vernova’s cybersecurity team assists in respondin?ato incidents depending on sewerity levels and
gee!(s to irlnprcl)ve our cybersecurity incident management plan through periodic tabletops or simulations at the enterprise and

usiness levels.

*Training. \We provide security awareness training to help employees understand their information protection and cybersecurity
responsibilities. We also provide additional role-based training to applicable employees based on customer requirements,
regulatory obligations, and industryrisks.

*Supplier risk assessments. \We have implemented a third-party risk management process that includes expectations regarding
information protection and cybersecurity. That process, among other things, provides for GE Vernova to perform cybersecurity
assessments on certain suppliers based on their risk profile and a related rating process. GE Veernova also seeks contractual
commitments from key suppliers to appropriately secure and maintain their IT systems and protect our information that is
processed on their systems.

*Third-party assessments. \We have third-party cybersecurity companies engaged to periodically assess GE Vernova's
goersecunty posture and assist in identifying and remediating risks from cygersecuntythreats.

E Vernova considers cybersecurity, annF with other top risks, within our enterprise risk manaﬂ(ement framework. The enterprise risk
management framework includes internal reporting at the enterprise level with consideration of keyrisk indicators, trends, and
countermeasures for cybersecuriléand other types of significant risks. GE Vernova does not believe that there are currently any known
incidents from cybersecurity threafs that are reasonabIY ikely to materially affect GE Vernova or its business strategy, results of operations,
or financial condition. As is the case for all Iafrfge, %Ioba companies, we face certain ongoing risks from cybersecurily threats that, if
realized, are reasonably likely to materially affect the Company, including our operations, business strategg, results of operations, or
financial condition. See Item 1A "Risk Factors—Risks Related to Technology, Cybersecurity, Data Privacy & Intellectual Property" for
further information about these risks. We outsource certain cybersecurity functions and will continue to look for opportunities to utilize
managed security senice providers. In addition, we collaborate with GE on certain cybersecurity functions and will continue to do so during
a transition period followi né; our Spin-Off. These arrangements increase our overall cyber risk given the degree of our interconnectedness
with these third parties and the potential impact on our outsourced functions that could be caused by an attack on them.

The Audit Committee of GE Vlernova’s Board of Directors is responsible for board-level oversight of cybersecurity risk, and the Audit

Committee reports back to the full Board about this and other areas within its responsibility. As part of its oversight role, the Audit

Committee receives reporting about GE Vernova’s practices, programs, notable threats or incidents, and other developments related to

ersecurity throughout the year, including through periodic updates from our Chief Information Security Officer (CISO). The Audit

ommittee also receives information about cybersecurity risks as part of GE Vernova’s enterprise risk management framework and

reporting. In addition to receiving reports from the Audit Committee, the Board also periodically receives direct reports from the CISO on the

Con\1}>anys cybersecurityrisk management. ) ) )

GE Vernova's CISO reports to GE Vernova’s Chief Information Officer (CIO) and leads our overall cybersecurity function. The CISO has

owver 20 years of experience in managing and IeadmgslT or cybersecurity teams and participates in various cybersecun(tjyo_rganlzatlons. The

CISO collaborates with business unit CISOs and CIOs to identify and analyze cybersecurityrisks to GE Vernova; consider industry trends;

implement controls, as appropriate and feasible, to mitigate these risks; and enable business leaders to make risk-based business
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decisions that implicate cybersecurity considerations. The CISO meets with senior leadership to review and discuss GE Vernova’s
cybersecurity program, including emerging cyber risks, threats, and industry trends. The CISO also supenvises efforts to Ipre\/\ent, detect,
mitigate, and remediate cybersecurity risks and incidents through various means, including by collaborating with interal security personnel
and business stakeholders, and incorporating threat intelligence and other information obtained from governmental, public, or private
sources to inform our cybersecurity technologies and processes.

ITEM 2. PROPERTIES. GE \ernova is headquartered in Cambridge, Massachusetts and occupies approximately 600 sites in 458 cities
and 97 countries. Approximately 80% of the sites are leased and 20% are owned. GE Vemova periodically reviews the portfolio of facilities
for opportunities to optimize and best align our footprint needs.

Within this portfolio of properties, GE Vernova's subsidiaries operate 91 manufacturing sites, 18 of which are located in the U.S. and 73 are
located internationally. The manufacturing facilities are used by GE Vernova's segments as follows:

SEGVIENT Number of Facilities
Power 4
Wind 17
Electrification 33
Total 91
The locations of GE Vernova's manufacturing locations by geographic region are as follows:
HIC REGION Number of Facilities
Americas 27
Association of Southeast Asian Nations 26
Europe, the Mddle East, and Africa 38
Total 91

In addition to the manufacturing facilities described above, GE Vernova maintains many offices, warehouses, and distribution facilities

lobally.
nyo¥our facilities serve several of our businesses and may be used for multiple purposes, such as for administration, sales, research,
laboratory matters, manufacturing, and senice operations. Ve consider our facilities suitable and adequate for their respective purposes
and do not anticipate difficultyin renewing existing leases as they expire or finding alternative facilities it necessary.
ITEM 3. LEGAL PROCEEDINGS. See Note 22 in the Notes to the consolidated and combined financial statements for additional
information relating to legal matters.
ITEM 4. MINE S DISCLOSURES. Not applicable.
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PART I

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS, AND ISSUER
PURCHASES OF EQUITY SECURITIES.

GE Vernova common stock is listed on the New York Stock Exchange under the ticker symbol "GEV." As of December 31, 2025, there were
approximately 167,000 stockholders of record.

STOCK PERFORMANCE GRAPH
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The changes for the periods shown in the above graph are based on the assumption that $100 had been invested in GE Vernova common
stock, the Standard & Poor’s 500 Stock Index (S&P 500), and the Standard & Poor’s 500 Industrials Stock Index (S&P Industrial) on April 2,
2024, and that all dividends were reinvested. On April 2, 2024, the Company began trading as an independent, publicly raded company
under the stock symbol “GEV’ on the New York Stock Exchange. The cumulative dollar returns shown on the graph represent the value
that such investments would have had on the date indicated.

During 2025, we paid aggregate %uarterlydividends of $1.00 per share of common stock outstanding ($0.25 per share for each dividend
declared). Effective December 9, 2025, the Board of Directors declared a dividend of $0.50 per share of common stock outstanding
payable on February 2, 2026, to stockholders of record as of January 5, 2026. The Company currently expects quarterly dividends to
continue in future periods, although they remain subject to determination and declaration by the Board of Directors. The payment of future
dividends, if aa/:, will be based on seweral factors, including the Cor_lr_lﬁg%s ﬁnancg{‘gerformanoe, outlook, and liquidity.

PURCHASES OF EQUITY SECURITIES BY THE ISSUER AFALIA RCHASERS. On December 9, 2025, we announced that

the Board of Directors had authorized an increase of our repurchase program to $10.0 billion of common stock repurchases, from the prior
authorization of $6.0 billion, which was announced on December 10, 2024. The repurchase Tpro ram may be suspended or discontinued at
anytime and does not have a specified expiration date. We repurchased 1.9 million shares for §1 ,075 million during the three months



ended December 31, 2025, under our repurchase program.
The following table summarizes the share repurchase activity for the three months ended December 31, 2025:
Total number of Average pricepaid  Total number of Approximate dollar

shares purchased per share shares purchased as  value of shares that
(in thousands) part of our share maygbe
repurchase program  pur under our
(in thousands) share repurchase
ogram
8:1 millions)
October 1287 $ 572.54 1287 $ 3,020
November 613 551.84 613 2,681
December — — — 6,681
Total 1,900 $ 565.86 1,900

ITEM 6. [RESERVED.
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS. The following discussion and analysis of our financial condition and results of operations should be read in conjunction
with our consolidated and combined financial statements, which are prepared in oonformié/with uU.s. q%nerallyaooepted acoountirz?
principles (GAAP%, and corresponding notes included elsewhere in this Annual Report on Form 10-K. The following discussion and analysis
provides information that management believes to be relevant to understanding the financial condition and results of operations of the
Company for the years ended December 31, 2025 and 2024. Unless otherwise noted, tables are presented in U.S. dollars in millions,
except for per-share amounts which are presented in U.S. dollars. Certain columns and rows within tables may not add due to the use of
rounded numbers. Percentages presented in this report are calculated from the underlying numbers in millions. Unless otherwise noted,
statements related to changes in operati ng results relate to the corresponding Ipenod inthe Fnor year. Refer to the "Management's
Discussion and Analysis of Financial Condition and Results of Operations" included in Part Il, tem 7 of our Annual Rego on Form 10K for
the fiscal year ended December 31, 2024, for discussions of results for the years ended December 31, 2024 versus 2023.
Inthe aooompanyin? analysis of financial information, we sometimes use information derived from consolidated and combined financial
data but not presented in our financial statements prepared in accordance with GAAP. Certain of these data are considered “non-GAAP
financial measures” under SEC rules. For the reasons we use these non-GAAP financial measures and the reconciliations to their most
directly comparable GAAP financial measures, see "—Non-GAAP Financial Measures." ) )
Financial Presentation Under GE Ownership. \We completed our separation from General Electric Company SGE), which now operates
?S GE.Ararctgstpace, ton April 2, 2024 (the Spin-Off). For further information, see Note 1 in the Notes to the consolidated and combined

nancial statements.
Prolec GE. On October 21, 2025, we announced that GE Vernova will acquire the remaining fifty percent stake of Prolec GE, our
unconsolidated joint venture with Xignux Prolec GE is a leading grid equipment supplier, producing transformers across most ratings and
wltages with approximately 10,000 global employees across seven manufacturing sites ?Iobally, including five in the U.S. Under the
purchase agreement, GE Vernova will payaggroxmately$5.3 billion at closing, expected to be funded equally between cash and debt. The
acquisition Is expected to close in February 2026. o ) ) o
Tariffs. Throughout 2025, the United States and other countries imposed global tariffs. These tariffs have resulted, and any future tariffs will
resultin additional costs to us. The total costimpact from the global tariffs for the full year 2025 was approximately $250 million, after taking
into consideration contractual protections and mitigating actions. The future impacts of tariffs may be significantly different and are subject
to sewveral factors including the amount, duration, scope and nature of the tariffs, countermeasures that countries take, mitigating or other
actions we take, and contractual implications. ) ) ) o
Power Conversion & Storage. Effective January 1, 2025, our Power Conversion and Solar & Storage Solutions business units within our
Electrification segment were combined to form a new business unit, Power Conversion & Storage. Historical financial information presented
within this report conforms to the new business unit structure within the Electrification segment.
TRENDS AND FACTORS IMPACTING OUR PERFORMANCE. \We believe our performance and future success depends on a number of
factors that present significant opportunities for us but also pose risks and challenges, including those discussed below.
Our worldwide operations are affected by regional and global factors impacting energy demand, .mcludmé; industrytrends like
decarbonization, an increasing demand for renewable energy alternatives, governmental regulations and policies, and changes in broader
economic and geopolitical conditions. These trends, along with the growing focus on the digitization and sustainability of the electricity
infrastructure, can iImpact performance across each of our business segments. We believe that our industry-defining technologies and
commitment to innovation position us well to capitalize on, as well as mitigate adverse impacts from, these long-term trends:
*Demand dqrowth for electricity generation — Significant investment, infrastructure, and supply diversity will be essential to help meet
forecasted energy demand growth arising from population and global economic growth. i o
*Decarbonization — The urgency to combat climate _changr;]e is fueling technology advancements that improve the economic viability and
efficiency of renewable energy alternatives and facilitate the transition to a more sustainable power sector.
*Evolving generation mix— The power industryis shifting from coal generation to more electricity generated from zero- or low-carbon
enetrgysources, and an ewolving balance of generation sources will be necessaryto maintain areliable, resilient, and affordable
system.
.-E?)ergy resilience & security — Threats and challenges from extreme weather events, cyber-attacks, and geopolitical tensions have
increased focus on the strength and resilience of power generation and transmission and reinforced the need for a diversified mix of
energy sources.
*Grid modernization and investment — Increased demand and the integration of advanced generation and storage solutions drive the
need to update aging infrastructure with new grid integration and automation solutions.
-Regylator%/ and policy changes — Government policies and regulations, such as carbon pricing, renewable energy mandates, and
subsidies for renewable energy technologies, can significantly impact the power generation landscape. Staying ahead of regulatory
changes and adapting to new compliance requirements is crucial for maintaining a competitive advantage.
*Financial and investment dynamics — Access to capital and investment trends in the energy sector can influence the development and
dep I%yment of new power generation projects. Understanding market dynamics and securing funding are key to progressing strategic
initiatives.
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RESULTS OF OPERATIONS
Summary of Results. RPOwas $150.2 billion and $119.0 billion as of December 31, 2025 and 2024, respectively. For the year ended
Decembeér 31, 2025, total revenues were $38.1 billion, an increase of $3.1 billion for the gear. Netincome (loss) was $4.9 billion, an
increase of $3.3 billion in net income for the year, and net income (loss) margin was 12.8%. Diluted earnings Ioss)#er share was $17.69
for the year ended December 31, 2025, an increase in diluted eamnings per share of $12.11 for the year. Cash flows from (used for)
operating activities were $5.0 billion and $2.6 billion for the years ended December 31, 2025 and 2024, respectlvefle/. .

or the year ended December 31, 2025, Adjusted EBITDA* was $3.2 billion, an increase of $1.2 billion. Free cash flow* was $3.7 billion
and $1.7 billion for the years ended December 31, 2025 and 2024, respectively. ) ) )
RPO, a measure of backloc{;, includes unfilled firm and unconditional customer orders for equipment and senvices, excluding any purchase
order that provides the customer with the ability to cancel or terminate without incurring a substantive penalty. Services RPOincludes the
estimated life of contract sales related to long-term senice agreements which remain unsatisfied at the end of the reporting period,
excluding contracts that are not yet active. Senices RPO also includes the estimated amount of unsatisfied performance obligations for
time and material agreements, material senvices agreements, spare parts under purchase order, multi-year maintenance programs, and
other senvices agreements, excluding any order that provides the customer with the ability to cancel or terminate without incurring a
substantive penalty. See Note 9 in the Notes to the consolidated and combined financial statements for further information.

O December 31 2025 2024 2023

Equipment $ 64,245 $ 43,047 $ 40,478
Senvices 85,993 75,976 75,120
Total RPO $ 150,238 $ 119,023 $ 115,598

As of December 31, 2025, RPQ increased $31.2 billion (26%) from December 31, 2024, primarily at Power, due to increases at Gas
Power due to Heaw-Duty Gas Turbine and Aeroderivative equipment and contractual senices, and increases at Steam Power senices,
Hydro Power equipment, and Nuclear Power equigment, partially offset by a decrease at Steam Power eguipment; at Electrification,
primarily due to demand for alternating current substation solutions, switchgear, and transformers at Grid Solutions and synchronous
condensers and energy storage at Power Conversion & Storage; &alrtiallyo et at Wind, due to a decrease at Offshore Wind as we
continue to execute on our contracts and a decrease in orders at Onshore Wind a%%.s. customers dz%git with policy unoz%réainty.

REVENUES

Equipment revenues $ 20934 $ 18,952 $ 18,258
Seniices revenues 17,134 15,983 14,981
Total revenues $ 38,068 $ 34935 $ 33,239

For the year ended December 31, 2025, total revenues increased $3.1 billion (9%). Equipment revenues increased at Electrification,
primarily at Grid Solutions due to growth in switchgear, high-voltage direct current solutions, and alternating current substation solutions
wlume and at Power Conversion & Storage; and at Power, due to increases in Gas Power from Heawy-Duty Gas Turbine and
Aeroderivative units deliveries and favorable price; partially offset at Wind, due to decreases at Offshore Wind from the nonrecurrence of
revenues recorded on the settlement of a previously canceled project in the third quarter of 2024, project delays, and fewer nacelles
produced in the year, and decreases at LMWind Power due to lower volume from footprint reduction, partially offset by increases at
Onshore Wind due to improved pricing and delivery of more units. Services revenues increased at Power, driven by Gas Power higher
parts volume and favorable price; at Electrification, primarily due to growth at Grid Solutions; and at Wind due to higher transactional
senices.

Organic revenues™ exclude the effects of acquisitions, dispositions, and foreign currency. Excluding these effects, organic revenues™
increased $3.2 billion (9%), organic equipment revenues™ increased $2.0 billion (11%) and organic senices revenues* increased $1.2
billion (7%). Organic revenues™ increased at Electrification and Power, partially offset at Wind.

EARNINGS (LOSS) 2025 2024 2023

Operating income (loss) $ 1,388 $ 471 $ (923)
Netincome (loss) 4,879 1,559 474)
Netincome (loss) attributable to GE Vernova 4,884 1,552 (438)
Adjusted EBITDA* 3,196 2,035 807
Diluted earnings (loss) per share(a) 17.69 5.58 (1.60)

(a) The computation of earnings (loss) per share for all periods through April 1, 2024 was calculated using 274 million common shares that
were issued upon Spin-Off and excludes Net loss (income) attributable to noncontrolling interests. For periods prior to the Spin-Off, the
Company participated in various GE stock-based compensation plans, and there were no dilutive equity instruments as there were no
equity awards of GE Vernova outstanding prior to Spin-Off. o o o ) )
For the year ended December 31, 2025, qi)geratmg income (loss) was $1.4 billion, a $0.9 billion increase, primarily due to: an increase in
segment results at Electrification of $0.8 billion, primarily due to volume, favorable price, and productivity at Grid Solutions; at Power of $0.6
billion, rP.nmanlyat Gas Power and Steam Power due to favorable price and increased .productuvlt%, partially offset by additional expenses to
supportinvestments at Nuclear Power and Gas Power and the impact of inflation; partially offset by a slight decrease in segment results at
Wind of less than $0.1 billion, primarily at Offshore Wind due to the nonrecurrence of a gain recorded on the settlement of a previously
canceled project in the third quarter of 2024 and a termination of a supply agreement in the first quarter of 2025, partially offset by lower
gr\cj)ntract Ic|>:$seslé| ?VIrégs decreases from the impact of tariffs across the segment, partially offset by increases at Onshore Wind due to improved
lon-GAAP Financi ure
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pricing on an increased number of units delivered; the nonrecurrence of $0.3 billion received related to an arbitration refund in the second
quarter of 2024; the nonrecurrence of a $0.1 billion benefit related to deferred intercompany profit that was recognized upon GE retaining
the renewable energy U.S. tax equity investments in connection with the Spin-Off; and higher corporate costs required to operate as a
stand-alone public company. ) . )

Netincome §oss)la'nd Net income (loss) margin were $4.9 billion and 12.8%, respectively, for the year ended December 31, 2025, an
increase of $3.3 billion and 8.3%, respectively, primarily due to a decrease in provision for income taxes of $3.0 billion driven by a $29



billion benefit primarily from a U.S. tax valuation allowance release in the fourth quarter of 2025 and an increase in operating income (loss)
of $0.9 billion, partially offset by a decrease in other income (expense) - net of $0.6 billion driven by the nonrecurrence of a $1.0 billion pre-
taxgain from the sale of a portion of Steam Power nuclear activities to Electricité de France S.A (EDF) in the second quarter of 2024.
Adjusted EBITDA* and Adjusted EBITDAmargin* were $3.2 billion and 8.4%, respectively, for the year ended December 31, 2025, an
increase of $1.2 billion and 2.6%, respectively, primarily driven byincreases in segment results at Electrification and Power.

SEGMENT OPERATIONS. Segment revenues include sales of equipment and senvices by our segments. Segment EBITDAs
determined based on performance measures used by our Chief Operating Decision Maker, who is our Chief Executive Officer (CEO), to
assess the performance of each business in a given period. In connection with that assessment, the CEO may exclude certain non-cash
charges, such as depreciation and amortization, impairments and other matters, major restructuring programs, and certain gains and
losses from purchases and sales of business interests. Certain corporate costs, including those related to shared senices, employee
benefits, and information technology (IT), are allocated to our segments based on usage or their relative net cost of operations.
SUMMARY OF REPORTABLE SEGVIENTS 2025 2024 2023

Power $ 19,767 $ 18,127 $ 17,436
Wind 9,110 9,701 9,826
Electrification 9,642 7,550 6,378
Eliminations and other (451) (442) (401)
Total revenues $ 38,068 $ 34935 § 33,239
Segment EBITDA

Power $ 2902 $ 2,268 $ 1,722

Wind (598) (588) (1,033)

Electrification 1,433 679 234
Corporate and other(a) (541) (323) (116)
Adjusted EBITDA*(b) $ 319% $ 2,035 $ 807

(a)bllr)cludes our Financial Senvices business and other general corporate expenses, including costs required to operate as a stand-alone
public company. ) ) . ) ) i i ) )

(b) See "—Non-GAAP Financial Measures" for additional information related to Adjusted EBITDA". Adjusted EBITDA" includes interest and
other financial income (charges) and the benefit (provision) for income taxes of Financial Senvices as this business is managed on an
after-taxbasis due to the nature of its investments.

POWER

Orders in units 2025 2024 2023

Gas Turbines 173 112 93
Heaw-Duty Gas Turbines 110 68 41
HA-Turbines 43 25 8
Aeroderivatives 63 44 52
Gas Turbine Gigawatts 29.8 20.2 9.5
Sales in units 2025 2024 2023

Gas Turbines 81 75 91
Heaw-Duty Gas Turbines 54 48 58
HA-Turbines 24 15 14
Aeroderivatives 27 27 33
Gas Turbine Gigawatts 15.3 11.9 13.8
RPO December 31 2025 204 2023

Equipment $ 24,707 $ 12,461 $ 13,636
Senices 69,680 60,890 59,338
Total RPO $ 94,387 $ 73351 § 72,974

RPO as of December 31, 2025 increased $21.0 billion (29%) from December 31, 2024, primarily at Gas Power due to Heavy-Duty Gas
Turbine and Aeroderivative equipment and contractual services, and increases at Steam Power senvices, Hydro Power equipment, and
Nuclear Power equipment, partially offset by a decrease at Steam Power equipment.

*Non-GAAP Financial Measure
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SEGMENT REVENUES AND EBITDA 2025 2024 2023

Gas Power $ 16,006 $ 14,465 $ 13,220
Nuclear Power 1,018 819 827
Hydro Power 806 781 887
Steam Power 1,937 2,063 2,502
Total segment revenues $ 19,767 $ 18,127 $ 17,436
Equipment $ 6,686 $ 5708  $ 5,598
Senices 13,081 12,419 11,838
Total segment revenues $ 19,767 $ 18,127 $ 17,436
Segment EBITDA $ 2,902 $ 2,268 $ 1,722
‘Segment EBITDA margin 14.7 % 125 % 99 %

Fé)é’ o}ge year ended December 31, 2025, segment revenues were up $1.6 billion (9%) and segment EBITDA was up $0.6 billion
egment revenues increased $1.9 billion (10%) organically*, primarily at Gas Power ecwipment from increased Heaw-Duty Gas Turbine
faan A%rlodel_'ivative deliveries and favorable price, and at Gas Power senvices due to higher parts volume, contractual senvices, and
vorable price.
Segment EBITD_Aincreased $0.4 billion (18%) organically*, rf)_rimarilyat Gas Power and Steam Power due to favorable price and increased
e\rlcl)ﬁ%ctwty partially offset by additional expenses to support investments at Nuclear Power and Gas Power and the impact of inflation.



Onshore and Offshore Wind orders in units 2025 2024 2023

Wind Turbines 854 1,212 2,290
Repower Units 608 656 446
Wind Turbine and Repower Units Gigawatts 49 53 9.1
Onshore and Offshore Wind sales in units 2025 2024 2023

Wind Turbines 1,518 1,778 2,225
Repower Units 589 298 179
Wind Turbine and Repower Units Gigawatts 6.9 7.8 8.8
RPO December 31 2025 2024 2023

Equipment $ 9112 $ 10,720 $ 13,709
Senices 12,518 11,962 13,240
Total RPO $ 21630 $ 22682 $ 26,949

RPO as of December 31, 2025 decreased $1.1 billion (5%) from December 31, 2024, grimarilydue to a decrease at Offshore Wind as we
continue to execute on our contracts and a decrease in orders at Onshore Wind as U.S. customers dezanIZE1 with policy unoezort%nty.

SEGMENT REVENUES AND EBITDA 2025

Onshore Wind $ 8,241 $ 7,781 $ 7,761
Offshore Wind 652 1,377 1,455
LMWind Power 217 542 610
Total segment revenues $ 9,110 $ 9,701 $ 9,826
Equipment $ 7,251 $ 8,047 $ 8,335
Senvices 1,859 1,654 1,491
Total segment revenues $ 9,110 $ 9,701 $ 9,826
Segment EBITDA $ (598) $ (588) $ (1,033)
Segment EBITDA margin (6.6) % (6.1) % (10.5) %

For the year ended December 31, 2025, segment revenues were down $0.6 billion (6%) and segment EBITDA decreased slightly

2%).
gegment revenues decreased $0.6 billion (6%) organically*, primarily at Offshore Wind due to the nonrecurrence of revenues recorded on
the settlement of a previously canceled project of $0.5 billion in the third quarter of 2024, project delays, and fewer nacelles produced in the
year, and decreases at LMWind Power dué to lower volume from footprint reduction, partially offset by increases at Onshore Wind due to
improved Enc_ll%g, delivery of more units, and higher transactional services. ) . )
Segment EBITDAincreased $0.1 billion (10%% S%gsamcal\%*, primarily at Onshore Wind due to improved pricing on an increased number of
units delivered, pamallgoffs_et bydecreases a hore Wind due to the nonrecurrence of a gain recorded on the settlement of a previously
canceled project of $0.3 billion in the third quarter of 2024 and a termination of a sqpply?:?reement in the first quarter of 2025, partially
gl\tjfset b I(I:_gyver gloméasct losses of $0.4 billion. There were also decreases from the impact of tariffs across the segment.

on-(;A&ID inanci ure
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ELECTRIFICATION

RPO December 31 2025 2024 2023

Equipment $ 30,508 $ 20,005 $ 13,233
Senvices 4,159 3,448 3,109
Total RPO $ 34,667 $ 23453 $ 16,342

RPO as of December 31, 2025 increased $11.2 billion (48%) from December 31, 2024, primarily due to demand for alternating current
substation solutions, switchgear, and transformers at Grid Solutions and synchronous condensers and energy storage at Power Conversion

& Storage.

SEGMENT REVENUES AND EBITDA 2025 2024 2023

Grid Solutions $ 6,620 $ 4,957 $ 3,955
Power Conwersion & Storage 2,049 1,676 1,548
Electrification Software 973 917 874
Total segment revenues $ 9,642 $ 7,550 $ 6,378
Equipment $ 7378  $ 5534  $ 4,532
Seniices 2,263 2,015 1,846
Total segment revenues $ 9,642 $ 7,550 $ 6,378
Segment EBITDA $ 1,433 $ 679 $ 234
‘Segment EBITDA margin 14.9 % 9.0 % 3.7 %

For the year ended December 31, 2025, segment revenues were u? $2.1 billion (28%) and segment EBITDA was uﬁ $0.8 billion.
Segment revenues increased $2.0 billion (26%) organically*, primarily at Grid Solutions due to growth in switchgear, high-voltage direct
current solutions, and alternating current substation solutions volume and at Power Conversion & Storage.

Segment EBITDAincreased $0.7 billion organically*, primarily due to volume, favorable price, and productivity at Grid Solutions.

(0] Iq-ERINFORMAﬂON

Gross Profit and Gross Margin. Gross profit was $7.5 billion, $6.1 billion, and $4.8 billion and gross margin was 19.8%, 17.4%, and
14.5% for the years ended December 31, 2025, 2024, and 2023, respectively. The increase in gross profitin 2025 was due to an increase
at Electrification due to volume, favorable price, and productivity at Grid Solutions; an increase at Power due to Gas Power and Steam
Power favorable price and increased productivity, partially offset by the imJJact of inflation; partially offset bYa slight decrease at Wind due
to decreases at hore Wind from the nonrecurrence of a gain recorded on the settlement of a previously canceled project in the third
quarter of 2024 and a termination of a supply agreement in the first quarter of 2025, partially offset by lower contract losses, and decreases
from the impact of tariffs across the segment, partially offset by increases at Onshore Wind due to improved pricing on an increased
number of units delivered.

Selling, General, and Administrative. Selling, general, and administrative expenses were $4.9 billion, $4.6 billion, and $4.8 billion and
comprised 13.0%, 13.3%, and 14.6% of revenues for the years ended December 31, 2025, 2024, and 2023, respectively. The increase in
costs in 2025 was primarily attributable to the nonrecurrence of $0.3 billion received related to an arbitration refund in 2024, higher stock-
based compensation, labor inflation, and higher corporate costs required to ogerate as a stand-alone public oome,ané/, Bartial y offset by
cost reduction activities and lower costs associated with the portion of Steam Power nuclear activities sold to EDF in 2024.

Restructuring and Other Charges. \We continuously evaluate our cost structure and are implementing several restructuring and process
transformation actions considered necessary to simplify our organizational structure. In addition, in connection with the Spin-Off, we
incurred and will continue to incur certain one-time separation costs and recognized a benefit related to deferred intercompany profit upon
GE retaining the renewable energ%/ U.S. taxequity investments in the second quarter of 2024. See Note 23 in the Notes to the consolidated
and combined financial statements for further information.

Research and Development (R&D). We conduct R&D activities to continually enhance our existing products and senices, develop new



Erodu_cts and senvices to meet our customers’ changing needs and demands, and address new market opportunities. In addition to funding
&D internally, we also receive funding externally from our customers, partners, and governments, which contributes to the overall R&D for

the Company.

GEV funded Customer and Partner funded(a) Total R&D

2025 2024 2023 2025 2024 2023 2025 2024 2023
Power $ 550 $ 391 § 324 % 73 $ 187 $ 113§ 623 $ 578 $ 437
Wind 161 222 248 1 8 18 162 230 266
Electrification 430 349 324 10 8 — 440 357 324
Other(b) 56 20 — 49 57 56 105 77 56
Total $ 1197 $ 982 $ 896 $ 133 § 260 $ 187 § 1330 $§ 1242 § 1,083

b) Includes Advanced Research.

Eag Primarily related to funding in our Nuclear Power business.
Non-GAAP Financial Measure
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Interest and Other Financial Income (Charges) — Net. Interest and other financial income (charges) — net was a $0.2 billion and $0.1
billion income for the years ended December 31, 2025 and 2024, respectively, and a $0.1 billion charge for the year ended December 31,
2023. The higher income in 2025 was driven by higher average balance of invested funds, partially offset by the nonrecurrence of interest
income recelved from an arbitration refund in 2024. The primary components of net interest and other financial income (charges) are fees
on cash management activities, interest on borrowings, and interest earned on cash balances and short-term investments.

Income '][all)l(es. The effective taxrate and provision (benefit) for income taxes for the years ended December 31, 2025, 2024, and 2023
were as follows:

2025 202 203
Effective taxrate (ETR) (72.5)% 376 % (2641)%
Provision (benefit) for income taxes $ (2051) $ 939 $ 344

We recorded an income tax benefit on pre-taxincome for the year ended December 31, 2025, primarila/due to a decrease in valuation
allowances from a change in judgment regardin% the realizability of a significant portion of our U.S. federal and state deferred taxassets.
The effective tax rate for year ended December 31, 2024 was impacted primarily by an increase in valuation allowances in the U.S. and in
certain foreign jurisdictions with losses providing no tax benefit, partially offset by a pre-tax gain with an insignificant taximpact from the
sale of a portion of Steam Power nuclear activities to EDF.
We recorded an income tax expense on a pre-taxloss in the year ended December 31, 2023 due to taxes in profitable jurisdictions and an
increase in valuation allowances from losses providing no tax benefit in other jurisdictions.
See Note 15 in the Notes to the consolidated and combined financial statements for further information.
ITAL RESOURCES AND LIQUIDITY. Historically, we Participated in cash pooling and other financing arrangements with GE to

manage liquidity and fund our operations. As a result of completing the Spin-Off, we no longer Bﬁrticipate in these arrangements and our
Cash, cash equivalents, and restricted cash are held and used sol eI?/for our own operations. Our capital structure, long-term commitments,
and sources of liquidity have changed significantly from our historical practices. As of December 31, 2025, our Cash, cash equivalents, and
restricted cash was $8.8 billion, $0.4 billion of which was restricted use cash. In addition, we have access to a $3.0 billion committed
rewvolving credit facility gRevoIving Credit Facility). See “—Capital Resources and Liquidity—Debt” for further information. We believe our
unrestricted cash, cash equivalents, future cash flows generated from operations, and committed credit facility will be responsive to the
needs of our current and planned operations for at least the next 12 months.
On December 9, 2025, we announced that the Board of Directors had authorized an increase of our repurchase program to $10.0 billion of
common stock repurchases, from the prior authorization of $6.0 billion, which was announced on December 10, 2024. We repurchased 8.2
million shares for $3.3 billion durin%the year ended December 31, 2025. Athough we intend to fund priorities that profitably grow the
company and return capital to stockholders through dividends and share repurchases as part of our capital allocation strategy, we are not
obligated to pay cash dividends or to repurchase a specified or any number or dollar value of shares under our share repurchase program.
The declaration of any future dividends Is at the discretion of our Board of Directors and will be based on our earnings, financial condition,
cash requirements, prospects, and other factors. The amount and timing of any future share repurchases under our share repurchase
]El)rogram will be based on the trading price and volume of our shares of common stock and other market factors as well as our eamnings,

nancial condition, cash requirements, prospects, alternative uses for our cash, and other factors.
Consolidated and Combined Statement of Cash Hows. The most significant source of cash flows from operations is customer-related
activities, the largest of which is collecting cash resulting from equipment or senvices sales. The most si]gr;niﬁcant o#)erating uses of cash are
to pay our suppliers, employees, tax authorities, and Fostretirement plans. We measure ourselves on a free cash flow* basis. We believe
that free cash flow* provides mana%ement and investors with an important measure of our ability to generate cash on a normalized basis.
Free cash flow* also provides insight into our ability to produce cash subsequent to fulfilling our capital obligations; however, free cash flow*
dgtes_t_not delineate funds available for discretionary uses as it does not deduct the payments required for certain investing and financing
activities.
We typicallyinvestin propert?/, plant, and equipment (PP&E) over multiple periods to support new product introductions and increases in
manufacturing capacity and to perform ongoing maintenance of our manufacturing operations. We believe that while PP&E expenditures
will fluctuate period to period, we will need to maintain a material level of net PP&E spend to maintain ongoing operations and growth of the

business.

FREE CASH ALOW (NON-GAAP) 2025 2024

Cash from (used for) operating activities (GAAP) $ 4987 $ 2,583
Add: Gross additions to property, plant, and equipment and internal-use software (1,277) (883)
Free cash flow (Non-GAAP) $ 3710 $ 1,701

Cash from operating activities was $5.0 billion and $2.6 billion for the years ended December 31, 2025 and 2024, respectively.

Cash from operating activities increased by $2.4 billion in 2025 compared to 2024, primarily driven by: an increase from contract liabilities

and current deferred income of $5.2 billion, primarily due to higher down payments on orders and slot reservation agreements at Power;

higher netincome (after adjusting for depreciation of PP&E, amortization of mtangible assets, (gains) losses on purchases and sales of

business interests, and provision gbene it) for income taxes) of $1.0 billion, including the nonrecurrence of a $0.3 billion cash refund

[ﬁceived iE’ oonnlelz\/lc;gn with an arbitration proceeding in the second quarter of 2024; partially offset by a decrease from All other operating
lon-GAAP Financial ure
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activities of $(1.4) billion, primarily due to an increase in long-term receivables related to supplier advances and advanced manufacturing
credits, an increase in prepaid taxes and deferred charges, lower contract losses at Offshore Wind, and an increase in non-cash unrealized
?alns related to our interest in China XD Electric Co., Ltd; a decrease from inventories of $(0.8) billion, primarily due to higher build and
fewer liquidations in Wind; a decrease from accountslgayable of $(]0.8) billion, primarily due to higher disbursements, including a higher
impact related to prepayments, primarily at Wind and Power, partially offset by higher material Eurchases at Electrification, and the
nonrecurrence of setlements of payables with GE prior to the Spin-Offin the first quarter of 2024; and a decrease from current receivables
of ?E)QI.F) b||||(¥n, r:jmanlydue to higher net billings and increases in supplier advances at Power and Electrification, partially offset by lower
net billings at Wind.
Cash from operating activities of $5.0 billion for the year ended December 31, 2025 included a $4.1 billion inflow from changes in working
capital. The cash inflow from changes in working capital was primarily driven by: contract liabilities and current deferred income of $8.0
billion, driven by down payments on orders and slot reservation agreements at Power, and down payments and collections at
Electrification, partially offset by net revenue recognition at Wind; current receivables of $(1.9) billion, driven by net billings and an increase
in supplier advances in order fo secure future volume in Power and Electrification, partially offset by a decrease in past dues at Power;
inventories of $ﬁ1 A4) billion, primarily due to volume to support fulfillment and deliveries expected in 2026 at Gas Power and new unit build
%r%g ﬁems&s (\110 ume at Onshore Wind; and current contract assets of $(0.5) billion, driven by revenue recognition exceeding billings at
ore Wind.

Cash from operating activities of $2.6 billion for the year ended December 31, 2024 included a $1.1 billion inflow from changes in working
capital. The cash inflow from changes in working capital was primarily driven by: contract liabilities and current deferred income of $2.8
billion, driven by net collections at Power, and down payments and collections on several large projects in Grid Solutions at Electrification,
partially offset b Iic?uidations and the settlement of a previously canceled project at Wind; accounts payable and equipment project
&awbles of $0.7 billion due to materiag)urchases outpacin% Isbursements, including an increase in prepayments as we more closelyalign

e timin? of disbursements and collections, partially offset by settiements of payables with GE prior to the Spin-Off; current receivables of
$(1.3) billion, driven by billings outpacing collections, an increase in past dues, and increases in supplier advances in order to secure future
volume, primarilyin Power; inventories of $(0.6) billion, primarilyin Gas Power, to support fulfillment and deliveries expected in 2025,
partially offset by liquidations in Wind; and current contract assets of $(0.4) billion, driven by revenue recognition exceeding billings on our
equipment and other senice agreements in Wind and Electrification, and on our contractual senice agreements in Gas Power, partially
offset by an unfavorable change in estimated proﬁtabilitP{.
Cash from (used for) investing activities was $(0.8) billion and less than $(()0.1) billion for the years ended December 31, 2025 and 2024,
respectivelx; Cash used for investing activities increased by $0.7 billion in 2025 compared to 2024 primarily driven by: the nonrecurrence of
the Steam Power business sale of part of its nuclear activities to EDF in our Power segment of $0.6 billion in 2024; and an increase in
additions to PP&E and internal-use software of $0.4 billion; partially offset by higher sales of and distributions from equity method
investments of $0.2 billion. Cash used for additions to PP&E and intemal-use software, which is a component of free cash flow*, was $1.3
billion and $0.9 billion for the years ended December 31, 2025 and 2024, respectively.
Cash from (used for) financing activities was $(3.8) billion and $3.7 billion for the years ended December 31, 2025 and 2024,
respectively. Cash used for financing activities increased by $7.5 billion in 2025 compared to 2024 primarily driven by. cash settlements for
share repurchases of $3.3 billion in"2025; the nonrecurrence of transfers from &arent of $2.9 billion; the nonrecurrence of proceeds from the
sale ofan apﬁroximately24% equityinterest in GE Vernova T&D India Ltd. in 2024 of $0.9 billion; and dividends paid of $0.3 billion in 2025.
Material Cash Requirements. In the normal course of business, we enter into contracts and commitments that oblige us to make
payments in the future. See Notes 7 and 22 in the Notes to the consolidated and combined financial statements for further information
regarding our obligations under lease and guarantee arrangements as well as our investment commitments. See Note 13 in the Notes to
thbe]_oort}solidated and combined financial statements for further information regarding material cash requirements related to our pension
obligations.
Debt. Total debt, excluding finance leases, was less than $0.1 billion and $0.1 billion as of December 31, 2025 and December 31, 2024,
respectively. We have a $3.0 billion Revolving Credit Facility to fund near-term intra-quarter working capital needs as they arise. In addition,
we have a $3.0 billion committed trade finance facility (Trade Finance Facility, and t%gether with the Revolving Credit Facllity, the Credit
Facilities). The Trade Finance Facility has not been and is not expected to be utilized, and does not contribute to direct liquidity. We believe
that our financing arrangements, future cash from operations, and access to capital markets will provide adequate resources to fund our
future cash flow needs. For more information about the Credit Facilities, refer to our Current Report on Form 8-K, filed with the SEC on
April 2,2024, and see Note 22 in the Notes to the consolidated and combined financial statements.
Credit Ratings and Conditions. \We have access to the Revolving Credit Facility to fund operations, and we may rely on debt capital
markets in the future, including for funding the acquisition of Prolec GE, to further support our liquidity needs. The cost and availability of
an%/debtﬁnancing is influenced b%)our credit ratings and market conditions. Standard and Poor's Global Ratings (S&P) and Fitch Ratings

Fifch) have issued credit ratings for the Company. On December 18, 2025, Fitch u%graded GE Vernova Inc.'s long-term credit rating to

BB+ from BBB and issued a Positive outlook. On December 11, 2025, S&P upgraded GE Vernova Inc.'s long-term credit rating to BBB

from BBB- and issued a Positive outlook. Our credit ratings as of the date of this filing are set forth in the following table.

S&P Fitch
Outlook Positive Positive
Long-term BBB BBB+

We are disclosing our credit ratings to enhance understanding of our sources of liquidity and the effects of our ratings on our costs of funds
and access to credit. Our ratings m::(ljy be subject to a revision or withdrawal at ar'}ytlme bythe assigning rating organization, and each
rating should be evaluated independently of any other rating. See ltem 1A“Risk Factors—Risks Related to our Customers and Industry
I?\}/namlcs“. for a description of some potential consequences for our credit ratings.

*Non-GAAP Financial Measure



2025 FORM10-K 30

If we are unable to maintain investment grade ratings, we could face significant challenges in being awarded new contracts, substantially
increasing financing and hedging costs, and refinancing risks as well as substantially decreasing the availability of credit. As of December
31, 2025, we estimated an insignificant liquidity impact of a ratings downgrade below investment grade.

Parent Company Credit Support. Prior to the Spin-Off, to support GE Vlernova businesses in selling products and senices globally, GE
often entered into contracts on behalf of GE Vernova or issued parent company guarantees or trade finance instruments supPorti ng the
performance of its subsidiary legal entities transacting directly with customers, in addition to providing similar creditsu;:ﬁort for non-
customer related activities of GE Vernova (collectively, the GE credit su[)port). In connection with the Spin-Off, we are wo 'ng to seek
novation or assignment of GE credit support, the majority of which relates to parent company guarantees, associated with GE Vernova
legal entities from GE to GE Vlernova. For GE credit support that remained outstanding at the Spin-Off, GE Vernova is obligated to use
reasonable best efforts to terminate or replace, and obtain a full release of GE's obligations and liabilities under, all such credit support. GE
Vernova pays quarterlyfees to GE which are determined by amounts associated with GE credit support. GE Vernova is subject to other
contractual restrictions and requirements while GE continues to be obligated under such credit support on behalf of GE Vernova. In
addition, while GE will remain obligated under the contract or instrument, GE Vernova will be obligated to indemnify GE for credit support
related payments that GE is required to make and possible related costs.

As of December 31, 2025, we estimated GE Vernova RPO and other oin?ations that relate to GE credit sugor’( to be approximately $8
billion, an over 77% reduction since the Spin-Off. We expect ag?roximate y $6 billion of the RPO related to GE credit support obligations to
contractually mature by December 31, 2029. The underlying obligations are predominantly customer contracts that GE Viernova performs in
the normal course of ifs business. We have no known instances historically where payments or performance from GE were required under
parent company guarantees relating to GE Vlernova customer contracts.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS. For a discussion of recentlyissued accounting standards, see Note 2 in the

Notes to the consolidated and combined financial statements for further information.

ESTIMATES. To prepare our consolidated and combined financial statements in accordance with U.S. GAAP,
management makes estimates and assumptions that may affect the reported amounts of our assets and liabilities, including our contingent
liabilities, as of the date of our financial statements and the re(zj)orted amounts of our revenues and expenses during the reporting periods.
Our actual results may differ from these estimates. We consider estimates to be critical (i) if we are required to make assumptions about
material matters that are uncertain at the time of estimation or (ii) if materially different estimates could have been made or itis reasonably
likely that the accounting estimate will chan%e from period to period. The following are areas considered to be critical and require
mana_Pement’s_ jucé%ment_: Allocations from GE, Revenue Recognition on Senvice Agreements, Revenue Recognition on Equipment on an
Over-Time Basis, Goodwill, Income Taxes, Postretirement Benefit Plans, Loss Contingencies, and Environmental and Asset Retirement
Obligatit(i)ns. Slee_ Note 2 in the Notes to the consolidated and combined financial statements for further information regarding our significant
accounting policies.

Allocations From GE. The consolidated and combined financial statements include expense allocations prior to the Spin-Off for certain
corporate, infrastructure, and shared senices expenses Eovided by GE on a centralized basis, including, but not limited to, finance, sugﬁ)ly
chain, human resources, IT, insurance, employee benefits, and other expenses that are either specifically identifiable or clearly applicable
to GE Vernova. These expenses have been allocated to us on the basis of direct usage when identifiable, with the remainder allocated on a
pro rata basis using an applicable measure of headcount, revenue, or other allocation methodologies that are considered to be a
reasonable reflection of the utilization of senices provided or the benefit received by GE Vernova during the periods presented.
Management considers that such allocations have been made on a reasonable basis; however, these allocations may not be indicative of
the actual expense that would have been incurred had we operated as an independent, stand-alone public entity.

Revenue Recognition on Service Agreements. e have long-term senice agreements with our customers within our Power and Wind
segments that require us to maintain the customers’ assets over the contract terms, which generally range from 5 to 25 years.

Power. Within Power, these long-term senice agreements, which we refer to as contractual senice agreements, generally include
maintenance associated with ngor outage events and revenues are recognized as we perform under the arrangements using the
peroenta?e of completion method, which is based on costs incurred relative to our estimate of total expected costs. This requires us to
make estimates of customer payments expected to be received over the contract term as well as the costs to perform required
maintenance senvices. o .
Customers generally pay us based on the utilization of the asset (per hour of usage for example) or upon the occurrence of a major
maintenance event within the contract. As a result, a significant estimate in determining expected revenues of a contractis estimating how
customers will utilize their assets over the term of the agreement. The estimate of utilization, which can change over the contract life, =
|mFacts both the amount of customer payments we expect to receive and our estimate of future contract costs. Customers’ asset utilization
will influence the timing and extent of maintenance events over the life of the contract. We generally use historical utilization frends in
de\/elqpin%our revenue estimates. To develop our cost estimates, we consider the timing and extent of future maintenance events,
including the amount and cost of labor, spare parts, and other resources required to perform the senices. )

We routinely review estimates under long-term senvice agreements and regularly revise them to adjust for char]ges inoutlook. These
revisions are based on objectively verifiable information that is available at the time of the review. Contract moditications that change the
rights and obligations, as well as the nature, tlmln?, and extent of future cash flows, are evaluated for ]potentjal price concessions, contract
assetimpairments, and significant financing to determine if adjustments of earnings are required before effectively accounting for a
modified contract as a new contract.

We regularly assess expected billings adjustments and customer credit risk inherent in the carrying amounts of receivables and contract
assets, including the risk that contractual penalties may not be sufficient to offset our accumulated investment in the event of customer
termination. We gain insight into future utilization and cost trends, as well as credit risk, through our knowledge of the installed base of
equipment and close interaction with our customers that comes with supplying critical services and parts over extended periods. Revisions
may affect a long-term senvices agreement's total estimated profitability resulting in an adjustment of earmnings.
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As of December 31, 2025, our net long-term senvice agreements balance of $3.4 billion represents approximately 4% of our total estimated
life of contract billings. Our contracts (on average) are approximately 29% complete based on costs incurred to date and our estimate of
future costs. Revisions to our estimates of future billings or costs that increase or decrease total estimated contract profitability by one
percentage point would increase or decrease the long-term senvice agreements contract assets balance by $0.2 billion. Billings on these
contracts were $5.4 billion and $5.0 billion during the years ended December 31, 2025 and 2024, respectively. See Notes 2 and 9 in the
Notes to the consolidated and combined financial statements for further information. ) ) )
Wind. The equipment within our Wind se%r_nent generally does not require major planned outages and revenues associated with service
agreements are recognized on a straight-line basis consistent with the nature, timing, and extent of these arrangements, which generally
include planned and unplanned maintenance and may also include performance guarantees of the wind farm'’s a\allablll}yto operate under
adequate wind conditions. Availability is typically measured across the wind farm over a reference period of one year. Any forecasted
shortfalls that mayresultin a payment to a customer are recorded as a reduction of revenues, while additional revenues are recognized
when availability exceeds the contractual targets. During the years ended December 31, 2025, 2024, and 2023, the reduction of revenues
from availability shortfalls was $0.3 billion, $0.3 billion, and $0.3 billion, respectively. Afurther 1% reduction in availability across the entire
fleet would have resulted in an additional revenue reduction of less than $0.1 billion.

Revenue Recognition on Equipment on an Over-Time Basis. \We have agreements for the sale of customized goods, including power
generation equipment such as gas and certain wind turbines. We recognize revenues as we perform under the arrangements using the
percentage of completion method, which is based on our costs incurred to date relative to our estimate of total expected costs. This
requires us to make estimates of customer payments expected to be received over the contract term as well as the costs to complete the



project. In addition, variable consideration is included in the transaction price if, in ourjud%ment, itis e)*;ected that a significant future
reversal of cumulative revenue under the contract will not occur. Some of our contracts with customers for the sale of equipment contain
clauses for liquidated dama%es related to milestones established for on-time delivery or meetin%hoertain product specifications. On an
ongoing basis, we evaluate the probability and magnitude of having to pay liquidated damages. This is factored into our estimate of variable
consideration using the expected value method taking into consideration progress towards meeting contractual milestones, specified
liquidated damages rates, if applicable, and history of paying liquidated damages to the customer or similar customers.
Qur billing terms for these agreements are generally based on achieving specified milestones and include billing adjustments for project
delays and performance guarantees. As a result, a significant estimate in determining expected revenues of a contract is estimating project
execution timelines that may be adjusted due to internal and external supply chain adjustments, overall project execution, and product
erformance. We generall use a combination of historical information as well as forward-looking information surrounding project execution
melines and product performance in developing our revenue estimates. To develop our revenue estimates, we start with the contract price
and then make downward revisions based on historical trends. In addition, we also adjust as we become aware of new information.
Our estimation of the total costs required to fulfill our promise to a customer is generally based on our history of manufacturing similar
assets for customers. This estimation of cost s critical to our revenue recognition process and is updated routinely to reflect changes in
quantity or cost of the inputs. In certain projects, the underlyin%technologyor promise to the customer is unique to what we have
historically promised, and reliably estimating the total costto fulfill the promise to the customer requires a significant level of judgment. The
estimation of costs is sub{'ect to increased subjectivity when we introduce new products and technologies, and actual costs may differ from
estimates more widely at this stage of development due to lack of historical experience.
We routinely review estimates and regularly revise them to adjust for changes in outiook. These revisions are based on objectively
verifiable information that is available at the time of the review.
Goodwill. We test goodwill for impairment at the reporting unit level annually in the fourth quarter of each year using October 1st as the
measurement date. We also test goodwill for impairment when an event occurs or circumstances change that would more likely than not
reduce the fair value of a reporting unit below its carrying value. An impairment charge is recognized if the carrying amount of a reporting
unit exceeds its fair value.
We determine fair value for each of the reporting units using the market approach, when available and appropriate, or the income
approach, or a combination of both. We assess the valuation methodology based upon the relevance and availability of the data at the time
we dpen‘orm the valuation. If multiple valuation methodologies are used, the results are weighted appropriately. _
Under the market approach, fair value is derived from metrics of publicly traded companies or historically completed transactions of
comparable businesses, when available. The selection of comparable businesses is based on the markets in which the reportin? units
operate giving consideration to risk profiles, size, geography, and diversity of products and senices. Amarket approach is limited to
reporting units for which there are publicly traded companies that have characteristics similar to our businesses.
Under the income approach, fair value is determined based on the present value of estimated future cash flows, discounted at an
appropriate risk-adjusted rate. We use discount rates that are commensurate with the risks and uncertainty inherent in the respective
businesses and in our internally developed forecasts.
Estimating the fair value of reporting units involves the use of significant judgments that are based on a number of factors including actual
operating results, internal forecasts, such as forecasts of costs, margins, investments and capital expenditures, market observable pricing
multiples of similar businesses and comparable transactions, possible control premiums, determining the appropriate discount rate and
long-term ?r_owth rate assumptions, and, If multiple approaches are being used, determining the appropriate weighting applied to each
ap{)roach. tis reasonab%gossmle that the judgments and estimates described above could change in future periods.
In the fourth quarter of 2025, we performed our annual goodwill impairment test. Based on the results of this test, the fair values of each of
our reporting units significantly exceeded their carrying values; however, we identified one reporting unit for which the fair value in excess of
carnying value declined significantly since the prior year. The fair value of our Wind reporting unit, which has $3.3 billion of gooduwiill,
exceeds the carrying value by 27%. See Note 3 in the Notes to the consolidated and combined financial statements for further information.
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Income Taxes. Prior to the Spin-Off, GE Vlernova was included in the consolidated U.S. federal, state, and foreign income taxretuns of
GE, where eligible, through April 2, 2024. We have adopted the separate return method in preparing a provision for income taxes for the
periods prior to the Spin-Off. The calculation of income taxes on a separate return basis requires considerable judgment and use of both
estimates and allocations. As a result, our provision for income taxes reflected in our consolidated and combined tfinancial statements for
2023 and the first quarter of 2024 have been estimated as if we were a separate taxpayer. Following the Spin-Off, GE Vernova files tax
returns independently and our provision for income taxes is prepared on a stand-alone basis. ) )

We only recognize the tax benefits from income tax positions that have a greater than 50 percent likelihood of being sustained upon
examination c;/the taxing authorities. Aliabilityis recorded for uncertain tax positions when there is a 50 percent or less likelihood such tax
position would be sustained based on its technical merits. Significant judgment is required when evaluating tax positions for uncertainty. e
re-evaluate uncertain tax positions upon changes in facts and circumstances, changes in taxlaw or guidance, and upon effective
settlement of issues with taxauthorities. Changes in the recognition or measurement of uncertain tax positions could resultin material
increases or decreases in our provision (benefit) for income taxes in the period such determination is made.

We record deferred taxes on the future tax consequences of differences between the financial statement carrying value of our assets and
liabilities and their respective tax basis. The realization of deferred taxassets depends on sufficient sources of taxable income. Possible
sources of taxable income include taxable income in carry-back periods, the future reversal of (—:1)<|st|rzjg taxable temporary differences
recorded as a deferred taxliability, tax-planning strategies that %enerate future income, and projected future taxable income. If, based upon
all available evidence, both positive and negative, itis more likely than not such deferred taxassets will not be realized, a valuation =~
allowance is recorded to adjust the deferred taxassets to the net amount which is more likely than not to be realized. Significant weight is
given to evidence that is objectively verifiable such as cumulative losses in recent years; however, some evidence may be based on
estimates and assumptions regarding potential sources of future taxable income. Changes in these estimates and assumptions mayresult
in a change in judgment regarding the realizability of deferred taxassets. See Note 15 in the Notes to the consolidated and combined
financial statements for further information. ) o o ) o

Postretirement Benefit Plans. \We engage third-party actuaries to assistin the determination of pension obligations and related plan
costs. We develop significant long-term assumptions including discount rates and the expected rate of return on assets in connection with
our pension accounting. We recognize differences between the expected Ionr%;term return on plan assets, the actual return, and net
actuarial gains and losses for the pension plan liabilities annuallyin the fourth quarter of each fiscal year and whenever a plan is
determined to qualify for a remeasurement within our Consolidatéd and Combined Statement of Comtﬂrehenswe Income FLoss). )
Accounting requirements necessitate the use of assumptions to reflect the uncertainties and the length of time over which the Penslon
obligations will be paid. The actual amount of future benefit payments will depend upon when participants retire, the amount or their benefit
at retirement, and how long they live. We discount the future payments using a rate that matches the time frame over which the payments
will be made. We also assume a long-term rate of return that will be eamed on investments used to fund these payments.

We evaluate these assumﬁtions annually. e periodically evaluate other assumptions, such as compensation, retirement age, mortality,
and turnover, and update them as necessary to reflect our actual experience and expectations for the future.

We determine the discount rate using the weighted-average yields on high-quality fixed-income securities that have maturities consistent
with the timing of benefit payments. Lower discount rates increase the size of the benefit obligations and generally increase pension
expense in the following year; higher discount rates reduce the size of the benefit obligation and generally reduce subsequent-year pension
expense.

The expected return on plan assets is the estimated long-term rate of return that will be earned on the investments used to fund the



pension obligations. To determine this rate, we consider the current and target composition of plan investments, our historical retumns
earned, and our expectation about the future.

As of the measurement date of December 31, 2025, net periodic benefitincome for 2026 is estimated to be $0.5 billion. The components of
net periodic benefit costs, other than the senice component, are included in Non-operating benefitincome in our Consolidated and
Combined Statement of Income (Loss).

Fluctuations in discount rates can significantlyimpact pension costs and obligations. A25 basis point decrease in the discount rate would
increase our pension and retiree benefit plan costs in the following year byless than $0.1 billion and would also expect an increase in the
pension and retiree benefit plan projected benefit obligations at year-end by approximately $0.4 billion. A50 basis point decrease in the
expected return on assets would increase pension plan costs in the following year byless than $0.1 billion. See Note 13 in the Notes to the
consolidated and combined financial statements for further information.

Loss Contingencies. Loss contingencies are existing conditions, situations, or circumstances involving uncertainty as to possible loss that
will ultimately be resolved when future events occur or fail to occur. Such contingencies include, but are not limited to, warranties,
environmental obligations, litigation, regulatory investigations and proceedings, and losses resulting from other events and developments.
\When aloss is considered probable and reasonably estimable, we record a liability in the amount of our best estimate for the ultimate loss.
We consider many factors in making these assessments, including historical experience and matter specifics. Estimates are developed in
consultation with legal counsel and are based on an analysis of Eo ential results.

\When there appears to be a rangt;e of possible costs with equal likelihood, liabilities are based on the low end of such range. However, the
likelihood of a loss with respect to a particular oonti_n?ency is often difficult to predict and determiningt; a meaningful estimate of the loss ora
range of loss may not be practicable based on the information available and the potential effect of future events and negotiations with or
decisions by third parties that will determine the ultimate resolution of the contingency. Moreower, it is not uncommon for such matters to be
resolved over many years, during which time relevant developments and new information must be continuously evaluated to determine
both the likelihood of potential loss and whether itis possible to reasonably estimate a range of possible loss: Disclosure is provided for
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material loss contingencies when a loss is probable, but a reasonable estimate cannot be made, and when itis reasonably possible that a
loss will be incurred or the amount of a loss will exceed the recorded provision. We regularly review contingencies to determine whether the
likelihood of loss has changed and to assess whether a reasonable estimate of the loss or range of loss can be made. See Note 22 in the
Notes to the consolidated and combined financial statements for further information.

Environmental and Asset Retirement Obligations. Our operations involve the use, disFosaI, and cleanup of substances regulated under
environmental protection laws and nuclear decommissioning regulations. We have obligations for ongoing and future environmental
remediation activities and may incur additional liabilities in connection with previously remediated sites or as a result of any restructuring
actions taken in future periods. Additionally, like many other industrial companies, we and our subsidiaries are defendants in various
lawsuits related to alleged worker exposure to asbestos or other hazardous materials. Liabilities for environmental remediation, nuclear
decommissioning, and worker exposure claims exclude possible insurance recoveries. o o )

We record asset retirement obligations associated with the retirement of tangible long-lived assets as a liability in the period in which the
obligation is incurred and its fair value can be reasonably estimated. These obligations primarily represent legal obligations to return leased
premises to their initial state, or dismantle and repair specific alterations for certain leased sites. The liability Is measured at the present
value of the obligation when incurred and is adjusted in subsequent periods. Corresponding asset retirement costs are capitalized as part
ofthe c.arr%nn value of the related long-lived assets and depreciated over the asset's useful life. See Note 22 in the Notes to the
consolidated and combined financial statements for further information. o

NON-GAAP ANANCIAL MEASURES. The non-GAAP financial measures presented in this Annual Report on Form 10-K are supplemental
measures of our performance and our liquidity that we believe help investors understand our financial condition and operating results and
assess our future prospects. We believe that presenting these non-GAAP financial measures, in addition to the corresponding U.S.
financial measures, are important supplemental measures that exclude non-cash or other items that may not be indicative of orare
unrelated to our core operating results and the overall health of our oomPan . We believe that these non- financial measures provide
investors greater transparency to the information used by management for ifs operational decision-making and allow investors to see our
results “through the eyes of management.” We further believe that providing this information assists our investors in understanding our
operatln%pe ormance and the methodology used by management to evaluate and measure such performance. WWhen read in conjunction
with our U.S. GAAP results, these non-GAAP financial measures provide a baseline for analyzing trends in our underlying businesses and
can be used by management as one basis for financial, operational, and planning decisions. Finally, these measures are often used by
analysts and other interested parties to evaluate companies in our industry. ) i )

Management recognizes that these non-GAAP financial measures hawe limitations, including that they may be calculated differently by
other companies or may be used under different circumstances or for different purposes, thereby affecting their comparability from
company to company. In order to compensate for these and the other limitations discussed below, management does not consider these
measures in isolation from or as alternatives to the comparable financial measures determined in accordance with U.S. GAAP. Readers
should review the reconciliations below, and above with respect to free cash flow, and should not rely on any single financial measure to
evaluate our business. The reasons we use these non-GAAP financial measures and the reconciliafions to their most directly comparable
U.S. GAAP financial measures follow. ) ) ) ) )
We believe the organic measures presented below provide management and investors with a more complete understanding of underlying
operating results and trends of established, ongoing operations by excluding the effect of acquisitions, dispositions, and foreign currency,
which includes translational and transactional impacts, as these activities can obscure underlying trends.



ORGANIC REVENUES, EBITDA, AND EBITDA MARGIN BY SEGVMENT (NON-GAAP)

Revenue(a) Segment EBITDA Segment EBITDA margin

2025 2024 V% 2025 2024 V% 2025 2024 Vpts
Power (GAAP) $19,767 $18127 9% $ 2902 $ 2268 28% 147% 125% 2.2pts
Less: Acquisitions — — 4 —
Less: Business dispositions — 308 — 41)
Less: Foreign currency effect 95 16 107 (49)
Power organic (Non-GAAP) $ 19,672 $17803 10% $ 2791 $§ 2358 18% 142% 132% 1.0pts
Wind (GAAP) $ 9110 $ 9701 6)% $ (598)$ (588) )% (66)% (6.1)%  (0.5)pts
Less: Acquisitions — — — —
Less: Business dispositions — — — —
Less: Foreign currency effect 13 (13) (92) (23)
Wind organic (Non-GAAP) $ 9097 $§ 9714 6)% $ (507)$ (565) 10% (56)% (5.8)% 0.2pts
Bectrification (GAAP) $ 9642 § 7550 28% $ 1433 $§ 679 F 149% 90% 5.9pts
Less: Acquisitions 6 — 7) —
Less: Business dispositions — — — —
Less: Foreign currency effect 135 16 38 (11)
Blectrification organic (Non-GAAP) $ 9500 $ 7534 26% $ 1403 § 690 F 148% 92% 5.6pts

&52 Includes intersegment sales of $487 million and $483 million for the years ended December 31, 2025 and 2024, respectively. See Note
in the Notes to the consolidated and combined financial statements for further information.
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ORGANIC REVENUES (NON-GAAP) 2025 2024 V%
Total revenues (GAAP) $ 38,068 $ 34,935 9%
Less: Acquisitions 6 —

Less: Business dispositions — 308

Less: Foreign currency effect 244 19
Organic revenues (Non-GAAP) $ 37818 $ 34,608 9%
EQUIPMENT AND SERVICES ORGANIC REVENUES (NON-GAAP) 2025 2024 V%
Total equipment revenues (GAAP) $ 20,934 $ 18,952 10 %
Less: Acquisitions — —

Less: Business dispositions — 171

Less: Foreign currency effect 114 (2)
Equipment organic revenues (Non-GAAP) $ 20,820 $ 18,784 11%
Total services revenues (GAAP) $ 17,134 § 15,983 7%
Less: Acquisitions 6 —

Less: Business dispositions — 138

Less: Foreign currency effect 130 21
Services organic revenues (Non-GAAP) $ 16,999 $ 15824 7%

We believe that Adjusted EBITDA" and Adjusted EBITDAmargin*, which are adjusted to exclude the effects of unique and/or non-cash
items that are not closely associated with ongoing operations, provide management and investors with meaningful measures of our
performance that increase the period-to-period oom%rablllty by highlighting the results from ongoing operations and the underlying
profitability factors. We believe Adjusted organic EBITDA" and Adjusted organic EBITDAmargin* provide management and investors with,
when considered with Adjusted EBITDA" and Adjusted EBITDAmar%m*, a more complete understanding of underlying operating results
and trends of established, ongoing operations by further excluding the effect of acquisitions, dispositions, and foreign currency, which
includes translational and transactional impacts, as these activities can obscure underlying trends. We believe these measures provide
additional insight into how our businesses are performing on a normalized basis. However, Adjusted EBITDA", Adjusted organic EBITDA',
Adjusted EBITDAmargin*, and Adjusted organic EBITDAmargin* should not be construed as inferring that our future results will be
unaffected by the items for which the measures adjust.
ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN
(NON-GAAP)

2025 2024 V% 2023

Net income (loss) (GAAP) $ 4879 $ 1559 F $ (474
Add: Restructuring and other charges 277 426 433
Add: (Gains) losses on purchases and sales of business interests(a) (281) (1,024) (92)
Add: Russia and Ukraine charges(b) — — 95
Add: Separation costs (benefits)(c) 180 9) —
Add: Arbitration refund(d) — (254) —
Add: Non-operating benefitincome (459) (536) (567)
Add: Depreciation and amortization(e) 847 1,008 847
Add: Interest and other financial (income) charges — net(f)(g) (185) (130) 53
Add: Provision (benefit) for income taxes(g) (2,062) 995 512
Adjusted EBITDA (Non-GAAP) 319% $ 2035 57% $ 807
Net income (loss) margin (GAAP) 128 % 45% 83pts (14)%
Adjusted EBITDA margin (Non-GAAP) 84 % 5.8 % 26pts  24%

(a) Includes unrealized (gains) losses related to our interest in China XD Electric Co., Ltd, recorded in Net interest and investment inco

me

loss) which is part of Other income (expense) - net. See Note 19 for further information. ) ) )
b) Related to recoverability of asset charges recorded in connection with the ongoing conflict between Russia and Ukraine and resultin

9 . N .
sanctions primarily related to our Power business.

(c) Costs incurred in the Spin-Off and separation from GE, including system implementations, advisory fees, one-time stock option gran

and other one-time costs. In addition, 2024 includes $136 million benefit related to deferred intercompany profit that was recognized

upon GCE retaining the renewable energy U.S. tax equity investments.

rel

(d? Represents a cash refund received related to an arbitration proceeding with a multiemployer pension plan and excludes $52 million
ated to the interest on such amounts that was recorded in Interest and other financial charges — net.

(e) Excludes depreciation and amortization expense related to Restructuring and other charges. Includes amortization of basis differenc

es

included in Equity method investment income (loss) which is part of Other income (expense) - net. )
(f) Consists of inferest and other financial charges, net of interest income, other than financial interest related to our normal business

operations primarily with customers.

(9) Excludes interest expense (income) of $(1) million, $10 million and $45 million and benefit (provision) for income taxes of $(11) milli

on,
$56 million and $168 million for the years ended December 31, 2025, 2024 and 2023, respectively, related to our Financial Senices
business which, because of the nature of its investments, is measured on an after-tax basis.

*Non-GAAP Financial Measure
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ADJUSTED ORGANIC EBITDA AND ADJUSTED ORGANIC EBITDA MARGIN 2025 2024 V%
(NON-GAAP)

Adjusted EBITDA (Non-GAAP) $ 3196 $ 2,035 57%
Less: Acquisitions (3) —

Less: Business dispositions — 41)

Less: Foreign currency effect 31 (96)
Adjusted organic EBITDA (Non-GAAP) $ 3168 $ 2172 46 %
Adjusted EBITDA margin (Non-GAAP) 84 % 58 % 26pts
Adjusted organic EBITDA margin (Non-GAAP) 8.4 % 6.3 % 2.1 pts

See “—Capital Resources and Liquidity’ for discussion of free cash flow*.
ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK. e are exposed to market risk
primarily from the effect of fluctuations in foreign currency exchange rates, interest rates, and commodity prices. These exposures are
managed and mitigated with the use of financial instruments, including derivatives contracts. \We apply policies to manage these risks,
including prohibitions on speculative activities.
Foreign Exchange Risk. As a result of our global operations, we generate and incur a significant portion of our revenues and expenses in
currencies other than the U.S. dollar. Such principal currencies include the euro and British #ound sterling. We are also exposed to the risk
of changes in foreign exchange rates due to our netinvestment in foreign operations. The effects from the foreign currency exchange rate
fluctuations on the franslation of net amounts to the U.S. dollar, the reporting currency, are reflected in our equity position. See Note 2 in the
tl;lotes (t:ct>_ the consolidated and combined financial statements for further information regarding our net gains (losses) from foreign currency

ansactions.
Foreign exchange rate risk is managed with a variety of techniques, including selective use of derivatives. It is our policy to minimize
currency exposures by conducting o[)erations either within functional currencies or using the protection of hedging strategies. A10%
increase in exchange rates against the U.S. dollar would have decreased our netincome for the year ended December 31, 2025 by
ahxpgrc;)dmateily$0.1 tSiIIion. This analysis considered the net currency exposure of foreign currency denominated monetary items and

edging instruments.
For |gns ments designated as cash flow hedges, a 10% decrease in exchange rates against the U.S. dollar would have decreased
Accumulated Other Comprehensive Income ( ) for the vear ended December 31. 2025 bv approximatelv $0.1 billion.
Interest Rate Risk. e are subiect to interest rate risks in the ordinarv course of our business. The level of our interest rate risk is
dependent on our debt exoosure and cabital structure and is sensitive to chanaes in the aeneral level of interest rates. Historical
fluctuations in interest rates have not been significant for us; however, this may vary in the future as our capital structure changes.
Commodlc?l Risk. Our operations require the use of various commodities. Fluctuations in the prices and availability of these commodities
can impacf our cost of equipment sold and thus our profitability. To mitigate this risk, we have implemented various strategies, including
commercial actions, diversification of supplier base, and derivative instruments. We continuously monitor our exposure to commodity price
fluctuations and adjust our risk management strategies as necessary. ) ) i )
See Note 20 in the Notes to the consolidated and combined financial statements for further information regarding our risk exposures, our
yﬁe of derl’__lyatlv,elsmgagd the effects of this activity on our consolidated and combined financial statements.

lon-GAAP Financial ure
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Item 8. Financial Statements and Supplementary Data
AUDITOR'S REPORT
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of GE Vernova Inc.
inion on the Financial Statements
e have audited the accompanying consolidated and combined statements of financial position of GE Vernova Inc. and subsidiaries (the

"Company") as of December 31, 2025, and 2024, the related consolidated and combined statements of income (loss), comprehensive
income (loss), changes in equity, and cash flows for each of the three years in the &enod ended December 31, 2025, and the related notes
1(]oolIe(;tlvelyrqaferred 0 as the “financial statements’:;). In our opinion, the financial statements present fairly, in all material respects, the

nancial position of the Company as of December 31, 2025, and 2024, and the results of its operations and its cash flows for each of the



mee_years in the period ended December 31, 2025, in conformity with accounting principles generally accepted in the United States of
erica.

We hawe also audited, in accordance with the standards of the PCAOB, the Company's internal control over financial reporting as of
December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission and our report dated January 29, 2026 expressed an unqualified opinion on the
Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the rescj)onsibilityof the Companys management. Our responsibility is to express an opinion on the
Companys financial statements based on our audits. We are a public accounting firm registered with the Public Company Accountin:
Over5|lgh Board (United States) (PCAOB) and are required to be independent wi resEemct to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. WWe believe that our audits
provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that was
communicated or required to be communicated to the audit committee and that (1) relates to accounts or disclosures that are material to
the financial statements and (2) involved our especially challenging, subjective, or oomlglexjudgments. The communication of critical audit
matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by communicating the critical
audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Stal;zs of '.;stervices - Revenue recognition on certain Power long-term service agreements - Refer to Notes 2 and 9 to the financial
statements

Critical Audit Matter Description

The Company enters into long-term senice agreements with customers within its Power segment. These agreements require the Company
to provide 2preventative and routine maintenance senvices, outage senices, and stand-by “warranty-type” services, which generally range
from 5 to 25 years. Revenue for these agreements is recognized using the percentage of completion method, based on costs incurre
relative to total estimated costs over the contract term. As part of the revenue recognition process, the Company estimates both customer
&ayment_s that are expected to be received and costs to perform senvices over the contract term. Key assumptions within those estimates

at require significant judgment from management include: (a) how the customer will utilize the assets covered over the contract term, (b
the expected timing and extent of future maintenance and outage senvices, (c) the future cost of materials, labor, and other resources, an
g) forward looking information concerning market conditions. o )

\ven the complexty involved with evaluating the estimates, which includes significant judgment necessary to estimate future costs,
auditing management's key assumptions within the estimates required a high degree of auditor judgment and extensive audit effort,
including the involvement of professionals with specialized skills and industry knowledge.

Howthe Critical Audit Matter Was Addressed in the Audit

Qur auditing procedures over the estimates and key assumptions described above related to the amount and timing of revenue recognition
of the long-term senvice agreements, within the Power segment, included the following, among others:

*We tested the effectiveness of controls over the revenue recognition process for the long-term senvice agreements, including

controls over management’s key estimates.
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*We evaluated management’s risk assessment process through observation of key meetings, including inspection of
documentation, addressing contract status and current market conditions. ) )

*We evaluated the appropriateness and consistency of management's methods and key assumptions to develop cost estimates,
including expected timing and extent of future maintenance and outage services as well as the future cost of materials, labor and
other resources, all of which impact contract margin. ) ) ]

*We tested management‘s utilization assumptions for timing and extent of future maintenance and overhaul senvices projected for
the contract term by comparing current estimates to historical information and forward-looking market conditions.

*We tested management's process for estimating the timing and amount of costs associated with maintenance, outage, and other
major events throughout the contract term, including comparing estimates to historical cost experience, gerformmg aretrospective
review, performing analytical procedures, and utilizing specialists to evaluate engineering studies used by the Company to
estimate the useful life of capital parts of certain installed equipment.

/s/  DELOITTE & TOUCHE LLP

Boston, Massachusetts
January 29, 2026

We hawe served as the Company's auditor since 2022.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of GE Vernova Inc.

inion on Internal Control over Financial Reporting

e have audited the internal control over financial reporting of GE Vernova Inc. and subsidiaries (the “Company’) as of December 31,
2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSOQ. In our opinion, the Company maintained, in all material respects, effective internal
pontro(lj (t))ve(r: gns%lual reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated Framework (2013)
issued by .
We have also audited, in accordance with the standards of the Public Comcf)anéﬁooountin Overséght Board (United States) (PCAOB), the
consolidated and combined financial statements as of and for the year ended December 31, 2025, of the Company and our report dated
‘éaanga?/Z%éo_ZG, expressed an unqualified opinion on those financial statements.

sis for Opinion
The Company's management is responsible for maintaining effective internal control over financial reporting and for its assessment of the




effectiveness of internal control over financial reporting, included in the accompanying Management's Annual Report on Internal Control
Over Financial Reporting. Our responsibilityis to express an opinion on the Company's internal control over financial reportingobased on
our audit. We are a public accounting firm registered with the PCAOB and are required to be indegeendent with respect to the Companyin
accggg?)gse with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and
e .
We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. Our
audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists,
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing such other
Bré)oedures as we considered necessaryin the circumstances. We believe that our audit provides a reasonable basis for our opinion.
finition and Limitations of Internal Control over Financial Reporting ) i o
Acompany's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. Acompany's internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) ﬁrovide
reasonable assurance that transactions are recorded as necessaryto J)ermit preparation of financial statements in accordance witl
generally accepted accounting principles, and that receipts and expenditures of the company are being made onlyin accordance with
authorizations of management and directors of the oompan¥ and)%) provide reasonable assurance regarding 1:Pre\/ention ortimel
dg?ction tc;f unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the financia
statements.
Because of its inherent limitations, internal control over financial retﬁorting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future ﬁeriods are subject to the risk that controls may become inadequate because of changes in conditions;
or that the degree of compliance with the policies or procedures may deteriorate.
/s/ DELOITTE & TOUCHE LLP

Boston, Massachusetts
January 29, 2026
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CONSOLIDATED AND COMBINED STATEMENT OF INCOME (LOSS)

For the years ended December 31 (In millions, except per share amounts) 2025 2024 2023

Sales of equipment $ 20934 $ 18,952 $ 18,258
Sales of senvices 17,134 15,983 14,981

Total revenues 38,068 34,935 33,239

Cost of equipment 18,759 17,989 18,705

Cost of senvices 11,774 10,861 9,716

Gross profit 7,535 6,085 4,818

Selling, general, and administrative expenses 4,949 4,632 4,845

Research and development expenses 1,197 982 896

Operating income (loss) 1,388 471 (923)
Interest and other financial income (charges) — net 186 120 (98)
Non-operating benefitincome 459 536 567
Other income (expense) — net (Note 19) 795 1,372 324
Income (loss) before income taxes 2,828 2,498 (130)
Provision (benefit) for income taxes (Note 15) (2,051) 939 344
Net income (loss) 4,879 1,559 474)
Net loss (income) attributable to noncontrolling interests 4 (7) 36
Net income (loss) attributable to GE Vernova $ 4884 $ 1,552 $ (438)
Earnings (loss) per share attributable to GE Vernova (Note 18):

Basic $ 1792 § 565 $ (1.60)
Diluted $ 1769 $ 558 $ (1.60)

Weighted-average number of common shares outstanding:
Basic 272 275 274
Diluted 276 278 274
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CONSOLIDATED AND COMBINED STATEMENT OF FINANCIAL POSITION

December 31 (In millions, except share and per share amounts) 2025 24
Cash, cash equivalents, and restricted cash $ 8,848 $ 8,205
Current receivables — net (Note 4) 9,803 8,177
Inventories, including deferred inventory costs (Note 5) 10,429 8,587
Current contract assets (Note 9) 9,294 8,621
Al other current assets (Note 10) 1,445 564
Assets held for sale (Note 3) 396 —
Current assets 40,216 34,153
Property, plant, and equipment — net (Note 6) 6,006 5,150
Goodwill (Note 8) 4,439 4,263
Intangible assets — net (Note 8) 727 813
Contract and other deferred assets (Note 9) 378 555
Equity method investments (Note 11) 1,834 2,149
Deferred income taxes (Note 15) 5,321 1,639
Al other assets (Note 10) 4,095 2,763
Total assets $ 63,016 $ 51,485
Accounts payable and equipment project payables (Note 12) $ 8,809 $ 8,602
Contract liabilities and deferred income (Note 9) 25774 17,587
All other current liabilities (Note 14) 6,310 5,496
Liabilities held for sale (Note 3) 79 —
Current liabilities 40,972 31,685
Deferred income taxes (Note 15) 1,162 827
Non-current compensation and benefits 3,171 3,264
All other liabilities (Note 14) 5416 5116
Total liabilities 50,720 40,892
Commitments and contingencies (Note 22)
Common stock, par value $0.01 per share, 1,000,000,000 shares authorized, 269,529,464 and 3 3
275,880,314 shares outstanding as of December 31, 2025 and December 31, 2024, respectivel
deitional paid-in capital 9,813 9,733
Retained earnings 6,154 1,611
Treasury common stock, 8,397,266 and 226,290 shares at cost as of December 31, 2025 and (3,385) 43)
December 31, 2024, respectively
Accumulated other comprehensive income (loss) — net attributable to GE Vernova (Note 16) (1,407) (1,759)
Total equity attributable to GE Vernova 11,178 9,546
Noncontrolling interests 1,118 1,047
Total equity 12,296 10,593
Total liabilities and equity $ 63,016 $ 51,485
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CONSOLIDATED AND COMBINED STATEMENT OF CASH FLOWS

For the years ended December 31 (In millions) 2025 2024 2023

Netincome (loss) $ 4879 $ 1,559 $ (474)
A(C:I{'iu_s_tments to reconcile netincome (loss) to cash from (used for) operating

activities

Depreciation and amortization of property, plant, and equipment (Note 6) 615 895 724

Amortization of intangible assets (Note 8) 238 277 240

(Gains) losses on purchases and sales of business interests (185) (1,147) (209)
Principal pension plans — net (Note 13) (361) (376) (405)
Other postretirement benefit plans — net (Note 13) (227) (290) (313)
Provision (benefit) for income taxes (Note 15) (2,051) 939 344

Cash recovered (paid) during the year for income taxes (830) (623) 2)
Changes in operating working capital:

Decrease (increase) in current receivables (1,928) (1,297) (839)
Decrease (increase) in inventories, including deferred inventory costs (1,433) (641) (240)
Decrease (increase) in current contract assets (456) (409) 113

Increase (decrease) in accounts payable and equipment project payables (105) 667 (716)
Increase (decrease) in contract liabilities and current deferred income 8,019 2,799 2,812

All other operating activities (1,187) 229 151

Cash from (used for) operating activities 4,987 2,583 1,186

Additions to property, plant, and equipment and internal-use software (1,277) (883) (744)
Dispositions of property, plant, and equipment 39 25 60

Purchases of and contributions to equity method investments (87) (114) (83)
Sales of and distributions from equity method investments 464 244 232

Proceeds from principal business dispositions 60 813 —
Al other investing activities 47 (122) (199)
Cash from (used for) investing activities (755) (37) (734)
Net increase (decrease) in borrowings of maturities of 90 days or less — (23) 16

Transfers from (to) Parent — 2,933 (361)
Dividends paid to stockholders (275) — —
Purchases of common stock for treasury (3,316) (43) —
All other financing activities (221) 785 (63)
Cash from (used for) financing activities (3,813) 3,652 (408)
Effect of currency exchange rate changes on cash, cash equivalents, and 224 (147) 22

restricted cash

Increase (decrease) in cash, cash equivalents, and restricted cash, 644 6,051 66

including cash classified within assets held for sale

Less: Netincrease (decrease) in cash classified within assets held for sale 2 (603) 582

Increase (decrease) in cash, cash equivalents, and restricted cash 643 6,654 (516)
Cash, cash equivalents, and restricted cash at beginning of year 8,205 1,551 2,067

Cash, cash equivalents, and restricted cash as of December 31 $ 8,848 $ 8,205 $ 1,551

Supplemental disclosure of cash flows information

Cash paid during the year for interest $ (53) $ (74) $ (83)
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CONSOLIDATED AND COMBINED STATEMENT OF COMPREHENSIVE INCOME (LOSS)

(In millions) 2025 2024 2023

Net income (loss) attributable to GE Vernova $ 4884 $ 1552 $ (438)
Net loss (income) attributable to noncontrolling interests 4 7) 36

Net income (loss) $ 4879 $ 1,559 $ (474)
Other comprehensive income (loss):

Currency translation adjustments — net of taxes 473 (397) 114

Benefit plans — net of taxes (187) (730) 640

Cash flow hedges — net of taxes 67 6 69

Other comprehensive income (loss) $ 354 $ (1,120) $ 823

Comprehensive income (loss) $ 5233 $ 439 $ 349

Comprehensive loss (income) attributable to noncontrolling interests 2 (11) 34

Comprehensive income (loss) attributable to GE Vernova $ 5235 $ 428 $ 383
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CONSOLIDATED AND COMBINED STATEMENT OF CHANGES IN EQUITY

Common stock
(In millions) Common Par Additional Retained Treasury Netparent Accumulated uity Total

shares vaue paicin  earnings common investment other . butableto  equity

outstanding capital stock comprehensive noncontrolling

income (loss) -  interests
net

Balances as of January 1, 2025 276 $ 3 $ 9733 $1611 $ (43)$ — 9 (1,759) $ 1,047 $ 10,593
Issuance of shares in connection with 2 — (177) — — — — — 177)
equity awards
Share-based compensation expense —_ = 257 — — — — — 257
Dividends declared ($1.25 per —_ - — (341) — — — — (341)
common share)
Repurchase of common stock (8) — — (3,342) — — —  (3,342)
Netincome (loss) —_ - — 4884 — — — 4) 4879
Currency translation adjustments — —_- = — — — — 474 — 473
net of taxes
Benefit plans — net of taxes —_ - — — — — (189) 2 (187)
Cash flow hedges — net of taxes —_- = — — — — 67 — 67
Changes attributable to noncontrolling —_ = — — — — — 73 73
interests
Balances as of December 31, 2025 270 $ 3 $ 9813 $6,154 $(3,385) $ — $ (1,407) $ 1,118 $ 12,296
Balances as of January 1, 2024 —$— 3 — % — % — % 8051 % (635) $ 964 $ 8,380
Transfers from (to(} Parent, including —_ = — — — 794 — — 794
Spin-Off related adjustments
Issuance of common stock in 274 3 8,712 — — (8,715) — — —

connection with the Spin-Off and
reclassification of net parent

investment

Issuance of shares in connection with 2 —_ 52 — (40) — — — 12

equityawards(a)

Share-based compensation expense —_ - 155 — — — — — 155

Dividends declared ($0.25 per —_ = — (70) — — — — (70)
common share)

Repurchase of common stock —_- = — — 3) — — — 3)
Netincome (loss) —_ = — 1,682 (130) — 7 1,559

Currency translation adjustments — —_- = — — — — (399) 2 (397)
net of taxes

Benefit plans — net of taxes —_- - — — — — (732) 2 (730)
Cash flow hedges — net of taxes —_- = — — — — 6 — 6

Changes attributable to noncontrolling —_ — 814 — — — — 72 886

interests(b)

Balances as of December 31, 2024 276 $ 3 $ 9,733 $1611 $ (43)$ — 3 (1,759) $ 1,047 $ 10,593
Balances as of January 1, 2023 —%$—3% —3% — % — $ 12106 % (1,456) $ 957 $ 11,607
Netincome (loss) - - — — — (438) — (36)  (474)
Currency translation adjustments — —_ - — — — — 110 4 114

net of taxes

Benefit plans — net of taxes —_ - — — — — 642 2) 640

Cach flow hadnas — nat nf taxac — — — — — — RO — RO
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NOTE 1. ORGANIZATION AND BASIS OF PRESENTATION

Organization. On April 2, 2024, General Electric Company, which now operates as GE Aerospace (GE or Parent%oomple_ted_the spin-off

Et;hoe Spin-Off) of GE Vernova Inc. (the Company, GE Vemova, our, we, or us). The Spin-Off was completed through a distribution of all the
mpany's outstanding common stock to holders of record of GE's common stock as of the close of business on March 19, 2024 (the

Distribution), which resulted in the issuance of approximately 274 million shares of common stock. As a result of the Distribution, the

Company became an independent public company. Our common stock is listed under the symbol “GEV’ on the New York Stock Exchange.

In connection with the Spin-Off, GE contributed cash of $515 million to GE Vernova to fund fufure operations and transferred restricted

cash of $325 million to us such that the Company's cash balance upon completion of the Spin-Oft was approximately $4,200 million.

In connection with the Spin-Off, GE Vernova entered into several agreements with GE, including a separation and distribution agreement

that sets forth certain agreements with GE regarding the principal actions to be taken in connection with the Spin-Off, including the transfer

of assets and assumption of liabilities, and establishes certain rights and obligations between the Company and GE, including procedures

with respect to claims subject to indemnification and related matters. Other agreements we entered into that govern aspects of our

relationship with GE following the Spin-Off include:

Transition Senices Agreement — governs all matters relating to the provision of senices between the Companyand GE on a

transitional basis. The senvices the Company receives include support for di?ital technolo(§1¥, human resources, supply chain,

Pr}lanc_e, atr|11d réaa_l e%t?te senices, among others, that are generally intended to be provided for a period no longer than two years

following the Spin-Off.

*Tax Nbgers Agreement — governs the respective rights, responsibilities, and obligations between the Company and GE with

re?_gect to all taxmatters (excluding employee-related taxes covered under the Employee Matters Agreement), in addition to

certain restrictions which generally prohibit us from taking or failing to take any action in the two-year period following the

Distribution that would prevent the Distribution from qualifying as tax-free for U.S. federal income tax purposes, includin

limitations on our ability to pursue certain strategic transactions. The algreement specifies the portion of taxliability for which the

Comﬁanywﬂl bear contractual responsibility, and the Company and GE each agree to indemnify each other against any amounts

for which such indemnified party is not responsible.

_-Certztain otltwser agreements related to employee matters, rademark license, intellectual property, real estate matters, and framework

investments.

Unless the context otherwise requires, references to the Company, GE Vernova, our, we, and us, refer to (i) GE’s renewable energy, power,

and digital businesses prior to the Spin-Off and (ii) GE Vernova Inc. and its subsidiaries following the Spin-Off.

GE Vernova is a global leader in the electric ?ower industry, with ﬁroducts and senices that generate, transfer, orchestrate, convert, and

store electricity. We design, manufacture, deliver, and senice technologies to create a more reliable and sustainable electric power system,

enabling electrification and decarbonization, underpinning the progress and prosperity of the communities we serve. We report our financial

results across three business segments:

Our Power segment includes desiﬁ;n, manufacture, and senicing of gas, nuclear, hydro, and steam technologies, providing a

critical foundation of dispatchable, flexible, stable, and reliable power.

*Our Wind segment includes our wind generation technologies, inclusive of onshore and offshore wind turbines and blades.

+Cur Electrification segment includes grid solutions, power conversion, electrification software, and solar and storage solutions

technologies required for the transmission, distribution, conversion, storage, and orchestration of electnuzfrom point of

generation to point of consumption. Effective January 1, 2025, our Power Conversion and Solar & Storage Solutions business

units within our Electrification segment were combined to form a new business unit, Power Conversion & Storage. Historical

financial information presented within this report conforms to the new business unit structure within the Electrification segment.

Basis of Presentation. For periods prior to the Spin-Off, the combined financial statements have been derived from the consolidated

financial statements and accounting records of GE, including the historical cost basis of assets and liabilities comprising the Company, as



well as the historical revenues, direct costs, and allocations of indirect costs attributable to the operations of the Company, using the
historical accounting policies applied by GE. The combined financial statements do not purport o reflect what the results of operations,
comprehensive income, financial position, or cash flows would have been had the Company operated as a separate, stand-alone entity
during the periods prior to the Spin-Off.
We hawe prepared the accompanying consolidated and combined financial statements in accordance with U.S. generally accepted
accounting principles (U.S. GAAP) and present the historical results of operations, comprehensive income and losses, and cash flows for
the years ended December 31, 2025, 2024, and 2023 and the financial position as of December 31, 2025 and 2024. We hawe reclassified
certain prior year amounts to conform to the current year's presentation. The information presented in tables throughout the notes is
resented in millions of U.S. dollars unless otherwise stated. Certain columns and rows may not add due to the use of rounded numbers.
ercentages presented are calculated from the underlying numbers in millions.
All intercompany balances and transactions within the Company have been eliminated in the consolidated and combined financial
statements. Transactions between the Company and GE have been included in these consolidated and combined financial statements.
Certain financing transactions with GE are deemed to have been settled immediately through Net parent investment in our Consolidated
and Combined Statement of Financial Position and are accounted for as a financing activity in the Consolidated and Combined Statement
of Cash Flows as Transfers from (to) Parent. Within the caption Increase (decrease) in accounts payable and equipment project payables
in our Consolidated and Combined Statement of Cash Flows, the increase (decrease) in due to related Parties, which primarily included
transactions with GE in the years ended December 31, 2024 and 2023, was $(398) million and $(53) million, respectively.
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For periods prior to the Spin-Off, the Consolidated and Combined Statement of Financial Position reflects all of the assets and liabilities of
GE that are specifically identifiable as being directly attributable to the Company, including Net parent investment as a component of equity.
Net parent investment represents GE's historical investment in the Company and includes accumulated netincome and losses attributable
to the Company, and the net effect of transactions with GE and its subsidiaries. ) i )

For periods prior to the Spin-Off, the Consolidated and Combined Statement of Income (Loss?_ includes e>8ense allocations for certain
corporate, infrastructure, and shared services expenses that were provided by GE on a centralized basis (GE Corporate Costs), including,
but not limited to, ﬁnance,'sug ly chain, human resources, IT, insurance, employee benefits, and other expenses that are either specifically
identifiable or clearly applicable to the Company. The GE Corporate Costs allocations may not be indicative of the actual expense that
would have been incurred had the Company operated as an independent, stand-alone public entity.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Estimates and Assumptions. The preparation of the consolidated and combined financial statements in conformity with U.S. GAAP
requires management to make estimates based on assumptions about current, and for some estimates, future, economic and market
conditions which affect reported amounts and related disclosures in the consolidated and combined financial statements. We believe these
assumptions to be reasonable under the circumstances and although our current estimates contemplate current and expected future
conditions, as applicable, itis reasonably possible that actual conditions could differ from our expectations, which could materially affect our
results of operations, financial position, and cash flows.

Estimates are used for, but are not limited to, determining revenue from contracts with customers, recoverability of inventory, long-lived
assets and investments, valuation of goodwill and intangible assets, useful lives used in depreciation and amortization, income taxes and
related valuation allowances, accruals for contingencies including legal, product warranties, environmental and asset retirement obligations,
actuarial assumptions used to determine costs of pension and postretirement benefits, valuation and recoverability of receivables, valuation
of derivatives, and valuation of assets acquired, liabilities assumed, and contingent consideration as a result of acquisitions.

Revenues from the Sale of Equipment. Sales of eguipment include the sales of gas turbines, wind turbines and repower units, and other
power generation equipment related to energy production as well as substation solutions, high-voltage direct current (HVYDC) solutions,
transformers, and switchgears for the transmission and distribution of electricity.

Performance Obligations Satisfied Over Time. e recognize revenue on agreements for the sale of customized goods including power
generation equipment and long-term construction contracts on an over-time basis as we customize the customer’s equipment during the
manufacturing or integration process and obtain right to payment for work performed.

\We recognize revenue as we perform under the arrangements using the percentage of completion method, which is based on our costs
incurred to date relative to our estimate of total expected costs and the transaction Prioe to which we expect to be entitled. Variable
consideration is included in the transaction price if, in our{'udgment, itis expected that a significant future reversal of cumulative revenue
under the contract will not occur. Some of our contracts with customers for the sale of equipment contain clauses for the payment of
liquidated dama%es related to milestones established for on-time deIiver%_cth meeting certain performance specifications. On an ongoing
basis, we evaluate the probability and magnitude of liquidated damages. This is factored into our estimate of variable consideration usin?
the expected value method taking into consideration progress towards meeting contractual milestones, specified Ilciwdated damages rates,
if applicable, and history of paying liquidated damages to the customer or similar customers. Our estimate of costs to be incurred to fulfill
our promise to a customer Is based on our history of manufacturing or constructing similar assets for customers and is updated routinely to
reflect changes in quantity or cost of the inputs. In"certain pro{ects, such as new f)roduct introductions, the under%nfﬁ technology or

promise to the customer is unique to what we hawe historically promised and re iablyestimatin? the total cost to fulfill the promise to the
customer requires a significant level of judgment. Where the profit from a contract cannot be estimated reliably, revenue is only recognized
equaling the cost incurred to the extent that it is probable that the costs will be recovered. We provide for a potential loss on these
agreements when itis expected that we will incur such loss.

During the years ended December 31, 2025, 2024, and 2023, primarily as a result of changes in product and rg)'ect cost estimates, we
recorded incremental contract losses for certain Offshore Wind contracts of $637 million, $?1 ,005 million, and 53 9 million, respectively. The
incremental contract losses primarily relate to the estimated impact of changes in execution timelines, project-related commercial liabilities,
costs to remediate qualityissues including the removal of previously installed blades at the Vineyard Wind project, and additional project-
related supply chain and manufacturing costs. Further changes in our execution timelines or other adverse developments could resultin
further losses beyond the amounts that we currently estimate.

Qur billing terms for these over-time contracts are generally based on achieving specified milestones; however, we receive progress
collections from customers for large equipment purchases to generally reserve production slots. The differences between the timing of our
revenue recognized (based on costs incurred) and customer billings (based on contractual terms) results in changes to our contract asset
or contract liability positions. See Note 9 for further information.

Performance Obligations Satisfied at a Point in Time. \We recognize revenue on agreements for non-customized equipment and other
goods we manufacture on a standardized basis for sale to the market at the point in time that the customer obtains control of the product,
which is generally no earlier than when the customer has physical possession. We recognize revenue based on the transaction price to
which we expect fo be entitied based on our hist,or?/and estimates regarding variable consideration such as performance and delivery
commitments. We use proof of delivery for certain large equipment with more complex logistics, whereas the delivery of other equipment is
estimated based on historical averages of in-transit periods (i.e., ime between shipmentand delivery). ~ )

Where arrangements include customer acceptance provisions based on seller or customer-specified objective criteria, we recognize
revenue when we have concluded that the customer has control of the equipment, and that acceptance is likely to occur. We do not

provide for anticipated losses on point-in-time transactions prior to transferring control of the equipment to the customer.
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Qur billing terms for these point-in-time equipment contracts generally coincide with delivery to the customer; however, we receive progress
collections from customers for large equipment purchases to generally reserve production slots.
Revenues from the Sale of Services. Sales of senices include sales from contracts that include the sales of parts and labor associated
with senicing customers’ installed base in addition to software related offerings, extended warranties, equipment upgrades, and other
senice-type activities. Consistent with the way we manage our businesses and interact with customers, we refer to sales under senvice
agreements, which includes both goods (such as Sﬁare parts and equipment upgrades) and related senvices (such as monitoring,
maintenance, and repairs) as sales of “senices,” which is an important part of our operations. See Note 9 for further information.
Performance Obligations Satisfied Over Time. \We enter into long-term senvice agreements, which we refer to as contractual senice
agreements, with our customers within our Power segment. These agreements require us to provide preventative and routine maintenance,
outage senices, and standby “warranty type” senices that include certain levels of assurance reg\arding asset performance and uptime
throughout the contract periods, which'generally ranF;e from 5 to 25 years. We account for items that are integral to the maintenance of the
equipment as part of our performance obligation unless the customer has a substantive nght to make a separate purchasing decision for
senices such as equipment upgrades. When determined to be a separate performance obligation, revenue for equipment upgrades is
recognized over time as our performance enhances the customer’s asset.
We reoog%nize revenue as we perform under these arrangements usin%rthe percentage of completion method, which is based on our costs
incurred to date relative to our estimate of total expected costs and the ransaction price to which we expect to be entitled under the terms
of the contract. Throughout the life of a contract, this measure of progress captures the nature, iming, and extent of our underlying
performance activities as our stand-ready senvices often fluctuate between routine inspections and maintenance, unscheduled service
ewvents, and major outages at predetermined usage intervals. We provide for a potential loss on these agreements when itis expected that
we will incur such loss.
Qur billing terms for these arrangements are general!?/ based on the customers’ utilization of the equipment (e.g., per hour of usage) and
upon the occurrence of a major maintenance event within the contract, such as an outage. The differences between the timing of our
revenue recognized (based on costs incurred) and customer billings (based on contractual terms) result in changes to our contract asset or
contract liability positions. See Note 9 for further information.
We also enter into long-term senice agreements, which we refer to as flexible senice agreements, in our Wind segment. Revenues are
recognized for these arrangements on a straight-line basis consistent with the nature, timing, and extent of our senvices, which primarily
relate to routine maintenance and as needed equipment repairs. We generally invoice Eeriodicallyas senices are provided.
Performance Obligations Satisfied at a Point in Time. e sell certain tangible products, largely spare parts, throu?h our senvices
businesses. We recognize revenues and bill our customers at the point in time that the customer obtains control of the good, which is at the
pointin time we deliver the spare part to the customer. ) o .
Cash, Cash Equivalents, and Restricted Cash. Short-term investments and money market instruments with original maturities of three
months or less are included in Cash, cash equivalents, and restricted cash. Restricted cash_[:)nmarlly relates to funds restricted in
connection with contractual and legal restrictions and amounted to $379 million and $438 million as of December 31, 2025 and 2024,
respectively. See Note 22 for further information. . ) ) i
Customer Receivables. Amounts due from customers arising from the sales of equipment and senices are recorded at the outstanding
amount, less allowance for losses. We regularly monitor the recoverability of our receivables. See Note 4 for further information.
Allowance for Credit Losses. \When we record customer receivables, contract assets, and financing receivables, as well as financial
guarantees and certain commitments, we record an allowance for credit losses for the current expected credit losses inherent in the asset
ower its expected life. The allowance for credit losses is a valuation account deducted from the amortized cost basis of the assets to
E\resent the assets’ net carrying value at the amount expected to be collected. In each period, the allowance for creditlosses is adjusted
rough earnings to reflect expected creditlosses over the remaining lives ofthe assets. ) o
We estimate expected credit losses based on relevant information about ﬁast ewvents, mcludm%\mstoncal experience, current conditions,
and reasonable and supportable forecasts that affect the collectability of the reported amount. When measuring expected credit losses, we
pool assets with similar countryrisk and credit risk characteristics. Changes in the relevant information may significantly affect the
estimates of expected creditlosses.
Inventories. All inventories are stated at lower of cost or realizable values. Cost of inventories is primarily determined on a first-in, first-out
basis. Write-downs for excess, slow moving, and obsolete inventory are recorded as necessary. To determine these amounts, inventory
quantities on-hand are regularlé eviewed and compared to historical utilization and estimates of future product demand, market conditions,
and technological developments. See Note 5 for further information. ) ) o ) )
Property, Plant, and Eqwgment. The cost of property, plant, and equipment is generally depreciated on a straight-line basis over its
estimated economic life. See Note 6 for further information.
Leases. Atlease commencement, we record a lease liability and corresponding right-of-use (ROU) asset, included in property, plant, and
equipment. Options to extend the lease are included as part of the ROU asset and liability when itis reasonably certain the Company will
exercise the option. We hawe elected to include lease and non-lease components in determining our lease liability for all leased assets
except our vehicle leases. Non-lease components are ?enerallyse.r\nces.that the lessor performs for the ComPan rassociated with the
leased asset. As the Company's leases typically do not provide an implicit rate, the present value of our lease liability is determined using
the Company's incremental collateralized borrowing rate at lease commencement. For leases with an initial term of 12 months or less, an
ROU asset and lease liability are not recognized and lease expense is recognized on a straight-line basis over the lease term. Certain of
our leases include provisions for variable [ease payments which are based on, but not limited to, maintenance, insurance, taxes, index
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escalations, and usage based amounts. The Companwgoognizes variable lease payments notincluded in its lease liabilities in the period
in which the obligation for those payments is incurred. We test ROU assets whenever events or changes in circumstance indicate that the
asset may be impaired. See Notes 6 and 7 for further information.
Goodwill and Other Intangible Assets. We test goodwill for impairment at the reporting unit level annuallyin the fourth quarter of each
year using October 1st as the measurement date. We also test goodwill for impairment when an event occurs or circumstances change that
would more likely than not reduce the fair value of a reporting unit below its carrying value. We recognize an impairment charge if the
carrying amount of a reporting unit exceeds its fair value.
For other intangible assets, cost is generallyamortized on a straight-line basis over the asset's estimated economic life. Amortizable
intangible assets are reviewed for impairment whenever events or changes in circumstances indicate that the related carrying amounts
may not be recoverable. In these circumstances, they are tested for impairment based on undiscounted cash flows and, if impaired, written
down to estimated fair value based on either discounted cash flows or appraised values. See Note 8 for further information.
Derivatives and Hedging. e use derivatives to reduce the earings, equity, and cash flow volatility associated with risks related to
foreign currency and commodity J)rices. We use derivatives solelyfor managing risks and do not use derivatives for speculative purposes.
Accounting for derivatives as he %es requires that, atinception and over the term of the arran%ement, the hedged item and related
derivative meet the requirements for hedge accounting. In evaluating whether a particular relationship qualifies for hedge accounting, we
test effectiveness at inception and each reporting period thereafter by determining whether changes in the fair value of the derivative
instrument offset, within a specified range, changes in the fair value of the hedged item. If fair value changes fail this test, we discontinue
the application of hedge accounting to that relationship prospectively. Fair value of both the derivative instrument and the hedged item are
calculated using internal valuation models incorporating market-based assumptions.
We use economic hedges when we have exposures to foreign exchange and commodity risk for which we are unable to meet the
requirements for hedge accounting. These derivatives are not designated as hedges from an accounting standpoint but otherwise serve the
same economic purpose as other hedging arrangements. Aithough derivatives may be effective economic hedges, there may be a net
effect on earnings in each period due to differences in the timing of earnings recognition between the derivatives and the hedged items.
See Note 20 for further information.
Equity Method Investments. Investments in which we have the ability to exercise significant influence, but do not control, are accounted
for under the equity method of accounting. While a voting percentage of 20% is generally presumed to demonstrate significant influence,
other indicators such as board representation or participation in policy-making processes are considered in determining whether significant
influence exists. Equity method investments are assessed for other-than-temporary impairment when events occur or circumstances
change that indicate itis more likely than not the fair value of the asset is below its carryinﬁ; value. Our proportionate interest in anyintra-
entity profits or losses of an equity method investment are eliminated until the related profit and losses are realized by the investee. Our
share of the results of equity method investments is recognized within Other income (expense) — netin our Consolidated and Combined
Statement of Income (Loss). See Note 11 for further information.
Variable Interest Entities. Arangements in which voting or similar rights may not be indicative of control are reviewed under the guidance
for variable interest entities (VIESJ. We consolidate VIEs for which we are the primary beneficiary, and if we are not the primary beneficiary
and an ownership interest is held, the VIE is generally accounted for under the equify method of accounting. When assessing the
determination of the primary beneficiary, we consider all relevant facts and circumstances, including our power to direct the activities of the
MIE that most significantlyimpact its economic performance and the obligation to absorb the expected losses and/or the right to receive the
expected returns of the VIE. See Note 21 for further information.
Income Taxes. Prior to the Spin-Off, GE Vernova was included in the consolidated U.S. federal, state, and foreign income taxreturns of
GE, where eligible, through April 2, 2024. The Company's provision for income taxes for 2023, and the first quarter of 2024 was prepared
using the separate return method. On a separate return basis, actual transactions included in the consolidated and combined financial
statements of GE may not be included in the GE Vernova consolidated and combined financial statements. Similarly, the tax treatment of
certain items reflected in the consolidated and combined financial statements of GE Vernova may not be reflected in the consolidated and
combined financial statements and taxreturns of GE. Therefore, items such as taxloss carryforwards, tax credit carryforwards, and =~
valuation allowances may existin the separate GE Vernova consolidated and combined financial statements that may or may not exist in
GE'’s consolidated and combined financial statements. Following the Spin-Off, GE Vernova files taxreturns independently and the
Companys provision for income taxes is prepared on a stand-alone basis. As a result, the effective taxrate reported in 2024 and 2025 may
differ from those reported in the historical periods prior to the Spin-Off.
We only recognize the tax benefits from income tax positions that have a greater than 50 percent likelihood of being sustained upon
examination gfthe taxing authorities. Aliabilityis recorded for uncertain tax positions when there is a 50 percent or less likelihood such tax
position would be sustained based on its technical merits. We re-evaluate uncertain tax positions upon changes in facts and circumstances,
changes in taxlaw or guidance, and upon effective setilement of issues with taxauthorities. We classify interest on taxdeficiencies or
overpa¥rner1ts as interest expense or income in Interest and other financial income g_:har es) —net and income tax penalties as a Provision
(beneit) for income taxes in our Consolidated and Combined Statement of Income (Loss). )
We record deferred taxes on the future tax consequences of differences between the financial statement carrying value of our assets and
liabilities and their respective tax basis. The realization of deferred taxassets depends on sufficient sources of taxable income. Possible
sources of taxable income include taxable income in carry-back periods, the future reversal of existing taxable temporary differences
recorded as a deferred taxliability, tax-planning strategies that gienerate future income, and projected future taxable income. If, based upon
all available evidence, both positive and negative, itis more likely than not such deferred taxassets will not be realized, a valuation
faullrﬁqwancfe is refcorded to adjust the deferred taxassets to the net amount which is more likely than not to be realized. See Note 15 for

er information.
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Postretirement Benefit Plans. Certain employees, former employees, and retirees of the Company participate in postretirement benefit
lans sponsored by the Company. ) ) o ) )
anagement presents these plans sponsored by the Companyin three categories: principal pension plans, other pension plans, and
principal retiree benefit plans. Plan assets are categorized for disclosure purposes in accordance with the fair value hierarchy. Benefits are
calculated using significant inputs to the actuarial models that measure benefit obligations and related effects on operations. The Company
evaluates critical assumptions, |nc|ud|nf? discount rates and expected return on assets, at least annually on a plan and country-specific
basis. Actual results in any given year often will differ from actuarial assumptions because of economic and other factors.
Projected benefit obligations are measured as the Eresent value of expected payments. We discount those cash payments using the
weighted average of market-observed yields for high-quality fixed-income securities with maturities that correspond to the expected timinﬂ
of benefit payments. Generally, lower discount rates increase present values and increase subsequent-year pension expense, while higher
discount rates decrease present values and decrease sub_seﬁuent—year pension expense. The components of net periodic benefit costs,
other than the senvice cost component, are recognized within Non-operating benefitincome in our Consolidated and Combined Statement
of Income (Loss). The Company delays recognition of gains and losses and subsequently amortizes these amounts into earnings over the
remaining average future senvice of active employees or the expected life of inactive participants, as applicable, who participate in the plan.



For the principal pension plans, gains and losses are amortized using a straight-line method with a separate layer for each year's gains and
losses. For most other pension plans and principal retiree benefit plans, gains and losses are amortized using a straight-line or a corridor
amortization method. See Note 13 for further information.
Loss Contingencies. Loss contingencies are existing conditions, situations, or circumstances involving uncertainty as to possible loss that
will ultimately be resolved when future events occur or fail to occur. Such contingencies include, but are not limited to warranties,
environmental obligations, litigation, regulatory investigations and proceedings, and losses resulting from other events and developments.
\When aloss is considered probable and reasonably estimable, we record a liability in the amount of our best estimate for the ultimate loss.
When there appears to be a range of possible costs with equal likelihood, liabilities are based on the low end of such range. Disclosure is
provided for material loss contingencies when a loss is probable but a reasonable estimate cannot be made, and when itis reasonably
possible that a loss will be incurred or the amount of a loss will exceed the recorded provision. We regularly review contingencies to
determine whether the likelihood of loss has changed and to assess whether a reasonable estimate of the loss or range of loss can be
made. See Note 22 for further information.
Supply Chain Finance Programs. e evaluate supply chain finance programs to ensure where we use a third party intermediary to settle
our trade payables, their involvement does not change the nature, existence, amount, or timing of our trade payables and does not provide
the Company with any direct economic benefit. If any characteristics of the trade payables change or we receive a direct economic benefit,
we reclassify the trade J)ayables as borrowings.
Accounts Payable and Equipment Project Payables. Accounts payable and equipment project payables include amounts due to
suppliers and liabilities for costs and expenses incurred or accrued for which invoices have not been received.
Fair Value Measurements. The following sections describe the valuation methodologies we use to measure financial and non-financial
instruments accounted for at fair value, including certain assets within our Eension plans and retiree benefit plans. Observable inputs reflect
m?rkeﬁ_data %btained from independent sources, while unobservable inputs reflect our market assumptions. These inputs establish a fair
value hierarchy:
Level 1 - Quoted prices for identical instruments in active markets;
Level 2 - Quoted prices for similar instruments in active markets; quoted prices for identical or similar instruments in markets that
are not active; and model-derived valuations whose inputs are observable or whose significant value drivers are observable; and
Level 3 - Significant inputs to the valuation model are unobservable.
Recurring Fair Value Measurements. For financial assets and liabilities measured at fair value on a recurrin? basis, fair value is the price
we would receive to sell an asset or payto transfer a liability in an orderly transaction with a market participant at the measurement date. In
the absence of active markets for the identical assets or liabilities, such measurements involve developing assumptions based on market
obsenvable data and, in the absence of such data, internal information that is consistent with what market participants would use in a
hypothetical transaction that occurs at the measurement date.

rivatives. Derivative assets and liabilities ;_)I_rri1marily represent foreign currency and commaodity forward contracts. The majority of our
derivatives are valued using internal models. The models maximize the use of market observable inputs including interest rate curves and
both forward and seot prices for currencies and commaodities and therefore are considered Level 2. See Note 20 for further information.
Nonrecurring Fair Value Measurements. Certain assets and liabilities are measured at fair value on a nonrecurring basis. These assets
and liabilities may include loans and long-lived assets reduced to fair value upon classification as held for sale, impaired equity method
investments, loans, and long-lived assets, assets acquired and liabilities assumed in connection with business combinations, and
remeasured retained investments in formerly combined subsidiaries upon a change in control that results in the deconsolidation of that
subsidiary and retention of a noncontrolling stake in the entity. Assets written down to fair value when impaired and retained investments
are not subsequently adjusted to fair value unless further impairment occurs.
Equity Method Investments. Equity method investments are initially recorded at cost and are adjusted in each period for the Company's
share of the investee’s income or loss and dividends paid. In instances of impairment, equity method investments are written down to fair
value using market observable data such as quoted prices when available. WWhen market observable data is unavailable, investments are
valued using either a discounted cash flow model, comparative market multiples, third-party pricing sources or a combination of these
approaches, as appropriate. These investments are generally valued using Level 3 inputs.
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Long-lived Assets. Fair values of long-lived assets are primarily derived internally and are corroborated by available external appraisal
information as applicable. These assets are generallyvalued using Level 3 jnputs. o ) o
Restructuring Costs. We record liabilities for costs associated with exit or disposal activities in the period in which the liability is incurred.
Employee termination costs are accrued when the restructuring actions are probable and estimable. Costs for one-time termination benefits
in which the employee is reqfwred to render service until termination in order to receive the benefits are recognized ratably over the future
senvice period. See Note 23 for further information. L ) o
Research and Development. The Company conducts research and development (R&D) activities to continually enhance our existing
products and services, develop new products and senices to meet our customers changlng needs and requirements, and address new
market ogpon‘tunltlesdThls includes internal R&D expenses as well as expenses incurred for R&D senices from third parties. R&D costs are
expensed as incurred.
rnment Assistance. \Ve receive grants, incentives, and refundable tax credits from various federal, state, local, and foreign

governments in exchange for compliance with certain conditions relating to our activities in a specific jurisdiction which encourage
Investment, job creation and retention, and environmental objectives including renewable energy production and emissions reductions. We
recognize t]qjovernmer)t. incentives as a reduction to the related expense or asset when there is reasonable assurance that the Company will
comply with the conditions of the incentive, the incentive is received or is probable of receipt, and the amount is determinable. Government
%rants resulted in reductions of $46 million, $52 million, and $71 million to research and development expenses for the years ended

ecember 31, 2025, 2024, and 2023, respectively. As a result of the advanced manufacturing credits provided by the Inflation Reduction
Act, which went into effectin 2023, our Wind business also recognized a $401 million, $319 million, and $234 miillion reduction to cost of
equipment for the years ended December 31, 2025, 2024, and 2023, respectively, and recorded $412 million and $301 million as of
Dﬁgember IBIg , 2.(2. 5 and 2024, respectively, in Current receivables - net and Al other assets in our Consolidated and Combined Statement
of Financial Position.
Foreign Currency. We determine the functional currency of foreign subsidiaries based on their primary operations that generate and
expend cash. The functional currenchor many of our infernational operations is the local currency, and for other interational operations,
the functional currencyis the U.S. dollar. When the functional currencyis not the U.S. dollar, asset and liability accounts are translated at
period-end exchange rates, and the Compan%_tﬁanslates functional currencyincome and expense amounts fo their U.S. dollar equivalents
using average exchange rates for the period. The U.S. dollar effects that arise from chané;mg translation rates from functional currencies
are recorded in Accumulated other comprehensive income (loss) — net attributable to Gl
Combined Statement of Financial Position.
Gains and losses from foreign currency transactions, such as those resulting from the settlement of monetary items in the non-functional
currency and those resulting from remeasurements of monetary items, are included in Cost of equipment, Cost of senices, and Selling,
general, and administrative expenses in our Consolidated and Combined Statement of Income (Loss) depending on the underlying nature
of the item. Net gains (losses) from foreign currency transactions were $(170) million, $20 million, and $80 million for the years ended
December 31, 2025, 2024, and 2023, respectively.
Recently Issued Accounting Pronouncements. In November 2024, the Financial Accounting Standards Board (FASB) issued ASU No.

Vernova (AOCI) in our Consolidated and



2024-03, Disaggregation of Income Statement Expenses (DISE). The new standard requires disclosure about slpeciﬁc types of expenses
included in the expense captions presented on the face of the income statement as well as disclosure about selling expenses. The ASU is
effective for fiscal years beginning after December 15, 2026 and interim reporting periods beginning after December 15, 2027, with early
adoption permitted. We are currently evaluating the impact that this guidance will have on the disclosures within our consolidated and
combined financial statements.

In September 2025, the FASB issued ASU No. 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40):
Targeted im@rovements to the Accounting for Intemal-Use Software. The ASU updates the accounting for internal-use software b¥1
eliminating the concept of development stages. Under this updated guidance, software costs are capitalized once management has
authorized and committed funding to the project, and it is probable the project will be completed and the software used as intended. The
ASU is effective for fiscal %/ears beginning affer December 15, 2027, and interim periods within those annual periods. We are currently
evaluating the impact that this guidance will have on our consolidated and combined financial statements.

In December 2025, the FASB issued ASU No. 2025-10, Accounting for Government Grants Received by Business Entities. The new
standard establishes guidance on the recognition, measurement, and presentation of government grants received by business entities. The
ASU is effective for fiscal years beginning after December 15, 2028. We are currently evaluating the impact that this guidance will have on
our consolidated and combined financial statements.

NOTE 3. ASSETS AND LIABILITIES HELD FOR SALE. During the third quarter of 2025, we signed a binding agreement to sell the
Proficy manufacturing software business (Proficy) within our Electrification Software business. The transaction is subject to information and
consultation with employee representatives and other customary closing conditions, including certain regulatory approvals. We expect the
transaction to close in the first half of 2026.

Addition\?ll__l¥, during the third quarter of 2025, we signed a binding agreement to sell the issued and outstanding membership interests of
Linden LLC, a merchant transmission facility owned by our Gas Power business. The fransaction is subject to regulatory approvals
and customary closing conditions, and we expect to complete the sale in the near term.
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The major components of assets and liabilities held for sale in the Company's Consolidated and Combined Statement of Financial Position
are summarized as follows:

ASSETS AND LIABILITIES HELD FOR SALE December 31 2025 2024

Property, plant, and equipment - net $ 137 $ —
Goodwill 184 —
Other assets 75 —
Assets held for sale $ 396 $ —
Other liabilities $ 79 $ —
Liabilities held for sale $ 79 $ —
NOTE 4. CURRENT AND LONG-TERM RECEIVABLES

CURRENT RECHVABLES — NET Decermnber 31 2025 2024

Customer receivables $ 7,866 $ 6,312
Non-income based tax receivables 662 814
Supplier advances and other receivables 1,717 1,514
Other receivables $ 2379 $ 2,328
Alowance for credit losses (441) (464)
Total current receivables — net $ 9,803 § 8,177

ti’mmti\f/i / in the allowance for credit losses related to current receivables for the years ended December 31, 2025, ‘2024, and 2023 consists of
e followina:

ALLOWANCE FOR CREDIT LOSSES 2025 2024 2023

Balance as of January 1 $ 464 $ 515 § 674
Net additions (releases) charged to costs and expenses 2 33 7)
Write-offs, net (30) (36) (163)
Foreign exchange and other 6 (48) 11

Balance as of December 31 $ 41 % 464 $ 515

Sales of customer receivables. From time to time, the Company sells current or long-term receivables to third parties in response to
customer-sponsored requests or programs, to facilitate sales, or for risk mitigation purposes. The C.o_mpan}/sold current customer
receivables to third games and su sequentg.collected $1,616 million, $1,647 million, and $1,590 million in the years ended December 31,
2025, 2024, and 2023, respectively. Transactions under these arrangements are accounted for as sales, and the sold receivables are
removed from the Companys balance sheet. The Company maintains no continuing involvement with respect to the receivables being
transferred. Included in the sales of customer receivables in the year ended December 31, 2023 was $82 miillion in our Gas Power
business within our Power segment, primarily for risk mitigation purposes.

LONG-TERM RECHVABLES — NET December 31 2025 2024

Long-term customer receivables $ 228 $ 282
Supplier advances 686 285
Non-income based tax receivables 80 74
Other receivables 440 247
Alowance for credit losses (197) (142)
Total long-term receivables — net $ 1237 $ 745

NOTE 5. INVENTORIES, INCLUDING DEFERRED INVENTORY COSTS



Decemnber 31 2025 2024
$

Raw materials and work in process 6,377 $ 5,328
Finished goods 3,267 2,490
Deferred inventory costs(a) 786 769
Inventories, including deferred inventory costs $ 10429 $ 8,587

(a) Represents cost deferral for shi pPed goods (such as components for wind turbine assembilies in our Wind segment) and labor and
overhead costs on time and material serMce contracts (primarily originating in our Power segment) and other costs where the criteria for
revenue recognition have not yet been met.
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NOTE 6. PROPERTY, PLANT, AND EQUIPMENT

I_Jepreciable Original Cost Net Carrying Value

ives

December 31 (inyears) 2025 2024 2025 024

Land and improvements 8 $ 358 $ 337 $ 342 $ 323
Buildings, structures, and related equipment 8-40 3,295 3,171 1,349 1,339
Machinery and equipment(a) 4-20 8,426 7,938 2,302 2,284
Leasehold costs and manufacturing plant under constructio 1-10 1,500 762 1,225 533
n

ROU operating lease assets(b) 788 671
Property, plant, and equipment — net $ 13579 § 12207 $ 6,006 $ 5,150

%z?lnclude_s equipment we own that is leased to customers and is stated at cost less accumulated depreciation with a carrying value of
25 million and $374 million as of December 31, 2025 and 2024, respectively.
b)See Note 7 for further information.
epreciation and amortization related to property, plant, and equipment was $615 million, $895 million, and $724 million for the years
ended December 31, 2025, 2024, and 2023, respectively.
In the third quarter of 2024, we recognized a non-cash pre-taximpairment charge of $108 million related to property, plant, and equipment
due to restructuring at our Hydro Power business, which is included in depreciation and amortization. This charge was recorded in Cost of
sales in our Consolidated and Combined Statement of Income (Loss). See Note 23 for further information.
NOTE 7. LEASES
Operating Lease Liabilities. The Company leases certain logjstics, office, and manufacturing facilities, as well as vehicles and other
qug] ment. Certain of the Company's leases mayinclude options to extend. Our o’?eratmg lease liabilities are included in All other current
abi

ities and All other liabilities in our Consolidated and Combined Statement of Financial Position, ggzgetailed below.

December 31

Current portion of operating lease liability $ 183 $ 163
Noncurrent portion of operating lease liability 661 562
Total operating lease liability $ 843 $ 725
OPERATING LEASE EXPENSE 2025 2024 2023

Long-term (fixed) $ 220 $ 194 $ 205
Long-term (variable) 21 47 49
Short-term 14 25 63
Total operating lease expense $ 255 $ 265 $ 317
MATURITY OF LEASE LIABILITIES 2026 2027 2028 2029 2030 Thereafter ~ Total
Undiscounted lease payments $ 217 $ 179 $ 150 $ 102 $ 79 $ 276 $ 1,003
Less: Imputed interest (160)
Total lease liability as of December 31, 2025 $ 843
SUPPLEMVIENTAL INFORMATION RELATED TO OPERATING LEASES 2025 2024 2023

Operating cash flows used for operating leases $ 225 $ 242 $ 214
Right-of-use assets obtained in exchange for new lease liabilities 309 259 278
Weighted-average remaining lease term as of December 31 7.1 years 7.3 years 7.1 years
Weighted-average discount rate as of December 31 4.6% 4.4% 4.0%

FAnance Lease Liabilities. Our finance lease liabilities are included in All other current liabilities and All other liabilities in our Consolidated
and Combined Statement of Financial Position, as detailed below. Our finance leases have a weighted-average remaining lease term of
12.0 vears and a weighted-average discount rate of 2.8% as of December 31, 2025.

December 31 2025 2024

Current portion of finance lease liability $ 24 $ 18
Noncurrent portion of finance lease liability 254 248
Total finance lease liability $ 278 $ 266
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NOTE 8. GOODWILL AND OTHER INTANGIBLE ASSETS

CHANGES IN GOODWILL BALANCES Power Wind Bectrification Total

Balance at December 31, 2023 $ 308 $ 3,204 $ 925 $ 4,437
Currency exchange and other 3 (170) (7) (174)
Balance at December 31, 2024 $ 310 $ 3,035 $ 918 $ 4,263
Acquisitions 15 — 70 84
Currency exchange and other(a) 3 267 (180) 91
Balance at December 31, 2025 $ 328 $ 3302 % 808 $ 4439

(@) During the third quarter of 2025, we signed a binding agreement to sell the Proficy business, which resulted in $184 million of goodwill
.b?cing reﬁ assified to Assets held for sale in our Consolidated and Combined Statement of Financial Position. See Note 3 for further
information.

INTANGIBLE ASSETS SUBJECT TO AMORTIZATION 2025 204
December 31 Useful lives  Gross carrying  Accumulated  Net Grosscarrying  Accumulated  Net
(inyears)  amount amortization amount amortization

Customer-related 323 $ 2414 $ (2168)$ 246 $ 2292 $ (1974)$ 318
Patents and technology 5-15 3,080 (2755) 325 2,869 (2,587) 283
Capitalized software 3-10 1,071 (945) 127 1,035 (871) 165
Trademarks & other 3-25 204 (175) 29 208 (160) 48
Total $ 6,769 $§ (6042)$ 727 $ 6404 § (5592)$ 813

Al intangible assets are subject to amortization. Intangible assets decreased $86 million in 2025, primarily as a result of amortization,
artially offset bglaoguisitions. Amortization expense was $238 million, $277 million, and $240 million for the years ended December 31,
025, 2024, and 2023, respectively.

During 2025, we recorded additions to intangible assets subject to amortization of $124 million with a weighted average amortizable period

of 6.6 years, including %atents and technology of $97 million with a weighted average amortizable period of 7.1 years.

Estimated annual pre-tax amortization for intanaible assets over the next five calendar vears are as follows:

ESTIMATED 5 YEAR CONSOLIDATED AMORTIZATION 2026 2027 2028 2029 2030

Estimated annual pre-taxamortization $ 226 $ 205 $ 135 § 35 3 30

NOTE 9. CONTRACT AND OTHER DEFERRED ASSETS & CONTRACT LIABILITIES AND DEFERRED INCOME

Contract assets reflect revenue recognized on contracts in excess of billings based on contractual terms. Contract liabiliies primarily =
represent cash received from customers under ordinary commercial payment terms in advance of delivery of equipment orders or senicing
of customers’ installed base.

Contract and other deferred assets increased $496 million in the year ended December 31, 2025 primarily due to the timing of revenue
recogmholn.ahead of billing milestones on equipment and other senvice agreements. Contract liabilities and deferred income increased
$8,206 million in the year ended December 31,2025 primarily due to new collections received in excess of revenue recognition at Power
and Electrification, partially offset by revenue recognition in excess of collections at Wind. Net contractual senvice agreements decreased
primarily due to billings of $5,362 million and net unfavorable changes in estimated profitability of $151 million, partially offset by revenues
recognized of $5,412 million.

Revenue recognized related to the contract liabilities balance at the beginning of the year was approximately $11,225 million and $9,933
million for the years ended December 31, 2025 and 2024, respectively.

CONTRACT AND OTHER DEFERRED ASSETS

December 31, 2025 Power Wind Bectrification Total

Contractual senice agreement assets $ 5417 $ — 3 — 3 5417
Equipment and other senice agreement assets 1,521 988 1,368 3,877
Current contract assets $ 6,938 $ 988 $ 1,368 $ 9,294
Non-current contract and other deferred assets(a) 368 1 9 378
Total contract and other deferred assets $ 7,305 $ 990 $ 1,376 $ 9,672
December 31, 2024 Power Wind Bectrification Total

Contractual senice agreement assets $ 5321 $ — 3 — 3 5,321
Equipment and other senice agreement assets 1,622 538 1,139 3,300
Current contract assets $ 6,944 $ 538 $ 1,139 $ 8,621
Non-current contract and other deferred assets(a) 536 8 11 555
Total contract and other deferred assets $ 7479 $ 546 $ 1,150 $ 9,176

1(la) Primarily represents amounts due from customers at Gas Power for the sale of senices upgrades, which we collect through incremental
xed or usage-based fees from senicing the equipment under contractual senice agreements.
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CONTRACT LIABILITIES AND INCOME

December 31, 2025 Power Wind Bectrification Total

Contractual senice agreement liabilities $ 1977 $ — 3 — 3 1,977
Equipment and other senice agreement liabilities 14,529 2,588 6,405 23,524
Current deferred income 21 208 44 273
Contract liabilities and current deferred income $ 16,527 $ 2,79 $ 6,449 $ 25,774
Non-current deferred income 20 142 13 175
Total contract liabilities and deferred income $ 16547 $ 2938 $ 6462 $ 25,950
December 31, 2024 Power Wind Bectrification Tota

Contractual senice agreement liabilities $ 1,789 $ — — 3 1,789
Equipment and other senice agreement liabilities 7,879 3,684 3,946 15,511
Current deferred income 6 193 88 287
Contract liabilities and current deferred income $ 9674 $ 3877 § 4,034 $ 17,587
Non-current deferred income 29 112 16 157
Total contract liabilities and deferred income $ 9,703 $ 3989 $ 4050 $ 17,744

Remaining Performance Obligation (RPO). As of December 31, 2025, the aggregate amount of the contracted revenues allocated to our
unsatisfied (or partially unsatisfied) performance obligations were $150,238 million. We expect to recognize revenue as we satisfy our
remaining performance obligations as follows:
(1)Equipment-related RPO of $64,245 million of which 37%, 69%, and 97% is expected to be recognized within 1, 2, and 5 years,
resggctlvely, and the remalnmg thereafter.
(2)Senvices-related RPO of $85,993 million of which 17%, 52%, 77%, and 91% is expected to be recognized within 1, 5, 10, and 15

ars, respectively, and the remaining thereafter. )

ontract modifications could affect both the tlmlnl:gl_to complete as well as the amount to be received as we fulfill the related RPO.
NOTE 10510URRENT AND ALL OTHER ASSETS

2025 2024
Derivative instruments (Note 20) $ 233 $ 168
Prepaid taxes and deferred charges 698 297
Investment securities(a) 466 —
Other 48 98
All other current assets $ 1445 $ 564
Long-term receivables — net (Note 4) $ 1,237 $ 745
Pension surplus (Note 13) 1,163 890
Taxes receivable 755 364
Prepaid taxes and deferred charges 231 248
Derivative instruments (Note 20) 223 158
Other 487 358
All other assets $ 4,095 $ 2,763

(a? During the third quarter of 2025, we reclassified our investment in China XD Electric Co., Ltd from equity method investments. The fair
value of our investment in China XD Electric Co., Ltd was $466 million as of December 31, 2025, which is considered to be Level 1. See
Note 11 for further information.
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NOTE 11. EQUITY METHOD INVESTMENTS

Ownership Equity method investment balance Equity method income (loss)

percentage at

December 31, 2025  December 31,2025 December 31, 2024 2025 2024 2023
China XD Electric(a) — % — 9 402 $ 15 § 23 % 8
Aero Alliance(b) 50% 569 544 27 29 38
Hitachi-GE Nuclear Energy(c) 20% 184 184 12 (12) 7
Prolec GE(d) 50% 384 251 180 105 93
Other(e) 697 769 35 (92) (210)
Total $ 1834 $ 2149 § 269 $ 53 $ (64)

(a)China XD Electric Co., Ltd is Eubliclytraded on the Shanghai Stock Exchangfe. In the first quarter of 2025, we sold a portion of our
shares, decreasing our ownership percentage in the investee by approximately 2%. In the third quarter of 2025, we sold a further
portion of our shares, decreasing our ownership percentage by approximately 3%. As a result, the investment was reclassified to All
other current assets in our Consolidated and Combined Statement of Financial Position. See Notes 10 and 19 for further information.
(b)Pero Alliance is our 50-50 joint venture with Baker Hughes Company that supports our customers through the fulfillment of
aeroderivative erégmes, spare dparts, repairs, and maintenance senices. Purchases of parts and senices from the joint venture were
$711 million, $6571 million, and $656 million in the years ended December 31, 2025, 2024, and 2023, respectivelyé e Company owed
Aero Alliance $55 million and $24 million as of December 31, 2025 and 2024, respectively. These amounts have been recorded'in
Accounts payable and equipment project payables in our Consolidated and Combined Statement of Financial Position.
F\?)HltaChI-G Nuclear Energyis a non-consolidated joint venture that is part of the joint venture structure with Hitachi, Ltd. that forms our
uclear Power business. ) ) i ) i
(d)Prolec GE refers to our %_OI nt venture with Xignux, which manufactures a wide range of transformers available for generation,
transmission and distribution applications and is focused on senving utilities, renewable, and industrial customers.



(e)Primarily other investments made by our Financial Senvices business in commercial energy projects and investments with strategic

artners by our segments. For the years ended December 31, 2025, 2024, and 2023, includes impairment charges of $37 million,
555 million, and $7108 million, respectively. In connection with GE retaining certain renewable energy U.S. tax equity investments as part
of the Spin-Off, tax benefits related to these investments of $53 million were recognized in the first quarter of 2024 and $183 million
were recognized during the year ended December 31, 2023, in Provision (benefit) for income taxes in our Consolidated and Combined
Statement of Income (Loss), for which we received cash of $183 million from GE for these credits in 2023. Additionally, we recognized a
$136 million benefit related to deferred intercompany profit during the second quarter of 2024.

Equity method investment balance Equity method income (loss)

December 31, 2025 December 31, 2024 2025 2024 2023
Power $ 922 § 919 $ 3% (11$ 78
Wind 30 49 — 5 (2)
Electrification 479 743 191 123 77
Corporate(a) 403 438 45 (64) (217)
Total $ 1834 § 2149 § 269 $ 53 § (64)

(I%) Includes the investments owned by our Financial Senvices business. _ ) ]
e following tables present summarized financial information of the Company's equity method investments (for the period of the
Company’s investment):

SUMMARIZED EARNINGS INFORMATION 2025 2024 2023

Revenues $ 7204 $ 9811 $ 10,030
Gross profit 2,606 2,010 1,945
Net income 554 610 581
SUMMARIZED ASSETS AND LIABILITIES December 31 2025 2024

Current $ 7326 $ 10,647
Noncurrent 6,037 9,294
Total assets $ 13,363 $ 19,941
Current $ 4953 $ 6,906
Noncurrent 2,828 3,725
Total liabilities b 7,781 10,631

Noncontrolling interests b 141 542
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NOTE 12. ACCOUNTS PAYABLE AND EQUIPMENT PROJECT PAYABLES

December 31 2025 2024

Trade payables $ 5721 $ 4,966
Supply chain finance programs 1,542 2,051

Equipment project payables 1,210 1,211

Non-income based tax payables 335 375
Accounts payable and equipment project payables $ 8,809 $ 8,602

We facilitate voluntary supply chain finance programs with third parties, which provide participating suppliers the opportunity to sell their GE
Vernova receivables to third parties at the sole discretion of both the stiﬁpliers and the third parties. Total supplier invoices paid through
these third-party programs were $5,144 million and $3,650 million for the years ended December 31, 2025 and 2024, respectively. Total
new squIier invoices entered into through these third party programs were $4,596 million and $4,071 million for the years ende:
Deg%rgz fr 31,2025 and 2024, respectively. Foreign exchange and other was not significant for both the years ended December 31, 2025
an .
NOTE 13. POSTRETIREMENT BENEFIT PLANS
Pension Benefits and Retiree Health and Life Benefits Sponsored by GE, Allocated to GE Vernova in Connection with the Spin-
Off. On January 1, 2023, in advance of the Spin-Off, principal and other pension plans sponsored by GE, which were previously accounted
for as multiemployer plans, were legally split and allocated to GE Vlernova beginning in 2023. Liabilities related to the retiree health and life
benefit plans sponsored by GE were allocated to GE Vernova as a participating employer and were accounted for as multiple employer
%—lg{? starting in 2023. Effective January 1, 2025, retiree health and life benefit plans previously sponsored by GE are now sponsored by
lernova.
Defined Contribution Plan. GE Vernova sponsors a defined contribution plan for its eligible U.S. employees thatis similartothe =~
corresponding GE-sponsored defined contribution plan that was in effe Erlor to the Spin-Off. GE Vernova employees began participating
in GE Vernova's plan on April 2, 2024 and_Bar_tmlpated in GE's plan through April 1, 2024. Expenses associated with their participation in
these plans represent the employer contributions for GE Vernova employees and were $156 million, $144 million, and $130 million for the
ars ended December 31, 2025, 2024, and 2023, respectively.
ension Benefits and Retiree Health and Life Benefits Sponsored by GE Vernova, Includir? Those Allocated to GE Vernova in
Connection with the Spin-Off. GE Vlernova sponsored plans, including those allocated to GE Vernova in connection with the Spin-Off, are
presented in three categories: principal pension plans, other pension plans, and principal retiree benefit plans. Certain of these pension
Elans, including the principal pension plans, are closed to new participants. Smaller pension m_ans with pension assets or obligations that
ave not reached $50 million and other retiree benefit plans are not presented. Information in this Note is as of a December 31
bmeasuremenzt (gjza?t,e for these plans. Plans that were allocated to GE Vernova on January 1, 2023 are included in the plan disclosures below
eginning in .
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DESCRIPTION OF OUR PLANS
Plan Category Participants Funding Comments
Principal GE Ener: Cowers U.S. Cur funding %o!icyis to contribute This plan is closed to new participants.
Pension PensionPlan  participants ~37,000  amounts sufficient to meet Benefits for employees with salaried benefits
Plans retirees and minimum funding requirements  are frozen. These employees receive
beneficiaries, ~10,000 under employee benefitand tax  increased Company contributions in the
vested former laws. We may decide to company sponsored defined contribution plan
employees and ~5,400 contribute additional amounts o L
active employees beyond this level. |r; lieu of participation in a defined benefit
plan.
GE Energy Provides Unfunded. We pay benefits from  This plan is closed to new participants.
Supplementary supplementary benefits Company cash. Annuity benefits for employees who became
Pension Plan executives before 2011 are frozen. All
to higher-level, longer- participants accrue an installment benefit.
service U.S.
employees
Other, Predominantly Covers ~31,700 Qur funding %o!icyis to contribute In certain countries, benefit accruals have
Pension non-U.S. retirees and amounts suificient to meet ceased and/or have been closed to new hires
Plans(a) pension plans  beneficiaries, ~15,300 minimum funding requirements i
with pension  vested former under employee benefitand tax  as of various dates.
assets or employees and ~5,500 laws in each country. We may
obligations that active employees decide to contribute additional
have reached amounts beyond this level. We
$50 million. pay benefits for some plans from
Company cash.
Principal Provides health Covers U.S. We fund retiree health benefit Participants share in the cost of the
Retiree and life participants ~28,000  plans on a pay-as-you-go basis. healthcare benefits.
Benefit Plans insurance retirees and
benefits to dependents and
certain eligible  ~5,500 active
participants. employees

ga) D_isc{iosed plans that fall below $50 million are not removed from the presentation unless part of a disposition, plan merger, or plan
ermination.

Funding. The Employee Retirement Income Sepurigﬁct éERIS determines minimum funding requirements in the U.S. No contributions
were regmred or made for the GE Ener%y Pension Plan during 2025. However, based on our current assumptions, we anticipate having to
make additional required contributions 1o the plan beginning in 2028.

As of the measurement date of December 31, we would expect to pay approximately $35 million for benefit payments under our GE Ener g
SquIementary Pension Plan and administrative expenses of our principal pension plans and would expect to contribute approximatel S? 1
million to other pension plans in 2026. We fund retiree benefit plans on a pay-as-gou-%o basis. As of the measurement date of December
31, we would expect to contribute approximately $72 million in 2026 to fund such benefi

PLAN OBLIGATIONS IN EXCESS OF PLAN ASSETS

December 31 2025 2024
Princi Other pension  Princi Princi Other pension  Princi
pensm‘:\d pens retireepdbmeﬁt pensigr?l pens reﬁreepalbmeﬁt
Projected/Accumulated postretirementbenefit $ 10,396 $ 854 $ 686 $ 10274 § 1,064 $ 752
obligation(a)
Fair value of plan assets 9,124 342 — 8,920 576 —
Funded status - (deficit) $ (1272) $ (5120 $ (686) $ (1,354) $ (488) $ (752)

(all) Represents projected benefit obligation for pension plans and accumulated postretirement benefit obligation for principal retiree benefit
plans.
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COMPONENTS OF EXPENSE (INCOME) 2025 2024 2023

Principal  Other Principal  Principal Other Principal  Principal Other Principal
pension  pension  retiree pension pension retiree pension pension retiree

benefit benefit benefit
Seniice cost - operating(a) $ 24 $ 29 $ 5 $ 29 $32 $ 6 $24 $31 $ 6
Interest cost 561 227 38 548 227 37 561 248 41
Expected return on plan assets (713)  (318) — (743) (334) — (756)  (349) —
Amortization of net loss (gain) (199) 40 41) (183) 34 42) (210) 4 (45)
Amortization of prior service cost (credit) 1 9) (56) 7 8) (59) 4 (6) (59)
Curtailment/ settlement loss (gain) — 1 (1) — 2 — — (6) —
Non-operating benefit costs (income) (351) (59) % (60) $(372) $ (80) $ (65) (401) $(109) $ (63)
Net periodic expense (income) P(327) $(30) $ (55) $(344) $ (48) $ (59) (377) % (78) (57)
Weighted-average benefit obligations
assumptions
Discount rate 539% 389% 495% 567% 379% 547% 519% 351% 5.08%
Compensation increases 489% 183% 450% 338% 222% 335% 385% 212% 324%
Initial healthcare trend rate(b) N/A N/A 800% NA N/A 700% NA N/A 6.50 %
Weighted-average benefit cost assumptions
Discount rate 567% 379% 547% 519% 351% 508% 553% 393% 543%
Expected rate of return on plan assets 700% 503% —% 700% 507% —% 700% 565% —%

a) Senvice cost - operating is an operating expense included in Selling, general, and administrative expenses and Cost of equipment and
ost of senices in our Consolidated and Combined Statement of Income (Loss).
(b) For 2025, ultimately declining to 4.50% for 2036 and thereatfter.

PLAN FUNDED STATUS

2025 2024

Principal Other Pertiincipal Principal Other P&iincipd

on on retiree on on retiree

pens pens benefit pens pens benefit
Change in Projected Benefit Obligations
Balance at January 1 $ 10,274 $ 5921 $ 752 $ 10,780 $ 6,712 $ 766
Senvice cost 24 29 5 29 32 6
Interest cost 561 227 38 548 227 37
Participant contributions 3 19 8 2 18 9
Plan amendments 35 13 (31) — — —
Actuarial loss (gain) — net(a) 269 (153) 4 (451) (312) 18
Benefits paid (769) (406) (89) (767) (372) (86)
Curtailments/settlements — — — — (145) —
Transfers and other - net(b) — — — 133 (29) 3
Exchange rate adjustments — 556 — — (210) —
Balance at December 31 $ 10396 (c) $ 6,205 $ 686 (d)$ 10274 (c) $ 5921 $ 752 (d)
Change in Plan Assets
Balance at January 1 $ 8,920 $ 6329 $ — $ 9491 $ 6,851 $ —
Actual gain (loss) on plan assets 935 264 — 40 74 —
Employer contributions 35 62 81 33 105 78
Participant contributions 3 19 8 2 18 9
Benefits paid (769) (406) (89) (767) (372) (86)
Curtailments/settlements — — — — (137) —
Transfers and other - net(b) — — — 121 — —
Exchange rate adjustments — 595 — — (210) —
Balance at December 31 9,124 $ 6,863 — $ 8920 b 6,329 i —
Funded status - surplus (deficit) b (1,272) d 658 b (686) (1,354) b 409 (752)

b)Primarily relates to plans allocated to GE Vernova on January 1,2023. . .

c)The benefit obligation for the GE EnergYSuppIementary Pension Plan, which is an unfunded plan, was $556 million and $533 million at
ecember 31, 2025 and 2024, respectively. . . )

(d)The benefit obligation for the retiree health plan was $376 million and $429 million at December 31, 2025 and 2024, respectively.

EaéPrimarindue to the impact of discount rates.
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AMOUNTS RECORDED IN THE CONSOLIDATED AND COMBINED STATEMENT OF ANANCIAL POSITION

2025 2024
December 31 Principal ~ Other Peliiindpd Principal  Other Pé}ncipal
on on refiree on on  retiree
pens pens benefit pens pens benefit
All other non-current assets $ — $ 1169 $ — $ — $ 8% $ —
All other current liabilities (34) (16) (71) (31) (15) (75)
Non-current compensation and benefits liabilities (1,238) (496) (616) (1,322) 472) (677)
Net amount recorded $ (1272)% 658 § (686) $ (1354)$ 409 $ (752)
AMOUNTS RECORDED IN AOCI
2025 202
December 31 Principa  Other Pertiincipd Principal  Other Pe@ncipal
on on refiree on on  retiree
pens pens benefit pens pens benefit
Prior senvice cost (credit) $ 39 $ 3% (280) % 5% (22) $  (306)
Net loss (gain) 256 511 (270) 11 614 (315)
Total recorded in AOCI $§ 205 % 508 § (550) % 5% 592 § (621)

Assumptions Used in Calculations. Our defined benefit pension plans are accounted for on an actuarial basis, which requires the
selection of various assumptions, including a discount rate, a compensation assumption, an expected return on assets, mortality rates of
Bamqpants, and expectation of mortalityimprovement. ) )
rojected benefit obligations are measured as the present value of expected benefit Iga ents. We discount those cash pa¥1ments using a
discount rate. We determine the discount rate using the weighted-average yields on high-quality fixed-income securities with maturities that
correspond to the payment of benefits. Lower discount rates increase present values and generally increase subsequent-year pension
expense; higher discount rates decrease present values and generally reduce subsequent-year pension expense.
The compensation assumption is used to estimate the annual rate at which pay of plan participants will grow. If the rate of growth assumed
increases, the size of the pension obligations will increase, as will the amount recorded in lin our Consolidated and Combined
Statement of Financial Position and amortized into earnings in subsequent periods. )
The expected return on plan assets is the estimated long-term rate of return that will be earned on the investments used to fund the benefit
obligations. To determine the expected long-term rate of return on Eension plan assets, we consider our asset allocation, as well as
historical and expected returns on various categories of plan assets. In developing future Iong—term return expectations for our principal
benefit plans’ assets, we formulate views on the future economic environment, both in the U.S. and abroad. We evaluate general market
trends and historical relationships among a number of key variables that impact asset class returns such as expected eamings growth,
inflation, valuations, ¥ields, and spreads, using both internal and external sources. We also take into account expected volatility by asset
class and diversification across classes to determine expected overall portfolio results given our asset allocation. Based on our analysis, we
have assumed a 7.0% long-term expected return on the GE Energe/ Pension Plan assets for cost recognition in 2025 and 2026.
The healthcare trend assumptions primarily apply to our pre-65 refiree medical plans. Most participants in our post-G5 retiree plan have a
fixed subsidy and therefore are not subject to healthcare inflation. ) ) o )
We evaluate these critical assumptions at least annually on a plan and country-specific basis. We periodically evaluate other assumptions
involving demographics factors such as retirement a%e and turnover, and update them to reflect our actual experience and expectations for
the future. Actual results in any given year will often differ from actuarial assumptions because of economic and other factors. Differences
between our actual results and what we assumed are recorded in AOCI each period and are amortized into earnings over the remaining
awerage future senice of active participating employees or the expected life of inactive participants, as applicable.
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Composition of our Plan Assets. The fair value of our pension plans' investments is presented below. The inputs and valuation
techniques used to measure the fair value of these assets are described in Note 2 and have been applied consistently.



COMPOSITION OF PLAN ASSETS

2025 2024

December 31 Principal pension  Other pension Principal pension  Other pension

Global equity securities $ 2347 $ 1212 $ 2524 $ 932
Debt securities(a) 4,909 4,190 4,383 3,182
Real estate 202 318 254 250
Other 218 116 159 46
Plan assets measured at fair value $ 7676 % 5836 % 7320 % 4410
Global equities $ — 3 — $ — 3 163
Debt securities — — — 1,050
Real estate 315 498 340 484
Other 1,133 529 1,260 222
Plan assets measured at net asset value b 1,448 1,027 $ 1,600 1,919
Total plan assets 9,124 6,863 8,920 6,329

(a)GE Energy Pension Plan assets as of December 31, 2025 and 2024 include $1,243 million and $1,299 million, respectively, of U.S.
corporate debt securities, primarily made up of investment—g?rade bonds of U.S. issuers from diverse industries, and $1,989 million and
$1,646 million, resg)ectively, of other debt securities, primarily made up of investments in residential and commercial mortgage-backed
securities, non-U.S. corporate and government bonds, and U.S. government, federal agency, state, and municipal debt. Other pension

lan assets as of December 31, 2025 and 2024 include debt securities primarily made up of fixed income and cash investment funds.

ose investments that were measured at Net Asset Value éNA\O as a practical expedient were excluded from the fair value hierarchy.

GE Energy Pension Plan investments with a fair value of $355 million and $399 million at December 31, 2025 and 2024, respectively, were
classified within Level 3 and primarily relate to private eciumes and real estate. The remaining investments were substantially all considered
Lewel 1 and 2. Investments with a fair value of$q ,547 million and $1,667 million at December 31, 2025 and 2024, respectively, were
classified within Level 1 and primarily relate toglobal equities and debt securities. Investments with a fair value of $5,774 million and
$5,254 million at December 31, 2025 and 2024, respectively, were classified within Level 2 and :?n'maril relate to debt securities.
Other pension plan investments with a fair value of $254 million and $256 million at December 31, 2025 and 2024, respectively, were
classified within Level 3 and primarily relate to private eciuities and real estate. The remaining investments were substantially all considered
Level 1 and 2. Investments with a fair value of $2,023 million and $498 million at December 31, 2025 and 2024, respectively, were
classified within Level 1 and primarily relate toi;lobal ec1uities and debt securities. Investments with a fair value of $3,559 million and
$3,656 million at December 31, 2025 and 2024, respectively, were classified within Level 2 and primarily relate to debt securities.

ASSET ALLOCATION OF PENSION PLANS 2025 Target allocation Actual allocation
Princi ion  Other pension Princi ion  Other pension
Pl pension O et P pension gt
average) average)
Global equity securities 25 % 19 % 26 % 18 %
Debt securities (including cash equivalents) 51 58 54 61
Real estate 8 12 6 12
Other 16 11 14 9

Plan fiduciaries setinvestment policies and strategies for the assets held in the pension plans and oversee their investment allocations,
which includes selecting investment managers and setting long-term strategic targets.

EXPECTED FUTURE BENEAT PAYMENTS OF OUR BENEHAT PLANS(a) Principal pension  Other pension mtﬂ retiree
2026 $ 788 $ 437 $ 72
2027 793 430 72
2028 797 428 71
2029 798 419 70
2030 796 418 70
2031-2035 3,837 2,007 305
(a) As of the measurement date of December 31, 2025.
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PRE-TAX COST OF POSTRETIREMENT BENEAT PLANS AND CHANGES IN OTHER COMPREHENSIVE INCOME

2025 2024 2023

Principal  Other Pertiincipd Principal  Other Pégncipal Principal  Other Pégncipal

on on retiree on on  retiree on on  retiree

pens pens benefit pens pens benefit pens pens benefit
Cost (income) of postretirementbenefitplans  $ (327)$§ (30)$ (55) $ (344)$ (48)$ (59) $ (377)$ (78)$  (57)
Changes in other comprehensive loss
(income)

Prior senvice cost (credit) — current year 35 13 (31) — — — 17 — —
Netloss (gain) - current year 47 (65) 4 252 (76) 18 454 355 (5)
Reclassifications out of AOCI

Transfers and other - net(a) — — — (21) 1 —  (1,089) 268 (840)
Curtailment/settlement gain (loss) — 1) 1 — 2) — — 6 —
Amortization of net gain (loss) 199 (40) 41 183 (34) 42 210 4) 45
Amortization of prior senvice credit (cost) (1) 9 56 (7) 8 59 4) 6 59
il_'otal che)mges in other comprehensive loss 280 (84) 71 407 (102) 120 (392) 631 (741)

income
Cost (income) of postretirement benefit $ @4ns 1M4H$ 16 3% 64 % (15)$ 60 $ (7690 $ 553 $ (798)

Flans and changes in other comprehensive

oss (income)

ﬁéPrimarilyrelates to plans allocated to GE Vernova on January 1, 2023.
TE 14. CURRENT AND ALL OTHER LIABILITIES




December 31 2025 2024

Employee compensation and benefit liabilities $ 2,145 $ 1,824
Equipment projects and other commercial liabilities 1,796 1,616
Product warranties (Note 22) 609 553
Derivative instruments (Note 20) 74 171
Operating lease liabilities (Note 7) 183 163
Restructuring liabilities (Note 23) 213 231
Short-term borrowings 63 60
Taxes payable 487 80
Dividends payable 135 69
Other(a) 606 728
All other current liabilities $ 6,310 $ 5,496
Equipment projects and other commerecial liabilities $ 216 $ 362
Legal liabilities (Note 22) 441 459
Product warranties (Note 22) 964 816
Operating lease liabilities (Note 7) 661 562
Uncertain and other income taxes and related liabilities 1,178 1,170
Asset retirement obligations (Note 22) 541 510
Environmental, health and safety liabilities (Note 22) 135 138
Finance lease liabilities and other long-term borrowings 265 258
Deferred income (Note 9) 175 157
Derivative instruments (Note 20) 63 46
Other(b) 778 639
All other liabilities $ 5416 $ 5,116

b)Primarily included indemnification liabilities in connection with agreements entered into with GE related to the Spin-Off. See Note 22 for

La;lncluded liabilities related to business disposition activities.
rther information.
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NOTE 15. INCOME TAXES
The Company adopted ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures on a prospective basis for the
ar ended December 31, 2025.
ponents of Income Taxes. The components of income (loss) before income taxes and the provision (benefit) for income taxes,
excluding other comprehensive income (loss) and changes in equity attributable to noncontrolling interests recorded after-tax, for the years
ended December 31 were as follows:

INCOME (LOSS) BEFORE INCOME TAXES 2025 (a) 2024 2023

us. $ 78 $ 1285 $ (357)
Non-U.S. 2,750 1,213 227
Total $ 2828 $ 2498 $ (130)
(@)Ona prpsg\ective basis, our U.S. income before income taxes does not include flow-through income from non-U.S. operations which is
also taxed in the U.S.

PROVISION (BENEAT) FOR INCOME TAXES 2025 2024 2023

Current

U.S. Federal $ 280 $ 272 $ (184)
U.S. State and Local 77 55 —
Non-U.S. 866 636 500
Deferred

U.S. Federal (3,069) (10) —
U.S. State and Local (511) 1) —
Non-U.S. 306 (13) 28

Total $ (2051) $ 939 § 344
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Effective Tax Rate Reconciliation. In accordance with the updated reqtuirements of ASU 2023-09 for the year ended December 31, 2025,
a reconciliation of the U.S. federal statutoryincome taxrate to the effective taxrate was as follows:

2025

Amount Rate
U.S. federal statutory income tax rate $ 594 21.0%
U.S. tax effects:
State taxes, net of federal benefit(a) (343) (12.1)
Effect of cross-border tax laws:
Foreign flow-through income, net of credits 60 21
Global Intangible Low-taxed Income, net of credits 53 19
Subpart F income, net of credits 81 29
Other foreign tax credits (199) (7.0)
Foreign currency (39) (1.4)
Other (22) (0.8)
Non-taxable or non-deductible items:
Non-taxable business incentives (80) (2.8)
Non-deductible foreign payments 41 14
Other 38 13
Share-based compensation (93) (3.3)
Tax credits (22) (0.8)
Changes in valuation allowance (2,600) (91.9)
Other (39) (14)
Foreign tax effects:
Brazil
Changes in valuation allowance 27 10
Other (8) (0.3)
Canada 36 13
Denmark
Changes in valuation allowance 52 1.8
Other (2) (0.1)
France
Changes in valuation allowance 98 35
Other (20) (0.7)
Ireland
Affiliate financing (130) (4.6)
Other (11) (0.4)
Mexico 42 15
Netherlands
Affiliate financing (140) (5.0)
Changes in valuation allowance 55 1.9
Other (40) (1.4)
Singapore
Portfolio investments (36) (1.3)
Other 5 02
Spain
Withholding taxes 54 1.9
Changes in valuation allowance (14) (0.5)
Other 6 02
Switzerland
National taxrate differential (155) (5.5)
Local taxes 52 18
Withholding taxes 306 10.8
Changes in valuation allowance (35) (1.2)
Affiliate operational transactions (125) (4.4)
Other (12) (04)
Other foreign jurisdictions 191 6.8
Changes in unrecognized tax benefits 323 114
Effective tax rate $ (2,051) (72.5)%

(a) State and local taxes in California, Florida, Georgia, lllinois, Louisiana, Massachusetts, Pennsylvania, and South Carolina comprise the
majority of the state taxes, net of federal benefit category.
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As previouslydisclosed for the years ended December 31, 2024, and 2023, a reconciliation of the U.S. federal statutoryincome taxrate to
the effective faxrate was as follows:

2024 2023

Amount Rate Amount Rate
U.S. federal statutoryincome taxrate $ 525 21.0% $ (27) 21.0%
State taxes, net of federal benefit 43 17 (46) 35.3
Taxon global actiities including exports 80 32 (83) 64.0
Taxon undistributed foreign earnings 103 441 —_ —
Share-based compensation (37) (1.5) —_ —
Uncertain tax positions (101) (4.0) (61) 47.2
U.S. business credits and incentives(a) (126) (5.0) (208) 160.0
Valuation allowances 647 259 774 (594.5)
Business disposition(b) (193) (7.7) —_ —
Al other — net (2) (0.1) (5) 29
Effective tax rate $ 939 376% 3 344 (264.1)%

(@)U.S. business credits and incentives primarilyincludes the tax benefit of the advanced manufacturing credit, tax credits for energy
produced from renewable sources, and tax credits for research performed in the U.S. The Company uses the flow-through method to
account for investment tax credits. Under this method, the investment tax credits are recognized as a reduction to income tax expense.
(b)Business disposition resulted from a ;'):re-tax gain with an insignificant taximpact from the sale of a portion of Steam Power nuclear
activities to Electricité de France S.A (EDF). o

Deferred Income Taxes. The components of the net deferred tax asset (liability) for the years ended December 31 were as follows:
Decemnber 31 2025 2024

Deferred tax assets
Contract liabilities, contract assets and deferred income $ 3254 $ 2,633
Principal pension plans 332 381
Other compensation and benefits 493 451
Accrued expenses 349 313
Intangible assets 563 503
Taxloss carryforwards(a) 4,949 5,722
Tax credit carryforwards 77 208
Other 100 124
Total deferred tax assets $ 10,117 $ 10,335
Valuation allowances(b) (4,816) (8:420)
Total deferred tax assets after valuation allowances $ 5301 $ 1,915
Deferred tax liabilities
Global investments, partnerships, joint ventures and non-consolidated $ (901) $ (709)
Other (241) (394)
Total deferred tax (liabilities) b (1,142) (1,103)
Net deferred tax asset (liability) b 4159 $ 812
(a)Taxloss carmyforwards as of December 31, 2025 are primarily related to Switzerland and other foreign jurisdictions, which if unused,

approximately $1,220 million will expire between 2026-2045 and $3,729 million do not expire.

(b) Valuation allowances decreased by $3,604 million in 2025 primarily due to a change in judgment regarding the realizabiliﬁ%/of deferred
taxassets in the U.S. and certain foreign jurisdictions and the expiration of certain foreign tax aftributes, Bartlal y offset by additional tax
loss carryforwards in certain foreign jurisdictions where itis more likely than not the taxbenefits will not be realized.

We regularly assess the realizability of our deferred taxassets based on all available evidence, both positive and negative. As of
December 31, 2025, we concluded it was more likely than not that we will recognize the benefit for a significant portion of our U.S. federal
and state deferred taxassets, primarily due to multiple years of profitabilityin our operations taxed in the U.S. and anticipated future U.S.
%aﬁl?]le mor?mefdzrbvzeg primarily by forecasted energy demand growth. As a result, we recorded a $2,907 million income tax benefitin the
fourth quarter o )

As of December 31, 2025, we continue to maintain valuation allowances against certain foreign deferred taxassets, primarily due to
cumulative losses in those jurisdictions.
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Income Taxes Paid. The Cpm&ermys portion of income taxes for U.S. and certain foreign burisdictions prior to the separation were deemed
seftled at the date of the Spin-Off. In accordance with the updated requirements of ASU 2023-09 for the year ended December 31, 2025,
cash paid for income taxes was as follows:



CASH PAID FOR INCOME TAXES 2025

U.S. federal $ —
U.S. state and local 127
Non-U.S.

Algeria 44
Canada 44
India 121
Italy 48
Other foreign jurisdictions 446
Total $ 830

As previously disclosed, cash paid directly to taxauthorities for income taxes was $872 million in 2024 and was not significant in 2023.
Income Tax Contingencies. Areconciliation of the beginning and ending unrecognized tax benefits follows:

UNRECOGNIZED TAX BENEATS RECONCILIATION 2025 2024 2023

Balance at January 1 $ 452 $ 643 $ 763
Additions for tax positions of the current year 185 1 6
Additions for tax positions of prior years 161 30 63
Reductions for tax positions of prior years (10) (133) (92)
Settlements with tax authorities (44) (10) (55)
Expiration of statutes of limitation (58) (55) (51)
Foreign currency effect 22 (24) 9
Balance at December 31 $ 708 $ 452 § 643
Accrued interest on unrecognized tax benefits 112 116 151
Accrued penalties on unrecognized tax benefits 101 70 92
Balance at December 31, including interest and penalties $ 921 $ 638 $ 886

Of the $921 million and $638 million unrecognized tax benefits including interest and penalties at December 31, 2025 and 2024,
respectively, $661 million and $434 million, respectively, are recorded in Al other liabilities and $260 million and $204 million, respectively,
are recorded as a net offset to Deferred income taxes in our Consolidated and Combined Statement of Financial Position. If recognized,
$445 million of the unrecognized tax benefits at December 31, 2025 would impact our effective taxrate.

For the years ended December 31, 2025, 2024, and 2023, net interest expense (income) of $(6) million, $(19) million, and $20 million,
respectively, was recognized in Interest and other financial income (chargesz —netand penalty expense (beneﬁt? of $45 million, $(21)
million, and $8 million, respectively, was recognized in our Provision (benefit) for income taxes in our Consolidated and Combined
Statement of Income (Loss).

Annually, we file income taxreturns in over 250 global taxing jurisdictions and we are under examination or engaged in taxlitigation in
many of these jurisdictions. The IRS is currently auditing the combined GE U.S. income taxreturns for 2016 through 2020. The Company
has provided for its potential tax exposure from uncertain tax positions as part of the combined GE U.S. income taxreturns as an
indemnification obligation with GE in accordance with the Tax Matters Agreement.
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NOTE 16. ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS) (AOCI) AND COMMON STOCK
Currency Benefit plans  Cash flow Total AOCI

translation

adjustment
Balance as of January 1, 2025 $ (1,734) $ (58) $ 33 % (1,759)
AQOCI before reclasses — net of taxes of $(13), $6, and $— 486 26 60 572
Reclasses from AOCI — net of taxes of $—, $65, and $— (12) (213) 6 (219)
Less: AOCI attributable to noncontrolling interests — 2 — 2
Balance as of December 31, 2025 3 (1,260) $ (247) $ 100 $ (1,407)
Balance as of January 1, 2024 $ (1,335) $ 674 $ 26 $ (635)
Transfer or allocation of benefit plans — net of taxes of $49, $(203), and $— — (182) — (182)
AQOCI before reclasses — net of taxes of $(16), $(7), and $—(a) (285) (225) (14) (524)
Reclasses from AOCI — net of taxes of $—, $(61), and $1 (b) (111) (323) 21 414)
Less: AOCI attributable to noncontrolling interests 2 2 — 4
Balance as of December 31, 2024 $ (1,734) $ (58) $ 3 9% (1,759)
Balance as of January 1, 2023 $ (1,445) $ 32 9% 43) $ (1,456)
Transfer or allocation of benefit plans — net of taxes of $—, $70, and $— — 1,702 — 1,702
AQCI before reclasses — net of taxes of $—, $48, and $(1) 95 (735) 45 (595)
Reclasses from AOCI — net of taxes of $—, $(2), and $— 19 (327) 24 (284)
Less: AOCI attributable to noncontrolling interests 4 (2) — 2
Balance as of December 31, 2023 $ (1,335) $ 674 $ 26 $ (635)

a Currenc?/h'anslation adjustment includes $39 million of AOClI allocated to GE Vernova in connection with the Spin-Off.

b) The total reclassification of AOCI included $111 million of currency translation adjustment related to the sale of a portion of Steam Power
nuclear activities to EDF. See Notes 15 and 19 for further information.

Common Stock. On April 2, 2024, the Company began trading as an independent, publicly traded company under the stock symbol “GEV’



on the New York Stock Exchange. On April 2, 2024, there were 274,085,523 shares of GE Vernova common stock outstanding. On
December 31, 2025, there were 269,529,464 shares of GE Vlernova common stock outstanding. On December 9, 2025, we announced that
the Board of Directors had authorized an increase of our repurchase program to $10 billion of common stock repurchases, from the prior
authorization of $6 billion, which was announced on December 10, 2024. We repurchased 8.2 million shares for $3,316 million in the year
ended December 31, 2025, excludin%oommission fees and excise taxes.

NOTE 17. SHARE-BASED COMPENSATION. We grant stock options, restricted stock units (RSUs), and performance share units

PSUs) to employees under the 2024 Long-Term Incentive Plan (LTIP). Under the LTIP, we are authorized to issue up to approximately

5 million shares. We record compensation expense for awards expected to vest over the vesting period. We estimate forteitures based on
experience and adjust expense to reflect actual forfeitures. WWhen options are exercised, RSUs vest, and PSUs are earmned, we issue
shares from authorized unissued common stock.
Stock options provide awardees the opportunity to purchase shares of GE Vernova common stock in the future at the market price of our
common stock on the date the award Is granted (Strike price). The options become exercisable over the vesting period, typically becoming
fully vested in either 3 or 4 years from the date of grant, and generally expire 10 years from the grant date if not exercised. RSUs entitle the
awardee to receive shares of GE Vernova common stock upon vesting. PSUs entitle an awardee to receive shares of GE Vernova common
stock upon certification by the Companys Compensation and Human Capital Committee at the level of performance achievement of the
al%)é)lica le performance metrics over a defined performance period. We value stock options usin? a Black-Scholes option pricing model,

Us usin%/téwe market price of our common stock on the grant date, and PSUs using the market price of our common stock on the grant

date and a Monte Carlo simulation as needed based on performance metrics.

WHGHTED AVERAGE GRANT DATE FAIR VALUE (In dollars) 2025 2024

Stock options $ 12242 $ 69.56
RSUs 360.53 167.57
PSUs 355.51 182.85
KEY ASSUMPTIONS USED IN THE BLACK-SCHOLES VALUATION FOR STOCK OPTIONS 2025 2024

Risk-free interest rate 41% 43 %

Dividend yield 0.3 % —%

Expected wolatility 30 % 30 %

Expected term (in years) 6.0 6.8

Strike price (in dollars) $ 33518 $ 170.03

For awards granted in 2024 and 2025, the expected volatility was derived from a peer %:oup’s blended historical and implied volatility as
GE Vernova does not have sufficient historical wolatility based on the expected term of the underlying options. The expected term of the
stock options was determined using the simplified method based on the awards' vest schedule and contractual term. The risk-free interest
rate was determined using the implied yield currently available for zero-coupon U.S. government issues with a remaining term
approximating the expected life of the options.
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SHARE-BASED COMPENSATION ACTIVITY Stock options
Shares (in Weighted average ~ Weighted average  Intrinsic value (in
thousands) exercise price (in ~ confractual tem millions)
dollars) (in years)
Qutstanding at January 1, 2025 2,737 $ 131.16
Granted 66 335.18
Exercised (589) 100.14
Forfeited 91) 181.02
Expired (11) 146.60
Outstanding at December 31, 2025 2,113 144.04 6.8 b 1,077
Exercisable at December 31, 2025 710 § 83.37 35 405
Expected to vest 1,180 174.86 8.4 b 565
RSUs PSUs

Shares (in  Weighted ~ Weighted  Intrinsic Shares (in  Weighted  Weighted  Intrinsic
thousands) average average value (in thousands) average average value (in

gmtdate vesting  millions) ?alrantdate veslotag_ millions)
rvalue  period (in rvalue  period (in
(indollars)  years) (indollars)  years)
Qutstanding at January 1, 2025 3,008 $ 89.06 1076 $ 12874
Granted 297 360.53 183 355.51
Vested (1,842) 7825 (1) 20869
Forfeited (119) 14593 (94) 171.08
Outstanding at December 31, 2025 1344 $ 164.11 0.6 878 1164 $ 166.61 0.8 $ 761
Expected to vest 1,271 $ 160.62 0.6 ‘ 831 NA N/A N/A N/A

Share-based compensation e)é)ense is recognized within Cost of equipment, Cost of senvices, Selling, general, and administrative
expenses, and Research and development expenses, as appropriate, in our Consolidated and Combined Statement of Income (Loss).
SHARE-BASED COMPENSATION EXPENSE 2025 204

Share-based compensation expense (pre-tax) (a) $ 257 $ 155
Income tax benefit (181) (59)
Share-based compensation expense (after-tax) $ 76 $ 96

(a) .Ur&reﬁ) nized compensation expense as of December 31, 2025 was $282 million, which will be amortized over a weighted average
period of 1.0 year.

OTHER SHARE-BASED COMPENSATION DATA 2025 2024
Cash received from stock options exercised $ 55 $ 130
Intrinsic value of stock options exercised and RSU/PSUs vested 920 424

NOTE 18. EARNINGS PER SHARE INFORMATION. On April 2, 2024, there were approximately 274 million shares of GE Vernova
common stock outstanding. The computation of basic and diluted earnings (loss) per common share for all periods through April 1, 2024
was calculated using 274 million common shares and is net of Netloss %lnoome attributable to noncontrolling interests. For periods prior to
the Spin-Off, there were no dilutive eq_uityinstrur_nents as there were no equity awards of GE Vernova outstanding prior to the Spin-Off. The
dilutive effect of outstanding stock options, restricted stock units, and performance share units is reflected in the denominator for diluted
earnings per share using the treasury stock method.



(In millions, except per share amounts) 2025 2024 2023
Numerator:

Netincome (loss) $ 4879 $ 1559 $ (474)
Net loss (income) attributable to noncontrolling interests 4 (7) 36

Net income (loss) attributable to GE Vernova $ 4884 $ 1552 $ (438)
Denominator:

Basic weighted-average shares outstanding 272 275 274

Dilutive effect of common stock equivalents 4 3 —

Diluted weighted-average shares outstanding 276 278 274

Basic earnings (loss) per share $ 1792 $ 565 $ (1.60)
Diluted eamings (loss) per share $ 1769 $ 558 $ (1.60)
Antidilutive securities(a) 1 1 —

(a) Diluted earnings (loss) per share excludes certain shares issuable under share-based compensation plans because the effect would
have been antidilutive.
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NOTE 19. OTHER INCOME (EXPENSE) — NET

2025 2024 2023
Equity method investment income (loss) (Note 11) $ 269 $ 53 $ (64)
Net interest and investment income (loss)(a) 269 66 63
Gains (losses) on purchases and sales of business interests(b) 185 1,147 209
Derivative instruments (Note 20) (14) (5) (25)
Licensing income 25 38 97
Other — net 60 72 44
Total other income (expense) — net $ 795 $ 1372 $ 324

&a%lncludes financial interest related to our normal business operations primarily with customers. Includes a pre-tax unrealized gain of
g f98 mit!Iion related to our interest in China XD Electric Co., Ltd in the year ended December 31, 2025. See Notes 10 and 11 for further
information.
%b 2025 includes a pre-taxgain of $90 million related to the sale of an equity method investment at Financial Senices and a pre-taxgain of
8 million related to the sale of a portion of our China XD Electric Co., Ltd investment in our Electrification se%rinent. 2024 includes a
pre-tax gain of $964 million related to the sale of a portion of Steam Power nuclear activities to EDF and a pre- x?ain of $66 million
related fo the sale of a portion of our China XD Electric Co., Ltd investment in our Electrification segment. 2023 includes a pre-taxgain
_off$90 mﬁllhon related to the sale of an equity method investment at Financial Senvices. See Notes 10, 11, 15, and 16 for further
information.
NOTE 20. FINANCIAL INSTRUMENTS
Loans and Other Receivables. The Company's financial assets not carried at fair value primarily consist of loan receivables and
noncurrent customer and other receivables. The net carrying amount was $229 million and $318 million as of December 31, 2025 and
December 31, 2024, resPectlver. The estimated fair value was $225 million and $315 million as of December 31, 2025 and December 31,
2024, respectively. All of these assets are considered to be Level 3. o ) -
Derivatives and Hedging. Our primary objective in executing and holding derivatives is to reduce the earnings and cash flow volatility
associated with fluctuations in foreign currency exchange rates and commodity prices over the terms of our customer contracts. These
hedge contracts reduce, but do not entirely eliminate, the impact of foreign currency exchange rate and commodity price movements. The
Companydoes not enter into or hold derivative instruments for speculative trading purposes. N
We use foreign currency contracts to reduce the volatility of cash flows related to forecasted revenues, expenses, assets, and liabilities.
These contracts are generally one to 13 months in duration but with maximum remaining maturities of up to 14 years as of December 31,
2025. The objective of the foreign currency contracts is to ultimately reduce the extent to which functional currency or U.S. dollar-equivalent
cash flows are affected by changes in the applicable foreign currency exchange rates. We evaluate the effectiveness of our foreign
currency contracts designated as cash flow hedges on a quarterlybasis. )
The embedded derivatives the Company recognizes ananl consist of foreign currency related features in our purchase or sales contracts
where the currency is not the functional currency of either party to the contract. ) ) ) )
Cash Flow Hedges. For derivative instruments deS|?nated as cash flow hedges, changes in the fair value of desg;natedl hedging
instruments are Initially recorded as a component of AOCI and subsequentlyreclassified to earnings in the period in which the hedged
transaction occurs and to the same financial statement line item impacted by the hedged forecasted transaction.
The total amount in AOCl related to cash flow hedges was a net $100 million gain and a net $33 million gain as of December 31, 2025 and
December 31, 2024, respectively, of which a net $26 million gain and a net $22 million gain, respectively, related to our share of
recognized at our non-consolidated 4OI nt ventures. We expect to reclassify $8 million of pre-taxnet gains associated with designated cash
flow hedges to earnings in the next 12 months, contemporaneously with the eamings effects of the related forecasted transactions. The
Companyreclassified net gains (losses) from AOCI into earnmgg, of $(6% million, $(21) million, and $(24) million for the years ended
December 31, 2025, 2024, and 2023, resFectlver. As of December 31, 2025, the maximum length of time over which we are hedging
forecasted transactions was approximate %9 years. The cash flows associated with cash flow hedges are recorded through the operating
activities section of our Consolidated and Combined Statement of Cash Flows. The Company assesses effectiveness for foreign currency
cash flow hedges related to long-term projects based on spot-to-spot foreign currency movements and excludes forward points from the
assessment of effectiveness. ) ) ) o ) ) )
Net Investment Hedges. e enter into foreign exchange forwards designated as the hed%m%mstruments in netinvestment hedging
relationships in order to mitigate the fore|g_Phcurrency risk attributable to the translation of the Company's netinvestment in certain non-U.S.
dollar functional equity method investees. The total amount in AOClI related to netinvestment hedges was a net gain of $31 million and
$33 million as of December 31, 2025 and December 31, 2024, respectively. o
The Company uses the spot method to assess hedge effectiveness for its net investment hedges. As such, for derivative instruments
designated as netinvestment hedges, changes in fair value of the designated hedgm% instruments attributable to fluctuations in foreign
currency spot exchange rates onlyare initially recorded as a component of the cumulative translation adjustments in AOCI until the hedged
investment s either sold or substantially liquidated. All other changes in the fair value of the hedging instrument are recognized in current
earnings.



2025 FORM10-K 67
Non-Designated Hedges. The Company also executes derivative instruments, such as foreign currency forward contracts and commodity
swaps, that are not designated in qualifying hedging relationships under U.S. GAAP. These derivatives are intended to serve as economic
hedges of foreign currency and commodity price risk, and depending on the derivative type, hedges of monetary assets and liabilities,
including intercompany balances subject fo remeasurement.
The changes in fair value of non-designated hedges are recorded in line items in our Consolidated and Combined Statement of Income
(Loss) based on the nature of the derivative contract and the underlying item being economically hedged. The cash flows associated with
non-designated hedges are recorded in the same category as the cash flows from the items being economically hedged and are thus
gl)_ﬂ'marily rough investing and operating actiities of our Consolidated and Combined Statement of Cash Flows.

e following table presents the gross fair values of our outstanding derivative instruments as of the dates indicated:
GROSS FAIR VALUE OF OUTST! NG DERIVATIVE INSTRUMI

31, 2025 Gross Notional Al other Al other assets ~ All other Al other
current assets current liabilities
liabilities

Foreign currency exchange contracts accountedfor  $ 6,547 $ 72 °$ 147 $ 28 $ 23
as hedges
Foreign currency exchange contracts 38,005 382 161 316 156
Commaodity and other contracts 389 52 32 1 2
Derivatives not accounted for as hedges \ 38393 $ 434 193 § 317 158
Total gross derivatives b 44940 § 506 % 340 9 345 9% 181
Netting adjustment(a) (274) (118) (271) (118)
Net derivatives recognized in the Consolidated and $ 233 $ 223 % 74 % 63

Combined Statement of Financial Position

(a) The netting of derivative receivables and payables is permitted when a legally enforceable master netting agreement exists. Amounts
include fair value adjustments related to our own and counterparty non-performance risk.

31, 2024 Gross Notional Al other All other assets  All other All other
current assets current liabilities
liabilities

Foreign currency exchange contracts accountedfor  $ 5789 $ 61 $ 144 $ 58 $ 65
as hedges
Foreign currency exchange contracts 34,244 479 159 483 144
Commaodity and other contracts 436 12 20 12 2
Derivatives not accounted for as hedges h 34,681 $ 491 179 % 495 146
Total gross derivatives 40469 $ 552 % 323 % 552 % 211
Netting adjustment(a) (383) (166) (381) (166)
Net derivatives recognized in the Consolidated and $ 168 $ 158 $ 171 $ 46

Combined Statement of Financial Position

(a) The netting of derivative receivables and payables is permitted when a legally enforceable master netting agreement exists. Amounts
include fair value adjustments related to our own and counterparty non-performance risk.
PRE-TAX GAINS (LOSSES) RECOGNIZED IN AOCI RELATED T H ALOW AND NET INVESTMENT HEDGES

2025

2024 2023
Cash flow hedges $ 56 $ 79 34
Netinvestment hedges (2) 2 (8)
The tables below show the effect of our derivative financial instruments in the Consolidated and Combined Statement of Income (Loss):
Year ended December 31, 2025 Sales of Cost of equipment  Selling, general,  Other income
equipment and and services and administrative  (expense) - net
services expenses
Total amount of income {expense) inthe Consolidatedand  $ 38,068 $ 30533 $ 4949 $ 795
Combined Statement of Income (Loss)
Effects of cash flow hedges $ 4% 10 % — 9 —
Foreign currency exchange contracts 2 (62) (99) (14)
Commaodity and other contracts — (50) (16) —
Effect of derivatives not designated as hedges $ 23 (112) $ (115) $ (14)
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Year ended December 31, 2024 Sales of Cost of equipment  Selling, general,  Other income
equipment and and services and administrative  (expense) - net

services expenses

Total amount of income {expense) inthe Consolidatedand  $ 34935 $ 28,850 $ 4632 $ 1,372
Combined Statement of Income (Loss)

Effects of cash flow hedges $ 6)$ 14 3 — 9 —
Foreign currency exchange contracts 2) 16 88 4)
Commodity and other contracts — 10 (24) —
Effect of derivatives not designated as hedges $ 2) % 26 $ 64 $ (5)
Year ended December 31, 2023

Total amount of income {expense) inthe Consolidatedand  $ 33239 $ 28421 $ 4845 § 324
Combined Statement of Income (Loss)

Effects of cash flow hedges $ (20) $ 19 — $ (2)
Foreign currency exchange contracts — 122 1 (24)
Commaodity and other contracts — 34 (7) —
Effect of derivatives not designated as hedges $ — 93 156 _$ 6) $ (24)

The amount excluded for cash flow hedges was a gain (loss) of $40 million, $20 million, and $ 13? million for the years ended December
31,2025, 2024, and 2023, respectively. These amounts are recognized in Sales of equipment, Sales of senices, Cost of equipment, and
Cost of senices in our Consolidated and Combined Statement of Income (Loss).
Counterparty Credit Risk. The Company would be exposed to credit-related losses in the event of non-performance by counterparties on
executed derivative instruments. The credit exposure of derivative contracts is represented by the fair value of contracts as of the reporting
date. The fair value of the Company's derivatives can change significantly from period to period based on, among other factors, market
movements, and changes in our positions.
We manage concentration of counterparty credit risk by limiting acceptable counterparties to major financial institutions with investment
grade credit ratings, by limiting the amount of credit exposure to individual counterparties, and by actively monitoring counterparty credit
ratings and the amount of individual credit exposure.
We also employ master netting arrangements that limit the risk of counterparty non-payment on a particular settiement date to the net gain
that would have otherwise been received from the counterparty. Athough not completely eliminated, we do not consider the risk of
counterparty default to be significant as a result of these protections. Further, none of our derivative instruments are subject to collateral or
other security arrangements, nor do they contain provisions that are dependent on our credit ratings from any credit rating agency.
NOTE 21. VARIABLE INTEREST EN ‘ ITIES (VIEs). In our Consolidated and Combined Statement of Financial Position, we have
assets of $128 million and $111 million and liabilities of $132 million and $134 million as of December 31, 2025 and December 31, 2024,
respectively, from consolidated VIEs. These entities were created to manage our insurance exposure through an insurance captive and to
help our customers facilitate or finance the purchase of GE Vernova equipment and senices, and have no features that could expose us to
losses that would significantly exceed the difference between the consolidated assets and liabilities.
Qur investments in unconsolidated VIEs were $85 million and $90 million as of December 31, 2025 and December 31, 2024, respectively.
Of these investments, $27 million and $37 million as of December 31, 2025 and December 31, 2024, respectively, were owned by our
Financial Senvices business. Our maximum exposure to loss in respect of unconsolidated VIEs is increased by our commitments to make
additional investments in these entities described in Note 22.
NOTE 22. COMMITMENTS, GUARANTEES, PRODUCT WARRANTIES, AND OTHER LOSS CONTINGENCIES

mitments. We had total investment commitments of $341 million and no unfunded lending commitments as of December 31, 2025.
_Tr%e comﬁmiiments primarily consist of obligations to make investments by our Financial Services business. See Note 21 for further
information.
Guarantees. As of December 31, 2025, we were committed under the following guarantee arrangements:
Credit support. \We have provided $557 million of credit support on behalf of cerfain customers or associated companies, predominantly
joint ventures and Partnerships, using arrangements such as standby letters of credit and performance guarantees, and a line of credit to
support our consolidated subsidiaries. The liability for such credit support was $4 million.
Indemnification agreements. We have $964 million of indemnification commitments, including obligations arising from the Spin-Off, our
commercial contracts, and agreements governing the sale of business assets, for which we recorded a Iiabilityofg$628 million. The liability
is primarily associated with cash and deposits, and includes a $347 million liability at December 31, 2025 related to cash transferred to the
Company from GE as part of the Spin-Off that is restricted in connection with certain legal matters related to legacy GE operations. The
liability reflects the use of these funds to settle any associated obligations and the return of any remaining cash to GE in a future reportin:
period once resolved. In addition, the liabilityincludes $186 million of indemnifications in connection with agreements entered into with GE
related to the Spin-Off, including the Tax Mafters Agreement.
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Product Warranties. \We provide for estimated product warranty expenses when we sell the related products. Because warranty estimates
are forecasts that are based on the best available information, mostly historical claims experience, claims costs may differ from amounts
provided. An analysis of changes in the liability for product warranties follows:

2024 2023
Balance at January 1 $ 1370 $ 1414 $ 1,430
Current-year provisions 760 687 684
Expenditures (629) (686) (719)
Other changes 72 (45) 19
Balance at December 31 $ 1573 § 1370 § 1414

Credit Facilities. We have $6,000 million of credit facilities consisting of _(2 a five-year unsecured revolving credit facilityin an zéﬁgzregate
committed amount of $3,000 million (the “Rewvolving Credit Facility’) provided pursuant to a credit agreement, dated as of March 26,2024
and (i) a standby letter of credit and bank guarantee facilityin anlaggr(_eg_ate committed amount of $93,0QQ million .ﬁthe “Trade Finance
Facility’ and, together with the Rewolving Credit Facility, the “Credit Facilities”). The Revolving Credit Facility is available for borrowings in
U.S. dollars and euros. Up to $500 million of the Re\,olvm19 Credit Facility is available for the issuance of letters of credit. There were no
borrowings outstanding on this facilityas of December 31, 2025. The Trade Finance Facilityis available for the issuance of standby letters
of credit and bank guarantees in U.S. dallars, euros, and various other currencies. The Trade Finance Facility has not been utilized as of
December 31, 2025. Each of the Credit Facilities will mature on April 2, 2029. \We may voluntarily prepay borrowings under the Rewvolving
Credit Facility without premium or dpenalty, subject to customal breaka?:e costs with respect to loans bearin? interest by reference to the
applicable adjusted Term Secured Overnight inan(_:ir'lg Rate (Term SOFR) or the Euro Interbank Offered Rate (Euribor). We may also
woluntarily reduce the commitments under the Credit Facilities, in whole or |nPart, subject to certain minimum reduction amounts. The
Credit Facilities include various customary covenants that limit, among other things, our incurrence of liens and our entryinto certain



fzu(?zdSamental change transactions. Fees related to the unused portion of the facilities were not material in the year ended December 31,

Legal Matters. In the normal course of our business, we are regularl?/involved in various arbitrations, class actions, commercial litigation,
investigations, or other legal, regulatory, or governmental actions, including the significant matters described below, that could have a
material impact on our results of operations. In many proceedings, it is inherently difficult to determine whether anyloss is probable or even
reasonably possible or to estimate the size or range of the possible loss, and accruals for legal matters are not recorded until a loss for a
particular matter is considered probable and reasonably estimable. Given the nature of legal matters and the complexities involved, itis
often difficult to predict and determine a meaningful estimate of loss or range of loss until we know, among other factors, the particular
claims involved, the likelihood of success of our defenses to those claims, the damages or other relief sought, how discovery or other
procedural considerations will affect the outcome, the settlement posture of other parties, and other factors that may have a material effect
on the outcome. For these matters, unless otherwise specified, we do not beliewe itis possible to ﬁrovide a meaningful estimate of loss at
this time. Moreower, it is not uncommon for legal matters to be resolved over many years, during which time relevant developments and

new information must be continuously evaluated.

Environmental and Asset Retirement Obligations. Our operations involve the use, disFosaI, and cleanup of substances regulated under
environmental protection laws and nuclear decommissioning regulations. We have obligations for ongoing and future environmental
remediation activities and may incur additional liabilities in connection with previously remediated sites. Additionally, like many other
industrial companies, we and our subsidiaries are defendants in various lawsuits related to alleged worker exposure to asbestos or other
hazardous materials. Liabilities for environmental remediation, nuclear decommissioning, and worker exposure claims exclude possible
insurance recoveries.

Itis reasonably possible that our exposure will exceed amounts accrued. However, due to uncertainties about the status of laws,
regulations, technology, and information related to individual sites and lawsuits, such amounts are not reasonably estimable. Our resenes
related to environmental remediation and worker exposure claims recorded in All other liabilities were $135 million and $138 million as of
December 31, 2025 and 2024, respectively.

We record asset retirement obligations associated with the retirement of tangible long-lived assets as a liability in the period in which the
obligation is incurred and its fair value can be reasonably estimated. These obligations primarily represent nuclear decommissioning, legal
obligations to return leased premises to their initial state, or dismantle and repair specific alterations for certain leased sites. The liabilityis
measured at the present value of the obligation when incurred and is adjusted in subsequent periods. Corresponding asset retirement costs
are capitalized as part of the car?'ing value of the related long-lived assets and depreciated over the asset’s useful life. Our asset

retirement obligations were $541 million and $622 million as of December 31, 2025 and 2024, respectively, and are recorded in All other
current liabiliies and All other liabilities in our Consolidated and Combined Statement of Financial Position. Of these amounts, $459 million
and $546 million, respectively, were related to nuclear decommissioning obligations. The decrease in the liability balance was primarily due
to a settlement of a nuclear decommissioning obligation during the first quarter of 2025.

BExpenditures for nuclear deoommissionini;, site remediation, and worker exposure claims were $28 million, $11 million, and $14 million, for
the years ended December 31, 2025, 2024, and 2023, respectively. We presently expect that such expenditures will be approximately $24
million and $20 million in 2026 and 2027, respectivell_:yp

NOTE 23. RESTRUCTURING CHARGES AND SEPARATION COSTS

Restructuring and Other Charges. The Company has undertaken or committed to various restructuring initiatives, including workforce
reductions and the consolidation of manufacturing and senvice facilities. Restructuring% and other charges primarilyinclude emploree—related
termination benefits associated with workforce reductions, facility ext costs, asset write-downs, and cease-use costs. We expect the
majority of costs to be incurred within two years of the commitment of a restructuring initiative.
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This table is inclusive of all restructuring charges and the charges are shown below for the business where they originated. Separately, in
our reported segment results, maIJor restructuring programs are excluded from measurement of segment operating performance for internal
and external purposes; those excluded amounts are reported in Restructuring and other charges. See Note 24 for further information.
RESTRUCTURING AND OTHER CHARGES

2025 2024 2023
Workforce reductions $ 193 § 147 $ 224
Plant closures and associated costs and other asset write-downs 53 266 173
Acquisition/disposition net charges and other 38 8 46
Total restructuring and other charges $ 285 $ 421 $ 443
Cost of equipment and seniices $ 110 $ 256 $ 147
Selling, general, and administrative expenses 174 165 296
Total restructuring and other charges $ 285 $ 421 $ 443
Power $ 76 $ 266 $ 124
Wind 79 141 232
Electrification 57 19 54
Other 72 (5) 33
Total restructuring and other charges(a) $ 285 $ 421 $ 443

(@) Includes $109 million, $248 million, and $227 million for the years ended December 31, 2025, 2024, and 2023, respectively, primarily of

non-cash impairment, accelerated depreciation, and other charges not reflected in the liability table below. )

Liabilities associated with restructuring activities were primarily related to workforce reductions and were recorded in All other current

I|iDabi_Iti_ties, All other liabilities, and Non-current compensation and benefits in our Consolidated and Combined Statement of Financial
osition.

RESTRUCTURING LIABILITIES 2025 2024 2023

Balance as of January 1 $ 308 $ 276 $ 283

Additions 176 173 216

Payments (155) (238) (222)
Foreign exchange and other (50) 97 (1)
Balance as of December 31 $ 279 % 308 $ 276

Total restructuring and other charges incurred for the years ended December 31, 2025, 2024, and 2023 primarily relate to programs to
simplify the organizational structure of, reduce operating costs in, and to right-size the businesses. On July 21, 2025, we approved a
restructuring plan gthe Plan) accelerating previously announced enterprise transformation activities to reduce general and administrative
costs. We anticipate that the Plan will be substantially complete by mid-2026, subject to local law requirements, including mandatory
information and consultation with employee representatives in applicable locations. We expect to incur approximately $225 million to
$250 million in costs in connection with the Plan, a reduction since implementing the Plan driven predominately by attrition, primarily
consisting of termination benefits associated with a reduction in the workforce, with approximately $175 million to $200 million of the costs



Eeoszlgting in future cash expenditures. We estimate the savings on the Plan to be approximately $250 million, with savings beginning in

The estimates of the costs that we expect to incur in connection with the Plan, and the timing thereof, are subject to a number of
assumptions, including local law requirements in various jurisdictions, and actual amounts may differ from the estimates discussed above.
In addition, we ma¥incur other costs or cash expenditures not currently contemplated due to unanticipated events that may occur, including
iIQI connection with the implementation of the Plan. In the year ended December 31, 2025, we incurred $145 million of costs related to the
an.
In the third quarter of 2024, in order to transform and optimize our global footprint, we announced the restructuring of our Hydro Power
business, and as a result we recognized $155 million of charges, which primarily relates to a non-cash pre-taximpairment charge of
r%peny, plant, and equipment, which was the vast majority of the cost of this program. See Note 6 for further information.
n 2023, restructuring primarily reflected the selectivity strategy to operate in fewer markets and to simplify and standardize product variants
across our Wind segment.
Separation Costs. In connection with the Spin-Off, the Company recognized separation costs (benefits ) of $180 million and $(9) million for
the years ended December 31, 2025 and 2024, respectively, in our Consolidated and Combined Statement of Income (Loss). Separation
costs include s?/stem implementations, advisory fees, one-time stock option grant, and other one-time costs, which are primarily recorded in
Selling, general, and administrative expenses. In addition, in the second quarter of 2024, in connection with GE retaining certain renewable
energy U.S. taxequity investments as part of the Spin-Off, the Company recognized a $136 million benefit related to deferred intercompany
eroﬁt. See Note 11 for further information.
IOTE 24. SEGMENT AND GEOGRAPHICAL INFORMATION. Operating segments include components of an enterprise about
which separate financial information is available that is evaluated regularly by the Company's Chief Oegating Decision Maker (CODM) for
the purpose of assessing performance and allocating resources. The Companys CODMis its Chief Executive Officer (CEO). roEerating
activities are managed through three segments: Power, Wind, and Electrification. These segments have been identified based on the
nature of the products and senices sold and how the Company manages its operations.
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The performance of these segments is principally measured based on revenues and segment EBITDA Segment EBITDAIs determined
based on the performance measures used by our CEO to assess the performance of each business in a given period. In connection with
that assessment, the CEO may exclude matters, such as charges for impairments, significant higher-cost restructuring programs,
manufacturing footprint rationalization and other similar expenses, acquisition costs and other related charges, certain gains and losses
from acquisitions or dispositions, and certain other non-operational items. ) ) -

Con3|st?2t accounting policies have been applied by all segments for all reporting periods. See Note 1 for a description of our reportable
segments.

TOTAL SEGMENT REVENUES BY BUSINESS UNIT 2025 2024 2023

Gas Power $ 16,006 $ 14,465 $ 13,220
Nuclear Power 1,018 819 827
Hydro Power 806 781 887
Steam Power 1,937 2,063 2,502
Power $ 19,767 $ 18,127 $ 17,436
Onshore Wind $ 8241 $ 7781 $ 7,761
Offshore Wind 652 1,377 1,455
LMWind Power 217 542 610
Wind $ 9110 $ 9,701 $ 9,826
Grid Solutions $ 6,620 $ 4957 $ 3,955
Power Conwersion & Storage 2,049 1,676 1,549
Electrification Software 973 917 874
Hectrification 9,642 § 7550 § 6,378
Total segment revenues 38,519 3 35377 % 33,640
SEGVIENT EBITDA

Year ended December 31, 2025 Power Wind Hectrification Tota

Equipment revenues $ 6,420 $ 7224 $ 7290 $ 20,934
Senvices revenues 13,072 1,858 2,168 17,098
Intersegment revenues 276 28 183 487
Segment revenues 19,767 9,110 9,642 38,519
Other revenues and elimination of intersegment revenues (451)
Total revenues 38,068
Less:(a)

Cost of revenues(b) 14,627 9,008 6,644

Selling, general, and administrative expenses(b) 1,836 527 1,350

Research and development expenses(b) 549 161 426

Other segment items(c) (147) 12 (212)

Segment EBITDA $ 2902 $ (598) $ 1433 $ 3,737
Year ended December 31, 2024 Power Wind Hectrification Total

Equipment revenues $ 5509 $ 8,018 $ 5412 $ 18,939
Senvices revenues 12,391 1,642 1,923 15,955
Intersegment revenues 227 Ly 215 483
Segment revenues 18,127 9,701 7,550 35,377
Other revenues and elimination of intersegment revenues (442)
Total revenues 34,935
Less:(a)

Cost of revenues(b) 13,608 9,513 5,359

Selling, general, and administrative expenses(b) 2,022 566 1,295

Research and development expenses(b) 384 222 345

Other segment items(c) (155) (12) (128)

Segment EBITDA $ 2,268 $ (588) $ 679 $ 2,358

faz The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM.
ntersegment expenses are included within the amounts shown.



b) Excludes depreciation and amortization expenses. ) ) )
¢) Primarilyincludes equity method investment income and other interest and investment income.
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Year ended December 31, 2023 Power Wind Hectrification Tota

Equipment revenues $ 5535 $ 8,327 $ 4385 $ 18,246
Senvices revenues 11,758 1,488 1,733 14,979
Intersegment revenues 143 11 260 414
Segment revenues 17,436 9,826 6,378 33,640
Other revenues and elimination of intersegment revenues (401)
Total revenues 33,239
Less:(a)

Cost of revenues(b) 13,425 10,006 4,690

Selling, general, and administrative expenses(b) 2,124 611 1,213

Research and development expenses(b) 315 248 320

Other segment items(c) (149) (6) (79)

Segment EBITDA $ 1,722 $ (1,033) $ 234 $ 923

faz The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM.
ntersegment expenses are included within the amounts shown.
Eb; Excludes depreciation and amortization expenses.

c) Primarilyincludes equity method investment income and other interest and investment income.

RECONCILIATION OF SEGMENT EBITDA TO NET INCOME (LOSS) 2025 2024 2023

Segment EBITDA $ 3737 $ 2,358 $ 923
Corporate and other(a) (541) (323) (116)
Restructuring and other charges (277) (426) (433)
Gains (losses) on purchases and sales of business interests(b) 281 1,024 92
Separation (costs) benefits(c) (180) 9 —
Arbitration refund(d) — 254 —
Non-operating benefitincome 459 536 567
Depreciation and amortization(e) (847) (1,008) (847)
Interest and other financial income (charges) — net(f) 185 130 (53)
Russia and Ukraine charges(g) — — (95)
Benefit (provision) for income taxes 2,062 (995) (512)
Net income (loss) $ 4879 $ 1559 $ (474)

&ag Includes interest expense ginoome) of $(1) million, $10 million, and $45 million and benefit provision? for income taxes of $(11) million,
6 million, and $168 million for the years ended December 31, 2025, 2024, and 2023, respectively, related to our Financial Senvices
business which, because of the nature of its investments, is measured on an after-tax basis. i ) ) )

b) Includes gnreallze%gﬂams) losses related to our interest in China XD Electric Co., Ltd, recorded in Net interest and investment income
loss) which is part of Other income éexpense) - net. See Note 19 for further information. ) i )

c) Costs incurred in the Spin-Off and separation from GE, including system implementations, advisory fees, one-time stock option 3rant,
and other one-time costs. In addition, 2024 includes $136 million benefit related to deferred intercompany profit that was recognize:

Ué)on GE retaining the renewable energy U.S. tax eqw%gnvestments. o ) ) .

( ? Represents a cash refund received related to an arbitration {)roceedmg with a multiemployer pension plan and excludes $52 million
related to the interest on such amounts that was recorded in Interest and other financial charges - net in the second quarter of 2024.

(e) Excludes depreciation and amortization expense related to Restructuring and other charges. Includes amortization of basis differences
included in Equity method investment income (loss) which is part of Other income (expense) - net. )

(f) Consists of inferest and other financial charges, net of interest income, other than financial interest related to our normal business
operations primarily with customers. ) . . ) ) ) )

(9) Related to recoverability of asset charges recorded in connection with the ongoing conflict between Russia and Ukraine and resulting
sanctions primarily related to our Power business.

ASSETS BY SEGVIENT Decernber 31 2025 2024
Power $ 26,663 $ 24,161
Wind 11,444 9,970
Electrification 9,201 7,402
Other(a) 15,709 9,952
Total assets $ 63,016 $ 51,485
E)We classify deferred tax assets as "Other" for purposes of this disclosure. . o

roperty, plant, and equipment additions Depreciation and amortization

2025 2024 2023 2025 2024 2023

Power $ 573 $ 380 $ 319 §$ 467 $ 519 $
Wind 193 250 325 228 350
Electrification 273 153 74 95 88
Other(a) 214 93 20 63 216
Total $ 1253 $ 877 $ 738 $ 853 $ 1,172 $

ga Depreciation and amortization includes impairments related to our Hydro Power business of $108 million for the year ended December
, 2024. See Notes 6 and 23 for further information.
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Revenues are classified according to the region to which equipment and senices are sold. For purposes of this analysis, the U.S. is

presented separately from the remainder of the Americas.
UES BY HY

2025 2024 2023
us. $ 17341 $ 14679 $ 12,467
Non-U.S.
Europe 7,594 8,325 8,417
Asia 4,629 4,698 5,259
Americas 3,116 3,038 3,177
Mddle East and Africa 5,389 4,194 3,919
Total Non-U.S. 20,728 $ 20,256 $ 20,772
Total geographic revenues ‘ 38,068 % 34,935 33,239
LONG LIVED ASSETS BY GEOGRAPHY December 31 2025 2024
us. $ 2444 § 1,940
Non-U.S.
Europe 2,109 1,811
Asia 833 798
Americas 333 320
Mddle East and Africa 287 282
Total Non-U.S. b 3,562 § 3,210
Total long-lived assets b 6,006 5,150
ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL

DISCLOSURE. None.

ITEM 9A. CONTROLS AND PROCEDURES.

Management’s Annual Report on Internal Control Over Financial Reporting. Management is responsible for establishing and )

maintaining adequate internal control over financial reporting for the Company. Management has evaluated the effectiveness of our internal

control over financial reporting as of December 31, 2025, based on the framework and criteria established in Internal Control — Integrated

Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on this evaluation,

manaﬁ;ement has concluded that our internal control over financial reporti nq_was effective as of December 31, 2025. )

The effectiveness of such controls has been audited by Deloitte & Touche LLP, our independent registered public accounting firm, as stated

in their report included in ltem 8. “Financial Statements and Supplementary Data” of this Annual Report on Form 10-K.

Evaluation of Disclosure Controls and Procedures. Under the supenision and with the participation of the Companys management,

including the Chief Executive Officer and Chief Financial Officer, the Company evaluated its disclosure controls and procedures as defined

in Rules 13a-15(e) and 15d-15(e) under the Exchange Act. Based on this evaluation, the Chief Executive Officer and Chief Financial Officer

concluded that the Comcf)an s disclosure controls and procedures were effective as of December 31, 2025, and that the information

required to be disclosed by the Companyin the reports that it files or submits under the Exchange Act is recorded, processed, summarized,

and reported within the time periods specified in the SEC's rules and forms, and that such information is accumulated and communicated to

g)aglagement, including the Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required
isclosure.

Changes in Internal Control Over Financial Re:;)ortiné;. There have been no char;?es inthe Compangs internal control over financial

reporting during the quarter ended December 31, 2025, that have materially affected, or are reasonably likely to materially affect, its internal

control over financial reporting.

ITEM 9B. OTHER INFO TION.

Director and Officer Trading Arrangements. None of our directors or officers (as defined in Rule 16a-1 (2 under the Exchange

Act) adopted or terminated a Rule 10b5-1 trading arrangement or adcg)ted or terminated a non-Rule 10b5-1 trading arrangement (as

defined In ltem 408(c) of Regulation S-K) during the three months ended December 31, 2025.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS. Not applicable.
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ITEM 10. DIRECTORS, EXECUTIVE OFFICERS, AND CORPORATE GOVERNANCE. Information required by this item with
respect to executive officers, directors, corporate governance, code of ethics, insider trading policies and procedures, and compliance with
Section 16(a) of the Exchange Act will be presented in the 2026 Proxy Statement in the sections titled “Election of our Class Il Directors for
a Three-Year Term Expiring at our 2029 Annual Meeting,” “Corporate Governance,” “Executive Officers,” and “Section 16(a) Beneficial
Ownership Relg_:portin Compliance,” and such information is incorporated herein by reference.
ITEM 11. EXECUTIVE COMPENSATION. Information required by this item regarding executive and director compensation will be
resented in the 2026 Proxy Statement under the sections titled “Executive Compensation,” “Compensation Committee Interlocks and
nsider Participation,” and “Director Compensation,” and such information (other than the subsection titled “Compensation Committee
R?port," which is deemed furnished herein by reference, and the subsection "Pay Versus Performance") is incorporated herein by
reference.
ITEM 12, SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS. Information required by this item regarding security ownership of certain beneficial owners and



management and related stockholder matters, as well as equity compensation plan information, will be presented in the 2026 Proxy
Statement under the sections titled “Stock Ownership Information” and “Securities Authorized for Issuance Under Equity Compensation
Plans,” and such information is inoorIporated herein by reference.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS AND DIRECTOR INDEPENDENCE. Information

required by this item regarding certain relationships and related transactions and director independence will be presented in the 2026 Proxy
Statement under the sections titled “Certain Relationships and Related-Person and Other Transactions,” and “Other Governance Policies
and Practices,” and such information is incorporated herein by reference.

ITEM 14. PRINCIPAL ACCOUNTANT F AND SERVICES. Information required by this item regarding principal accounting fees
and senvices of our principal accountant, Deloitte & Touche LLP (PCAOB ID No. 34), will be presented in the 2026 Proxy Statement under
the sections titled “Principal Accountant Fees and Senices” and “We Have a Pre-Approval Process for all Audit or Non-Audit Senices,” and
such information is incorporated herein by reference.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES.

HANANCIAL STATEMENTS. See Item 8. "Financial Statements and Sugglementary Data" for a listing of our financial statements.
ANANCIAL SCHEDULES. Schedules regwr_eq b?l Regulation S-X(17 CFR 2102 are omitted because they are either not applicable or the
financial information is alreadyincluded within the financial statements or notes thereto.



EXHIBITS.

2.1 Separation and Distribution Agreement, dated April 1, 2024, by and between General Electric Company and GE Vernova Inc.
Sgﬂqggéc)ac% by reference to Exhibit 2.1 of the registrant's Current Report on Form 8-K filed with the SEC on April 2, 2024, File No.

T+
3.1 Certificate of Incorporation (incorporated by reference to Exhibit 3.1 of the registrant's Current Report on Form 8-K filed with the SEC
on April 2, 2024, File No. 001-41966).

3.2 Bylaws (inoorgorated by reference to Exhibit 3.2 of the registrant's Current Report on Form 8-K filed with the SEC on April 2, 2024,
File No. 001-41966).
4.1 Description of Securities Registered Pursuant to Section 12 of the Exchange Act (filed herewith).

10.1 Creditﬁgreement, dated as of March 26, 2024, among GE Vernova Inc. (f/k/a GE Vernova LLC), GE Albany Funding Unlimited
Company and GE Funding Operations Co., Inc., as borrowers, the other subsidiary borrowers from time to time party thereto, the lender
s

from time to time par%thereto and JPMorgan Chase Bank, N.A, as administrative agent (incorporated by reference to Exhibit 10.1 of the
registrant's Quarterly Report on Form 10-Q for the quarter ended March 31, 2024, File No. 001-41966).+

10.2 Standby Letter of Credit and Bank Guarantee A%reement dated as of March 26, 2024, among GE Vernova Inc. (fk/a GE Vernova
IaLC), as the borrower, the issuing banks party thereto and HSBC Bank USA, National Association, as administrative agent (incorporate

by reference to Exhibit 10.2 of the registrant's Quarterly Report on Form 10-Q for the quarter ended March 31, 2024, File No. 001-41966).
+

10.3 Transition Senvices A%;reement, dated April 1, 2024, by and between General Electric Company and GE Vernova Inc. (incorporated
by reference to Exhibit 10.1 of the registrant's Current Report on Form 8-K filed with the SEC on April 2, 2024, File No. 001-41966).+

10.4 Tax I\/btters_A%reement, dated April 1, 2024, by and between General Electric Company and GE Vernova Inc. (incorporated by
reference to Exhibit 10.2 of the registrant’s Current Report on Form 8-K filed with the SEC on April 2, 2024, File No. 001-41966).1+

10.5 Employee Matters Agreement, dated April 1, 2024, by and between General Electric Company and GE Vernova Inc. (incorporated by

reference to Exhibit 10.3 of the registrant’s Current Report on Form 8-K filed with the SEC on April 2, 2024, File No. 001-41966).t
10.6 Trademark License Agreement, dated March 31, 2024, by and between General Electric Company and GE Infrastructure Technolog

Elaﬁt _ﬁi;lggg))c_)rrated by reference to Exhibit 10.4 of the registrant's Current Report on Form 8-K filed with the SEC on April 2, 2024, File No.
T+

10.7 Real Estate Matters Agreement, dated April 1, 2024, by and between General Electric Company and GE Vernova Inc. (inoorgorated
by reference to Exhibit 10.5 of the registrant’s Current Report on Form 8-K filed with the SEC on April 2, 2024, File No. 001-41966).+

10.8 Form of Indemnification Agreement (incorporated by reference to Exhibit 10.6 of the registrant's Registration Statement on Form 10
filed with the SEC on March 5, 2024, File No. 001-41966).

10.9 GE Vernova Inc. 2024 Long-Term Incentive Plan lﬁincorporated by reference to Exhibit 10.10 of the registrant's Quarterly Report on
Form 10-Qfor the quarter ended June 30, 2024, File No. 001-41966).*

10.10 GE Vernova Inc. Mirror 2022 Long-Term Incentive Plan (incorporated by reference to Exhibit 10.2 of the registrant’s Registration
Statement on Form S-8 filed with the SEC on April 3, 2024, File No. 001-41966).

10.11 GE Vernova Inc. Mirror 2007 Lon%-Term Incentive Plan (incorporated bé/ reference to Exhibit 10.3 of the registrant's Registration
Statement on Form S-8 filed with the SEC on April 3, 2024, File No. 001-41966).

10.12 Offer Letter with Kenneth Parks (Iincorporated by reference to Exhibit 10.11 of the registrant’s Registration Statement on Form 10
filed with the SEC on March 5, 2024, File No. 001-41966).*

10.13 Offer Letter with Rachel Gonzalez as amended (filed herewith).t*
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10.21 Amended and Restated GE Vlernova Annual Incentive Plan (formerly the GE Vernova Annual Executive Incentive Plan)
f_j_rrcor\zpog)aot?fj4 t1) r6eg)erence to Exhibit 10.3 of the registrant’'s Quarterly Report on Form 10-Q for the quarter ended September 30, 2025,
ile No. *

é 0.22 GE Vernova Restoration Plan (incorporated by reference to Exhibit 10.19 of the registrant's Registration Statement on Form 10 file

with the SEC on March 5, 2024, File No. 001-41966).*

10.23 GE Vernova Amended and Restated U.S. Executive Severance Plan (filed herewith).*

10.24 Form of Agreement for Restricted Stock Unit Grants to Nonemployee Directors under the Company's 2024 Long-Term Incentive
Plan, as of May 2024 (incorporated by reference to Exhibit 10.1 of the registrant's Current Report on Form 8-K filed with the SEC on May
17,2024, File No. 001-41966).+*

10.25 Form of Agreement for Restricted Stock Unit Grants for Employees at or above Executive Director level under the Company's 2024

Long-Term Incentive Plan, as of I\/ta’\\/‘2024 (i noog)orated by reference to Exhibit 10.2 of the registrant's Current Report on Form 8-K filed
with the SEC on May 17, 2024, File No. 001-41966).+*

10.26 Form of Agreement for Restricted Stock Unit Grants for Executive Leadership under the Company's 2024 Long-Term Incentive
Plan, as of August 2025 (filed herewith).+*

10.27 Form of Agreement for Stock Option Grants for Employees at or above Executive Director level under the Company's 2024 Lon

Term Incentive Plan, as of May 2024 (incorporated by reference to Exhibit 10.3 of the registrant's Current Report on Form 8-K filed wit%-
the SEC on May 17, 2024, File No. 001-41966).+*

10.28 Form of Agreement for Performance Stock Unit Grants for Employees at or above Executive Director level under the Company's
2024 Long-Term Incentive Plan, as of May 2024 (incorporated by reference to Exhibit 10.4 of the registrant's Current Report on Form 8-K

filed with the SEC on May 17, 2024, File No. 001-41966).+*
10.29 Form of Agreement for Stock Option Grants for Employees at or above Executive Director level under the Compane/s 2024 Long-
Term Incentive Plan, as of June 2024 (incorporated by reference to Exhibit 10.28 of the registrant's Quarterly Report on Form 10-Qfor th

e
quarter ended June 30, 2024, File No. 001-41966).+*
10.30 GE Vernova Inc. Executive Change in Control Severance Benefits Policy (incorporated by reference to Exhibit 10.1 of the
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this Annual

Report on Form 10-K for the fiscal year ended December 31, 2025, to be signed on its behalf by the undersigned, and in the capacities

iggi\c/ated, mtlereunto duly authorized in the City of Cambridge and Commonwealth of Massachusetts on the 29" day of January 2026.
lernova Inc.

(Registrant)
By  /s/Kenneth Parks
Kenneth Parks

Chief Financial Officer
(Principal Financial Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf
of the registrant and in the capacities and on the dates indicated.

Signer Title Date

Is/ Scott Strazik Chief Executive Officer, President, and Director January 29, 2026
Scott Strazik (Principal Executive Officer)

/s/ Kenneth Parks Chief Financial Officer January 29, 2026
Kenneth Parks (Principal Financial Officer)

/s/ Matthew Potvin Vice President, Controller, and Chief Accounting Officer January 29, 2026
Matthew Potvin (Principal Accounting Officer)

Stephen Angel* Non-Executive Chair of the Board

Nicholas K. Akins* Director

Arnold W. Donald* Director

Matthew Harris* Director

Martina Hund-Mejean* Director

Jesus Malave* Director

Paula Rosput Reynolds* Director

Kim K.W. Rucker* Director

Amajority of the Board of Directors

*By /s/ Richmond Glasgow
Richmond Glasgow
Attorney-in-fact pursuant to power of attorney
January 29, 2026
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