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This Annual Report on Form 10-K is for the year ended December 31, 2010. This Annual Report on Form 10-K modifies and
supersedes documents filed before it. The Securities and Exchange Commission (“SEC”) allows us to “incorporate by reference”
information that we file with them, which means that we can disclose important information to you by referring you directly to those
documents. Information incorporated by reference is considered to be part of this Annual Report on Form 10-K. In addition,
information that we file with the SEC in the future will automatically update and supersede information contained in this Annual
Report on Form 10-K. Throughout this Annual Report on Form 10-K, we refer to Comcast Corporation as “Comcast;” Comcast and
its consolidated subsidiaries, including NBCUniversal following the closing of our transaction on January 28, 2011, as “we,” “us”

and “our;” and Comcast Holdings Corporation as “Comcast Holdings.”

Our registered trademarks include Comcast and the Comcast logo. This Annual Report on Form 10-K also contains other

trademarks, service marks and trade names owned by us as well as those owned by others.
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Part 1

We are a leading provider of video, high-speed Internet and
phone services (“cable services”) to residential and business
customers in the United States. On January 28, 2011, we
closed our transaction with General Electric Company (“GE”)
in which we acquired control of the businesses of NBC
Universal, Inc. (now named NBCUniversal Media, LLC
(“NBCUniversal”)), a leading media and entertainment
company that develops, produces and distributes
entertainment, news, sports and other content to global
audiences.

As of December 31, 2010, our cable systems served
approximately 22.8 million video customers, 17.0 million high-
speed Internet customers and 8.6 million phone customers
and passed over 51 million homes and businesses in 39
states and the District of Columbia. We report the results of
these operations as our Cable segment. In 2010, our Cable
segment generated approximately 94% of our consolidated
revenue. As of December 31, 2010, our Cable segment also
included the operations of our regional sports and news
networks. As of December 31, 2010, our Programming
segment consisted primarily of our consolidated national
cable programming networks, E!, Golf Channel, VERSUS,
G4 and Style. We were incorporated under the laws of
Pennsylvania in December 2001. Through our predecessors,
we have developed, managed and operated cable systems
since 1963.

As of December 31, 2010, our other business interests
included Comcast Interactive Media and Comcast Spectacor.
Comcast Interactive Media develops and operates our
Internet businesses, including Comcast.net, Xfinity TV, Plaxo,
Fandango and DailyCandy. Comcast Spectacor owns two
professional sports teams, the Philadelphia 76ers and the
Philadelphia Flyers, and a large, multipurpose arena in
Philadelphia, the Wells Fargo Center, and provides facilities
management and food services for sporting events, concerts
and other events. Comcast Interactive Media, Comcast
Spectacor and all other consolidated businesses not included
in our Cable or Programming segments were included in
“Corporate and Other” activities as of December 31, 2010.

For financial and other information about our reportable
segments, refer to Note 19 to our consolidated financial
statements included in this Annual Report on Form 10-K.

Available Information and Websites

Our phone number is (215) 286-1700, and our principal
executive offices are located at One Comcast Center,
Philadelphia, PA 19103-2838. The public may read and copy
any materials we file with the SEC at the SEC’'s Public
Reference Room at 100 F Street, NE, Washington, DC
20549. The public may obtain information on

the operation of the Public Reference Room by calling the
SEC at 1-800-SEC-0330. Our Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q, Current Reports on Form 8-
K and any amendments to such reports filed with or furnished
to the SEC under Sections 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”),
are available free of charge on the SEC’'s website at
www.sec.gov and on our website at www.comcast.com as
soon as reasonably practicable after such reports are
electronically filed with the SEC. The information posted on
our website is not incorporated into our SEC filings.

General Developments of Our Businesses

In addition to the NBCUniversal transaction discussed below,
the following are the more significant developments in our
businesses during 2010:

e an increase in consolidated revenue of 6.1% to
$37.9 billion and an increase in consolidated operating
income of 10.6% to $8.0 billion

e an increase in Cable segment revenue of 5.6% to
$35.8 billion and an increase in Cable segment operating
income before depreciation and amortization of 6.4% to
$14.6 billion

e an increase in Programming segment revenue of 11.8% to
$1.7 billion and an increase in Programming segment
operating income before depreciation and amortization of
20.6% to $469 million

« the addition of 1.1 million high-speed Internet customers
and 988,000 phone customers; and a decrease of 757,000
video customers

¢ areduction in Cable segment capital expenditures of 3.8%
to $4.8 billion

« the continued investment in our cable distribution system,
including the ongoing transition from analog to digital
transmission of the channels we distribute (“our all digital
conversion”); the continued deployment of DOCSIS 3.0
wideband technology; expanding the offering of certain
programming to our customers online; and the continued
deployment of 4G wireless high-speed Internet service in
certain markets

« an increase in our total debt outstanding of $2.3 billion to
$31.4 billion, which is primarily due to the issuance of
$3.4 billion aggregate principal amount of notes, the
proceeds of which were primarily used to repay debt at its
maturity in 2010 and finance the NBCUniversal transaction
in 2011

Comcast 2010 Annual Report on Form 10-K
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» the repurchase of approximately 70 million shares of our
Class A Special common stock wunder our share
repurchase authorization for approximately $1.2 billion

« the declaration and payment of dividends of $1.1 billion

We operate our businesses in an intensely competitive
environment. Competition for the cable services we offer
primarily includes direct broadcast satellite (“DBS”) operators
and phone companies. In 2010, our competitors for cable
services continued to add features and adopt aggressive
pricing and packaging for services that are comparable to the
services we offer. A substantial portion of our Cable segment
revenue comes from customers whose spending patterns
may be affected by prevailing economic conditions.

NBCUniversal Transaction

On January 28, 2011, we closed our transaction with GE to
foom a new company named NBCUniversal, LLC
(“NBCUniversal Holdings”). We now control and own 51% of
NBCUniversal Holdings, and GE owns the remaining 49%.
As part of the NBCUniversal transaction, GE contributed the
businesses of NBCUniversal, which is nhow a wholly owned
subsidiary of NBCUniversal Holdings. The NBCUniversal
contributed businesses include its national cable
programming networks, the NBC network and its owned NBC
affiliated local television stations, the Telemundo network and
its owned Telemundo affiliated local television stations,
Universal Pictures filmed entertainment, the

Comcast 2010 Annual Report on Form 10-K

Universal Studios Hollywood theme park and other related
assets. We contributed our national cable programming
networks, our regional sports and news networks, certain of
our Internet businesses, including DailyCandy and
Fandango, and other related assets (“Comcast Content
Business”). In addition to contributing the Comcast Content
Business to NBCUniversal, we made a cash payment of
$6.2 billion at the closing.

As a result of the NBCUniversal transaction, beginning in
2011 we expect to present five reportable segments, Cable
Distribution (currently presented in our Cable segment),
Cable Networks, Broadcast Networks, Filmed Entertainment
and Theme Parks. Our Programming segment, our regional
sports and news networks (currently presented in our Cable
segment) and our contributed Comcast Interactive Media
businesses (currently presented in Corporate and Other) will
be presented with NBCUniversal's businesses in the new
segments. The businesses of Comcast Interactive Media that
were not contributed to NBCUniversal will be included in our
Cable Distribution segment.

For more information about this transaction, refer to Note 21
to our consolidated financial statements included in this
Annual Report on Form 10-K. For more information on the
Federal Communications Commission (“FCC”) order and the
Department of Justice consent decree related to the
transaction, see “Legislation and Regulation” below. For
more information on NBCUniversal, refer to “Management’s
Discussion and Analysis of Financial Condition and Results
of Operations.”
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Description of Our Businesses

The table below summarizes certain customer and penetration data for our cable operations as of December 31.

(in millions) 2010 2009 2008 2007 2006
Homes passed @ 51.9 51.2 50.6 48.5 457
Video
Video customers ®) 22.8 23.6 24.2 24.1 234
Video penetration © 43.9% 46.0% 47.8% 49.6% 51.3%
Digital video customers @ 19.7 18.4 17.0 15.2 121
Digital video penetration @ 86.6% 78.2% 70.3% 63.1% 51.9%
High-speed Internet
Available homes ®© 51.5 50.8 50.3 48.1 45.2
High-speed Internet customers 17.0 15.9 14.9 13.2 11.0
Penetration © 33.0% 31.4% 29.7% 27.5% 24.4%
Phone
Available homes ®© 49.8 48.4 46.7 42.2 315
Phone customers 8.6 7.6 6.5 4.6 2.4
Penetration © 17.3% 15.7% 13.9% 10.8% 7.6%

Basis of Presentation: Information related to cable system acquisitions is included from the date acquired. Information related to cable systems sold or exchanged is excluded
for all periods presented. All percentages are calculated based on actual amounts. Minor differences may exist due to rounding.

(@) Homes and businesses are considered passed (“homes passed”) if we can connect them to our distribution system without further extending the transmission lines.

Homes passed is an estimate based on the best available information.

(b) Generally, a dwelling or commercial unit with one or more television sets connected to our distribution system counts as one video customer. In the case of some multiple
dwelling units (“MDU"), we count video customers on an FCC equivalent basis by dividing total revenue received from a contract with an MDU by the standard residential

rate where the specific MDU is located.

(c) Penetration is calculated by dividing the number of customers by the number of homes passed or available homes, as appropriate. The number of customers includes our

residential and small and medium-sized business (“business services”) customers.

(d) Digital video customers are those who receive any level of video service via digital transmission through any means, including customers who receive a digital
transmission as a result of our all digital conversion. A dwelling with one or more digital set-top boxes counts as one digital video customer. On average, as of
December 31, 2010, each digital video customer had 2.5 digital set-top boxes, including digital transport adapters. Digital video penetration is calculated by dividing the

number of digital video customers by total video customers.

(e) Homes and businesses are considered available (“available homes”) if we can connect them to our distribution system without further upgrading the transmission lines

and if we offer the service in that area.

Cable Services

We offer a variety of services over our cable distribution
system, including video, high-speed Internet and phone
services. We market our cable services individually and in
packages to both residential and business customers.
Subscription rates and related charges vary according to the
service selected and the type of equipment the customer
uses, and customers typically pay us on a monthly basis.
Residential customers may generally discontinue service at
any time, while business customers may only discontinue
service in accordance with the terms of their respective
contracts, which typically have 1 to 3 year terms.

We are focusing our technology initiatives on extending the
capacity and efficiency of our network, increasing the
capacity and functionality of set-top boxes, developing and
integrating cross-service features and functionality, and
developing interactive Internet protocol-based services.

Our video service offerings range from a limited analog
service to a full digital service, as well as advanced services,
which consist of high-definition television (“HDTV”") and digital
video recorder (“DVR”). We tailor our video services for each
cable distribution system serving a particular geographic area
according to applicable local and federal regulatory
requirements, programming preferences and demographics.

Our analog video services typically offer a limited basic
service with access to between 20 and 40 channels of video
programming. In substantially all of our footprint, we have
converted our video services, other than limited basic
service, exclusively to digital delivery, which allows us to
recapture bandwidth and expand our video offerings. We
refer to this as our all digital conversion. Our digital video
services range from a digital economy service with access to
approximately 50 channels of video programming to a full
digital service with access to over 300 channels. Our video
services

Comcast 2010 Annual Report on Form 10-K



Table of Contents

generally include programming provided by national and local
broadcast networks and by national and regional cable
networks, as well as governmental and public access
programming. Our digital video services generally include
access to over 40 music channels, our On Demand service
and an interactive, on-screen program guide. We also offer
packages that include extensive amounts of foreign-language
programming, and we offer other specialty tiers of
programming with sports, family or international themes.

Our video customers may also subscribe to premium channel
programming. Premium channels include cable programming
networks such as HBO, Showtime, Starz and Cinemakx,
which generally offer, without commercial interruption,
movies, original programming, live and taped sporting events,
concerts and other special features.

Our On Demand service provides our digital video customers
the opportunity to choose from a selection of up to 25,000
standard-definition and high-definition programming choices
in select markets over the course of a month; start the
programs at whatever time is convenient; and pause, rewind
and fast-forward the programs. A substantial portion of our
On Demand content is available to our digital video
customers at no additional charge. Digital video customers
subscribing to a premium channel generally have access to
the premium channel's On Demand content without
additional fees. Our On Demand service also includes fee-
based selections that allow our video customers the
opportunity to order individual new release and library movies
and special-event programs, such as professional boxing,
mixed martial arts, wrestling and concerts. We plan to
continue expanding the number of On Demand choices,
including HDTV programming.

Our HDTV service provides improved high-resolution picture
quality, improved audio quality and a wide-screen format for
customers who use HD-capable TV sets. Our HDTV service
includes a broad selection of high-definition programming
choices, including most major broadcast networks, leading
national cable networks, premium channels and regional
sports networks. In addition, our On Demand service
provides HD video customers the opportunity to choose from
a selection of up to 6,000 HDTV programming choices in
select markets over the course of a month. Our DVR service
lets digital video customers select, record and store programs
and play them at whatever time is convenient. Our DVR
service also provides the ability to pause and rewind “live”
television. During 2010, we began to offer select
programming in 3D format on the channels we distribute as
well as On Demand, which allows customers with 3D capable
TV sets and viewing glasses to view 3D programming.

During 2010, we also expanded our service capabilities so
our video customers can view content and program listings
and schedule and manage DVR recordings online or with
alternative devices, such as the iPad.

Comcast 2010 Annual Report on Form 10-K

We offer high-speed Internet services with Internet access at
downstream speeds of up to 105 Mbps, depending on the
service selected and subject to geographic market
availability. These services also include our Internet portal,
Comcast.net, which provides multiple e-mail addresses and
online storage, as well as a variety of content and value-
added features and enhancements that are designed to take
advantage of the speed of the Internet services we provide.
Our high-speed Internet service for business customers also
includes a website hosting service and an online tool that
allows customers to share, coordinate and store documents.

We offer an interconnected Voice over Internet Protocol
(“VolP™) phone service that provides either usage-based or
unlimited local and domestic long-distance calling and
includes features such as voice mail, caller ID and call
waiting. Our phone service for business customers also
includes a business directory listing and the option to add
multiple phone lines.

Advertising

As part of our programming license agreements with
programming networks, we generally receive an allocation of
scheduled advertising time that we may sell to local, regional
and national advertisers. In most cases, the available
advertising time is sold by our sales force. In some cases, we
work with representation firms as an extension of our sales
force to sell a portion of the advertising time allocated to us.
We also coordinate the advertising sales efforts of other
cable operators in some markets, and in some markets we
operate advertising interconnects. These interconnects
establish a physical, direct link among multiple providers for
the sale of regional and national advertising across larger
geographic areas than could be provided by a single cable
operator. We are also beginning to deploy and are further
developing technology for interactive advertising.

Regional Sports and News Networks

Our regional sports and news networks include Comcast
SportsNet (Philadelphia), Comcast SportsNet Mid-Atlantic
(Baltimore/Washington), Cable Sports Southeast, Comcast
SportsNet Chicago, MountainWest Sports Network, Comcast
SportsNet California (Sacramento), Comcast SportsNet New
England (Boston), Comcast SportsNet Northwest (Portland),
Comcast Sports Southwest (Houston), Comcast SportsNet
Bay Area (San Francisco), New England Cable News
(Boston), Comcast Network Philadelphia and Comcast
Network  Mid-Atlantic  (Baltimore/Washington).  These
networks generate revenue from programming license
agreements with multichannel video providers and through
the sale of advertising. These networks were contributed to
NBCUniversal at the close of the NBCUniversal transaction
on January 28, 2011.
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Other Revenue Sources

We also generate revenue from our digital media center,
commissions from electronic retailing networks and fees from
other services.

Sources of Supply

To offer our video services, we license a substantial portion
of our programming and the associated On Demand offerings
from broadcast and cable programming networks, and we
generally pay a monthly fee for such programming on a per
video subscriber, per channel basis. We attempt to secure
long-term programming licenses with volume discounts
and/or marketing support and incentives from these
programming networks. We also license individual programs
or packages of programs from programming suppliers for our
On Demand service and for viewing online, generally under
shorter-term agreements.

Our video programming expenses depend on the number of
our video customers, the number of channels and programs
we provide, and the programming license fees we are
charged. We expect our video programming expenses to
continue to be our largest single expense item and to
continue to increase in the future.

We purchase from a limited number of suppliers a significant
number of set-top boxes and network equipment and
services that we use in providing our cable services.

For our high-speed Internet portal, Comcast.net, we license
software products (such as e-mail and security software) and
content (such as news feeds) from a variety of suppliers
under contracts in which we generally pay on a fixed-fee
basis, on a per subscriber basis in the case of software
product licenses or on a video advertising revenue share
basis in the case of content licenses.

To offer our phone services, we license software products
(such as voice mail) from a variety of suppliers under
multiyear contracts. The fees we pay generally are based on
the consumption of the related services.

We use two vendors to provide our customer billing for our
cable services.

Customer and Technical Services

We service our customers through local, regional and
national call and technical centers. Call centers provide 24/7
call-answering capability, telemarketing and other services.
Our technical services group performs various tasks,
including installations, transmission and distribution plant
maintenance, plant upgrades, and activities related to
customer service.

Technology

Our cable distribution system employs a network architecture
of hybrid fiber coax that we believe is sufficiently flexible and
scalable

to support our future technology requirements. This network
allows the two-way delivery of transmissions, which is
essential to providing interactive video services, such as On
Demand, and high-speed Internet and phone services.

We continue to work on technology initiatives, including:

» developing cross-service functionality that integrates key
features of two or more of our services (such as universal
caller ID and a remotely programmable DVR)

e deploying multiple tools to recapture bandwidth and
optimize our network, including transitioning from analog to
digital transmission as part of our all digital conversion,
increasing the number of nodes in a service area, and
using advanced video encoding and digital compression
technologies

« developing technology and software to better identify
problems with our cable services and to allow for better
integration of our software with third party software

« working with members of CableLabs, a nonprofit research
and development consortium founded by members of the
cable industry, to develop and integrate a common
software platform, known as tru2way, that enables cable
companies, content developers, network programmers,
consumer electronics companies and others to extend
interactivity to the TV set and other types of devices

« developing wireless options to extend our services outside
the home to provide mobility and create new features that
are integrated with our services, including through our
relationship with Clearwire and the deployment of Wi-Fi in
portions of our service areas

« offering of certain programming to our customers online
through Xfinity TV

< enabling various consumer electronic devices, including
computers, tablets, connected TVs and smartphones, to
search, control and display the content and video services
we provide

Sales and Marketing

We offer our products and services directly to residential and
business customers through our call centers, door-to-door
selling, direct mail advertising, television advertising, Internet
advertising, local media advertising, telemarketing and retail
outlets. We also market our video, high-speed Internet and
phone services individually and as bundled services.

Competition

We operate our businesses in an intensely competitive
environment. Our cable services compete with a number of
different companies that offer a broad range of services
through increasingly diverse means. Competition for the
cable services we offer

Comcast 2010 Annual Report on Form 10-K
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primarily includes DBS operators and phone companies. In
2010, our competitors continued to add features and adopt
aggressive pricing and packaging for services that are
comparable to the services we offer. In addition, phone
companies have continued to expand their service areas,
which now overlap a substantial portion of our service areas.
These competitive factors have had an impact on and are
likely to continue to negatively affect our results of
operations. In addition, we operate in a technologically
complex environment where the use of certain types of
technology may provide our competitors with a competitive
advantage and where new technologies are likely to increase
the number of competitors we face for our cable services and
our cable advertising business. We expect advances in
communications technology, as well as changes in the
marketplace, to continue in the future, and we are unable to
predict what effects these developments may have on our
businesses and operations.

We compete with a number of different sources that provide
news, sports, information and entertainment programming to
consumers, including:

« DBS providers that transmit satellite signals containing
video programming, data and other information to receiving
dishes located on the customer’s premises

 certain phone companies that have built and are continuing
to build wireline fiber-optic-based networks, in some cases
using Internet protocol technology, that provide video and
high-speed Internet services in substantial portions of our
service areas; these phone companies also market DBS
video services in certain areas where they provide only
phone and high-speed Internet service

« other providers that build and operate wireline
communications systems in the same communities that we
serve, including those operating as franchised cable
operators

« satellite master antenna television (“SMATV") systems that
generally serve MDUs, office complexes, and residential
developments

» online services that offer Internet video streaming and
distribution of movies, television shows and other video
programming

In recent years, Congress has enacted legislation and the
FCC has adopted regulatory policies intended to provide a
favorable operating environment for existing competitors and
for potential new competitors to our cable services. The FCC
adopted rules favoring new investment by certain phone
companies in networks capable of distributing video
programming and rules allocating and auctioning spectrum
for new wireless services that may compete

Comcast 2010 Annual Report on Form 10-K

with our video service offerings. Furthermore, the FCC and
various state governments have adopted measures that
reduce or eliminate local franchising requirements for new
entrants into the multichannel video marketplace, including
phone companies. Certain of these franchising entry
measures have already been adopted in many states in
which we operate. We believe that we have been and
continue to be disadvantaged as a result of these regulatory
changes, which apply less burdensome standards to certain
types of our competitors (see “Legislation and Regulation”
below).

According to recent government and industry reports,
conventional medium-power and high-power satellites
provide video programming to approximately 41 million
subscribers in the United States. DBS providers with high-
power satellites typically offer more than 280 channels of
programming, including video services substantially similar to
our video services. Two companies, DIRECTV and DISH
Network, provide service to substantially all of these DBS
subscribers.

High-power satellite service can be received throughout the
continental United States through small rooftop or side-
mounted outdoor antennas. Satellite systems use video
compression technology to increase channel capacity and
digital technology to improve the quality and quantity of the
signals transmitted to DBS subscribers. Our digital video
services are competitive with the programming, channel
capacity and quality of signals currently delivered to
subscribers by DBS providers.

Federal law generally provides DBS providers with access to
cable-affiliated video programming services delivered by
satellite. DBS providers also have marketing arrangements
with certain phone companies in which the DBS provider's
video services are sold together with the phone company’s
high-speed Internet and phone services.

Certain phone companies, in particular AT&T and Verizon,
have built and continue to build fiber-optic-based networks to
provide cable services similar to ours, which now overlap a
substantial portion of our service areas. In some areas, this
expansion has been accelerated by certain regulatory
authorities adopting new rules designed to ease the
franchising process and reduce franchising burdens for new
providers of video services and by some phone companies
claiming that they can provide their video services without a
local cable franchise (see “Legislation and Regulation”
below). In some areas, these phone companies also have
marketing arrangements with DBS providers in which their
high-speed Internet and phone services are sold together
with a DBS provider's video services .
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Federal law prohibits franchising authorities from
unreasonably denying requests for additional franchises, and
it permits franchising authorities to operate cable systems. In
addition to phone companies, various other companies,
including those that traditionally have not provided cable
services and have substantial financial resources (such as
public utilities, including those that own some of the poles to
which our cables are attached), have obtained cable
franchises and provide competing cable services. These and
other cable systems offer cable services in various areas
where we hold franchises. We anticipate that facilities-based
competitors may emerge in other franchise areas that we
serve.

Our cable services also compete for customers with SMATV
systems. SMATV system operators typically are not subject
to regulation in the same manner as local, franchised cable
system operators. SMATV systems offer customers both
improved reception of local television broadcast stations and
much of the programming offered by our cable systems. In
addition, some SMATV system operators offer packages of
video, Internet and phone services to residential and
commercial developments.

Our cable services also may compete to some degree for
customers with other companies, such as:

» online services that offer Internet video streaming and
distribution of movies, television shows and other video
programming

 local television broadcast stations that provide multiple
channels of free over-the-air programming

» wireless and other emerging mobile technologies that
provide for the distribution and viewing of video
programming

* video rental services and home video products

We compete with a number of companies offering Internet

services, many of which have substantial resources,

including:

 wireline phone companies

* Internet service providers

» wireless phone companies and other providers of wireless
Internet service

* power companies

Digital subscriber line (“DSL”) technology allows Internet
access to be provided to customers over phone lines at data
transmission speeds substantially greater than those of dial-
up modems. Phone companies and certain other companies
offer DSL service, and several of these companies have
increased transmission speeds, lowered prices or created
bundled service packages. In addition, some phone
companies, such as AT&T and Verizon, have built and are
continuing to build fiber-optic-based networks that allow them
to provide data transmission speeds that exceed those that
can be provided with DSL technology and are now offering
these higher speed services in many of our service areas.
The FCC has reduced the obligations of phone companies to
offer their broadband facilities on a wholesale or retail basis
to competitors, and it has freed their DSL services of
common carrier regulation.

Various wireless companies are offering Internet services
using a variety of types of networks, including 3G and 4G
wireless high-speed data networks (which employ LTE,
WiMax and other technology standards) and Wi-Fi Internet
networks. These networks work with devices such as
wireless data cards and wireless embedded devices, such as
handsets, laptops and tablets. Some of these services are
similar to ours. In addition, a growing number of commercial
venues, such as retail malls, restaurants and airports, offer
Wi-Fi Internet service. Numerous local governments are also
considering or actively pursuing publicly subsidized Wi-Fi and
other Internet access networks.

Our phone services compete against wireline phone
companies, including competitive local exchange carriers
(“CLECSs"), wireless phone service providers and other VolP
service providers. Certain phone companies, such as AT&T
and Verizon, have substantial capital and other resources,
longstanding customer relationships and extensive existing
facilities and network rights-of-way. A few CLECs also have
existing local networks and significant financial resources.

We compete for the sale of advertising against a wide variety
of media, including local television broadcast stations,
national television broadcast networks, national and regional
cable programming networks, local radio broadcast stations,
local and regional newspapers, magazines and websites.

Comcast 2010 Annual Report on Form 10-K
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As of December 31, 2010, our Programming segment consisted primarily of our consolidated national cable programming
networks. The businesses in our Programming segment were contributed to NBCUniversal at the close of the NBCUniversal

transaction on January 28, 2011. The table below presents a summary of our consolidated national cable programming networks.

Approximate
U.S. Subscribers at
December 31, 2010

Programming Network (in millions) @)

Description of Programming

E! 98
Golf Channel 83
VERSUS 75
Style 66
G4 59

Entertainment and pop culture

Golf competition and golf entertainment
Sports and leisure

Lifestyle

Gamer lifestyle

(a) Subscriber data based on The Nielsen Company’s January 2011 report, which covers that period from December 15, 2010 through December 21, 2010.

Revenue from our programming networks is primarily
generated from monthly per subscriber license fees paid by
multichannel video providers that have typically entered into
multiyear contracts to distribute our programming networks,
the sale of advertising and the licensing of our programming
internationally. To obtain long-term contracts with distributors,
we may make cash payments, provide an initial period in
which license fee payments are waived or do both. Our
programming networks assist distributors with ongoing
marketing and promotional activities to acquire and retain
customers. Although we believe prospects of continued
carriage and marketing of our programming networks by
larger distributors are generally good, the loss of one or more
of such distributors could have a material adverse effect on
our programming networks.

Our programming networks often produce their own
television programs and broadcasts of live events. This often
requires us to acquire the rights to the content that is used in
such productions (such as rights to screenplays or sporting
events). In other cases, our programming networks license
the cable telecast rights to television programs produced by
third parties.

Comcast 2010 Annual Report on Form 10-K 8

Our other business interests include Comcast Interactive
Media and Comcast Spectacor. Comcast Interactive Media
develops and operates our Internet businesses focused on
entertainment, information and communication, including
Comcast.net, Xfinity TV, Plaxo, DailyCandy and Fandango.
DailyCandy and Fandango were contributed to NBCUniversal
at the close of the NBCUniversal transaction on January 28,
2011. Comcast Spectacor owns two professional sports
teams, the Philadelphia 76ers and the Philadelphia Flyers,
and a large, multipurpose arena in Philadelphia, the Wells
Fargo Center, and provides facilities management and food
services for sporting events, concerts and other events.

We own noncontrolling interests in certain networks and
content providers, including iIN DEMAND (54%), Music
Choice (12%) and Pittsburgh Cable News Channel (30%).
We also own noncontrolling interests in FEARnet (31%), PBS
KIDS Sprout (40%), TV One (34%), Houston Regional Sports
Network, L.P. (23%), and SportsNet New York (8%), which
were all contributed to NBCUniversal at the close of the
NBCUniversal transaction on January 28, 2011. In addition,
we have noncontrolling interests in wireless-related
companies, including Clearwire Communications LLC
(9%) and SpectrumCo, LLC (64%).
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As a result of the NBCUniversal transaction, NBCUniversal has become a consolidated subsidiary of ours. Below is a summary of
NBCUniversal’s businesses prior to the closing of the transaction.

Cable Networks

NBCUniversal's cable networks business operates a diversified portfolio of 11 national cable programming networks, more than 60
international channels, and digital media properties consisting primarily of brand-aligned and other websites. The table below
presents a summary of NBCUniversal’s national cable programming networks.

Approximate
U.S. Subscribers at
December 31, 2010

Programming Network

(in millions) @)

Description of Programming

USA Network
SyFy

CNBC
MSNBC
Bravo
Oxygen
Chiller

CNBC World
Sleuth

mun2

Universal HD

100

98
98
95
94
76
41
39
37
36

22

General entertainment

Imagination-based entertainment

Business and financial news

24 hour news

Entertainment, culture and arts

Women'’s interests

Horror and suspense

Global financial news

Crime, mystery and suspense

Diverse, youth-oriented entertainment for
bicultural Latinos

HD general entertainment programming

(a) Subscriber data based on The Nielsen Company’s January 2011 report, which covers that period from December 15, 2010 through December 21, 2010, except for
Universal HD, which was derived from information provided by multichannel video providers.

NBCUniversal’s cable networks business develops its own
programs or acquires rights from third parties.
NBCUniversal's cable networks business also has a
production studio, which creates and produces original
content for cable television and other media platforms, both
for NBCUniversal's cable programming networks and those
of third parties. NBCUniversal distributes this content to all
forms of television and digital media platforms, including
broadcast, cable and pay television networks and through
home video and various digital formats, both in the United
States and internationally.

Revenue from NBCUniversal's cable networks business
consists primarily of (i) distribution revenue from multichannel
video providers and advertising revenue from the sale of
commercial time on its cable programming networks and
related digital media properties and (ii) cable television
production revenue, which includes content licensing and
other revenue generated from the exploitation of its owned
programming in the United States and internationally, as well
as revenue from the sale of its owned programming on
standard-definition digital video discs and Blu-ray discs
(together, “DVDs"), through digital media platforms and from
the licensing of its brands for consumer products.

Broadcast Networks

NBCUniversal operates the NBC and Telemundo broadcast
networks, which together serve audiences and advertisers in
all 50 states, including the largest U.S. metropolitan areas.
NBCUniversal's broadcast networks business also includes
its owned and operated NBC and Telemundo local television
stations, its television production operations and its related
digital media properties. Revenue from the broadcast
networks consists primarily of (i) advertising revenue from the
sale of commercial time on broadcast networks, owned local
television stations and related digital media properties and
(i) broadcast television production revenue, which includes
content licensing and other revenue generated from the
exploitation of its owned programming in the United States
and internationally, as well as revenue from the sale of its
owned programming on DVDs, through digital media
platforms and from the licensing of its brands for consumer
products. In the past, NBCUniversal typically realized in-kind
value for retransmission rights of its owned local television
stations in the form of more attractive distribution terms for its
cable programming networks. Market trends are moving
toward direct monetary compensation for these
retransmission rights.
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The NBC Network’s programs reach viewers in virtually all
U.S. television households through more than 200 affiliated
stations across the United States. NBCUniversal owns and
operates 10 NBC affiliated local broadcast television stations.
In addition, NBCUniversal operates various websites that
extend its brands and content online.

The NBC Network produces its own programs or acquires
broadcast rights from third parties. Its broadcast television
production studio creates and produces original content,
including scripted and unscripted series, talk shows and
digital media projects that are sold to broadcast networks,
cable networks, local television stations and other media
platforms owned by NBCUniversal and third parties. It also
produces “first-run” syndicated shows, which are programs
for initial exhibition on local television stations in the United
States on a market-by-market basis, without prior exhibition
on a network.

NBCUniversal distributes the content it produces to all forms
of television and digital media platforms, including broadcast,
cable and pay television networks and through home video
and various digital formats, both in the United States and
internationally. In the United States, it currently distributes
some of its programs after their exhibition on a broadcast
network, as well as older television programs from its library,
to its owned local television stations and cable networks in
the off-network syndication market. NBCUniversal's television
library consists of rights of varying nature to more than
100,000 episodes of popular television content, including
current and classic titles, non-scripted programming, sports,
news, long- and short-form programming and locally
produced programming from around the world. NBCUniversal
also has various contractual commitments for the licensing of
rights for multiyear programming, including sports
programming rights with the National Football League (“NFL")
and the Olympics in 2012.

NBCUniversal owns and operates 10 affiliated local television stations, which collectively reached approximately 31 million U.S.
television households, representing approximately 27% of all U.S. television households, as of December 31, 2010. The table
below presents a summary of the NBC affiliated local television stations owned and operated by NBCUniversal.

DMA Served (8) Station General Market Rank (P)
New York, NY WNBC 1
Los Angeles, CA KNBC 2
Chicago, IL WMAQ 3
Philadelphia, PA WCAU 4
Dallas-Fort Worth, TX KXAS © 5
San Francisco-Oakland-San Jose, CA KNTV 6
Washington, D.C. WRC 9
Miami-Ft. Lauderdale, FL WTVJ 16
San Diego, CA KNSD © 28
Hartford, CT WVIT 30

(a) Designated market area (“DMA”) served is defined by Nielsen Media Research as a geographic market for the sale of national spot and local advertising time.

(b) General market rank is as of December 31, 2010 and is based on the relative size of the DMA among the 210 generally recognized DMAs in the United States based on
Nielsen estimates for the 2010-2011 season.

(c) Owned through a joint venture with LIN TV Corp.

Comcast 2010 Annual Report on Form 10-K 10
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NBCUniversal owns Telemundo Communications Group (“Telemundo”), a leading Hispanic media company that produces,
acquires and distributes Spanish-language content in the United States and internationally. Telemundo’s operations include the
Telemundo Network. Telemundo owns and operates 14 stations affiliated with the Telemundo Network. Telemundo also owns and
operates a local television station in Puerto Rico and an independent, non-affiliated Spanish-language local television station in the
Los Angeles DMA, which was placed into a divestiture trust on January 28, 2011. The table below presents a summary of these
owned television stations, which collectively reached approximately 57% of U.S. Hispanic television households as of

December 31, 2010.

DMA Served @ Station Hispanic Market Rank ()
Los Angeles, CA KVEA, KWHY © 1
New York, NY WNJU 2
Miami, FL WSCV 3
Houston, TX KTMD 4
Dallas-Fort Worth, TX KXTX 5
Chicago, IL WSNS-TV 6
Phoenix, AZ KTAZ 7
San Antonio, TX KVDA () 8
San Francisco-Oakland-San Jose, CA KSTS 9
Fresno, CA KNSO @ 13
Denver, CO KDEN 15
Las Vegas, NV KBLR 22
Boston, MA WNEU ©@ 24
Tucson, AZ KHRR 25
Puerto Rico WKAQ —

(a) DMA served is defined by Nielsen Media Research as a geographic market for the sale of national spot and local advertising time.

(b) Hispanic market rank is based on the relative size of the DMA among approximately 13 million U.S. Hispanic households as of December 31, 2010.
(c) Independent Spanish-language television station placed into a divestiture trust on January 28, 2011; it is no longer managed by NBCUniversal.

(d) Operated by a third party that provides certain non-network programming and operations services under a time brokerage agreement.

Filmed Entertainment

NBCUniversal's filmed entertainment business produces,
acquires, markets and distributes filmed entertainment and
stage plays worldwide in various media formats for theatrical,
home entertainment, television and other distribution
platforms. It offers a diverse mix of internally developed titles,
coproductions and acquisitions. Its content consists of
theatrical films, direct-to-video titles and its film library,
comprised of approximately 4,000 titles representing a wide
variety of genres. It distributes filmed entertainment globally
through theatrical releases, DVDs, television and,
increasingly, other digital media formats.

NBCUniversal’s filmed entertainment business produces
films both on its own and jointly with other studios or
production companies, as well as with other entities. Its films
are produced under both the Universal Pictures and Focus
Features names. lts films are marketed and distributed
worldwide primarily through NBCUniversal's own marketing
and distribution companies. It also acquires distribution rights
to films produced by others, which may be limited to
particular geographic regions, specific forms of media or
certain periods of time. NBCUniversal generally retains all
rights relating to the worldwide distribution of its internally
produced films, including rights for theatrical exhibition, home
entertainment distribution, pay and advertising-supported
television exhibition and other media.
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After their theatrical premiere, NBCUniversal distributes its
films for home entertainment use on DVD and in various
digital formats. NBCUniversal also licenses its films for
distribution on broadcast, cable, satellite and pay television
channels and video on demand in both U.S. and international
markets.

Revenue from NBCUniversal's filmed entertainment business
consists primarily of (i) theatrical revenue derived from the
worldwide theatrical release of owned and acquired films;
(i) home entertainment revenue, which consists of the
license or sale of owned and acquired films, including
theatrical releases and direct-to-video releases, to retail
stores and through digital media platforms; and (iii) television
licensing revenue, which is primarily derived from the
licensing of owned and acquired films to pay and advertising-
supported television distribution platforms. It also generates
revenue from distributing third parties’ filmed entertainment,
producing stage plays, publishing music and licensing
consumer products.

Theme Parks

NBCUniversal's theme parks business consists primarily of
its Universal Studios Hollywood theme park, Wet ‘n Wild
water park and fees from intellectual property licenses and
other services from third parties that own and operate
Universal Studios Japan and Universal Studios Singapore. It
also has a 50% equity interest in,
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and receives special and other fees from, Universal City
Development Partners, which owns Universal Studios Florida
and Universal’s Islands of Adventure.

Revenue from NBCUniversal's theme parks business
depends primarily on theme park attendance; per capita
spending, which consists of ticket price and in-park spending
on food, beverage and merchandise; and management,
licensing and other fees.

Other Interests

NBCUniversal also has noncontrolling interests in certain
cable programming networks and related businesses,
including MSNBC.com (50% joint venture with Microsoft),
Hulu (32%), The Weather Channel (25%)and A&E
Television Networks LLC (16%), which owns and operates,
among other channels, A&E, The History Channel, The
Biography Channel and Lifetime.

The discussion below describes the competition facing our
Programming segment, our regional sports and news
networks, and the NBCUniversal contributed businesses.

Cable and Broadcast Networks

Our national cable programming networks, our regional
sports and news networks, and NBCUniversal's cable
programming and broadcast networks and owned local
television stations compete for viewers’ attention and
audience share with all forms of programming provided to
viewers, including broadcast networks, local television
broadcast stations, pay and other cable networks, home
entertainment, pay-per-view and video services, online
activities, including Internet streaming and downloading and
websites providing social networking and user-generated
content, and other forms of entertainment, news and
information services. In addition, our national cable
programming networks, our regional sports and news
networks, and NBCUniversal's cable and broadcast networks
and owned local television stations compete for advertising
revenue with other national and local media, including other
television networks, television stations, online and mobile
outlets, radio stations and print media.

Our national cable programming networks, our regional
sports and news networks, and NBCUniversal's cable
programming and broadcast networks and owned local
television stations also compete for the acquisition of
programming, including sports programming, as well as for
on-air and creative talent, with other cable and broadcast
networks and local television stations. The market for
programming is very competitive, particularly for sports
programming. NBC Sports has a programming rights
agreement with the NFL to produce and broadcast a
specified number of regular season and playoff games,
including NBC’s Sunday Night Football through the 2013-
2014 season, the 2012 Super Bowl and the 2012, 2013 and
2014 Pro Bowls. NBC Sports, Golf
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Channel, VERSUS and our regional sports networks also
have rights of varying scope and duration to various sporting
events, including certain PGA TOUR Golf events and
National Hockey League (“NHL") games. In addition, NBC
Sports has been the continuous home of the Summer
Olympic Games since 1988 and the Winter Olympic Games
since 2002. NBC Sports owns the broadcast rights for the
2012 London Olympic Games. There can be no assurance
whether NBC Sports will submit a bid to continue the rights
for the Olympics and whether any bid would be accepted by
the International Olympic Committee. In addition, the
production divisions of NBCUniversal's businesses compete
with other production companies and creators of content for
the acquisition of story properties, creative and technical
personnel, exhibition outlets and consumer interest in their
products.

Our national cable programming networks, our regional
sports and news networks, and NBCUniversal's cable
programming networks compete with other cable networks
for distribution by  multichannel video providers.
NBCUniversal's broadcast networks compete with the other
broadcast networks to secure affiliations with independently
owned television stations in markets across the country,
which are necessary to ensure the effective distribution of
network programming to a nationwide audience.

Filmed Entertainment

NBCUniversal's filmed entertainment business competes for
audiences for its films and other entertainment content with
other major studios, and, to a lesser extent, with independent
film producers, as well as with alternative forms of
entertainment. Its competitive position primarily depends on
the number of films produced, their distribution and marketing
success, and consumer response. The filmed entertainment
business also competes to obtain creative and technical
talent, including writers, actors, directors and producers, and
scripts for films. NBCUniversal's filmed entertainment
business also competes with the other major studios and
other producers of entertainment content for distribution of
their products through various exhibition and distribution
outlets and on digital media platforms.

Theme Parks

NBCUniversal's theme parks business competes with other
highly capitalized, multi-park entertainment companies. It
also competes with other forms of entertainment, lodging,
tourism and recreational activities.

Advertising revenue in our Cable and Programming
segments and NBCUniversal's businesses is subject to
seasonal advertising patterns and changes in viewership
levels. U.S. advertising revenue is generally higher in the
second and fourth calendar quarters of each year, due in part
to increases in consumer advertising in the
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spring and in the period leading up to and including the
holiday season. U.S. advertising revenue is also cyclical,
benefiting in even-numbered years from advertising placed
by candidates for political office and issue-oriented
advertising and from increased demand for advertising time
in Olympic broadcasts. Revenue also fluctuates due to the
timing and performance of theatrical, home entertainment
and television releases, and due to seasonal increases in
theme park attendance.

Legislation and Regulation

Our businesses, including NBCUniversal's businesses, are
subject to regulation by federal, state, local and foreign
authorities under applicable laws and regulations, as well as
under agreements we enter into with franchising authorities.
In addition, our businesses are subject to compliance with the
terms of the FCC Order approving the NBCUniversal
transaction (the “NBCUniversal Order”) and a consent decree
entered into between us, the Department of Justice and five
states (the “NBCUniversal Consent Decree”).

The Communications Act of 1934, as amended (the
“Communications Act”), and FCC regulations and policies
affect significant aspects of our businesses, including cable
system and broadcast station ownership, video services
customer rates, carriage of broadcast television stations,
broadcast programming content and advertising, how we
package our programming to customers and other providers,
access to cable system channels by franchising authorities
and other parties, the use of utility poles and conduits, and
our high-speed Internet and phone services.

Legislators and regulators at all levels of government
frequently consider changing, and sometimes do change,
existing statutes, rules, or interpretations of existing statutes
or rules, or prescribe new ones. We are unable to predict any
such changes, or how any such changes will ultimately affect
the regulation of our businesses. In addition, we always face
the risk that Congress or one or more states will approve
legislation significantly affecting our businesses. The
following paragraphs describe existing and potential future
legal and regulatory requirements for our businesses,
including those of NBCUniversal.

NBCUniversal Order and NBCUniversal Consent Decree

In connection with the NBCUniversal transaction, the
NBCUniversal Order and the NBCUniversal Consent Decree
incorporated numerous commitments and voluntary
conditions made by us and imposed numerous conditions on
our businesses relating to the treatment of competitors and
other matters. Among other things, (i) we are required to
make certain of our cable, broadcast and film programming
available to bona fide online video distributors under certain
conditions, and they may invoke commercial arbitration to
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determine what programming must be made available and
the price, terms and conditions that apply; (ii) multichannel
video programming distributors (“MVPD”) may invoke
commercial arbitration to determine the price, terms and
conditions for access to our broadcast stations, cable
networks and regional sports networks; (iii) we are prohibited
from discriminating against cable programming networks on
the basis of their non-affiliation in the selection, terms or
conditions for carriage, under a standard that is comparable
to existing law; (iv) we must comply with the FCC’s open
Internet rules regardless of whether these rules are
invalidated in court or otherwise rescinded, and those rules
will apply to any set-top box we provide that enables a
customer to receive high-speed Internet services; (v) we
must satisfy various other conditions relating to our high-
speed Internet services, including deploying broadband to
certain unserved areas, implementing a program to improve
high-speed Internet adoption among lower-income
households, offering all our customers a “stand-alone” high-
speed Internet service, and maintaining a high-speed Internet
service of at least 12 megabits per second across most of our
footprint; and (vi) we must renew our distribution agreement
with Hulu if the two other broadcast network owners of Hulu
also renew their agreements, and we must relinquish all
voting rights and our board seat in Hulu. These and other
conditions and commitments relating to the NBCUniversal
transaction are of varying duration, ranging from three to
seven years. Although we cannot predict how the conditions
will be administered or what effects they will have on our
businesses, we do not expect them to have a material
adverse effect on our business or results of operations. The
NBCUniversal Consent Decree is subject to a review process
in federal district court, whereby the court must determine
whether entry of the consent decree is in the public interest.

Video Services

We currently serve approximately 23.1% of the subscribers
served by MVPDs nationwide. In August 2009, a federal
appellate court struck down an FCC order that had
established a 30% limit on the percentage of MVPD
subscribers that any single cable operator could serve
nationwide. While there is currently no limit on the number of
video subscribers that a single cable operator can serve
nationwide, the FCC may initiate consideration of a new limit.
However, even without the adoption of a new limit, federal
regulators (including the FCC and the Federal Trade
Commission (“FTC") and/or the Department of Justice) could
refuse to approve certain transactions that increase the
number of video subscribers we serve.

The FCC is assessing whether to revise a limit on the
number of affiliated programming channels that a cable
operator may carry on a cable system. The FCC’s previous
limit of 40% of the first 75 channels carried on a cable system
was struck down by a federal
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appellate court in 2001, though the FCC continues to enforce
it. The FCC previously clarified that, under the 40% limit,
cable systems with 75 or more channels must carry at least
45 unaffiliated channels. Our cable systems routinely carry
more than 45 unaffiliated channels, and, as of the date of this
Annual Report on Form 10-K, comply with the 40% limit.
Compliance could become more difficult depending on what
rules, if any, the FCC adopts.

The Communications Act and FCC regulations limit the
prices that cable operators may charge for basic video
service, equipment and installation. These rules do not apply
to cable systems that the FCC determines are subject to
effective competition, or where franchising authorities have
chosen not to regulate rates. As a result, 74% of our video
customers are not subject to rate regulation, and, as of
December 31, 2010, we have pending before the FCC
additional petitions for determination of effective competition
for systems covering another 4% of our video customers.
From time to time, Congress and the FCC consider imposing
new pricing or packaging regulations, including proposals
that would require cable operators to offer programming
networks on an a la carte or themed-tier basis instead of, or
in addition to, our current packaged offerings. As discussed
under “Legal Proceedings,” we and others are currently
involved in litigation that could force us and other MVPDs to
offer programming networks on an a la carte basis.
Additionally, uniform pricing requirements under the
Communications Act may affect our ability to respond to
increased competition through offers that aim to retain
existing customers or regain those we have lost.

The Communications Act and FCC rules prohibit cable
operators and other MVPDs from requiring a financial interest
in, or exclusive distribution rights for, any video programming
network as a condition of carriage, or from unreasonably
restraining the ability of an unaffiliated programming network
to compete fairly by discriminating against the network on the
basis of its non-affiliation in the selection, terms or conditions
for carriage. The FCC is considering proposals to expand its
program carriage regulations. The adoption of these
proposals could have an adverse effect on our businesses.
The NBCUniversal Order also prohibits discriminating against
a network on the basis of its non-affiliation in the selection,
terms or conditions for carriage, under a standard that is
comparable to existing law, and requires that, if we carry
news and/or business news channels in a channel lineup
“neighborhood” (defined as placing a significant number or
percentage of news and/or business news channels
substantially adjacent to one another in a system channel
lineup), we must carry all independent news and business
news channels in that neighborhood. We have been, and
currently are, involved in program carriage disputes at the
FCC and may continue to be subject to program carriage
complaints in the future. Adverse decisions in any such
disputes could negatively affect our business. In addition, the
NBCUniversal
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Order requires us, on a specified schedule over the next
eight years, to add ten new independently owned and
operated channels to the digital tier of our cable systems.

Cable operators are currently required to carry, without
compensation, the programming transmitted by most local
commercial and noncommercial television stations.
Alternatively, local television stations may choose to
negotiate with a cable operator for retransmission consent,
under which the station gives up its must-carry right and
instead seeks to negotiate a carriage agreement with the
cable operator. Such an agreement may involve payment of
compensation to the station. We expect to be subject to
increasing demands, including demands for direct monetary
compensation and other concessions, by local television
stations in exchange for their required consent for the
retransmission of broadcast programming to our video
services customers.

Now that broadcasters have completed their transition from
analog to digital transmission, cable operators generally are
required to carry the primary digital programming stream of
local broadcast stations, as well as an analog version of the
primary digital programming stream on systems that are not
all digital. These requirements are scheduled to last until
June 12, 2012, subject to possible extensions. For more
information on must-carry and retransmission consent issues
relating to NBCUniversal's broadcast businesses, see
“NBCUniversal's Broadcast Networks and Owned Local

Television Stations” below and refer to the “Must-
Carry/Retransmission Consent” discussion within that
section.

The Communications Act requires a cable system to make
available up to 15% of its channel capacity for commercial
leased access by third parties to provide programming that
may compete with services offered directly by the cable
operator. While we have not been required to devote
significant channel capacity to leased access to date, the
FCC has adopted rules that dramatically reduce the rates we
can charge for leased access channels, although their
implementation has been stayed by a federal court pending
the outcome of a challenge brought by us and other cable
operators and also has been blocked by the Office of
Management and Budget. If implemented, these rules could
adversely affect our business by significantly increasing the
number of cable system channels occupied by leased access
users and by significantly increasing the administrative
burdens and costs associated with complying with such rules.

The FCC has adopted regulations aimed at promoting the
retail sale of set-top boxes and other equipment that can be
used to receive digital video services. With the exception of
certain one-way devices, like the digital transport adapters
we have been deploying as part of our all digital conversion,
these regulations prohibit cable operators from deploying
new set-top boxes that
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perform both channel navigation and security functions. As a
result, most set-top boxes that we purchase must rely on a
separate security device known as a CableCARD, which
adds to the cost of set-top boxes. In addition, the FCC has
adopted rules aimed at promoting the manufacture of plug-
and-play TV sets and other equipment that can connect
directly to a cable distribution network system with a
CableCARD and receive one-way analog and digital video
services without the need for a set-top box. In 2010, the FCC
adopted additional CableCARD regulations that, among other
things, require cable operators to provide a credit to
customers who use plug-and-play equipment purchased at
retail instead of the set-top box included with an operator’s
service package and allow customers with plug-and-play
equipment to self-install CableCARDs rather than having to
arrange for a professional installation. The FCC also is
considering proposals to supplant CableCARD with another
technology that would enable retail video devices to work on
any MVPD system, not just a cable system. These proposals
could impose substantial costs on us and impair our ability to
innovate. In addition, the NBCUniversal Order requires us to
fulfill commitments designed to improve the parental control
tools and information available to parents, including
navigation and blocking upgrades to certain set-top boxes.

FCC rules prohibit exclusive video service access
agreements between cable operators and MDUs or other
private real estate developments. FCC rules also make
unenforceable the exclusivity provisions of our pre-existing
access agreements and facilitate competitors’ access to the
cable wiring inside such MDUs.

The Communications Act permits the FCC to regulate the
rates that pole-owning utility companies (with the exception of
municipal utilities and rural cooperatives) charge cable
systems for attachments to their poles. States are permitted
to preempt FCC jurisdiction and regulate the terms of
attachments themselves, and many states in which we
operate have done so. Most of these states have generally
followed the FCC's pole attachment rate standards. The FCC
or a state could increase pole attachment rates applicable to
cable operators. Additionally, higher pole attachment rates
apply to pole attachments that are subject to the FCC's
telecommunications services pole rates. The applicability of
and method for calculating those rates for cable systems over
which phone services are transmitted remain unclear, and
there is a risk that we could face materially higher pole
attachment costs. Utility companies initiated a proceeding in
2009 at the FCC seeking to apply the telecommunications
services pole rate to all poles over which cable operators
provide phone services using interconnected VolP
technology, which is the type of technology we use for our
phone services. However, in May 2010, the FCC proposed to
reduce the rate for telecommunications service pole
attachments down to a level that is at or near the rate for
cable attachments; this proposal is pending.
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Cable operators generally operate their cable systems under
nonexclusive franchises granted by local or state franchising
authorities. While the terms and conditions of franchises vary
materially from jurisdiction to jurisdiction, franchises typically
last for a fixed term, obligate the franchisee to pay franchise
fees and meet service quality, customer service and other
requirements, and are terminable if the franchisee fails to
comply with material provisions. The Communications Act
permits franchising authorities to establish reasonable
requirements for public, educational and governmental
access (“PEG”) programming, and some of our franchises
require substantial channel capacity and financial support for
this programming. The NBCUniversal Order contains various
PEG-related conditions, including a requirement that we do
not migrate PEG channels to digital delivery on our cable
system until the system has converted to all-digital
distribution or until the government entity that is responsible
for the system’'s PEG operations expressly agrees. The
Communications Act also contains provisions governing the
franchising process, including, among other things, renewal
procedures designed to protect incumbent franchisees
against arbitrary denials of renewal. We believe that our
franchise renewal prospects generally are favorable.

FCC rules establish franchising processes and obligations for
new entrants that are different from those applicable to
existing providers. For example, these rules limit the range of
financial, construction and other commitments that
franchising authorities can request of new entrants and
preempt certain local “level playing field” franchising
requirements. In addition, approximately half of the states in
which we operate have enacted legislation to provide
statewide franchising or to simplify local franchising
requirements for new entrants. Some of these statutes also
allow new entrants to operate on more favorable terms than
our current operations, for instance by not requiring that the
new entrant provide service to all parts of the franchise area
or permitting the new entrant to designate only those portions
it wishes to serve. Certain of these statutes allow incumbent
cable operators to opt into the new state franchise where a
competing state franchise has been issued for the incumbent
cable operator's franchise area. However, even in those
states, the incumbent cable operators often are required to
retain certain franchise obligations that are more burdensome
than the new entrant’s state franchise. We believe that we
have been and continue to be disadvantaged as a result of
these rules and statutes.

In exchange for filing reports and contributing a percentage of
revenue to a federal copyright royalty pool, cable operators
can obtain blanket permission to retransmit copyrighted
material contained in broadcast signals. The possible
modification or elimination of this copyright license is the
subject of ongoing legislative and administrative review. The
Satellite Television Extension
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and Localism Act of 2010 (“STELA”) made revisions to a
cable operator's compulsory copyright license to remove a
number of uncertainties regarding the license’s operation. In
particular, STELA clarifies that, in exchange for certain
additional payments, cable operators can limit the royalty
calculation associated with retransmission of an out-of-
market broadcast station to those cable subscribers who
actually receive the out-of market station. The new law also
clarifies that cable operators must pay additional royalty fees
for each digital multicast programming stream from an out-of
market broadcast station they retransmit that does not
duplicate the content of the station’s primary stream. It also
establishes an audit mechanism for copyright owners to
review a cable operator's copyright royalty reporting
practices. STELA requires the preparation of several reports,
including a requirement that the Register of Copyrights, in
consultation with the FCC, submit a report to Congress by
the end of August 2011 on proposals to phase out the
compulsory copyright license for cable and satellite providers.
If adopted, a phase-out plan could adversely affect our ability
to obtain certain programming and substantially increase our
programming costs.

In addition, we pay standard industry licensing fees to use
music in the programs we create, such as local advertising
and local origination programming on our cable systems. The
fees we pay to music performance rights organizations are
typically renegotiated when we renew licenses with those
organizations, and we cannot predict with certainty what
those fees will be in the future or if disputes will arise over
them.

High-Speed Internet Services

We provide high-speed Internet services over our cable
distribution system. In 2002, the FCC ruled that high-speed
Internet services such as ours are an interstate information
service, not subject to regulation as a telecommunications
service under federal law or to state or local utility regulation.
However, our high-speed Internet services are subject to a
number of regulatory obligations, including compliance with
the Communications Assistance for Law Enforcement Act
(“CALEA") requirement that high-speed Internet service
providers implement certain network capabilities to assist law
enforcement in conducting surveillance of persons suspected
of criminal activity.

The FCC has adopted so-called “open Internet” rules that
restrict or prohibit some types of commercial agreements
between broadband Internet service providers (“ISPs”) and
providers of Internet content or applications. The regulations
require broadband ISPs such as us to disclose information
regarding network management, performance and
commercial terms of the service, bar broadband ISPs from
blocking access to lawful content, applications, services or
non-harmful devices and, in particular, bar wireline
broadband ISPs such as us from unreasonably discriminating
in transmitting lawful network traffic. The
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no-blocking and non-discrimination rules allow for reasonable
network management. The FCC has not prohibited speed
tiers or usage-based pricing, but has specifically noted that
so-called “paid prioritization” (i.e., charging content,
application and service providers for prioritizing their traffic
over our last-mile facilities) or an ISP’s prioritizing its own
content likely would violate these rules.

Under the NBCUniversal Order and the NBCUniversal
Consent Decree, we are required to comply with the open
Internet rules regardless of whether these rules are
invalidated in court or otherwise rescinded, and, under the
order, those rules will apply to any set-top box we provide
that enables a customer to receive broadband Internet
access service. In addition, the NBCUniversal Order and
NBCUniversal Consent Decree include various conditions
and commitments requiring us to deploy broadband to certain
unserved areas, implement a program to improve high-speed
Internet adoption among lower-income households, offer all
of our high-speed Internet service speed tiers on a
standalone basis at reasonable market-based prices
(including offering a service of at least 6 megabits per second
downstream at a price of $49.95 monthly for 3 years),
maintain a high-speed Internet service of at least 12
megabits per second downstream across most of our
footprint, and not discriminate in how we treat so-called
“specialized services” (defined as services we provide over
the same last-mile facilities as our high-speed Internet
service, but not including our high-speed Internet service,
video services or phone services).

A federal program known as the Universal Service program
generally requires telecommunications service providers to
collect and pay a fee based on revenue from their services
into a fund used to subsidize the provision of
telecommunications services in high-cost areas and Internet
and telecommunications services to schools, libraries and
certain health care providers. Congress and the FCC are
considering proposals that could result in our high-speed
Internet services being subject to Universal Service fees and
that could also result in subsidies being provided to our
Internet and video competitors. We cannot predict whether or
how such proposals will be adopted, or, if they are adopted,
how they will affect us.

In addition, Congress and federal regulators have adopted a
wide range of measures affecting Internet use, including, for
example, consumer privacy, consumer protection, copyright
protection, defamation liability, taxation, obscenity and
unsolicited commercial e-mail. State and local governments
have also adopted Internet-related regulations. Furthermore,
Congress, the FCC and certain state and local governments
are considering proposals to impose customer service,
quality of service, taxation, child safety, privacy and standard
pricing regulations on high-speed Internet service providers.
It is uncertain whether any of these proposals will be
adopted. The adoption of new laws or the application of
existing laws to the Internet could have a material adverse
effect on our high-speed Internet business.
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Phone Services

We provide phone services by using interconnected VolP
technology. The FCC has adopted a number of rules for
providers of nontraditional phone services such as ours,
including regulations relating to customer proprietary network
information, local number portability duties and benefits,
disability access, E911, CALEA and contributions to the
federal Universal Service Fund, but has not yet ruled on the
appropriate  classification of phone services using
interconnected VolP technology. The regulatory environment
for our phone services therefore remains uncertain at both
the federal and the state levels. Until the FCC definitively
classifies phone services using interconnected VolP
technology for state and federal regulatory purposes, state
regulatory commissions and legislatures may continue to
investigate imposing regulatory requirements on our phone
services. Currently, a few state public utility commissions are
conducting proceedings that could lead to the imposition of
state telephone regulations on our phone services. For
example, state commissions in Vermont and Maine issued
orders finding that our phone service qualifies as a
telecommunications service subject to state regulation. We
are challenging both orders. Because the FCC has not
determined the appropriate classification of our phone
services, the precise scope of phone company
interconnection rules applicable to us as a provider of
nontraditional voice services is not clear. In light of this
uncertainty, providers of nontraditional voice services
typically either secure CLEC authorization or obtain
interconnection to traditional wireline phone company
networks by contracting with an existing CLEC, whose right,
as a telecommunications carrier, to request and obtain
interconnection with the traditional wireline phone companies
is set forth in the Communications Act. We have arranged for
such interconnection rights through our own CLECs. While
some traditional wireline phone companies have challenged
our right to interconnect directly with them, we have prevailed
in all of these challenges, and no such challenges are
currently pending. If a regulatory or judicial authority were to
deny our ability to interconnect through one of our CLECS,
our ability to provide phone services and compete in the area
in question would be negatively impacted. Similarly, it is
uncertain whether the FCC or Congress will adopt further
rules regarding interconnection rights and arrangements and
how such rules would affect our phone services. The entire
methodology by which telecommunications carriers
compensate one another for exchanged traffic, whether it be
for local, intrastate or interstate traffic, is under review at the
FCC and in state commissions. Among the issues that could
affect us are how much local exchange carriers should be
allowed to charge for terminating long distance traffic and
whether VolP traffic should be treated differently from other
kinds of exchanged traffic. We could be adversely affected by
the outcome of any of these proceedings if we are deemed
liable to pay more or collect less than is our practice today.
The FCC is also considering industry-wide reforms of
intercarrier compensation that may eliminate or reduce such
compensation, although the impact on our phone services as
a result of any such reforms is unclear.
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Other Cable Services Regulations

Some states and localities have imposed or are considering
imposing new or additional taxes or fees on the cable
services we offer, or imposing adverse methodologies by
which taxes or fees are computed. These include combined
reporting or other changes to general business taxes, central
assessments for property tax, and taxes and fees on video,
high-speed Internet and phone services. We and other cable
industry members are challenging certain of these taxes
through administrative and court proceedings. In addition, in
some situations our DBS competitors and other competitors
that deliver their services over a high-speed Internet
connection do not face similar state tax and fee burdens.
Congress has also considered, and may consider again,
proposals to bar states from imposing taxes on DBS
providers that are equivalent to the taxes or fees that we pay.

In October 2010, Congress enacted the 21st Century
Communications and Video Accessibility Act. This law gives
the FCC the authority to adopt rules aimed at ensuring that
persons  with  disabilites can access “advanced
communications services” and Internet-delivered video.
Among other things, the law directs the FCC to adopt
regulations mandating accessibility to interconnected VolP
services such as the phone services we provide, requiring
that video programming delivered via Internet Protocol
include closed captioning, imposing video description rules
on the top four broadcast networks and top five cable
programming networks and requiring that MVPD program
guides be accessible to the visually impaired. This law, and
any regulations ultimately adopted by the FCC, may impose
substantial additional costs and obligations on our
businesses.

Program Access

The Communications Act and FCC rules generally prevent
cable programming networks affiliated with cable operators
from favoring affiliated cable operators over competing
MVPDs, such as DBS providers and phone companies that
offer MVPD services, and limit the ability of these cable
programming networks to offer exclusive programming
arrangements to affiliated cable operators. The FCC'’s sunset
date for this restriction on exclusivity ends on October 5,
2012, although the FCC will evaluate whether it should
extend the sunset date beyond October 5, 2012, and we
cannot predict whether the FCC will further extend that date.
In addition, in January 2010, the FCC adopted new rules that
allow MVPDs to file program access complaints to try to
show that their lack of access to a terrestrially-delivered
programming network has hindered significantly their ability
to deliver video programming to subscribers. Another MVPD
has appealed the new rules to a

Comcast 2010 Annual Report on Form 10-K



Table of Contents

federal appeals court. Regardless of whether the FCC
decides to sunset the exclusivity prohibitions in 2012 or
whether the appeals court invalidates the new rules for
terrestrially-delivered programming networks, we will be
subject to program access obligations under the terms of the
NBCUniversal Order

The FCC launched a rulemaking in 2007 to consider whether
companies that own multiple cable networks should be
required to make each of their networks available on a stand-
alone or “unbundled” basis when negotiating distribution
agreements with MVPDs. We currently offer our cable
programming networks on a stand-alone basis. Increased
regulatory requirements imposed on the manner in which our
cable networks are provided to consumers or the manner in
which we negotiate programming distribution agreements
with MVPDs may adversely affect our business.

Under the terms of the NBCUniversal Order, MVPDs can
invoke commercial arbitration pursuant to rules established in
the NBCUniversal Order against our cable programming
networks, including our regional sports networks and our
national and regional cable programming networks. In
addition, under the NBCUniversal Order and NBCUniversal
Consent Decree, we are required to make certain of our
cable, broadcast and film programming available to bona fide
online video distributors under certain conditions, and they
may invoke commercial arbitration pursuant to rules
established in the NBCUniversal Order and NBCUniversal
Consent Decree to resolve disputes regarding the availability
of, and the terms and conditions of access to, such
programming. For more information on these conditions, see
“NBCUniversal’'s Broadcast Networks and Owned Local
Television Stations” below and refer to the “Must-
Carry/Retransmission Consent” discussion within that
section.

Children’s Programming

The Children’s Television Act (“CTA”) and FCC rules limit the
amount and content of commercial matter that may be shown
on cable programming networks and broadcast networks
during programming originally produced and broadcast
primarily for an audience of children under 13 years of age.
The FCC is currently considering whether to prohibit
interactive  advertising  during  children’s  television
programming. The NBCUniversal Order includes certain
commitments and conditions related to children’s television
and advertising directed at children, including commitments
that we will not insert interactive advertising into children’s
television programming in any of the spots we control, either
as an MVPD or as the programmer, and that we will provide
at least $15 million worth of public service announcements on
childhood obesity, FDA nutritional guidelines, digital literacy,
and parental controls per year, for each of the next five years.
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Licensing

The Communications Act permits the operation of local
broadcast television stations only in accordance with a
license issued by the FCC upon a finding that the grant of the
license would serve the public interest, convenience and
necessity. The FCC grants television broadcast station
licenses for specific periods of time and, upon application,
may renew the licenses for additional terms. Under the
Communications Act, television broadcast licenses may be
granted for a maximum term of eight years. Generally, the
FCC renews broadcast licenses upon finding that: (i) the
television station has served the public interest, convenience
and necessity; (ii) there have been no serious violations by
the licensee of the Communications Act or FCC rules and
regulations; and (iii) there have been no violations by the
licensee of the Communications Act or FCC rules and
regulations, which, taken together, indicate a pattern of
abuse.

In addition, CTA and FCC rules also require that the FCC
consider in its review of broadcast television station license
renewals whether the station has served the educational and
informational (“E/I") needs of children. Under the FCC's rules,
a station licensee will be deemed to have met its obligation to
serve the E/l needs of children if it has broadcast on its main
program stream a minimum of three hours per week of
programming that has a significant purpose of serving the E/I
needs of children under 17 years of age. For broadcast
television stations that multicast, FCC rules include a similar
standard whereby the amount of E/I programming deemed to
meet the station’s E/I obligation increases in proportion to the
amount of free multicast programming aired. Under the
NBCUniversal Order, we have committed to provide an
additional hour of E/I programming per week on either the
primary or multicast streams of our owned NBC affiliated
local television stations and on the primary signal of our
owned Telemundo affiliated local television stations. FCC
rules also limit the display during children’s programming of
Internet addresses of websites that contain or link to
commercial material or that use program characters to sell
products. The FCC is considering whether the requirements
for E/I programming have been effective in promoting the
availability of educational content for children on broadcast
television, and there can be no assurance that the FCC will
not impose more stringent requirements.

The FCC imposes other regulations on the provision of
programming by television stations. There is a general
obligation for television stations to serve the needs and
interests of their local service area. The FCC has had a
proceeding open for several years considering the adoption
of additional requirements for public service programming,
including possible quantitative requirements for news, public
affairs and other local service programming. Under the
NBCUniversal Order, we have committed to expand local
news and information programming on our owned
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local television stations and to enter into cooperative
arrangements  with  locally focused nonprofit news
organizations in certain markets. The FCC also has specific
requirements governing political advertising, requiring,
among other things, that broadcasters charge candidates the
lowest unit rate charged to other advertisers for the same
class of advertising time during the 45 days before a primary
and the 60 days before a general election. There have been
proposals introduced in Congress that could expand the
discount given to candidates in certain circumstances.

Renewal applications are pending for a number of
NBCUniversal's broadcast television station licenses. The
FCC may grant any license renewal application with or
without conditions, including renewal for a lesser term than
the maximum otherwise permitted. A station’s authority to
operate is automatically extended while a renewal application
is on file and under review. Three pending applications have
been formally opposed by third parties and other applications
are pending due to unresolved complaints of alleged
indecency in the stations’ programming. The
Communications Act also requires prior FCC approval for any
sale of a broadcast station license, whether through the
assignment of the license and related assets from one
company to another or the transfer of control of the stock or
other equity of a company holding an FCC license. Third
parties may oppose such applications. The FCC may decline
to renew or approve the transfer of a license in certain
circumstances. Although NBCUniversal has received such
renewals and approvals in the past, there can be no
assurance that we will always obtain necessary renewals or
that approvals in the future will contain acceptable FCC
license conditions.

Ownership Limits

FCC rules and regulations limit the ability of individuals and
entities to have “attributable interests” above specific levels in
local television stations, as well as other specified mass
media entities. The FCC, by law, must review the ownership
rules detailed below once every four years. The FCC began
such a review in 2010, which likely will take several years to
complete, and there is pending litigation relating to these
rules. We cannot predict when the FCC's current review will
be completed or whether or how any of these rules will
change.

Under the FCC'’s local television ownership rule, a licensee
may own up to two broadcast television stations in the same
DMA, as long as (i) at least one of the two stations is not
among the top four-ranked stations in the market based on
audience share as of the date an application for approval of
an acquisition is filed with the FCC; and (ii) at least eight
independently owned and operating full-power broadcast
television stations remain in the market following the
acquisition. Further, without regard to the number of
remaining independently owned television stations, the rule
permits the ownership of more than one television station
within the same DMA so long as certain signal contours of
the stations involved do not overlap. Until the closing of the
NBCUniversal transaction,

NBCUniversal had owned three local television stations in the
Los Angeles DMA, pursuant to a temporary waiver granted
by the FCC. We have placed one of those stations, KWHY-
TV, into a divestiture trust until the station is sold to a third
party. On January 24, 2011, NBCUniversal entered into an
agreement to sell KWHY-TV to a third party. The divesture
trust and the third party filed an application on February 7,
2011 seeking FCC consent to the sale of KWHY-TV.

The Communications Act and FCC rules limit the number of
television stations one entity may own or control nationally.
Under the rule, no entity may have an attributable interest in
broadcast television stations that reach, in the aggregate,
more than 39% of all U.S. television households.
NBCUniversal’'s owned local television station reach does not
exceed this limit.

The Communications Act limits foreign ownership in a
broadcast station to 20% direct ownership and 25% indirect
ownership (i.e., through one or more subsidiaries), although
the limit on indirect ownership can be waived if the FCC finds
it to be in the public interest. These limits have been held to
apply to both voting control and equity, as well as to
ownership by any form of entity, including corporations,
partnerships and limited liability companies.

The dual network rule prohibits any of the four major
television broadcast networks, ABC, CBS, Fox and NBC,
from being under common ownership or control with another
of the four.

Digital Television

All of NBCUniversal's full-power owned local television
stations broadcast exclusively in digital format. Digital
broadcasting permits a television station to offer a variety of
services using its single 6 MHz channel, such as high-
definition video programming, multiple channels of video
programming and data transmission, subject to the
requirement that each broadcaster must provide at least one
free over-the-air video program signal at least comparable in
resolution to the station’s former analog programming
transmissions.

Must-Carry/Retransmission Consent

Every three years, each commercial television station must
elect for each cable system in its DMA either must-carry or
retransmission consent. Through the period ending
December 31, 2011, all of the NBC Network owned local
television stations elected retransmission consent and the
Telemundo Network owned local television stations elected
must-carry or retransmission consent depending on
circumstances within each DMA. Federal law and FCC
regulations also establish a must-carry/retransmission
consent election regime for carriage of commercial television
stations by satellite providers. Through the period ending
December 31,
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2011, substantially all of the NBC Network owned local
television stations are being carried by the two major satellite
providers pursuant to retransmission consent.

In enacting STELA in 2010, Congress modified certain
aspects of the compulsory copyright licenses under which
satellite providers and cable operators retransmit broadcast
stations. STELA expressly extended to January 1, 2015 an
existing prohibition against commercial television stations
entering into exclusive retransmission consent agreements
with MVPDs and also extended a requirement that
commercial television stations and MVPDs negotiate
retransmission consent agreements in good faith. We cannot
predict whether the sunset date will be extended further,
whether additional changes will be made to the must-carry
and retransmission consent laws or whether any such
changes would impact the delivery of our broadcast signals
by MVPDs. Several other MVPDs and third parties filed a
petition asking the FCC to initiate a rulemaking to consider
changes to the current retransmission consent rules and also
asked Congress to review the issue. The FCC has received
public comment on the petition and announced plans to
initiate a rulemaking in 2011. Congress has held hearings on
the matter. Legislation was recently introduced that would
establish an arbitration mechanism to resolve breakdowns in
retransmission consent negotiations. We cannot predict what
new laws or regulations, if any, may be adopted or how any
such rules would affect our businesses. In addition to
potential remedies under the general retransmission consent
regime, under the NBCUniversal Order, MVPDs may invoke
commercial arbitration pursuant to rules established in the
NBCUniversal Order to resolve any disputes regarding
carriage of any of our owned and operated broadcast
stations.

Internet Distribution

Under the NBCUniversal Order and NBCUniversal Consent
Decree, we are required to make certain of our cable,
broadcast and film programming available to bona fide online
video distributors under certain conditions, and they may
invoke commercial arbitration pursuant to rules established in
the NBCUniversal Order and NBCUniversal Consent Decree
to resolve disputes regarding the availability, and the terms
and conditions of access to, such programming. In addition,
we are required to continue distributing via nbc.com
programming that is generally equivalent to the programming
that we distribute via nbc.com as of January 1, 2011, on
generally equivalent terms and conditions, so long as at least
one of the other major broadcast networks continues to
distribute some programming in a similar fashion. We also
are required to renew our distribution agreement with Hulu if
the other two broadcast network owners of Hulu also renew
their agreements, and we must relinquish all voting rights and
our board seat in Hulu.

Comcast 2010 Annual Report on Form 10-K

20

Broadcast Spectrum

The FCC’'s National Broadband Plan (the “Plan”)
recommends that, as part of an FCC effort to make more
spectrum available for mobile wireless broadband, the FCC
reallocate up to 120 MHz of spectrum from the broadcast
television bands. Among other things, the Plan recommends
updating television service area and distance separation
rules, repacking current television station channel
assignments (as well as sharing frequencies) and the
reallocation of 120 MHz of spectrum from the broadcast
television bands for broadband use.

The Plan urges Congress to authorize incentive auctions to
allow incumbents like broadcast television licensees to turn in
spectrum rights and share in auction proceeds. The Plan also
calls for authority to assess spectrum fees on commercial,
full-power local television stations. Bills have been introduced
in Congress that would authorize the FCC to conduct such
incentive auctions and to share the proceeds with the
broadcast licensees who relinquish their spectrum for such
auctions, but only to the extent such relinquishment is
voluntary on the part of the broadcast licensee. In November
2010, the FCC proposed to allow the sharing of television
channels by multiple TV stations, sought input on improving
reception in the VHF band and proposed changes to allow
fixed and mobile wireless broadband services in the
broadcast television bands. The FCC has emphasized that it
does not intend to decrease broadcasters’ carriage rights and
that it believes each sharing station will be licensed
individually, with the rights and obligations that accompany
that license. We cannot predict whether Congress or the FCC
will adopt or implement any of the Plan’s recommendations
or the rule changes as proposed or how any such actions
might affect our businesses.

Indecency

FCC rules prohibit the broadcast of obscene material at any
time and indecent or profane material between the hours of 6
a.m. and 10 p.m. Broadcasters risk violating this prohibition
because the vagueness of the relevant FCC definitions
makes it difficult to apply. The maximum penalty for
broadcasting indecent or profane programming is $325,000
per indecent or profane utterance.

Indecency regulation is the subject of ongoing court review,
regarding both the FCC’s “fleeting expletives” policy and the
FCC’s definition of what constitutes indecent material. The
Second Circuit Court of Appeals recently ruled that the FCC’s
indecency policy is unconstitutional because it is
“impermissibly vague.” The FCC is considering asking the
Supreme Court to review the case. NBCUniversal from time
to time has received and may receive in the future Letters of
Inquiry from the FCC prompted by complaints alleging that
certain programming on its owned local television stations
included indecent or profane material. In addition, some
policymakers support the extension of indecency regulations
to cable programming. Increased content regulation,
particularly if it is
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vague and difficult to apply, could have an adverse effect on
our cable programming and broadcast businesses.

Sponsorship Identification and Advertising

Federal legislation and FCC rules provide that whenever a
broadcast station transmits any programming for which it has
received money, service or other valuable consideration, it
must provide an accurate on-air identification of the sponsor
of the programming. In a proceeding dating to June 2008, the
FCC is examining whether “embedded advertising,” such as
product placements and product integration, in broadcast
programming should be subject to stricter disclosure
requirements and whether the sponsorship identification rules
should be extended to cable programming networks. The
adoption of some of these proposals could adversely affect
our businesses.

The FTC Guides Concerning the Use of Endorsements and
Testimonials require that any material connection between
the advertiser and the endorser that is not reasonably
expected by the audience must be disclosed and that all
claims made through endorsements be truthful and
substantiated when made. These requirements apply to
traditional advertising, as well as sponsored on-air patter, talk
show discussions and blogs. Advertising practices
inconsistent with these guides may result in enforcement
action by the FTC, typically against the advertiser and/or the
endorser, although there is a possibility that a broadcaster
may also face legal liability in certain cases.

International Regulation

International regulation of television broadcasting varies
widely according to jurisdiction and includes regulation of
such areas as programming and advertising. In the European
Union (“EU"), the Audio Visual Media Services Directive
establishes minimum levels of regulation across all EU
member states focused on content and advertising. This
directive extends regulation to nonlinear television services,
establishes a “country of origin principle,” which determines
the relevant regulatory jurisdiction for each service, and sets
guotas where practicable for European programming and
programming by independent producers. EU countries are
free to impose stricter regulation in certain areas and have
taken different approaches to imposing such quotas. The
majority of our European channels are under United Kingdom
jurisdiction as the country of origin and therefore subject to
regulation by its regulator. Changes to implementation of the
country of origin principle or quotas could adversely affect our
international television broadcast business.
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United States

NBCUniversal's filmed entertainment business is subject to
the provisions of so-called “trade practice laws” in effect in 25
states and Puerto Rico relating to theatrical distribution of
motion pictures. These laws substantially restrict the
licensing of motion pictures unless theater owners are first
invited to attend a screening of the motion pictures and, in
certain instances, also prohibit payment of advances and
guarantees to motion picture distributors by exhibitors.
Further, under various consent judgments, federal and state
antitrust laws and state unfair competition laws,
NBCUniversal's motion picture company and certain other
motion picture companies are subject to certain restrictions
on trade practices in the United States, including a
requirement to offer motion pictures for exhibition to theaters
on a theater-by-theater basis. In December 2009, the FTC
issued a report calling for stronger industry safeguards
applicable to the marketing of violent movies to children, and
concluding that movie studios intentionally market PG-13
movies to children under 13 and that unrated DVDs
undermine the Motion Picture Academy of America’s rating
system and confuse parents. The FTC has not called for
regulation or enforcement against movie studios, but any
such government action in this area could have a negative
impact on NBCUniversal's filmed entertainment business.

International

In countries outside the United States, there are a variety of
existing or contemplated governmental laws and regulations
that may affect NBCUniversal's ability to distribute and/or
license motion picture and television products, as well as
consumer merchandise products, including copyright laws
and regulations that may or may not be adequate to protect
its interests, film screen quotas, television quotas, regulation
of content, regulated contract terms, product safety and
labeling requirements, discriminatory taxes and other
discriminatory treatment of U.S. products. The ability of
countries to deny market access or refuse national treatment
to products originating outside their territories is regulated
under various international agreements, including the World
Trade Organization’s General Agreement on Tariffs and
Trade and General Agreement on Trade and Services;
however, these agreements have limited application with
respect to preventing the denial of market access to audio-
visual products originating outside the European Union.

NBCUniversal's theme parks business is subject to regulation
at the international, federal, state and local levels, including
laws and regulations regarding environmental protection,
privacy and data protection, consumer product safety and
theme park operations, such as health, sanitation, safety and
fire standards and liquor licenses.
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Intellectual Property and Piracy

Copyright, trademark, unfair competition, patent, trade secret
and Internet/domain laws of the United States and other
countries help protect our intellectual property rights. In
particular, piracy of programming and films through
unauthorized distribution of counterfeit DVDs, peer-to-peer
file sharing and other platforms presents challenges for our
cable programming, broadcast and filmed entertainment
businesses. The unauthorized reproduction, distribution or
display of copyrighted material over the Internet or through
other methods of distribution, such as through devices,
software or websites that allow the reproduction, viewing,
sharing and/or downloading of content by either ignoring or
interfering with the content’'s security features and
copyrighted status, interferes with the market for copyrighted
works and disrupts our ability to exploit our content. The
extent of copyright protection and the use of technological
protections, such as encryption, are controversial.
Modifications to existing laws that weaken these protections
could have an adverse effect on our ability to license and sell
our programming.

In October 2008, the Prioritizing Resources and Organization
for Intellectual Property Act of 2007 (the “PRO-IP Act”) was
signed into law in the United States. The PRO-IP Act
increases both civil and criminal penalties for counterfeiting
and piracy of intellectual property associated with works of
music and film (among others); provides enhanced resources
to law enforcement agencies for enforcing intellectual
property rights; criminalizes the exportation of counterfeited
goods; and creates an “Intellectual Property Enforcement
Coordinator,” a Senate-confirmed Presidential appointee
responsible for developing government-wide enforcement
policy, coordinating the enforcement efforts of U.S.
departments and agencies and coordinating the preparation
of a plan to reduce counterfeit and infringing goods in the
U.S. and international supply chain. In September 2010, the
Combating Online Infringement and Counterfeits Act was
introduced by the Senate Judiciary Committee. The bill would
give the Department of Justice the power to shut down
websites found to be offering infringing content by requiring
domain name registrars to suspend the domain names of the
offending sites and taking other actions to prevent third
parties from providing certain services to such sites.

While many legal protections exist to combat piracy, laws in
the United States and internationally continue to evolve, as
do technologies used to evade these laws. NBCUniversal
has actively engaged in the enforcement of its intellectual
property rights, and it is likely that we will continue to expend
substantial resources to protect our content. The repeal of
laws intended to combat piracy and protect intellectual
property or weakening of such laws or enforcement in the
United States or internationally, or a failure of existing laws to
adapt to new technologies, could make it more difficult for us
to adequately protect our intellectual property rights,
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negatively impacting their value and further increasing the
costs of enforcing our rights.

Privacy and Security Regulation

The Communications Act generally restricts the
nonconsensual collection and disclosure to third parties of
cable customers’ personally identifiable information by cable
operators. There are exceptions that permit such collection
and disclosure for rendering service, conducting legitimate
business activities related to the service, and responding to
legal requests. The Communications Act also provides
privacy protections for customer proprietary network
information, or CPNI, related to our digital phone services.
Several states and the District of Columbia have enacted
privacy laws that apply to cable services.

The FTC has begun to exercise greater authority over privacy
protections generally, using its existing authority over unfair
and deceptive practices and other public proceedings to
apply greater restrictions on the collection and use of
personally identifiable and other information relating to
consumers. In December 2010, the FTC staff issued a draft
recommendation that privacy rules should address consumer
concerns over the collection and use of personal and profiling
information, even in the absence of demonstrated consumer
harm. In a December 2010 report, the Commerce
Department also suggested an expansion of privacy
protections, although with greater reliance on enforceable
industry codes. Legislation has also been introduced in
Congress that would regulate the use of personal and
profiling information for advertising. In addition, the FTC is
reviewing its implementation of the Children’s Online Privacy
Protection Act (“COPPA”"). COPPA imposes requirements on
website operators and online services that are aimed at
children under 13 years of age, that collect personal
information from children under 13 years of age or that
knowingly post personal information from children under 13
years of age. The FTC is considering whether to expand the
reach of its COPPA rules to interactive TV and online
behavioral advertising; such changes, if adopted, could have
an adverse impact on our businesses to the extent our
networks and websites offer content targeted to children and
teens.

We are also subject to state and federal rules and laws
regarding information security. Most of these rules and laws
apply to customer information that could be used to commit
identity theft. Substantially all of the U.S. states and the
District of Columbia have enacted security breach notification
laws. These laws generally require that a business give
notice to its customers whose financial account information
has been disclosed because of a security breach. The FTC is
applying the “red flag rules” in the Fair and Accurate Credit
Transactions Act of 2003 to both financial institutions and
creditors, and we may be considered to be a creditor under
the FTC's interpretation of the rules.

We are also subject to state and federal “do not call” laws
regarding telemarketing and state and federal laws regarding
unsolicited
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commercial e-mails. Additional and more restrictive
requirements may be imposed if and to the extent that state
or local authorities establish their own privacy or security
standards or if Congress enacts new privacy or security
legislation.

Advertising Restrictions

Legislation has been introduced and reports from various
government agencies have been issued from time to time
urging that restrictions be placed on advertisements for
particular products or services, including prescription drugs
and the marketing of food or violent entertainment to children.
We are unable to predict whether such reports will result in
legislative proposals, whether legislative proposals may be
adopted, or, if adopted, what impact they will have on our
businesses.

Environmental Matters

Certain of our business operations are subject to local, state
and federal environmental laws and regulations and involve
air emissions, wastewater discharges, and the use, disposal
and cleanup of toxic and hazardous substances. Any failure
to comply with environmental requirements could result in
monetary fines, civil or criminal sanctions, third-party claims
or other costs or liabilities. NBCUniversal has been
responsible for the cleanup of environmental contamination
at some of its current and former facilities and at off-site
waste disposal locations, although its share of the cost of
such cleanups to date has not been material. Environmental
requirements have become more stringent over time, and
pending or proposed new regulations could impact our
operations or costs. For example, climate change regulation,
such as proposed greenhouse gas emissions limits or cap
and trade programs, could result in an increase in the cost of
electricity, which is a significant component of our operational
costs at some locations. We are unable to accurately predict
how these requirements might be changed in the future and
how any such changes might affect our businesses.

Other FCC Regulations

The FCC actively regulates other aspects of our businesses,
including the mandatory blackout of syndicated, network and
sports programming; customer service standards; political
advertising; Emergency Alert System requirements for analog
and digital services; origination cablecasting (i.e.,
programming locally originated by and under the control of
the cable operator); equal employment opportunity; lottery
programming; recordkeeping and public file access
requirements; telemarketing; technical standards relating to
operation of the cable network; and regulatory fees. We are
unable to predict how these regulations might be changed in
the future and how any such changes might affect our
businesses. In addition, while we believe that we are in
substantial compliance with FCC rules, we are occasionally
subject to enforcement actions at the FCC, which can result
in our having to pay fines to the agency.

23

Employees

As of December 31, 2010, we employed approximately
102,000 employees, including part-time employees. Of these
employees, approximately 86,000 were associated with our
Cable business and the remainder were associated with our
Programming and other businesses. As of December 31,
2010, approximately 4,000 of our employees (including part-
time employees) were covered by collective bargaining
agreements or had organized but were not covered by
collective bargaining agreements. We believe we have good
relationships with our employees.

Caution Concerning Forward-Looking
Statements

The SEC encourages companies to disclose forward-looking
information so that investors can better understand a
company'’s future prospects and make informed investment
decisions. In this Annual Report on Form 10-K, we state our
beliefs of future events and of our future financial
performance, including as a result of the NBCUniversal
transaction. In some cases, you can identify these so-called
“forward-looking statements” by words such as “may,” “will,”
“should,” “expects,” “believes,” “estimates,” “potential,” or
“continue,” or the negative of these words, and other
comparable words. You should be aware that these
statements are only our predictions. In evaluating these
statements, you should consider various factors, including
the risks and uncertainties listed in “Risk Factors” and in
other reports we file with the SEC.

Additionally, we operate in a highly competitive, consumer-
driven and rapidly changing environment. The environment is
affected by government regulation; economic, strategic,
political and social conditions; consumer response to new
and existing products and services; technological
developments; and, particularly in view of new technologies,
the ability to develop and protect intellectual property rights.
Our actual results could differ materially from our forward-
looking statements or as a result of any of such factors,
which could adversely affect our business, results of
operations or financial condition. We undertake no obligation
to update any forward-looking statements.
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Our businesses currently face a wide range of
competition, and our business and results of operat ions
could be adversely affected if we do not compete
effectively.

All of our businesses operate in intensely competitive
industries and compete with a growing number of companies
that provide a broad range of news and entertainment
programming and information and communication services to
consumers.

While competition for the cable services we offer consists
primarily of DBS operators and phone companies, we also
directly compete against other providers of traditional cable
services, including companies that build competing cable
systems in the same communities that we serve and SMATV
systems, as well as other companies that offer programming
and other communications services, including high-speed
Internet and phone services, to our customers and potential
customers. Recently, companies have emerged that offer
Internet video streaming and downloading of movies,
television shows and other video programming, some of
which charge a nominal or no fee for access. Phone
companies have expanded their service areas in recent
years, which now overlap a substantial portion of our service
areas. Some of our phone company competitors have their
own wireless phone facilities, which we do not have, and
have expanded or may expand their cable service offerings
to include wireless offerings, which may adversely affect our
growth, business and results of operations. In addition, in
2010, DBS operators and phone companies continued to add
features and adopt aggressive pricing and packaging for
services that are comparable to the cable services we offer.
In recent years, Congress and various states have enacted
legislation and the FCC has adopted regulatory policies that
have had the effect of providing a more favorable operating
environment for some of our existing and potential new
competitors. In addition, while we continue to seek ways to
enhance and expand our existing cable products and
services, such as by employing addressable advertising and
offering our cable services to business customers, there can
be no assurance that we can execute on these
enhancements or expansions in a manner sufficient to grow
our businesses or compete successfully in the future.

Each of NBCUniversal's businesses also faces substantial
and increasing competition from alternative providers of
similar types of content, as well as from other forms of
entertainment and recreational activities. We must compete
to obtain talent, programming and other resources required in
operating NBCUniversal's businesses. For example, our
cable programming and broadcast networks and owned local
television stations compete for viewers with other cable
networks, broadcast networks and television stations, as well
as with other forms of content available in the home, such as
video games, DVDs and websites, and they also compete for
the sale of advertising time with other cable networks, broad-
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cast networks and television stations, as well as with all other
advertising platforms, such as radio stations, print media and
websites. In addition, our cable programming networks
compete with other cable networks and programming
providers for carriage of their programming by MVPDs.
NBCUniversal's filmed entertainment business competes with
other film studios and independent producers for sources of
financing for the production of its films, for the exhibition of its
films in theaters and for shelf space in retail stores for its
DVDs and also competes for consumers with other film
producers and distributors and all other forms of
entertainment inside and outside the home.

In addition, our ability to compete effectively is in part
dependent on our perceived image and reputation among our
various constituencies, including our customers, consumers,
advertisers, investors and governmental authorities. There
can be no assurance that we will be able to compete
effectively in the future against existing or new competitors or
that competition will not have a material adverse effect on our
business or results of operations.

Changes in technology and consumer behavior may
adversely affect our businesses and results of
operations.

New technologies have been, and will likely continue to be,
developed that further increase the number of competitors we
face for our cable services, our cable distribution and
programming advertising businesses and NBCUniversal's
businesses. For example, new services and technologies that
may compete with our video services include online services
and devices that offer Internet video streaming and
downloading of movies, television shows and other video
programming that can be viewed on television sets, as well
as wireless and other emerging mobile technologies that
provide for the distribution and viewing of video
programming. Some of these services charge a nominal or
no fee for access to their content, which could adversely
affect our cable programming and broadcast businesses. The
success of these new services and technologies also could
negatively impact the demand for our video services,
including for our advanced, premium and On Demand
services. Moreover, changes in the products and services
that our competitors offer may require that we offer certain of
our existing services or enhancements at a lower or no cost
to our customers. Further, the increasing number of choices
available to our customers could adversely affect advertisers’
willingness to purchase advertising from us. In addition,
newer services in wireless Internet technology, such as 3G
and 4G wireless broadband services, may compete with our
high-speed Internet services, and our phone services are
facing increased competition from wireless and Internet-
based phone services as more people choose to replace
their traditional wireline phone service with these phone
services. The success of any of these ongoing and future
developments may have an adverse effect on our business
and results of operations.
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Moreover, the use of certain types of technology and
equipment may provide our competitors with a competitive
advantage. For example, in some cases, phone companies
are using IP technology to provide video services in
substantial portions of their service areas, and wireless
Internet technologies continue to evolve. We expect other
advances in communications technology, as well as changes
in the marketplace, to occur in the future. If we choose
technology or equipment that is not as effective, cost-efficient
or attractive to customers as that employed by our
competitors, if we fail to employ technologies desired by our
customers before our competitors do so or if we fail to
execute effectively on our technology initiatives, our business
and results of operations could be adversely affected.

New technologies also are affecting consumer behavior in
ways that may have a negative impact on revenue for our
programming content. For example, the increased availability
of DVRs and video programming on the Internet, as well as
increased access to various media through mobile devices,
have the potential to reduce the viewing of our content
through traditional distribution outlets. Some of these new
technologies also give consumers greater flexibility to watch
programming on a time-delayed or on-demand basis or to
fast-forward or skip advertisements within our programming,
which may adversely impact the advertising revenue we
receive. Delayed viewing and advertising skipping have the
potential to become more common as the penetration of
DVRs increases and content becomes increasingly available
via Internet sources. Changes in technology, distribution
platforms and consumer behavior could have an adverse
effect on our businesses and results of operations.

Programming expenses for our video services are
increasing, which could adversely affect our future
results of operations.

We expect programming expenses for our video services to
continue to be our largest single expense item in the
foreseeable future. The MVPD industry has continued to
experience an increase in the cost of programming,
especially sports programming. In addition, as we add
programming to our video services or distribute existing
programming to more of our customers, we incur increased
programming expenses. We also expect to be subject to
increasing demands, including demands for cash payments
and other concessions, by broadcasters in exchange for their
required consent for the retransmission of broadcast
programming to our customers. If we are unable to raise our
customers’ rates or offset such programming cost increases
through the sale of additional services, the increasing cost of
programming could have an adverse impact on our results of
operations. Moreover, as our programming contracts and
retransmission consents with programming providers expire,
there can be no assurance that they will be renewed on
acceptable terms or that they will be renewed at all, in which
case we may be unable to provide such programming as part
of our video services
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and our business and
adversely affected.

results of operations could be

As a result of the NBCUniversal transaction, our
businesses are subject to the conditions set forth in the
NBCUniversal Order and the NBCUniversal Consent

Decree, and there can be no assurance that these
conditions will not have an adverse effect on our
businesses and results of operations.

In connection with the NBCUniversal transaction, the
NBCUniversal Order and the NBCUniversal Consent Decree
incorporated numerous commitments and voluntary
conditions made by the parties and imposed numerous
conditions on our businesses relating to the treatment of
competitors and other matters. Among other things, (i) we are
required to make certain of our cable, broadcast and film
programming available to bona fide online video distributors
under certain conditions, and they may invoke commercial
arbitration to determine what programming must be made
available and the price, terms and conditions that apply;
(i) multichannel video providers may invoke commercial
arbitration to determine the price, terms and conditions for
access to our broadcast stations, cable networks and
regional sports networks; (iii) we are prohibited from
discriminating against cable programming networks on the
basis of their non-affiliation in the selection, terms or
conditions for carriage, under a standard that is comparable
to existing law; (iv) we must comply with the FCC’s open
Internet rules regardless of whether these rules are
invalidated in court or otherwise rescinded, and those rules
will apply to any set-top box we provide that enables a
customer to receive high-speed Internet services; (v) we
must satisfy various other conditions relating to our high-
speed Internet services, including deploying broadband to
certain unserved areas, implementing a program to improve
high-speed Internet adoption among lower-income
households, offering all our customers a “stand-alone” high-
speed Internet service, and maintaining a high-speed Internet
service of at least 12 megabits per second across most of our
footprint; and (vi) we must renew our distribution agreement
with Hulu if the two other broadcast network owners of Hulu
also renew their agreements, and we must relinquish all
voting rights and our board seat in Hulu. These and other
conditions and commitments relating to the NBCUniversal
transaction are of varying duration, ranging from three to
seven years. Although we cannot predict how the conditions
will be administered or what effects they will have on our
businesses, we do not expect them to have a material
adverse effect on our business or results of operations. There
can be no assurance, however, that there will not be any
legal challenges to the NBCUniversal Consent Decree.

al and
sts

We are subject to regulation by federal, state, loc
foreign authorities, which may impose additional co
and restrictions on our businesses.

Federal, state and local governments extensively regulate the
video services industry and may increase the regulation of
the Internet service and VolP digital phone service industries.
We expect that
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legislative enactments, court actions and regulatory
proceedings will continue to clarify, and in some cases
adversely affect, the rights and obligations of cable operators
and other entities under the Communications Act and other
laws.

In addition, local franchising authorities grant us franchises
that permit us to operate our cable systems. We have to
renew or renegotiate these franchises from time to time.
Local franchising authorities often demand concessions or
other commitments as a condition of renewal or transfer, and
these concessions or other commitments could be costly to
us. In addition, we could be disadvantaged if we remain
subject to legal constraints that do not apply equally to our
competitors, such as if phone companies that provide video
services are not subject to the local franchising requirements
and other requirements that apply to us. For example, the
FCC has adopted rules and several states have enacted
legislation to ease the franchising process and reduce
franchising burdens for new entrants. See “Legislation and
Regulation — Cable Services — Video Services —
Franchising” above for additional information.

The television broadcasting and content distribution
industries in the United States also are highly regulated by
federal laws and regulations. For example, NBCUniversal's
owned local television stations may be adversely affected by
recent proposals to reallocate spectrum for broadband
capability that is currently available for television
broadcasters. As a result of the NBCUniversal transaction,
our businesses are also subject to various other laws and
regulations at the international, federal, state and local levels,
including laws and regulations relating to environmental
protection, which have become more stringent over time, and
the safety of consumer products and theme park operations,
which may have an adverse effect on our businesses and
results of operations.

Failure to comply with the laws and regulations applicable to
our businesses could result in administrative enforcement
actions, fines and civil and criminal liability. In addition,
Congress is constantly considering new legislative
requirements, as are various regulatory agencies such as the
FCC, which could potentially affect our businesses. Any
future legislative, judicial or administrative actions may
increase our costs or impose additional restrictions on our
businesses, which could materially affect our results of
operations. For a more detailed discussion of the risks
associated with the regulation of all of our businesses, see
“Legislation and Regulation” above.

Weak economic conditions may have a negative impact

on our results of operations and financial conditio n.
Weak economic conditions, including a weak housing market,
persisted during 2010. A substantial portion of our revenue
comes from customers whose spending patterns may be
affected by prevailing economic conditions. To the extent
these weak economic conditions continue, customers may
reduce the advanced or premium services to which they
subscribe, or may
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discontinue subscribing to one or more of our cable services.
This risk may be increased by the expanded availability of
free or lower cost competitive services, such as video
streaming over the Internet, or substitute services, such as
wireless phones. The weak economy negatively affected our
net cable services customer additions during 2010.
Moreover, weak economic conditions may have a negative
impact on the advertising revenue of our cable and
programming businesses. Weak economic conditions could
also reduce prices that MVPDs pay for our cable television
programming and has reduced and could continue to reduce
the performance of our theatrical and home entertainment
releases and attendance and spending for our theme parks
business. If these weak economic conditions continue or
deteriorate, our business, results of operations and financial
condition may be adversely affected.

A decline in advertising expenditures or changes in
advertising markets could negatively impact our res

of operations.

Our cable distribution, cable programming and broadcast
businesses derive substantial revenue from the sale of
advertising on a variety of platforms, and a decline in
advertising expenditures could negatively impact our results
of operations. Declines can be caused by the economic
prospects of specific advertisers or industries, by increased
competition for the leisure time of audiences and audience
fragmentation, by the growing use of new technologies, or by
the economy in general, causing advertisers to alter their
spending priorities based on these or other factors. In
addition, advertisers’ willingness to purchase advertising may
be adversely affected by lower audience ratings for our
television programming. Changes in the advertising industry
also could adversely affect the advertising revenue of our
cable programming and broadcast networks. For example,
we rely on Nielsen ratings and Nielsen’'s audience
measurement techniques to measure the popularity of our
content. A change in such measurement techniques or the
introduction of new techniques could negatively impact the
advertising revenue we receive. Further, natural disasters,
wars, acts of terrorism or other significant adverse news
events could lead to a reduction in advertising expenditures
as a result of uninterrupted news coverage and general
economic uncertainty. Reductions in advertising expenditures
could negatively impact our results of operations.

ults

NBCUniversal's success depends on consumer
acceptance of its content, which is difficult to pr edict,
and our results of operations may be adversely affe cted
if our content fails to achieve sufficient consumer
acceptance or our costs to acquire content increase

Most of NBCUniversal's businesses create media and
entertainment content, the success of which depends
substantially on consumer tastes and preferences that
change in often unpredictable ways. The success of these
businesses depends on our ability to consistently create,
acquire, market and distribute programming, filmed
entertainment, theme park attractions and
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other content that meet the changing preferences of the
broad domestic and international consumer market.
NBCUniversal historically has invested substantial amounts
in its content, including in the production of original content,
before learning the extent to which it would earn consumer
acceptance. We intend to continue to invest significantly in
this area. In addition, we obtain a significant portion of our
content from third parties, such as movie studios, television
production companies, sports organizations and other
suppliers. Competition for popular content is intense, and we
may be forced to increase the price we are willing to pay or
be outbid by our competitors for popular content. Renewing
our contract rights or acquiring additional rights may result in
significantly increased costs. If our content does not achieve
sufficient consumer acceptance, or if we cannot obtain or
retain rights to popular content on acceptable terms, or at all,
our results of operations may be adversely affected. In
addition, poor theatrical performance of a film may require us
to reduce our estimate of revenue from that film, which would
accelerate the amortization of capitalized film costs and could
result in a significant write-off, and may adversely affect
multiple reporting periods.

The loss of our programming distribution agreements , or
the renewal of these agreements on less favorablet  erms,
could adversely affect our business.

Our cable programming networks depend on the

maintenance of distribution agreements with multichannel
video providers. Our broadcast networks depend on the
maintenance of network affiliation agreements with third-party
local television stations in the markets where we do not own
our local television stations. In addition, every three years,
each of our owned local television stations must elect, with
respect to its retransmission by multichannel video providers
within its DMA, either “must-carry” status, pursuant to which
the distributor’s carriage of the station is mandatory and does
not generate any compensation for the local station, or
“retransmission consent,” pursuant to which the station gives
up its right to mandatory carriage and instead seeks to
negotiate the terms and conditions of carriage with the
distributor, including the amount of compensation (if any)
paid to the station by such distributor. In the course of
renewing distribution agreements with multichannel video
providers, we may enter into retransmission consent
agreements on behalf of our owned local television stations.
All of our NBC affiliated owned local television stations have
elected the retransmission consent option, while our owned
Telemundo affiliated stations have elected must-carry or
retransmission consent depending on circumstances. There
can be no assurance that any of the foregoing agreements
will be renewed in the future on acceptable terms, or at all.
The loss of any of these agreements, or the renewal of these
agreements on less favorable terms, could reduce the reach
of our television programming and its attractiveness to
advertisers, which in turn could adversely affect our business.
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Sales of DVDs have been declining.

Several factors, including weak economic conditions, the
maturation of the standard-definition DVD format, piracy and
intense competition for consumer discretionary spending and
leisure time, are contributing to an industry-wide decline in
DVD sales both in the United States and internationally,
which has had an adverse effect on NBCUniversal's results
of operations. DVD sales have also been adversely affected
by an increasing shift by consumers toward subscription
rental, discount rental kiosks and digital forms of
entertainment, such as on-demand services, which generate
less revenue per transaction than DVD sales. Media and
entertainment industries face a challenge in managing the
transition from physical to electronic formats in a manner that
generates sufficient revenue to maintain historical profits and
growth. There can be no assurance that DVD wholesale
prices and sales volumes can be maintained at current levels
due to aggressive retail pricing and the consumer transition
to digital and lower-priced rental services.

We rely on network and information systems and othe r
technology, as well as key properties, and a disrup  tion,
failure or destruction of such networks, systems,
technology or properties may disrupt our business.

Network and information systems and other technologies,
including those related to our network management,
customer service operations and programming delivery, are
critical to our business activities. Network and information
systems-related events, such as computer hackings,
computer viruses, worms or other destructive or disruptive
software, process breakdowns, denial of service attacks,
malicious social engineering or other malicious activities, or
any combination of the foregoing, or power outages, natural
disasters, terrorist attacks or other similar events, could result
in a degradation or disruption of our services, excessive call
volume to call centers or damage to our properties,
equipment and data. These events also could result in large
expenditures to repair or replace the damaged properties,
networks or information systems or to protect them from
similar events in the future. Moreover, the amount and scope
of insurance we maintain against losses resulting from these
events may not be sufficient to cover our losses or otherwise
adequately compensate us for any disruptions to our
businesses that may result. Further, any security breaches,
such as misappropriation, misuse, leakage, falsification or
accidental release or loss of information maintained in our
information technology systems and networks, including
customer, personnel and vendor data, could damage our
reputation and require us to expend significant capital and
other resources to remedy any such security breach. The
occurrence of any such network or information systems-
related events or security breaches could have a material
adverse effect on our business and results of operations.
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We may be unable to obtain necessary hardware,
software and operational support.

We depend on third party vendors to supply us with a
significant amount of the hardware, software and operational
support necessary to provide certain of our services.
Moreover, some of these vendors represent our primary
source of supply or grant us the right to incorporate their
intellectual property into some of our hardware and software
products. While we actively monitor the operations and
financial condition of key vendors in an attempt to detect any
potential difficulties, there can be no assurance that we would
timely identify any operating or financial difficulties associated
with these vendors or that we could effectively mitigate our
risks with respect to any such difficulties. If any of these
vendors experience operating or financial difficulties or if
demand exceeds their capacity or they otherwise cannot
meet our specifications, our ability to provide some services
may be materially adversely affected, in which case our
business, results of operations and financial condition may be
adversely affected.

Our businesses depend on using and protecting certa in
intellectual property rights and on not infringing the
intellectual property rights of others.

We rely on our patents, copyrights, trademarks and trade
secrets, as well as licenses and other agreements with our
vendors and other third parties, to use various technologies,
conduct our operations and sell our products and services.
Legal challenges to our intellectual property rights and claims
of intellectual property infringement by third parties could
require that we enter into royalty or licensing agreements on
unfavorable terms, incur substantial monetary liability or be
enjoined preliminarily or permanently from further use of the
intellectual property in question or from the continuation of
our businesses as currently conducted, which could require
us to change our business practices or limit our ability to
compete effectively or could have an adverse effect on our
results of operations. Even if we believe any such challenges
or claims are without merit, they can be time-consuming and
costly to defend and divert management’s attention and
resources away from our businesses. Moreover, if we are
unable to obtain or continue to obtain licenses from our
vendors and other third parties on reasonable terms, our
business and results of operations could be adversely
affected.

In addition, NBCUniversal's intellectual property constitutes a
significant part of its value, and the success of its businesses
is highly dependent on protecting its intellectual property
rights in the content it creates or acquires against third-party
misappropriation, reproduction or infringement. The
unauthorized reproduction, distribution or display of
copyrighted material negatively affects our ability to generate
revenue from the legitimate sale of our content, as well as
from the sale of advertising on our content, and increases our
costs due to our active enforcement of protecting our
intellectual property rights. Piracy and other unauthorized
uses of content are made easier, and the enforcement of
intellectual property rights more challenging, by technological
advances allow-

ing the conversion of programming, films and other content
into digital formats, which facilitates the creation,
transmission and sharing of high-quality unauthorized copies.
In particular, piracy of programming and films through
unauthorized distribution on DVDs, peer-to-peer computer
networks and other platforms continues to present challenges
for our cable programming and broadcast networks and
filmed entertainment businesses. While piracy is a challenge
in the United States, it is particularly prevalent in many parts
of the world that lack developed copyright laws, effective
enforcement of copyright laws and technical protective
measures like those in effect in the United States. Any repeal
or weakening of laws or enforcement in the United States or
internationally that are intended to combat piracy and protect
intellectual property rights, or a failure of existing laws to
adapt to new technologies, could make it more difficult for us
to adequately protect our intellectual property rights,
negatively impacting their value or increasing the costs of
enforcing our rights. See “Legislation and Regulation —
Other Areas — Intellectual Property and Piracy” above for
additional information.

Labor disputes, whether involving our own employees or
sports leagues, may disrupt our operations and
adversely affect our business.

Many of NBCUniversal's employees, including writers,
directors, actors, technical and production personnel and
others, as well as some of our on-air and creative talent, are
covered by collective bargaining agreements or works
councils. If we are unable to reach agreement with a labor
union before the expiration of a collective bargaining
agreement, our employees who were covered by that
agreement may have a right to strike or take other actions
that could adversely affect us. Moreover, many of
NBCUniversal's collective bargaining agreements are
industry-wide agreements, and we may lack practical control
over the negotiations and terms of the agreements. A labor
dispute involving our employees may result in work
stoppages or disrupt our operations and reduce our revenue,
and resolution of disputes may increase our costs. For
example, a Writers Guild of America strike in 2007-2008
disrupted NBCUniversal's ability to produce scripted
television programming, causing viewership levels and
ratings to decline, which resulted in lower U.S. advertising
revenue for the NBC Network. There can be no assurance
that we will renew our collective bargaining agreements as
they expire or that we can renew them on favorable terms or
without any work stoppages.

In addition, our cable programming networks, our regional
sports networks, and our broadcast networks have
programming rights agreements of varying scope and
duration with various sports leagues and associations to
broadcast and produce sporting events, including certain
NFL, NHL and National Basketball Association (“NBA")
games. Labor disputes in these and other sports leagues or
associations could have an adverse impact on our
businesses, revenue and results of operations. The current
collective bargaining agreement with both the NFL and the
NBA players’ union expire at the end of their respective 2010-
2011
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seasons. collective bargaining agreement with the NBA's
players’ union expires following the end of the 2010-2011
season. Our programming rights agreement with the NFL
requires us to make significant payments to the NFL, and, at
the NFL’s option, we may be required to make these
payments even if the NFL does not play all or part of a
season during the term of our agreement because of a player
strike or lockout. In the absence of a timely agreement,
protracted negotiations could result in a player strike or
lockout, in which case the number of NFL games that we
broadcast, and our revenue from those broadcasts, may be
reduced. Although the NFL would be required to credit or
refund the rights fee attributable to the lost games to us (in
addition to paying interest and out-of-pocket production
costs) if all or part of an NFL season is canceled, it would
have the right to apportion the credit or refund throughout the
remaining term of our agreement, potentially all in the final
year of the term. The timing of such payments and refunds
could have an impact on our cash flows during the relevant
period. In addition, any labor disputes that occur in any sports
league or association for which we have the rights to
broadcast live games or events may preclude us from airing
or otherwise distributing scheduled games or events, which
could adversely affect our business and results of operations.

We face risks arising from the outcome of various
litigation matters.

We are subject to various legal proceedings and claims,
including those referred to in “Legal Proceedings” and those
arising in the ordinary course of business, including
regulatory and administrative proceedings, claims and audits.
While we do not expect the final disposition of any of these
litigation matters will have a material effect on our financial
condition, an adverse outcome in one or more of these
matters could be material to our consolidated results of
operations and cash flows for any one period, and any
litigation resulting from any such legal proceedings could be
time-consuming, costly and injure our reputation. Further, no
assurance can be given that any adverse outcome would not
be material to our financial condition.

Acquisitions and other strategic transactions prese nt
many risks, and we may not realize the financial an d
strategic goals that were contemplated at the time of any
transaction, including the NBCUniversal transaction

From time to time we make acquisitions and investments and
enter into other strategic transactions. In connection with
acquisitions and other strategic transactions, we may incur
unanticipated expenses, fail to realize anticipated benefits,
have difficulty incorporating the acquired businesses, disrupt
relationships with current and new employees, customers
and vendors, incur significant indebtedness, or have to delay
or not proceed with announced transactions. The occurrence
of any of the foregoing events could have a material adverse
effect on our business, results of operations, cash flows and
financial condition.
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In particular, the NBCUniversal transaction involves the
integration of the Comcast Content Business with
NBCUniversal's businesses, as well as the integration of
NBCUniversal’'s businesses with our cable distribution and
other businesses. We, as well as NBCUniversal, will be
required to devote significant management attention and
resources to continue integrating these businesses.
Challenges involved in the integration include successfully
integrating each company’s operations, technologies and
content, and combining corporate cultures, maintaining
employee morale and retaining key employees. There can be
no assurance that we can successfully integrate these
businesses or succeed in the highly competitive media
industry. Moreover, there can be no assurance that
NBCUniversal will be able to generate strong cash flows or
favorable financial returns.

The loss of key management personnel or popular on-  air
and creative talent could have a negative impact on our
business.

We rely on certain key management personnel in the
operation of our businesses. While we maintain long-term
and emergency transition plans for key management
personnel and believe we could either identify internal
candidates or attract outside candidates to fill any vacancy
created by the loss of any key management personnel, the
loss of one or more of our key management personnel could
have a negative impact on our business. In addition,
NBCUniversal's businesses depend on the continued efforts,
abilities and expertise of its on-air and creative talent. If we
fail to retain our on-air or creative talent, if the costs to retain
such talent increase materially, if we need to make significant
termination payments, or if these individuals lose their current
appeal, our business could be adversely affected.

We face risks relating to doing business internatio nally
that could adversely affect our business.
Our operation of businesses worldwide increased

substantially as a result of the NBCUniversal transaction.
There are risks inherent in doing business internationally,
including economic volatility and the global economic
slowdown, currency exchange rate fluctuations and
inflationary pressures, the requirements of local laws and
customs relating to the publication and distribution of content
and the display and sale of advertising, import or export
restrictions and changes in trade regulations, difficulties in
developing, staffing and managing foreign operations, issues
related to occupational safety and adherence to diverse local
labor laws and regulations, potentially adverse tax
developments, political or social unrest, corruption and risks
related to government regulation. If these risks come to pass,
our business may be adversely affected.
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Our Class B common stock has substantial voting rig hts
and separate approval rights over several potential ly
material transactions, and our Chairman and CEO has
considerable influence over our operations through
beneficial ownership of our Class B common stock.

Our Class B common stock has a nondilutable 33 1/ ; % of
the combined voting power of our Class A and Class B
common stock. This nondilutable voting power is subject to
proportional decrease to the extent the number of shares of
Class B common stock is reduced below 9,444,375, which
was the number of shares of Class B common stock
outstanding on the date of our 2002 acquisition of AT&T
Corp.’s cable business, subject to adjustment in specified
situations. Stock dividends payable on the Class B common
stock in the form of Class B or Class A Special common
stock do not decrease the nondilutable voting power of the
Class B common stock. The Class B common stock also has
separate approval rights over several potentially material
transactions, even if they are approved by our Board of
Directors or by our other stockholders and even if they might
be in the best interests of our other stockholders. These
potentially material transactions include mergers or
consolidations involving Comcast Corporation, transactions
(such as a sale of all or substantially all of our assets) or
issuances of securities that require shareholder
approval, transactions thatresult in any person or
group owning shares representing more than 10% of the
combined voting power of the resulting or surviving
corporation, issuances of Class B common stock or securities
exercisable or convertible into Class B common stock,
and amendments to our articles of incorporation or by-laws
that would limit the rights of holders of our Class B common
stock. Brian L. Roberts beneficially ownsall of the
outstanding shares of our Class B common stock and,
accordingly, has considerable influence over our operations
and the ability (subject to certain restrictions through
November 17, 2012) to transfer potential effective control by
selling the Class B common stock.

his
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None.

We believe that substantially all of our physical assets were
in good operating condition as of December 31, 2010.

Our principal physical assets consist of operating plant and
equipment, including signal receiving, encoding and decoding
devices, headends and distribution networks, and equipment
at or near our customers’ homes. The signal receiving
apparatus typically includes a tower, antenna, ancillary
electronic equipment and earth stations for reception of
satellite signals. Headends consist of electronic equipment
necessary for the reception, amplification and modulation of
signals and are located near the receiving devices. Our
distribution network consists primarily of coaxial and fiber-
optic cables, lasers, routers, switches and related electronic
equipment. Our cable plant and related equipment generally
are connected to utility poles under pole rental agreements
with local public utilities, although in some areas the
distribution cable is buried in underground ducts or trenches.
Customer premises equipment (“CPE”) consists primarily of
set-top boxes and cable modems. The physical components
of cable systems require periodic maintenance and
replacement.
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Our signal reception sites, which consist primarily of antenna
towers and headends, and our microwave facilities, are
located on owned and leased parcels of land, and we own or
lease space on the towers on which certain of our equipment
is located. We own most of our service vehicles.

Our high-speed Internet network consists of fiber-optic cables
owned or leased by us and related equipment. We also
operate regional data centers with equipment that is used to
provide services (such as e-mail, news and web services) to
our high-speed Internet customers and phone service
customers. In addition, we maintain two network operations
centers with equipment necessary to monitor and manage
the status of our high-speed Internet network.

We own or lease buildings throughout the country that
contain call centers, service centers, warehouses and
administrative space. We also own a building that houses our
media center. The media center contains equipment that we
own or lease, including equipment related to network
origination, video transmission via satellite and terrestrial
fiber optics, broadcast studios, post-production services and
interactive television services.

Television studios and business offices were the principal
physical assets of our Programming segment as of
December 31, 2010. We own or lease the television studios
and business offices of our Programming business.

31

A large, multipurpose arena that we own was the principal
physical operating asset of our other businesses as of
December 31, 2010.

As of December 31, 2010, we leased locations for our
corporate offices in Philadelphia, Pennsylvania, as well as
numerous business offices, warehouses and properties
housing divisional information technology operations
throughout the country.

Refer to Note 18 to our consolidated financial statements
included in this Annual Report on Form 10-K.
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Our Class A common stock is listed on the NASDAQ Global
Select Market under the symbol CMCSA and our Class A
Special common stock is listed on the NASDAQ Global
Select Market under the symbol CMCSK. There is no
established public trading market for our Class B common
stock. Our Class B common stock can be converted, on a
share for share basis, into Class A or Class A Special
common stock.

Our Board of Directors approved the following quarterly
dividends.

Dividend Per Share

Month Declared 2010
February $ 0.0945
May 0.0945
July 0.0945
October 0.0945
Total $ 0.378

Dividend Per Share

Month Declared 2009
February $ 0.0675
May 0.0675
August 0.0675
December 0.0945
Total $ 0.297
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In January 2011, our Board of Directors approved an
increase of 19% to our planned annual dividend to $0.45 per
share and approved the first quarterly dividend of $0.1125
per share to be paid in April 2011. We expect to continue to
pay quarterly dividends, although each dividend is subject to
approval by our Board of Directors.

Holders of our Class A common stock in the aggregate hold
66 2/ 3 % of the voting power of our capital stock. The
number of votes that each share of our Class A common
stock has at any given time depends on the number of
shares of Class A common stock and Class B common stock
then outstanding. Holders of shares of our Class A Special
common stock cannot vote in the election of directors or
otherwise, except where class voting is required by law. In
that case, shares of our Class A Special common stock have
the same number of votes per share as shares of Class A
common stock. Our Class B common stock has a 33 1/ 3%
nondilutable voting interest, and each share of Class B
common stock has 15 votes per share. Mr. Brian L. Roberts
beneficially owns all outstanding shares of our Class B
common stock. Generally, including as to the election of
directors, holders of Class A common stock and Class B
common stock vote as one class except where class voting is
required by law.

Record holders as of December 31, 2010, are presented in
the table below.

Stock Class Record Holders
Class A Common Stock 709,578
Class A Special Common Stock 1,972
Class B Common Stock 3
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The table below summarizes our repurchases under our Board-authorized share repurchase program during 2010. Under our share
repurchase program, our Board gives management discretion to purchase either Class A or Class A Special common stock. During
2010, the Class A Special common stock traded at a discount to the Class A common stock and all of the shares repurchased were
of Class A Special common stock. Subject to market conditions, including the amount of any price differential between the two
classes of common stock, we currently expect to continue to repurchase primarily Class A Special common stock under our share
repurchase program.

Total Number Maximum Dollar

of Shares Value

Purchased as of Shares That May

Total Number Average Part of Publicly Total Dollar Amount Yet Be Purchased

of Shares Price Per Announced Purchased Under the Under the

Period Purchased Share Authorization Authorization Authorization (@)
First Quarter 2010 19,194,593 $15.63 19,194,593 $ 300,000,000 $ 3,040,975,279
Second Quarter 2010 17,254,603 $17.39 17,254,603 $ 300,000,569 $2,740,974,710
Third Quarter 2010 17,543,565 $17.10 17,543,565 $ 300,014,490 $ 2,440,960,220
October 1-31, 2010 — $ — — $ — $ 2,440,960,220
November 1-30, 2010 8,247,757 $18.19 8,247,757 $ 150,000,000 $ 2,290,960,220
December 1-31, 2010 7,635,091 $19.65 7,635,091 $ 150,000,000 $ 2,140,960,220
Total 69,875,609 $17.17 69,875,609 $1,200,015,059 $ 2,140,960,220

(a) In 2007, our Board of Directors authorized a $7 billion addition to our existing share repurchase authorization. Under this authorization, we may repurchase shares in the
open market or in private transactions, subject to market conditions. The current share repurchase authorization does not have an expiration date. As of December 31,
2010, we had approximately $2.1 billion of availability remaining under our share repurchase authorization. We intend to complete repurchases under the current share
repurchase authorization by the end of 2011, subject to market conditions.

The total number of shares purchased during 2010 does not include any shares received in the administration of employee share-
based compensation plans.
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The following table sets forth, for the indicated periods, the
high and low sales prices of our Class A and Class A Special
common stock.

Class A Class A Special
High Low High Low
2010
First Quarter $18.94 $15.10 $18.08 $14.28
Second Quarter  $20.56 $16.30 $19.52 $15.58
Third Quarter $19.80 $16.76 $18.76 $15.71
Fourth Quarter $22.40 $16.91 $21.17 $16.46
2009
First Quarter $18.10 $11.10 $17.35 $10.33
Second Quarter  $17.06 $13.17 $16.19 $12.38
Third Quarter $17.68 $13.04 $16.89 $12.64
Fourth Quarter $17.88 $13.95 $17.04 $13.54
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The following graph compares the yearly percentage change
in the cumulative total shareholder return on our Class A
common stock and Class A Special common stock during the
five years ended December 31, 2010 with the cumulative
total returns on the Standard & Poor’s 500 Stock Index and
with a selected peer group consisting of us and other
companies engaged in the cable, communications and media
industries. This peer group consists of Cablevision Systems
Corporation (Class A), DISH Network Corporation, DirecTV
Inc., Time Warner Cable Inc. and Time Warner Inc. The
graph assumes $100 was invested on December 31, 2005 in
our Class A common stock and Class A Special common
stock and in each of the following indices and assumes the
reinvestment of dividends.
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(in dollars) 2006 2007 2008 2009 2010
Comcast Class A 163 106 99 100 134
Comcast Class A Special 163 106 95 96 128
S&P 500 Stock Index 116 122 77 97 112
Peer Group Index 147 111 86 106 136




Table of Contents

Year ended December 31 (in millions, except per share data) 2010 2009 2008 2007 2006
Statement of Operations Data
Revenue $ 37,937 $ 35,756 $ 34,423 $ 31,060 $ 25,140
Operating income 7,980 7,214 6,732 5,578 4,619
Income from consolidated continuing operations

attributable to Comcast Corporation 3,635 3,638 2,547 2,587 2,235
Discontinued operations @ — — — — 298
Net income attributable to Comcast Corporation 3,635 3,638 2,547 2,587 2,533

Basic earnings per common share
Income from consolidated continuing operations
attributable to Comcast Corporation 1.29 1.27 0.87 $ 0.84 $ 0.71
Discontinued operations @ — — — — 0.09

»
»
»

Net income attributable to Comcast Corporation $ 1.29 $ 1.27 $ 0.87 $ 0.84 $ 0.80
Diluted earnings per common share

Income from consolidated continuing operations

attributable to Comcast Corporation $ 129 $ 1.26 $ 0.86 $ 0.83 $ 0.70

Discontinued operations @ — — — — 0.09

Net income attributable to Comcast Corporation $ 1.29 $ 1.26 $ 0.86 $ 0.83 $ 0.79
Dividends declared per common share $ 0.378 $ 0.297 $ 0.25 $ — $ —
Balance Sheet Data (at year end)
Total assets $118,534 $ 112,733 $ 113,017 $ 113,417 $ 110,405
Long-term debt, less current portion 29,615 27,940 30,178 29,828 27,992
Comcast Corporation shareholders’ equity 44,354 42,721 40,450 41,340 41,167
Statement of Cash Flows Data
Net cash provided by (used in):

Operating activities $ 11,179 $ 10,281 $ 10,231 $ 8,189 $ 6,618

Investing activities (5,711) (5,897) (7,477) (8,149) (9,872)

Financing activities (155) (4,908) (2,522) (316) 3,546

(a) In July 2006, in connection with transactions with Adelphia and Time Warner, we transferred our previously owned cable systems located in Los Angeles, Cleveland and
Dallas to Time Warner Cable. These cable systems are presented as discontinued operations for the year ended December 31, 2006.
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We are a leading provider of video, high-speed Internet and
phone services (“cable services”) to residential and business
customers in the United States. On January 28, 2011, we
closed our transaction with General Electric Company (“GE")
in which we acquired control of the businesses of
NBCUniversal, Inc. (now named NBCUniversal Media, LLC
(“NBCUniversal”)), a leading media and entertainment
company that develops, produces and distributes
entertainment, news, sports and other content to global

audiences. Further details about the transaction are
presented below under the heading “NBCUniversal
Transaction.”

Our Cable segment generates revenue primarily from
subscriptions to our cable services, which we market
individually and in packages. In addition to cable services,
other Cable segment revenue sources include the sale of
advertising and, as of December 31, 2010, the operations of
our regional sports and news networks. As of December 31,
2010, our cable systems served approximately 22.8 million
video customers, 17.0 million high-speed Internet customers
and 8.6 million phone customers and passed more than
51 million homes and businesses in 39 states and the District
of Columbia. In 2010, our Cable segment generated
approximately 94% of our consolidated revenue.

Our video services range from a limited analog service to a
full digital service with access to hundreds of channels,
including premium and pay-per-view channels, On Demand,
music channels, and an interactive, on-screen program
guide. Digital video customers also may subscribe to our
advanced services, which consist of high-definition television
(“HDTV”) and digital video recorder (“DVR”), and access
certain of our programming online based on their level of
video service. Our high-speed Internet services provide
Internet access at downstream speeds of up to 105 Mbps,
depending on the service selected and subject to geographic
market availability. Our phone services provide local and
long-distance calling and other features. We also offer our
cable services to small and medium-sized businesses
(“business services”).

As of December 31, 2010, our Programming segment
consisted primarily of our consolidated national programming
networks, E!, Golf Channel, VERSUS, Style and G4. During
2010, our Programming segment generated consolidated
revenue of $1.7 billion. Revenue from our Programming
segment is generated primarily from monthly per subscriber
license fees paid by multichannel video providers, the sale of
advertising and the licensing of our programming
internationally.
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As of December 31, 2010, our other business interests
included Comcast Interactive Media and Comcast Spectacor.
Comcast Interactive Media develops and operates our
Internet businesses, including Comcast.net, Xfinity TV,
Fandango, Plaxo and DailyCandy. Revenue from Comcast
Interactive Media is generated primarily from the sale of
advertising. Comcast Spectacor owns two professional sports
teams, the Philadelphia 76ers and the Philadelphia Flyers,
and a large, multipurpose arena in Philadelphia, the Wells
Fargo Center, and provides facilities management and food
services for sporting events, concerts and other events.
Comcast Interactive Media, Comcast Spectacor and all other
consolidated businesses not included in our Cable or
Programming segments were included in “Corporate and
Other” activities as of December 31, 2010.

We operate our businesses in an intensely competitive
environment. Competition for the cable services we offer
primarily includes direct broadcast satellite (“DBS”) operators
and phone companies. In 2010, our competitors for cable
services continued to add features and adopt aggressive
pricing and packaging for services that are comparable to the
services we offer. A substantial portion of our Cable segment
revenue comes from customers whose spending patterns
may be affected by prevailing economic conditions.

2010 Developments

In addition to the NBCUniversal transaction discussed below,
the following are the more significant developments in our
businesses during 2010:

e an increase in consolidated revenue of 6.1% to $37.9
billion and an increase in consolidated operating income of
10.6% to $8.0 billion

e an increase in Cable segment revenue of 5.6% to $35.8
billion and an increase in Cable segment operating income
before depreciation and amortization of 6.4% to $14.6
billion

¢ an increase in Programming segment revenue of 11.8% to
$1.7 billion and an increase in Programming segment
operating income before depreciation and amortization of
20.6% to $469 million

« the addition of 1.1 million high-speed Internet customers
and 988,000 phone customers; and a decrease of 757,000
video customers

< areduction in Cable segment capital expenditures of 3.8%
to $4.8 billion

 the continued investment in our cable distribution system,
including the ongoing transition from analog to digital
transmission of the channels we distribute (“our all digital
conversion”); the continued deployment of DOCSIS 3.0
wideband technology; expanding the offering of certain
cable network programming to
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our customers online; and the continued deployment of 4G
wireless high-speed Internet service in certain markets

e an increase in our total debt outstanding of $2.3 billion to
$31.4 billion, which is primarily due to the issuance of $3.4
billion aggregate principal amount of notes, the proceeds of
which were primarily used to repay debt at its maturity in
2010 and finance the NBCUniversal transaction in 2011

» the repurchase of approximately 70 million shares of our
Class A Special common stock wunder our share
repurchase authorization for approximately $1.2 billion

+ the declaration and payment of dividends of $1.1 billion

NBCUniversal Transaction

On January 28, 2011, we closed our transaction with GE to
form a new company named NBCuUniversal, LLC
(“NBCUniversal Holdings”). We now control and own 51% of
NBCUniversal Holdings, and GE owns the remaining 49%.
As part of the NBCUniversal transaction, GE contributed the
historical businesses of NBCUniversal, which is now a wholly
owned subsidiary of NBCUniversal Holdings. The
NBCUniversal contributed businesses include its national
cable programming networks, the NBC network and its
owned NBC affiliated local television stations, the Telemundo
network and its owned Telemundo affiliated local television
stations, Universal Pictures filmed entertainment, the
Universal Studios Hollywood theme park and other related
assets. We contributed our national cable programming
networks, our regional sports and news networks, certain of
our Internet businesses, including DailyCandy and Fandango
and other related assets (“Comcast Content Business”). In
addition to contributing the Comcast Content Business to
NBCUniversal, we made a cash payment of $6.2 billion at the
closing.

As a result of the NBCUniversal transaction, beginning in
2011 we expect to present five reportable segments, Cable
Distribution (currently presented in our Cable segment),
Cable Networks, Broadcast Networks, Filmed Entertainment
and Theme Parks. Our Programming segment, our regional
sports and news networks (currently presented in our Cable
segment) and our contributed Comcast Interactive Media
businesses (currently in Corporate and Other) will be
presented with NBCUniversal’s businesses in the new
segments. The businesses of Comcast Interactive Media that
were not contributed to NBCUniversal will be included in our
Cable Distribution segment.

In connection with the NBCUniversal transaction, we have
incurred incremental expenses related to legal, accounting
and valuation services, which are reflected in operating,
selling, general and administrative expenses. We also
incurred certain financing costs and other shared costs with
GE associated with debt facilities that were entered into in
December 2009 and with the issuance of NBCUniversal's
senior notes in 2010, which are reflected in other
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income (expense) and interest expense. The table below
presents the amounts related to these expenses included in
our consolidated statement of operations.

Year ended December 31, 2010 (in millions)
Operating, selling, general and administrative

expenses $ 80
Other expense $129
Interest expense $ 7
In connection with the NBCUniversal transaction,

NBCuUniversal issued $9.1 billion of senior debt securities
with maturities ranging from 2014 to 2041 and repaid
approximately $1.7 billion of existing debt during 2010.
Immediately prior to the closing, NBCUniversal distributed
approximately $7.4 billion to GE.

Under the terms of the operating agreement of NBCUniversal
Holdings, during the six month period beginning on July 28,
2014 GE has the right to cause NBCUniversal Holdings to
redeem half of GE's interest in NBCUniversal Holdings, and
during the six month period beginning January 28, 2018, GE
has the right to cause NBCUniversal Holdings to redeem
GE’s remaining interest, if any. If GE exercises its first
redemption right, we have the immediate right to purchase
the remainder of GE's interest. If GE does not exercise its
first redemption right, during the six month period beginning
on January 28, 2016, we have the right to purchase half of
GE's interest in NBCUniversal Holdings. During the six month
period beginning January 28, 2019, we have the right to
purchase GE's remaining interest, if any, in NBCUniversal
Holdings. The purchase price to be paid in connection with
any purchase described in this paragraph will be equal to the
ownership percentage being purchased multiplied by an
amount equal to 120% of the fully distributed public market
trading value of NBCUniversal Holdings (determined
pursuant to an appraisal process if NBCUniversal Holdings is
not then publicly traded), less 50% of an amount (not less
than zero) equal to the excess of 120% of the fully distributed
public market trading value over $28.4 billion. Subject to
various limitations, we are committed to fund up to $2.875
billion in cash or our common stock for each of the two
redemptions (up to an aggregate of $5.75 billion, with
amounts not used in the first redemption to be available for
the second redemption) to the extent NBCUniversal Holdings
cannot fund the redemptions.

Until July 28, 2014, GE may not directly or indirectly transfer
its interest in NBCUniversal Holdings. Thereafter, GE may
transfer its interest to a third party, subject to our right of first
offer. The right of first offer would permit us to purchase all,
but not less than all, of the interests proposed to be
transferred. In the event that GE makes a registration request
in accordance with certain registration rights that are granted
to it under the agreement, we will have the right to purchase,
for cash at the market value (determined pursuant to an
appraisal process if NBCUniversal Holdings is not then
publicly traded), all of GE’s interest in NBCUniversal Holdings
that GE is seeking to register.
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% Change % Change

Year ended December 31 (in millions) 2010 2009 2008 2009 to 2010 2008 to 2009
Revenue $ 37,937 $ 35,756 $ 34,423 6.1% 3.9%
Costs and expenses:
Operating, selling, general and administrative

(excluding depreciation and amortization) 23,341 22,042 21,291 5.9% 3.5%
Depreciation 5,539 5,483 5,457 1.0% 0.5%
Amortization 1,077 1,017 943 5.9% 7.8%
Operating income 7,980 7,214 6,732 10.6% 7.2%
Other income (expense) items, net (1,876) (2,108) (2,674) (11.0)% (21.2)%
Income before income taxes 6,104 5,106 4,058 19.5% 25.8%
Income tax expense (2,436) (1,478) (1,533) 64.8% (3.6)%
Net income from consolidated operations 3,668 3,628 2,525 1.1% 43.7%
Net (income) loss attributable to noncontrolling

interests (33) 10 22 NM (54.5)%
Net income attributable to Comcast Corporation $ 3,635 $ 3,638 $ 2,547 (0.1)% 42.8%

All percentages are calculated based on actual amounts. Minor differences may exist due to rounding.

2010

Consolidated Revenue

Our Cable and Programming segments accounted for
substantially all of the increases in consolidated revenue for
2010 and 2009. The remaining changes related to our other
business activities, primarily Comcast Interactive Media and
Comcast Spectacor. Cable segment revenue and
Programming segment revenue are discussed separately
under the heading “Segment Operating Results.”

Consolidated Operating, Selling, General and

Administrative Expenses

Our Cable and Programming segments accounted for
substantially all of the increases in consolidated operating,
selling, general and administrative expenses for 2010 and
2009. The remaining changes related to our other business
activities, primarily Comcast Interactive Media and Comcast
Spectacor, and costs associated with the NBCUniversal
transaction. Cable segment and Program-
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ming segment operating, selling, general and administrative
expenses are discussed separately under the heading
“Segment Operating Results.”

Consolidated Depreciation and Amortization

Depreciation expense for 2010 and 2009 remained relatively
stable primarily due to decreases in capital spending in
recent years.

The increase in amortization expense for 2010 was primarily
related to goodwill impairment charges taken in our
Programming segment and in Corporate and Other totaling
$76 million. The increase in amortization expense for 2009
was primarily due to an increase in software intangibles.

Our segment operating results are presented based on how
we assess operating performance and internally report
financial information. To measure the performance of our
operating segments, we use operating income (loss) before
depreciation and amortization, excluding impairments related
to fixed and intangible assets, and gains or losses from the
sale of assets, if any. This measure eliminates the significant
level of noncash depreciation and amortization expense that
results from the capital-intensive nature of our businesses
and from intangible assets recognized in business
combinations. Additionally, it is unaffected by our capital
structure or investment activities. We use this measure to
evaluate our consolidated operating performance and the
operating performance of our operating segments and to
allocate resources and capital to our operating segments. It is
also a significant performance measure in our annual
incentive compensation programs.
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We believe that this measure is useful to investors because it
is one of the bases for comparing our operating performance
with that of other companies in our industries, although our
measure may not be directly comparable to similar measures
used by other companies. Because we use this metric to
measure our segment profit or loss, we reconcile it to
operating income, the most directly comparable financial
measure calculated and presented in accordance with
generally accepted accounting principles in the United States
(“GAAP”) in the business segment footnote to our
consolidated financial statements (see Note 19 to our
consolidated financial statements). This measure should not
be considered a substitute for operating income (loss), net
income (loss) attributable to Comcast Corporation, net cash
provided by operating activities, or other measures of
performance or liquidity we have reported in accordance with
GAAP.

Our cable systems allow us to deliver video, high-speed
Internet and phone services to our residential and business

monthly based on the services and features they receive and
the type of equipment they use. Residential customers may
generally discontinue service at any time, while business
customers may only discontinue service in accordance with
the terms of their respective contracts, which typically have 1
to 3 year terms. Our revenue and operating income before
depreciation and amortization increased as a result of
continued demand for our services (including our bundled
and advanced service offerings) and the effects of recent
acquisitions, as well as other factors discussed below.

customers. The majority of our Cable segment revenue is =
generated from subscriptions to these cable services. (i 2010
Customers are billed
Cable Segment Results of Operations
% Change % Change

Year ended December 31 (in millions) 2010 2009 2008 2009 to 2010 2008 to 2009
Revenue
Video $19,525 $19,377 $19,162 0.8% 1.1%
High-speed Internet 8,566 7,757 7,225 10.4% 7.4%
Phone 3,682 3,262 2,649 12.9% 23.1%
Advertising 1,818 1,444 1,709 25.9% (15.5)%
Other @ 1,178 1,079 966 9.1% 11.7%
Franchise and other regulatory fees 993 948 911 4.8% 4.1%
Total revenue 35,762 33,867 32,622 5.6% 3.8%
Operating expenses @ 14,264 13,522 12,857 5.5% 5.2%
Selling, general and administrative expenses @) 6,937 6,659 6,602 4.2% 0.8%
Operating income before depreciation and

amortization @ $14,561 $13,686 $13,163 6.4% 4.0%

(a) Reclassifications have been made to the prior years’ amounts to conform to classificati
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Our average monthly total revenue per video customer
increased to approximately $129 in 2010 from approximately
$118 in 2009 and approximately $111 in 2008. The increases
in average monthly total revenue per video customer are
primarily due to increases in the number of customers
receiving multiple services, rate adjustments, contributions
from business services and advertising revenue.

We offer video services ranging from a limited analog service
to a full digital service with access to hundreds of channels,
including premium and pay-per-view channels. As of
December 31, 2010, approximately 44% of the homes in the
areas we serve subscribed to our video services. As of
December 31, 2010, 87% of those video -customers
subscribed to at least one of our digital video services,
compared to 78% and 70% as of December 31, 2009 and
2008, respectively. Digital video customers may also
subscribe to our advanced services, HDTV and DVR. As of
December 31, 2010, approximately 51% of our digital video
customers subscribed to at least one of our advanced
services.

Our video revenue continued to grow in 2010 and 2009 due
to rate adjustments and customer upgrades to our digital and
advanced services, which were offset by declines in the
number of analog residential video customers in both years.
During 2010 and 2009, the number of video customers
decreased by approximately 757,000 and 623,000,
respectively. These decreases were primarily due to the loss
of customers upon expiration of discounted promotions in
2010, competitive pressures in our service areas and
weakness in the economy. We expect further declines in the
number of residential video customers during 2011 for similar
reasons. During 2010 and 2009, we added or upgraded to
our digital video service approximately 1.3 million customers
and 1.4 million customers, respectively, including those
customers added or upgraded in connection with our all
digital conversion.

We offer high-speed Internet services with Internet access at
downstream speeds of up to 105 Mbps, depending on the
service selected and subject to geographic market
availability. These services also include our Internet portal,
Comcast.net, which provides multiple e-mail addresses and
online storage, as well as a variety of content and features
and enhancements that are designed to take advantage of
the speed of the Internet services we provide. Our high-
speed Internet service for business customers also includes
a website hosting service and an online tool that allows
customers to share, coordinate and store documents. As of
December 31, 2010, 33% of the homes in the areas we serve
subscribed to our high-speed Internet services, compared to
31% and 30% as of December 31, 2009 and 2008,
respectively. Our high-speed Internet revenue increased in
2010 and 2009 primarily due to increases in the number of
residential and business
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customers and, in 2010, due to rate adjustments. During
2010 and 2009, we added approximately 1.1 million and
1.0 million high-speed Internet customers, respectively.

We offer phone services that provide local and long-distance
calling and include features such as voice mail, caller ID and
call waiting. Our phone service for business customers also
includes a business directory listing and the option to add
multiple phone lines. As of December 31, 2010, our phone
services were available to substantially all of the homes in
the areas we serve. As of December 31, 2010, approximately
17% of the homes in the areas we serve subscribed to our
phone services, compared to 16% and 14% as of
December 31, 2009 and 2008, respectively. Our phone
revenue increased in 2010 and 2009 primarily due to
increases in the number of residential and business
customers. During 2010 and 2009, we added approximately
988,000 and 1.1 million phone customers, respectively.

As part of our programming license agreements with
programming networks, we generally receive an allocation of
scheduled advertising time that we may sell to local, regional
and national advertisers. In most cases, the available
advertising time is sold by our sales force. In some cases, we
work with representation firms as an extension of our sales
force to sell a portion of the advertising time allocated to us.
We also coordinate the advertising sales efforts of other
cable operators in some markets, and in some markets we
operate advertising interconnects. These interconnects
establish a physical, direct link among multiple providers for
the sale of regional and national advertising across larger
geographic areas than could be provided by a single cable
operator.

Advertising revenue increased in 2010 primarily due to
improvements in the overall television advertising market,
including political advertising. Advertising revenue decreased
in 2009 primarily due to a decline in the overall television
advertising market as a result of weak economic conditions
and a decline in political advertising.

We also generate revenue from our regional sports and news
networks, our digital media center, commissions from
electronic retailing networks and fees from other services.
Our regional sports and news networks include Comcast
SportsNet (Philadelphia), Comcast SportsNet Mid-Atlantic
(Baltimore/Washington), Cable Sports Southeast, Comcast
SportsNet Chicago, MountainWest Sports Network, Comcast
SportsNet California (Sacramento), Comcast SportsNet New
England (Boston), Comcast SportsNet Northwest (Portland),
Comcast Sports Southwest (Houston), Comcast SportsNet
Bay Area (San Francisco), New England Cable News
(Boston), Comcast Network Philadelphia and Comcast
Network  Mid-Atlantic  (Baltimore/Washington).  These
networks generate revenue from program-



Table of Contents

ming license agreements with multichannel video providers
and through the sale of advertising. These networks were
contributed to NBCUniversal at the close of the
NBCUniversal transaction on January 28, 2011.

Our franchise and other regulatory fee revenue represents
the pass-through to our customers of the fees required to be
paid to federal, state and local authorities. Under the terms of
our franchise agreements, we are generally required to pay
to the

franchising authority an amount based on our gross video
revenue. The increases in franchise and other regulatory fees
collected from our cable customers in 2010 and 2009 were
primarily due to increases in the revenue on which the fees

apply.

We continue to focus on controlling the growth of expenses.
Our operating margin (operating income before depreciation
and amortization as a percentage of revenue) for 2010, 2009
and 2008 was 40.7%, 40.4% and 40.3%, respectively.

% Change % Change
Year ended December 31 (in millions) 2010 2009 2008 2009 to 2010 2008 to 2009
Video programming $ 7,438 $ 7,046 $ 6,479 5.6% 8.8%
Technical labor @ 2,263 2,295 2,188 (1.4)% 4.9%
High-speed Internet @ 499 524 526 (4.99% (0.4)%
Phone @ 566 567 699 (0.1)% (18.8)%
Other @ 3,498 3,090 2,965 13.3% 4.2%
Total operating expenses @ $14,264 $13,522 $12,857 5.5% 5.2%

(a) Reclassifications have been made to the prior years’ amounts to conform to classifications used in 2010.

Video programming expenses, our largest operating
expense, are the fees we pay to programming networks to
license the programming we distribute to our video
customers. These expenses are affected by changes in the
fees charged by programming networks, the number of video
customers we serve and the number of channels and
programs we provide. Video programming expenses
increased in 2010 and 2009, primarily due to increased rates,
additional digital customers and additional programming
options offered. The increase in 2009 was also due to the
introduction of fees incurred for retransmission of broadcast
networks. We anticipate that our video programming
expenses will continue to increase as the fees charged by
programming networks increase, as new fees for
retransmission of broadcast networks are incurred, and as
we provide additional channels and video on demand
programming options to our customers.

Technical labor expenses include the internal and external
labor costs to complete service call and installation activities
in the home as well as network operations, fulfilment and
provisioning costs. These expenses remained relatively
stable in 2010. Technical labor expenses increased in 2009
primarily due to increases in customer service activity levels,
which required additional personnel to handle service calls
and provide in-home customer support, and due

to activity associated with the transition by broadcasters from
analog to digital transmission and our all digital conversion.

High-speed Internet expenses and phone expenses include
certain direct costs for providing these services but do not
fully reflect the amount of operating expenses that would be
necessary to provide these services on a stand-alone basis.
Other related costs associated with providing these services
are generally shared among all our cable services and are
not allocated to these items. The decreases in high-speed
Internet expenses in 2010 and 2009 were primarily due to
lower support service costs that were the result of operating
efficiencies. Phone expenses in 2010 remained consistent
with 2009 expenses despite increases in customer volume.
Phone expenses decreased in 2009 primarily due to lower
support service costs that were the result of operating
efficiencies.

Other operating expenses include franchise fees, pole
rentals, plant maintenance, vehicle-related costs, expenses
related to our regional sports and news networks, advertising
representation and commission fees, and expenses
associated with our business services. These expenses
increased in 2010 and 2009 primarily due to increases in
advertising activity, the continued expansion of business
services, and other service enhancement initiatives.

% Change % Change
Year ended December 31 (in millions) 2010 2009 2008 2009 to 2010 2008 to 2009
Customer service @ $1,815 $1,861 $1,757 (2.5)% 5.9%
Marketing @ 1,883 1,603 1,628 17.4% (1.6)%
Administrative and other @ 3,239 3,195 3,217 1.4% (0.7)%
Total selling, general and administrative expenses @ $6,937 $6,659 $6,602 4.2% 0.8%

(a) Reclassifications have been made to the prior years’ amounts to conform to classifications used in 2010.
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Customer service expenses decreased in 2010 primarily due
to operating efficiencies, higher levels of activity in 2009
related to the transition by broadcasters from analog to digital
transmission and our all digital conversion. Customer service
expenses increased in 2009 primarily due to activity
associated with the transition by broadcasters from analog to
digital transmission and our all digital conversion.

Marketing expenses increased in 2010 primarily due to an
increase in direct sales efforts and additional marketing costs
associated with attracting and retaining customers, as well as
the launch of

our Xfinity brand. Marketing expenses decreased in 2009
primarily due to lower costs and volume for media
advertising, partially offset by an increase in direct sales
efforts.

During 2010, 2009 and 2008, we implemented personnel and
cost reduction programs that were focused on streamlining
our Cable operations. In connection with these initiatives, we
recorded $66 million, $81 million and $126 million of
severance costs during 2010, 2009 and 2008, respectively.
Administrative and other expenses decreased in 2009
primarily due to the impact of the programs initiated in 2008.

As of December 31, 2010, our Programming segment consisted primarily of our consolidated national programming networks. The
businesses in our Programming segment were contributed to NBCUniversal at the close of the NBCUniversal transaction on
January 28, 2011. The table below presents a summary of our consolidated national programming networks.

Approximate

U.S. Subscribers at
December 31, 2010

Programming Network

(in millions) @

Description of Programming

E! 98 Entertainment and pop culture

Golf Channel 83 Golf competition and golf entertainment
VERSUS 75 Sports and leisure

Style 66 Lifestyle

G4 59 Gamer lifestyle

(a) Subscriber data based on The Nielsen Company’s January 2011 report, which covers that period from December 15, 2010 through December 21, 2010.

Programming Segment Results of Operations

% Change % Change
Year ended December 31 (in millions) 2010 2009 2008 2009 to 2010 2008 to 2009
Revenue $1,674 $1,496 $1,426 11.8% 4.9%
Operating, selling, general and administrative 1,205 1,107 1,064 8.7% 4.0%
Operating income before depreciation and amortizati  on $ 469 $ 389 $ 362 20.6% 7.5%

Programming revenue increased in 2010 and 2009 primarily
due to growth in advertising revenue and programming
license fee revenue. In 2010, 2009 and 2008, advertising
accounted for approximately 40%, 41% and 43%,
respectively, of total Programming revenue. In 2010, 2009
and 2008, approximately 12% of our Programming revenue
was generated from our Cable segment. These amounts are
eliminated in our consolidated financial statements but are
included in the amounts presented above.
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Programming operating, selling, general and administrative
expenses consist mainly of the cost of producing television
programs and live events, the purchase of programming
rights, the marketing and promotion of our programming
networks, and administrative costs.
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Year ended December 31

(in millions) 2010 2009 2008
Interest expense $(2,156) $(2,348) $(2,439)
Investment income

(loss), net 288 282 89
Equity in net income

(losses) of

affiliates, net (141) (64) (39)
Other income

(expense) 133 22 (285)
Total $(1,876) $(2,108) $(2,674)

Interest Expense

The decrease in interest expense for 2010 is primarily due to
$175 million of early extinguishment losses, net of early
extinguishment gains, associated with the repayment of debt
obligations prior to their scheduled maturity that were
recognized in 2009 and decreases in interest rates on debt
subject to variable interest rate swap agreements. Interest
expense decreased in 2009 primarily due to a decrease in
our average debt outstanding, decreases in interest rates on
debt subject to variable interest rate swap agreements, and
decreases in interest rates on our variable rate debt, partially
offset by an increase in early extinguishment costs in 2009.
During 2009 and 2008, interest expense included
$175 million and $64 million, respectively, of early
extinguishment losses, net of early extinguishment gains,
associated with the repayment of debt obligations prior to
their scheduled maturity.

Investment Income (Loss), Net

The components of investment income (loss), net for 2010,
2009 and 2008 are presented in a table in Note 6 to our
consolidated financial statements. We have entered into
derivative financial instruments that we account for at fair
value and that economically hedge the market price
fluctuations in the common stock of all of our investments
accounted for as trading securities and substantially all of our
investments accounted for as available-for-sale securities.
The differences between the unrealized gains or losses on
securities underlying prepaid forward sale agreements and
the mark to market adjustments on the derivative component
of prepaid forward sale agreements, as presented in a table
in Note 6 to our consolidated financial statements, result from
one or more of the following:

» there were unusual changes in the derivative valuation
assumptions such as interest rates, volatility and dividend

policy

» the magnitude of the difference between the market price
of the underlying security to which the derivative relates
and the strike price of the derivative

» the change in the time value component of the derivative
value during the period
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« the security to which the derivative relates changed due to
a corporate reorganization of the issuing company to a
security with a different volatility rate

Other Income (Expense)

In connection with the NBCUniversal transaction, we agreed
to share with GE certain financing and other costs associated
with debt facilities that were entered into in December 2009
and with the issuance of NBCUniversal's senior notes in
2010. Other income (expense) for 2010 includes $129 million
of expenses for our share of these costs. Other income
(expense) for 2010 also includes income of $141 million
related to the sale of one of our equity method investments
and $108 million related to recoveries in connection with the
resolution of a contingency of an acquired company.

Other expense for 2008 includes an impairment of
approximately $600 million related to our investment in
Clearwire LLC partially offset by a gain of approximately
$235 million related to the Insight transaction (see Note 5 and
Note 6 to our consolidated financial statements).

Our effective income tax rate for 2010, 2009 and 2008 was
39.9%, 28.9% and 37.8%, respectively. Income tax expense
reflects an effective income tax rate that differs from the
federal statutory rate primarily due to state income taxes and
interest on uncertain tax positions. Our 2009 income tax
expense was reduced by approximately $566 million primarily
due to the recognition of tax benefits associated with
settlements and adjustments of uncertain tax positions and
related interest and certain subsidiary reorganizations that
impacted deferred state income taxes. Our 2008 income tax
expense was reduced by approximately $154 million,
primarily due to the settlement of an uncertain tax position
and the net impact of certain state tax law changes, which
primarily affected our deferred income tax liabilities and other
noncurrent liabilities, and the future deductibility of certain
deferred compensation arrangements. Our income tax
expense may in the future continue to be impacted by
adjustments to uncertain tax positions and related interest
and changes in state tax laws. We expect our 2011 annual
effective tax rate to be in the range of 35% to 40% due to the
partnership structure of NBCUniversal Holdings.

Our businesses generate significant cash flows from
operating activities. We believe that we will be able to
continue to meet our current and long-term liquidity and
capital requirements, including fixed charges, through our
cash flows from operating activities, existing cash, cash
equivalents and investments, available borrowings under our
existing credit facilities, and our ability to obtain future
external financing.
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We anticipate that we will continue to use a substantial
portion of our cash flows to fund our capital expenditures, to
invest in business opportunities, to meet our debt repayment
obligations and to return capital to shareholders.

We traditionally maintain significant availability under our
lines of credit and our commercial paper program to meet our
short-term liquidity requirements. As of December 31, 2010,
amounts available under all of our credit facilities totaled
approximately $6.4 billion. As of the closing of the
NBCUniversal transaction on January 28, 2011,
NBCUniversal had a $750 million three-year revolving credit
facility.

We and our Cable subsidiaries that have provided
guarantees are subject to the covenants and restrictions set
forth in the indentures governing our public debt securities
and in the credit agreements governing our bank credit
facilities (see Note 22 to our consolidated financial
statements). We and the guarantors are in compliance with
the covenants, and we believe that neither the covenants nor
the restrictions in our indentures or loan documents will limit
our ability to operate our businesses or raise additional
capital. We test our compliance with our credit facilities’
covenants on an ongoing basis. The only financial covenant
in our $6.8 billion revolving credit facility due 2013 pertains to
leverage (ratio of debt to operating income before
depreciation and amortization). As of December 31, 2010, we
met this financial covenant by a significant margin. We do not
expect to have to further reduce debt or improve operating
results in order to continue to comply with this financial
covenant.

In connection with the NBCUniversal transaction, we were
required to make a cash payment of $6.2 billion. We funded
this payment with cash on hand and $650 million of
commercial paper borrowings. The cash paid will be adjusted
after the close to reflect final balances of certain working
capital accounts and other closing adjustments. The
transaction also calls for the payment to GE, in the future, of
certain tax benefits to the extent realized by us. Beginning in
2011, we will consolidate $9.1 billion of NBCUniversal senior
debt securities with maturities ranging from 2014 to 2041. We
do not guarantee NBCUniversal's debt obligations. Any future
redemptions of GE’s stake in NBCUniversal Holdings are
expected to be funded primarily through NBCUniversal’s
cash flows from operating activities and its borrowing
capacity. If any borrowings by NBCUniversal to fund either of
GE’s two potential redemptions would result in NBCUniversal
exceeding a certain leverage ratio or losing investment grade
status or if it cannot otherwise fund such redemptions, we are
committed to fund up to $2.875 billion in cash or our common
stock for each of the two potential redemptions (for an
aggregate of up to $5.75 billion, with amounts not used in the
first redemption to be available for the second redemption) to
the extent NBCUniversal Holdings cannot fund the
redemptions.
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Operating Activities

Year ended December 31 (in millions) 2010 2009 2008
Operating income $ 798 $ 7,214 $ 6,732
Depreciation and
amortization 6,616 6,500 6,400
Operating income
before depreciation
and amortization 14,596 13,714 13,132
Noncash share-based
compensation 300 257 258
Changes in operating
assets and liabilities (20) (450) (251)
Cash basis operating
income 14,876 13,521 13,139
Payments of interest (1,983) (2,040) (2,256)
Payments of income taxes (1,864)  (1,303) (762)
Proceeds from interest,
dividends and other
nonoperating items 154 103 125
Excess tax benefit under
share-based
compensation presented
in financing activities (4) — (15)

Net cash provided by
operating activities $11,179 $10,281 $10,231
The changes in operating assets and liabilities in 2010 and
2009 primarily relate to the timing of payments of operating
items and payroll. In 2009, there was a significant reduction
in accrued liabilities due to a payroll period occurring at the

end of the year.

The decrease in interest payments in 2010 was primarily due
to the effects of early extinguishment costs associated with
the repayment of our debt obligations in connection with a
cash tender offer in July 2009. The decrease in interest
payments in 2009 was primarily due to decreases in interest
rates on debt subject to variable interest rate swap
agreements, the effects of our debt repayments and the
maturity of certain higher rate debt in 2008.

The increase in income tax payments in 2010 was primarily
due to increases in 2010 taxable income, partially offset by
tax payments made in 2009 that related to prior years. The
increase in income tax payments in 2009 was primarily due
to increases in 2009 taxable income, the settlements of
uncertain tax positions and a tax payment made in 2009 that
related to 2008, partially offset by the net benefits of
approximately $341 million from the 2008 and 2009
economic stimulus legislation.
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Investing Activities

Net cash used in investing activities consists primarily of cash
paid for capital expenditures, intangible assets, acquisitions
and investments.

Our most significant recurring investing activity has been
capital expenditures in our Cable segment, and we expect
that this will continue in the future. A significant portion of our
capital expenditures is based on the level of customer growth
and technologies being deployed. The table below
summarizes the capital expenditures we incurred in our
Cable segment from 2008 through 2010.

Year ended December 31 (in

millions) 2010 2009 2008
Customer premises

equipment $2,715 $2,934 $3,147
Scalable infrastructure 800 855 1,024
Line extensions 100 120 212
Support capital 373 421 522
Upgrades (capacity

expansion) 363 356 407
Business services 496 351 233
Total $4,847 $5,037 $5,545

Cable capital expenditures decreased 3.8% and 9.2% in
2010 and 2009, respectively, primarily due to fewer
residential unit additions and improved equipment pricing,
partially offset by increased investment in our business
services and strategic initiatives such as our all digital
conversion and the continued deployment of DOCSIS 3.0
wideband technology.

Capital expenditures in our Programming segment were not
significant in 2010, 2009 or 2008. In 2008, our Corporate and
Other business activities included approximately $137 million
of capital expenditures related to the consolidation of offices
and the relocation of our corporate headquarters.

Capital expenditures for 2011 and for subsequent years will
depend on numerous factors, including acquisitions,
competition, changes in technology, regulatory changes and
the timing and rate of deployment of new services.

On January 28, 2011, we closed the NBCUniversal
transaction (see Note 21 to our consolidated financial
statements). Our 2010 and 2009 acquisitions were not
significant. In 2008, acquisitions were primarily related to our
acquisition of an additional interest in Comcast SportsNet
Bay Area, our acquisition of the remaining interest in G4 that
we did not already own, and our acquisitions of Plaxo and
DailyCandy.
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In 2008, proceeds from the sales of investments were
primarily related to the disposition of available-for-sale debt
securities.

In 2010, purchases of investments consisted primarily of the
purchase of an equity method investment in the Houston
Regional Sports Network. In 2009, purchases of investments
consisted primarily of our additional investment in Clearwire.
In 2008, purchases of investments consisted primarily of the
funding of our initial investment in Clearwire.

Financing Activities

Net cash used in financing activities consists primarily of
proceeds from borrowings, offset by our repurchases and
repayments of debt, repurchases of our common stock and
dividend payments. Proceeds from borrowings fluctuate from
year to year based on the amounts paid to fund acquisitions
and debt repayments.

We have made, and may from time to time in the future
make, optional repayments on our debt obligations, which
may include repurchases of our outstanding public notes and
debentures, depending on various factors, such as market
conditions. In 2009, we made $1.6 billion of optional
repurchases of our outstanding public bonds and ZONES
debt.

In July 2009, we completed a cash tender to repurchase
approximately $1.3 billion aggregate principal amount of
certain of our outstanding notes for approximately $1.5
billion. We recognized additional interest expense of
approximately $180 million primarily associated with the
premiums incurred in the tender offer. The premiums related
to the tender offer are included in other financing activities.

See Note 9 to our consolidated financial statements for
further discussion of our financing activities, including details
of our debt repayments and borrowings.

In 2010, we repurchased approximately 70 million shares of
our Class A Special common stock under our share
repurchase authorization for approximately $1.2 billion. As of
December 31, 2010, we had approximately $2.1 billion of
availability remaining under our share repurchase
authorization. We intend to complete repurchases under the
current share repurchase authorization by the end of 2011,
subject to market conditions.
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Our Board of Directors declared quarterly dividends totaling : L
$1.1 billion in 2010. We paid dividends of $1.1 billion in 2010. Billore
In January 2011, our Board of Directors approved an

increase of 19% to our planned annual dividend to $0.45 per %28

share and approved the first quarterly dividend of $0.1125 5

per share to be paid in April 2011. We expect to continue to €3
pay quarterly dividends, although each dividend is subject to EHE
approval by our Board of Directors. 515

The table below sets forth information on our share
repurchases and dividends paid in 2010, 2009 and 2008. & Sha

2010

The table below presents our future contractual obligations as of December 31, 2010. For information on NBCUniversal’s
obligations, see the NBCUniversal section below.

Payment Due by Period

Years Years More
(in millions) Total Year 1 2-3 4-5 than 5
Debt obligations @ $31,377 $1,785 $ 3,263 $ 3,632 $ 22,797
Capital lease obligations 38 15 13 4 6
Operating lease obligations 2,006 324 486 367 829
Purchase obligations ®) 19,653 4,124 4,291 3,000 8,238
Other long-term liabilities reflected on the balance sheet:
Acquisition-related obligations © 28 20 5 2 1
Other long-term obligations ©) 5,974 379 1,563 1,810 2,222
Total $ 59,076 $ 6,647 $9,621 $8,715 $ 34,093

Refer to Note 9 (long-term debt) and Note 18 (commitments and contingencies) to our consolidated financial statements.

(a) Excludes interest payments.

(b) Purchase obligations consist of agreements to purchase goods and services that are legally binding on us and specify all significant terms, including fixed or minimum
quantities to be purchased and price provisions. Our purchase obligations related to our Cable segment include contracts with programming networks, CPE
manufacturers, communication vendors, other cable operators for which we provide advertising sales representation and other contracts entered into in the normal course
of business. We also have purchase obligations through Comcast Spectacor for the players and coaches of our professional sports teams. Purchase obligations do not
include contracts with immaterial future commitments.

(c) Acquisition-related obligations consist primarily of costs related to exiting contractual obligations and other assumed contractual obligations of the acquired entity.

(d) Other long-term obligations consist primarily of prepaid forward sale agreements of equity securities we hold; subsidiary preferred shares; deferred compensation
obligations; pension, postretirement and postemployment benefit obligations; and programming rights payable under license agreements. Reserves for uncertain tax
positions of approximately $1.3 billion are not included in the table above because we cannot make a reliable estimate of the period in which the unrecognized tax benefits
will be recognized.
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NBCUniversal

The table below presents the contractual obligations related to the NBCUniversal contributed businesses as of December 31, 2010,
excluding NBCUniversal's payment of $7.4 billion to GE at the close of the NBCUniversal transaction on January 28, 2011 and

other acquisition-related obligations.

Payment Due by Period

Years 2- Years 4-
(in millions) Total Year 1 3 5 More than 5
Debt obligations @ $ 9,100 $ — $ — $1,900 $ 7,200
Purchase obligations ®) 8,568 3,370 3,877 950 371
Operating leases 1,455 252 386 261 556
Other long-term obligations © 852 444 296 62 50
Total $19,975 $4,066 $4,559 $3,173 $ 8,177

(a) Excludes interest payments and the principal amount due on an $816 million senior secured note as described under Station Venture Note below.

(b) Purchase obligations consist primarily of the commitments to acquire film and television programming, including U.S. television rights to the future Olympic Games, NBC's
Sunday Night Football through the 2013-2014 season and the NFL Super Bowl in 2012; and obligations under various creative talent and employment agreements,
including obligations to actors, producers, television personalities and executives, and various other television commitments.

(c) Other long-term obligations consist primarily of programming obligations payable under NBCUniversal's license arrangements.

Payments of $1.6 billion of participations and residuals are not included in the table above because we cannot make a reliable
estimate of the period in which the obligations will become payable. Additionally, we have not reflected incremental obligations that

may arise as a result of the NBCUniversal transaction.

NBCUniversal owns an economic interest of approximately
79% and a 50% voting interest in Station Venture Holdings,
LLC (“Station Venture”). Station Venture, through its
ownership interests in Station Venture Operations, LP
(“Station LP”), holds an indirect interest in the NBC Network
affiliated local television stations in Dallas, Texas and San
Diego, California. The remaining interests in these television
stations are held by LIN TV, Corp (“LIN TV"). Station Venture
is the obligor on an $816 million senior secured note due in
2023, which is non-recourse to NBCUniversal and is due to
General Electric Capital Corporation, a subsidiary of GE. The
note is collateralized by substantially all of the assets of
Station Venture and Station LP, and is guaranteed by LIN
TV. In connection with the closing of the NBCUniversal
transaction, GE has indemnified NBCUniversal for all
liabilities NBCUniversal incurs as a result of the note, or
under any related credit support, risk of loss or similar
arrangement in existence prior to the closing of the
NBCUniversal transaction on January 28, 2011. As a result of
the indemnification from GE, we have not included the $816
million note in NBCUniversal's debt obligations in the table
above.

NBCUniversal has certain contingent commitments that are
not included in the table above. NBCUniversal guarantees an
obligation of its 50% joint venture, Universal City
Development Partners, (“UCDP”), which owns Universal
Studios Florida and Islands of Adventure in Orlando, Florida.
UCDP pays fees to a consultant equal to a percentage of
revenue from NBCUniversal facilities located in Orlando and
from defined comparable projects outside Orlando.
NBCUniversal directly pays the fees due under the consulting
agreement on behalf of UCDP with respect to Universal
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Studios Japan and Universal Studios Singapore. The
consulting agreement does not have a termination date and
the consultant has an option to terminate the consulting
agreement in exchange for a lump sum payment established
by a formula in the consulting agreement. The consultant’s
right to elect a lump sum payment cannot be exercised prior
to June 2017. If UCDP cannot pay the fees owed under the
consulting agreement or, if elected, the lump sum payment
for termination of the consulting agreement, NBCUniversal
could be liable for the entire unpaid amounts.

Additionally, affiliates of the Blackstone Group L.P. hold a
50% interest in UCDP through their equity interests in
UCDP’s general and limited partners. Those Blackstone
Group affiliates entered into a five-year loan agreement in
November 2009 with a syndicate of lenders in the amount of
$305 million, including prefunded interest and amortization,
which is secured by their equity interests in UCDP.
NBCUniversal guaranteed the loan on a deficiency basis and
received a fee for the guarantee. Future distributions, other
than tax distributions, from UCDP to the Blackstone Group
affiliate borrowers are applied to the repayment of the loan.

NBCUniversal enters into film co-financing arrangements with
third parties, including both studio and non-studio entities, to
jointly finance or distribute many of its film productions.
These arrangements can take various forms. In most cases,
the form of the arrangement involves the grant of an
economic interest in a film to an investor. Investors typically
assume the full risks and rewards of ownership proportionate
to their ownership in the film. Accordingly, NBCUniversal's
proceeds in these arrangements are accounted for as a
reduction of the capitalized cost of the film. Any
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amounts due to third parties under these arrangements are
accounted for as participations and residual liabilities.

In connection with the terms of the NBCUniversal Holdings
operating agreement, during the six month period beginning
July 28, 2014, GE has the right to cause NBCuUniversal
Holdings to redeem half of GE's interest in NBCUniversal
Holdings, and during the six month period beginning January
28, 2018, GE has the right to cause NBCUniversal Holdings
to redeem GE's remaining interest, if any. Subject to various
limitations, we are committed to fund up to $2.875 billion in
cash or our common stock for each of the two redemptions
(for an aggregate of up to $5.75 billion, with amounts not
used in the first redemption to be available for the second
redemption) to the extent NBCUniversal Holdings cannot
fund the redemptions. None of these amounts are included in
either of the tables above. See “NBCUniversal Transaction”
under “Introduction and Overview” for additional details.
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As of December 31, 2010, we did not have any significant off-
balance sheet arrangements that are reasonably likely to
have a current or future effect on our financial condition,
results of operations, liquidity, capital expenditures or capital
resources.

NBCUniversal Trade Receivables Monetization

As of December 31, 2010, NBCUniversal monetized its trade
accounts receivable through two programs established with
GE and various GE subsidiaries. Through these programs,
NBCUniversal retained limited interests in the assets sold
and provided reserves for all expected losses with respect to
these interests. As a result of the NBCUniversal transaction,
NBCUniversal has terminated its existing programs and has
since established new third party monetization programs with
a syndicate of banks, of which the primary relationship is with
General Electric Capital Corporation, a subsidiary of GE, and
another third-party bank.
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The preparation of our financial statements requires us to
make estimates that affect the reported amounts of assets,
liabilities, revenue and expenses, and the related disclosure
of contingent assets and contingent liabilities. We base our
judgments on our historical experience and on various other
assumptions that we believe are reasonable under the
circumstances, the results of which form the basis for making
estimates about the carrying values of assets and liabilities
that are not readily apparent from other sources. Actual
results may differ from these estimates under different
assumptions or conditions.

We believe our judgments and related estimates associated
with the valuation and impairment testing of our cable
franchise rights and the accounting for income taxes are
critical in the preparation of our financial statements.
Management has discussed the development and selection
of these critical accounting judgments and estimates with the
Audit Committee of our Board of Directors, and the Audit
Committee has reviewed our disclosures relating to them,
which are presented below.

Refer to Note 2 to our consolidated financial statements for a
discussion of our accounting policies with respect to these
and other items.

Valuation and Impairment Testing of Cable Franchise

Rights

Our largest asset, our cable franchise rights, results from
agreements we have with state and local governments that
allow us to construct and operate a cable business within a
specified geographic area. The value of a franchise is derived
from the economic benefits we receive from the right to solicit
new customers and to market new services, such as
advanced video services and high-speed Internet and phone
services, in a particular service area. The amounts we record
for cable franchise rights are primarily a result of cable
system acquisitions. Typically when we acquire a cable
system, the most significant asset we record is the value of
the cable franchise rights. Often these cable system
acquisitions include multiple franchise areas. We currently
serve approximately 6,400 franchise areas in the United
States.

We have concluded that our cable franchise rights have an
indefinite useful life since there are no legal, regulatory,
contractual, competitive, economic or other factors which limit
the period over which these rights will contribute to our cash
flows. Accordingly, we do not amortize our cable franchise
rights but assess the carrying value of our cable franchise
rights annually, or more frequently whenever events or
changes in circumstances indicate that the carrying amount
may exceed the fair value (“impairment testing”). We
estimate the fair value of our cable franchise rights primarily
based on a discounted cash flow analysis that involves
significant judgment. When analyzing the fair values
indicated under the discounted cash flow models, we also
consider multiples of operating income before depreciation
and amortization generated by under-

lying assets, current market transactions and profitability
information.

If we were to determine that the value of our cable franchise
rights was less than the carrying amount, we would recognize
an impairment charge for the difference between the
estimated fair value and the carrying value of the assets. For
purposes of our impairment testing, we have grouped the
recorded values of our various cable franchise rights into our
Cable divisions or units of account. We evaluate the unit of
account periodically to ensure our impairment testing is
performed at an appropriate level.

Since the adoption of the accounting guidance related to
goodwill and intangible assets in 2002, we have not recorded
any significant impairment charges to cable franchise rights
as a result of our impairment testing. A future change in the
unit of account could result in the recognition of an
impairment charge.

We could also record impairment charges in the future if
there are changes in long-term market conditions, in
expected future operating results, or in federal or state
regulations that prevent us from recovering the carrying value
of these cable franchise rights. Assumptions made about
increased competition and economic conditions could also
impact the valuations used in future annual impairment
testing and result in a reduction of fair values from those
determined in the July 1, 2010 annual impairment testing.
The table below illustrates the impairment related to our
Cable divisions that would have occurred had the
hypothetical reductions in fair value existed at the time of our
last annual impairment testing.

(in millions) 10% 15% 20% 25%

Eastern

Division

NorthCentral

Division — (843)

Southern

Division — — — —

West

Division — — — (869)
$(711) $(2,409) $(4,199) $(6,858)

$(711) $(1,566) $(2,421) $(3,276)

(1,778)  (2,713)

The Cable divisions represent the unit of account we use to
test for impairment. In November 2010, our Cable division
management structure was reorganized from four divisions to
three, with certain regions from the prior divisions being
moved to a different division within the new management
structure. We re-performed our impairment testing
immediately before the reorganization and no impairment
was indicated.

Income Taxes

We base our provision for income taxes on our current period
income, changes in our deferred income tax assets and
liabilities, income tax rates, changes in estimates of our
uncertain tax posi-
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tions, and tax planning opportunities available in the
jurisdictions in which we operate. We prepare and file tax
returns based on our interpretation of tax laws and
regulations, and we record estimates based on these
judgments and interpretations.

From time to time, we engage in transactions in which the tax
consequences may be subject to uncertainty. In these cases,
we evaluate our tax positions using the recognition threshold
and the measurement attribute in accordance with the
accounting guidance related to uncertain tax positions.
Examples of these transactions include business acquisitions
and disposals, including consideration paid or received in
connection with these transactions, and certain financing
transactions. Significant judgment is required in assessing
and estimating the tax consequences of these transactions.
We determine whether it is more likely than not that a tax
position will be sustained on examination, including the
resolution of any related appeals or litigation processes,
based on the technical merits of the position. In evaluating
whether a tax position has met the more-likely-than-not
recognition threshold, we presume that the position will be
examined by the appropriate taxing authority that has full
knowledge of all relevant
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information. A tax position that meets the more-likely-than-not
recognition threshold is measured to determine the amount of
benefit to be recognized in our financial statements. The tax
position is measured at the largest amount of benefit that has
a greater than 50% likelihood of being realized when the
position is ultimately resolved.

We adjust our estimates periodically to reflect changes in
circumstances in ongoing examinations by and settlements
with the various taxing authorities, as well as changes in tax
laws, regulations and precedent. We believe that adequate
accruals have been made for income taxes. When uncertain
tax positions are ultimately resolved, either individually or in
the aggregate, differences between our estimated amounts
and the actual amounts are not expected to have a material
adverse effect on our consolidated financial position but
could possibly be material to our consolidated results of
operations or cash flow for any one period. As of
December 31, 2010, our uncertain tax positions and related
accrued interest were approximately $1.3 billion and
$604 million, respectively.
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We maintain a mix of fixed-rate and variable-rate debt. We
are exposed to the market risk of adverse changes in interest
rates. In order to manage the cost and volatility relating to the
interest cost of our outstanding debt, we enter into various
interest rate risk management derivative transactions in
accordance with our policies.

We monitor our interest rate risk exposures using techniques
that include market value and sensitivity analyses. We do not
engage in any speculative or leveraged derivative
transactions.

Our interest rate derivative financial instruments, which can
include swaps, rate locks, caps and collars, represent an
integral part of our interest rate risk management program.
Our interest rate derivative financial instruments reduced the
portion of our total debt at fixed rates from 99.7% to 82.9% as
of December 31, 2010. In 2010, 2009 and 2008, the effect of
our interest rate derivative financial instruments was a
decrease in our interest expense of approximately
$132 million, $104 million and $34 million, respectively.
Interest rate derivative financial instruments may have a
significant effect on our interest expense in the future.

The table below summarizes the fair values and contract terms of financial instruments subject to interest rate risk maintained by us

as of December 31, 2010.

Estimated
Fair Value
(in millions) 2011 2012 2013 2014 2015 Thereafter Total 12/31/2010
Debt
Fixed rate $ 1,799 $ 818 $ 2,435 $ 1,110 $ 2,369 $ 22,802 $ 31,333 $ 34,230
Average interest rate 6.3% 9.6% 8.6% 5.0% 6.9% 6.6% 6.8%
Variable rate $ 1 $ 3 $ 20 $ 57 $ — $ 1 $ 82 $ 82
Average interest rate 10.2% 5.1% 6.4% 4.0% 8.1% 8.5% 4.8%
Interest rate instruments
Fixed to variable swaps $ 750 $ 300 $ 1,700 $ 900 $ — $ 1,650 $ 5,300 $ 273
Average pay rate 2.0% 9.2% 6.7% 1.8% 0.0% 4.9% 4.8%
Average receive rate 5.5% 9.8% 8.1% 5.3% 0.0% 5.8% 6.6%

We use the notional amounts on the instruments to calculate the interest to be paid or received. The notional amounts do not
represent the amount of our exposure to credit loss. Estimated fair value approximates the amount of payments to be made or
proceeds to be received to settle the outstanding contracts. We estimate interest rates on variable debt and swaps using the
average implied forward London Interbank Offered Rate (“LIBOR”) for the year of maturity based on the yield curve in effect on
December 31, 2010, plus the applicable borrowing margin on December 31, 2010.

Certain of our financial contracts include credit-ratings-based triggers that could affect our liquidity. In the ordinary course of
business, some of our swaps could be subject to termination provisions if we do not maintain investment grade credit ratings. As of
both December 31, 2010 and 2009, the estimated fair value of those swaps was an asset of $26 million. The amount to be paid or
received upon termination, if any, would be based on the fair value of the outstanding contracts at that time. Refer to Note 2 to our
consolidated financial statements for a discussion of our accounting policies for derivative financial instruments and to Note 10 to
our consolidated financial statements for a discussion of our derivative financial instruments.

We are exposed to the market risk of changes in the equity
prices of our investments in marketable securities. We enter
into various derivative transactions in accordance with our
policies to manage the volatility relating to these
exposures. Through market value and sensitivity analyses,
we monitor our equity price risk exposures to ensure that the
instruments are matched with the underlying
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assets or liabilities, reduce our risks relating to equity prices
and maintain a high correlation to the risk inherent in the
hedged item.

To limit our exposure to and benefits from price fluctuations
in the common stock of some of our investments, we use
equity derivative financial instruments. These derivative
financial instruments, which are accounted for at fair value,
include equity collar agreements, prepaid forward sale
agreements and indexed debt instruments.
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Except as described above in “Investment Income (Loss),
Net,” the changes in the fair value of the investments that we
accounted for as trading or available-for-sale securities were
substantially offset by the changes in the fair values of the
equity derivative financial instruments. Refer to Note 2 to our
consolidated financial statements for a discussion of our
accounting policies for derivative financial instruments and to
Note 6 and Note 10 to our consolidated financial statements
for a discussion of our investments and derivative financial
instruments.

We are exposed to the market risks associated with
fluctuations in foreign currency exchange rates as they relate
to our foreign currency denominated debt obligations. Cross-
currency swaps are used to effectively convert fixed rate
foreign currency denominated debt to fixed rate U.S. dollar
denominated debt, hedging the risk that the cash flows
related to annual interest payments and the payment of
principal at maturity may be adversely affected by
fluctuations in currency exchange rates. The gains and
losses on the cross-currency swaps offset changes in the
U.S. dollar equivalent value of the related exposures. As of
December 31, 2010, we had cross-currency swaps on all of
our outstanding £625 million of 5.50% senior notes due 2029.
Other foreign currency denominated balances were not
significant as of December 31, 2010 and
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2009. The NBCuUniversal transaction will increase our
exposure to foreign currency exchange risk. Refer to Note 2
to our consolidated financial statements for a discussion of
our accounting policies for derivative financial instruments
and to Note 10 to our consolidated financial statements for a
discussion of our derivative financial instruments.

We manage the credit risks associated with our derivative
financial instruments through diversification and the
evaluation and monitoring of the creditworthiness of the
counterparties. Although we may be exposed to losses in the
event of nonperformance by the counterparties, we do not
expect such losses, if any, to be significant. We have
agreements with certain counterparties that include collateral
provisions. These provisions require a party with an
aggregate unrealized loss position in excess of certain
thresholds to post cash collateral for the amount in excess of
the threshold. The threshold levels in our collateral
agreements are based on our and the counterparties’ credit
ratings. As of December 31, 2010, neither we nor any of the
counterparties were required to post collateral under the
terms of the agreements.
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Report of Management

Management’'s Report on Financial Statements

Our management is responsible for the preparation, integrity and fair presentation of information in our consolidated financial
statements, including estimates and judgments. The consolidated financial statements presented in this report have been prepared
in accordance with accounting principles generally accepted in the United States. Our management believes the consolidated
financial statements and other financial information included in this report fairly present, in all material respects, our financial
condition, results of operations and cash flows as of and for the periods presented in this report. The consolidated financial
statements have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
report, which is included herein.

Management’'s Report on Internal Control Over Financ  ial Reporting

Our management is responsible for establishing and maintaining an adequate system of internal control over financial reporting.
Our system of internal control over financial reporting is designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with accounting principles
generally accepted in the United States.

Our internal control over financial reporting includes those policies and procedures that:

» Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect our transactions and dispositions of
our assets.

» Provide reasonable assurance that our transactions are recorded as necessary to permit preparation of our financial statements
in accordance with accounting principles generally accepted in the United States, and that our receipts and expenditures are
being made only in accordance with authorizations of our management and our directors.

» Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of our
assets that could have a material effect on the financial statements.

Because of its inherent limitations, a system of internal control over financial reporting can provide only reasonable assurance and
may not prevent or detect misstatements. Further, because of changes in conditions, effectiveness of internal control over financial
reporting may vary over time. Our system contains self-monitoring mechanisms, and actions are taken to correct deficiencies as
they are identified.

Our management conducted an evaluation of the effectiveness of the system of internal control over financial reporting based on
the framework in Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission. Based on this evaluation, our management concluded that our system of internal control over financial reporting was
effective as of December 31, 2010. The effectiveness of our internal controls over financial reporting has been audited by Deloitte &
Touche LLP, an independent registered public accounting firm, as stated in their report, which is included herein.

Audit Committee Oversight

The Audit Committee of the Board of Directors, which is comprised solely of independent directors, has oversight responsibility for
our financial reporting process and the audits of our consolidated financial statements and internal control over financial reporting.
The Audit Committee meets regularly with management and with our internal auditors and independent registered public
accounting firm (collectively, the “auditors”) to review matters related to the quality and integrity of our financial reporting, internal
control over financial reporting (including compliance matters related to our Code of Conduct), and the nature, extent, and results of
internal and external audits. Our auditors have full and free access and report directly to the Audit Committee. The Audit Committee
recommended, and the Board of Directors approved, that the audited consolidated financial statements be included in this Form 10-

Brian L. Roberts Michael J. Angelakis Lawrence J. Salva
Chairman and Executive Vice President and Senior Vice President,
Chief Executive Officer Chief Financial Officer Chief Accounting Officer

and Controller
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Report of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
Comcast Corporation
Philadelphia, Pennsylvania

We have audited the accompanying consolidated balance sheets of Comcast Corporation and subsidiaries (the “Company”) as of
December 31, 2010 and 2009, and the related consolidated statements of operations, cash flows, changes in equity and
comprehensive income for each of the three years in the period ended December 31, 2010. We also have audited the Company’s
internal control over financial reporting as of December 31, 2010, based on criteria established in Internal Control — Integrated
Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission. The Company’s management is
responsible for these financial statements, 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 Report on Internal
Control Over Financial Reporting . Our responsibility is to express an opinion on these financial statements and an opinion on the
Company'’s internal control over financial reporting based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the financial
statements are free of material misstatement and whether effective internal control over financial reporting was maintained in all
material respects. Our audits of the financial statements included examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management,
and evaluating the overall financial statement presentation. Our audit of internal control over financial reporting included obtaining
an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included
performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a
reasonable basis for our opinions.

A company’s internal control over financial reporting is a process designed by, or under the supervision of, the company’s principal
executive and principal financial officers, or persons performing similar functions, and effected by the company’s board of directors,
management, and other personnel 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. A company’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) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis.
Also, projections of any evaluation of the effectiveness of the internal control over financial reporting to future periods are subject to
the risk that the controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of
Comcast Corporation and subsidiaries as of December 31, 2010 and 2009, and the results of their operations and their cash flows
for each of the three years in the period ended December 31, 2010, in conformity with accounting principles generally accepted in
the United States of America. Also, in our opinion, the Company maintained, in all material respects, effective internal control over
financial reporting as of December 31, 2010, based on the criteria established in Internal Control — Integrated Framework issued
by the Committee of Sponsoring Organizations of the Treadway Commission.

/sl Deloitte & Touche LLP
Philadelphia, Pennsylvania
February 25, 2011
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Consolidated Balance Sheet

December 31 (in millions, except share data) 2010 2009
Assets
Current Assets:
Cash and cash equivalents $ 5,984 $ 671
Investments 81 50
Accounts receivable, less allowance for doubtful accounts of $173 and $175 1,855 1,711
Deferred income taxes 174 240
Other current assets 792 551
Total current assets 8,886 3,223
Investments 6,670 5,947
Property and equipment, net of accumulated depreciation of $32,505 and $27,810 23,515 23,855
Franchise rights 59,442 59,452
Goodwill 14,958 14,933
Other intangible assets, net of accumulated amortization of $9,791 and $8,711 3,602 4,105
Other noncurrent assets, net 1,461 1,218
Total assets $118,534 $112,733
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 3,201 $ 3,094
Accrued salaries and wages 475 487
Accrued expenses and other current liabilities 2,668 2,512
Current portion of long-term debt 1,800 1,156
Total current liabilities 8,234 7,249
Long-term debt, less current portion 29,615 27,940
Deferred income taxes 28,246 27,800
Other noncurrent liabilities 7,862 6,767
Commitments and contingencies (Note 18)
Redeemable noncontrolling interests 143 166
Equity:
Preferred stock—authorized, 20,000,000 shares; issued, zero — —
Class A common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued,

2,437,281,651 and 2,428,533,911; outstanding, 2,071,820,901 and 2,063,073,161 24 24
Class A Special common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued,

766,168,658 and 835,991,034; outstanding, 695,233,894 and 765,056,270 8 8
Class B common stock, $0.01 par value—authorized, 75,000,000 shares; issued and outstanding,

9,444,375 — —
Additional paid-in capital 39,780 40,247
Retained earnings 12,158 10,005
Treasury stock, 365,460,750 Class A common shares and 70,934,764 Class A Special common

shares (7,517) (7,517)
Accumulated other comprehensive income (loss) (99) (46)

Total Comcast Corporation shareholders’ equity 44,354 42,721
Noncontrolling interests 80 90
Total equity 44,434 42,811
Total liabilities and equity $118,534 $112,733

See notes to consolidated financial statements.
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Consolidated Statement of Operations

Year ended December 31 (in millions, except per share data) 2010 2009 2008
Revenue $ 37,937 $35,756 $34,423
Costs and Expenses:

Operating (excluding depreciation and amortization) 15,250 14,380 13,662

Selling, general and administrative 8,091 7,662 7,629

Depreciation 5,539 5,483 5,457

Amortization 1,077 1,017 943

29,957 28,542 27,691

Operating income 7,980 7,214 6,732
Other Income (Expense):

Interest expense (2,156) (2,348) (2,439)

Investment income (loss), net 288 282 89

Equity in net income (losses) of affiliates, net (141) (64) (39)

Other income (expense) 133 22 (285)

(1,876) (2,108) (2,674)

Income before income taxes 6,104 5,106 4,058
Income tax expense (2,436) (1,478) (1,533)
Net income from consolidated operations 3,668 3,628 2,525
Net (income) loss attributable to noncontrolling interests (33) 10 22
Net income attributable to Comcast Corporation $ 3,635 $ 3,638 $ 2,547
Basic earnings per common share attributable to Com cast Corporation

shareholders $ 1.29 $ 127 $ 0.87
Diluted earnings per common share attributable to C omcast Corporation

shareholders $ 1.29 $ 1.26 $ 0.86
Dividends declared per common share attributable to Comcast Corporation

shareholders $ 0.378 $ 0.297 $ 0.25

See notes to consolidated financial statements.
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Consolidated Statement of Cash Flows

Year ended December 31 (in millions) 2010 2009 2008
Operating Activities
Net income from consolidated operations $ 3,668 $ 3,628 $ 2,525
Adjustments to reconcile net income from consolidated operations to net cash
provided by operating activities:
Depreciation 5,539 5,483 5,457
Amortization 1,077 1,017 943
Share-based compensation 300 257 258
Noncash interest expense (income), net 141 160 209
Equity in net (income) losses of affiliates, net 141 64 39
(Gains) losses on investments and noncash other (income) expense, net (267) (201) 321
Deferred income taxes 549 832 495
Changes in operating assets and liabilities, net of effects of acquisitions and
divestitures:
Change in accounts receivable, net (131) (84) 39
Change in accounts payable and accrued expenses related to trade creditors 37 (136) (38)
Change in other operating assets and liabilities 125 (739) an
Net cash provided by (used in) operating activities 11,179 10,281 10,231
Investing Activities
Capital expenditures (4,961) (5,117) (5,750)
Cash paid for intangible assets (536) (522) (527)
Acquisitions, net of cash acquired (183) (88) (738)
Proceeds from sales of investments 99 102 737
Purchases of investments (260) (346) (1,167)
Other 130 74 (32
Net cash provided by (used in) investing activities (5,711) (5,897) (7,477)
Financing Activities
Proceeds from borrowings 3,420 1,564 3,535
Repurchases and repayments of debt (1,153) (4,738) (2,610)
Repurchases of common stock (1,200) (765) (2,800)
Dividends paid (1,064) (761) (547)
Issuances of common stock 34 1 53
Other (192) (209) (153)
Net cash provided by (used in) financing activities (155) (4,908) (2,522)
Increase (decrease) in cash and cash equivalents 5,313 (524) 232
Cash and cash equivalents, beginning of year 671 1,195 963
Cash and cash equivalents, end of year $ 5,984 $ 671 $ 1,195

See notes to consolidated financial statements.
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Consolidated Statement of Changes in Equity

Redeemable
Noncontrolling

(in millions) Interests

Common Stock

A
A Special B

Additional
Paid-In
Capital

Retained
Earnings

Treasury
Stock
at Cost

Accumulated
Other
Comprehensive

Income (Loss)

Noncontrolling
Total

Interests Equity

Balance, January 1,
2008 $
Cumulative effect

related to
change in
accounting
principle on
January 1, 2008
Stock
compensation
plans
Repurchase and
retirement of
common stock
Employee stock
purchase plan
Share exchange
Dividends declared
Other
comprehensive
income (loss)
Sale (purchase) of
subsidiary
shares to (from)
noncontrolling
interests, net 88
Contributions from
(distributions to)
noncontrolling
interests 2
Net income (loss) (20)

101

$24 $ 10 $—

@)

$41,688

265

(1,562)

63
166

$ 7,191 $(7,517) $

(132)

(49)

(1,237)

(166)
(727)

2,547

(57)

(56) $

149  $41,489

(132)
216

(2,800)
63

(727)

(57)

(21) (21)
(2) 2,545

Balance,
December 31,
2008
Stock
compensation
plans
Repurchase and
retirement of
common stock
Employee stock
purchase plan
Dividends declared
Other
comprehensive
income (loss)
Sale (purchase) of
subsidiary
shares to (from)
noncontrolling
interests, net
Contributions from
(distributions to)
noncontrolling
interests 9
Net income (loss) (14)

171

24 9 —

1)

40,620

159

(554)

61

(39)

7,427

(210)

(850)

3,638

(7,517)

(113)

67

126 40,576
159
(765)
61
(850)

67

(12) (51)

(28) (28)
4 3642




Balance,
December 31,
2009 166
Stock
compensation
plans
Repurchase and
retirement of
common stock
Employee stock
purchase plan
Dividends declared
Other
comprehensive
income (loss)
Sale (purchase) of
subsidiary
shares to (from)
noncontrolling
interests, net (20)
Contributions from
(distributions to)
noncontrolling
interests (2
Net income (loss) (1)

24 8 — 40,247 10,005 (7,517) (46)
242 )
(781)  (419)
61

(1,059)

(53)

11

3,635

90 42,811
238

(1,200)

61

(1,059)

(53)

11

(44) (44)
34 3,669

Balance,
December 31,
2010 $ 143

See notes to consolidated financial statements.

$24 $ 8 $— $39,780 $12,158 $(7,517) $ (99) $

80 $44,434
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Consolidated Statement of Comprehensive Income

Year ended December 31 (in millions) 2010 2009 2008
Net income from consolidated operations $3,668 $3,628  $2,525
Holding gains (losses) during the period, net of deferred taxes of $47, $(4) and $7 (71) 8 (13)
Reclassification adjustments for losses (gains) included in net income, net of deferred taxes of

$(19), $(18) and $(10) 32 30 18
Employee benefit obligations, net of deferred taxes of $9, $(15) and $30 (13) 25 (55)
Cumulative translation adjustments (1) 4 (7)
Comprehensive income 3,615 3,695 2,468
Net (income) loss attributable to noncontrolling interests (33) 10 22
Comprehensive income attributable to Comcast Corpor ation $3,582  $3,705  $2,490

See notes to consolidated financial statements.
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Notes to Consolidated Financial Statements

We are a Pennsylvania corporation and were incorporated in
December 2001. Through our predecessors, we have
developed, managed and operated cable systems since
1963. We classify our operations in two reportable segments:
Cable and Programming.

Our Cable segment is primarily involved in the management
and operation of cable systems in the United States. As of
December 31, 2010, we served approximately 22.8 million
video customers, 17.0 million high-speed Internet customers
and 8.6 million phone customers. Our regional sports and
news networks are also included in our Cable segment.

Our Programming segment consists primarily of our
consolidated national cable programming networks, E!, Golf
Channel, VERSUS, G4 and Style.

Our other business interests include Comcast Interactive
Media and Comcast Spectacor. Comcast Interactive Media
develops and operates our Internet businesses, including
Comcast.net, Xfinity TV, Plaxo, Fandango and DailyCandy.
Comcast Spectacor owns two professional sports teams, the
Philadelphia 76ers and the Philadelphia Flyers, and a large,
multipurpose arena in Philadelphia, the Wells Fargo Center,
and provides facilities management and food services for
sporting events, concerts and other events. We also own
equity method investments in other programming networks
and wireless-related companies.

On January 28, 2011, we closed our transaction with General
Electric Company (“GE”") in which we acquired control of the
businesses of NBC Universal Inc. (now named NBCUniversal
Media, LLC (“NBCUniversal”)), a leading media and
entertainment company that develops, produces and
distributes entertainment, news, sports and other content to
global audiences. Beginning in the first quarter of 2011,
NBCUniversal’s results will be included in our consolidated
financial statements. See Note 21 for more information on the
transaction.

Basis of Consolidation

The accompanying consolidated financial statements include
() all of our accounts, (ii) all entities in which we have a
controlling voting interest (“subsidiaries”) and (iii) variable
interest entities (“VIES”) required to be consolidated in
accordance with generally accepted accounting principles in
the United States (“GAAP”). We have eliminated
intercompany accounts and transactions among consolidated
entities.

Our Use of Estimates

We prepare our consolidated financial statements in
conformity with GAAP, which requires us to make estimates
and assumptions that affect the reported amounts and
disclosures. Actual results could differ from those estimates.
Estimates are used when accounting for various items, such
as allowances for doubtful accounts, investments, derivative
financial instruments, asset impairments, nonmonetary
transactions, certain acquisition-related liabilities,
programming-related liabilities, pensions and other
postretirement benefits, revenue recognition, depreciation
and amortization, income taxes, legal contingencies, and
other contingent liabilities. See Note 11 for our discussion on
fair value estimates.

Cash Equivalents

The carrying amounts of our cash equivalents approximate
their fair value. Our cash equivalents consist primarily of
money market funds and U.S. government obligations, as
well as commercial paper and certificates of deposit with
maturities of less than three months when purchased.

Investments

We classify publicly traded investments as available-for-sale
(“AFS") or trading securities and record them at fair value.
For AFS securities, we record unrealized gains or losses
resulting from changes in fair value between measurement
dates as a component of other comprehensive income (loss),
except when we consider declines in value to be other than
temporary. For trading securities, we record unrealized gains
or losses resulting from changes in fair value between
measurement dates as a component of investment income
(loss), net. We recognize realized gains and losses
associated with our fair value method investments using the
specific identification method. We classify the cash flows
related to purchases of and proceeds from the sale of trading
securities based on the nature of the securities and purpose
for which they were acquired. Investments in privately held
companies are generally stated at cost.

We use the equity method to account for investments in
which we have the ability to exercise significant influence
over the investee’s operating and financial policies. Equity
method investments are recorded at cost and are adjusted to
recognize (i) our proportionate share of the investee's net
income or losses after the date of investment,
(i) amortization of basis differences, (iii) additional
contributions made and dividends received, and
(iv) impairments resulting from other-than-temporary declines
in fair value. We generally record our share of the investee’s
net income or loss one quarter in arrears due to the timing of
our receipt of such information. Gains or losses on the sale of
equity method investments are recorded to other income
(expense).

We review our investment portfolio each reporting period to
determine whether there are identified events or
circumstances that would indicate there is a decline in the fair
value that is
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considered to be other than temporary. For our non-public
investments, if there are no identified events or
circumstances that would have a significant adverse effect on
the fair value of the investment, then the fair value is not
estimated. If an investment is deemed to have experienced
an other-than-temporary decline below its cost basis, we
reduce the carrying amount of the investment to its quoted or
estimated fair value, as applicable, and establish a new cost
basis for the investment. For our AFS and cost method
investments, we record the impairment to investment income
(loss), net. For our equity method investments, we record the
impairment to other income (expense).

If an equity method investee issues additional securities that
change our proportionate share of the entity, we would
recognize the change, if any, as a gain or loss in our
consolidated statement of operations.

Property and Equipment

Property and equipment are stated at cost. We capitalize
improvements that extend asset lives and expense repairs
and maintenance costs as incurred. For assets that are sold
or retired, we remove the applicable cost and accumulated
depreciation and, unless the gain or loss on disposition is
presented separately, we recognize it as a component of
depreciation expense.

We capitalize the costs associated with the construction of
and improvements to our cable transmission and distribution
facilities and new service installations. Costs include all direct
labor and materials, as well as various indirect costs. We
capitalize initial customer installation costs that are directly
attributable to installation of the drop, including material, labor
and overhead costs, in accordance with accounting guidance
related to cable television companies. All costs incurred in
connection with subsequent service disconnects and
reconnects are expensed as they are incurred. We record
depreciation using the straight-line method over the asset's
estimated useful life. See Note 7 for our significant
components of property and equipment.

We evaluate the recoverability of our property and equipment
whenever events or substantive changes in circumstances
indicate that the carrying amount may not be recoverable or
the useful life has changed. The evaluation is based on the
cash flows generated by the underlying assets and
profitability information, including estimated future operating
results, trends or other determinants of fair value. If the total
of the expected future undiscounted cash flows were less
than the carrying amount of the asset, we would recognize an
impairment charge for the difference between the estimated
fair value and the carrying value of the asset.
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Intangible Assets

Our franchise rights consist primarily of cable franchise
rights. Cable franchise rights represent the value we
attributed to agreements with state and local authorities that
allow access to homes and businesses in cable service areas
acquired in business combinations. We also have sports
franchise rights, which represent the value we attributed to
our two professional sports teams that were acquired in
business combinations. We do not amortize our franchise
rights because we have determined that they have an
indefinite life. We reassess this determination periodically or
whenever events or substantive changes in circumstances
occur. Costs we incur in negotiating and renewing cable
franchise agreements are included in other intangible assets
and are primarily amortized on a straight-line basis over the
term of the franchise agreement.

We evaluate the recoverability of our franchise rights
annually, or more frequently whenever events or substantive
changes in circumstances indicate that the assets might be
impaired. We estimate the fair value of our cable franchise
rights primarily based on a discounted cash flow analysis. In
analyzing the fair values indicated under the discounted cash
flow models, we consider multiples of operating income
before depreciation and amortization generated by the
underlying assets, current market transactions, and
profitability information. If the value of our cable franchise
rights were less than the carrying amount, we would
recognize an impairment charge for the difference between
the estimated fair value and the carrying value of the assets.
We also evaluate the unit of account used to test for
impairment of our cable franchise rights periodically or
whenever events or substantive changes in circumstances
occur to ensure impairment testing is performed at an
appropriate level. The Cable divisions represent the unit of
account we use to test for impairment. In November 2010,
our Cable division management structure was reorganized
from four divisions to three. We re-performed our impairment
testing immediately before the reorganization and no
impairment was indicated.

We assess the recoverability of our goodwill annually, or
more frequently whenever events or substantive changes in
circumstances indicate that the asset might be impaired. We
generally perform the assessment of our goodwill one level
below the operating segment level. In our Cable business,
since components one level below the segment level (Cable
divisions) are not separate reporting units and have similar
economic characteristics, we aggregate the components into
one reporting unit at the Cable segment level. The
assessment of recoverability considers if the carrying amount
of a reporting unit exceeds its fair value, in which case an
impairment charge is recorded to the extent the carrying
amount of the reporting unit’s goodwill exceeds its implied fair
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value. Unless presented separately, the impairment charge is
included as a component of amortization expense.

Other intangible assets consist primarily of customer
relationships  acquired in  business  combinations,
programming distribution rights, software, cable franchise
renewal costs, and programming agreements and rights.
These assets are amortized primarily on a straight-line basis
over the estimated useful life or the term of the related
agreements. See Note 8 for the ranges of useful lives of our
intangible assets.

Our Programming subsidiaries enter into multiyear license
agreements with various multichannel video providers for
distribution of our networks’ programming (“programming
distribution rights”). We capitalize amounts paid to secure or
extend these programming distribution rights and include
them within other intangible assets. We amortize these
programming distribution rights on a straight-line basis over
the term of the related license agreements. We classify the
amortization of these programming distribution rights as a
reduction to revenue unless the Programming subsidiary
receives, or will receive, an identifiable benefit from the
distributor separate from the fee paid for the programming
distribution right, in which case we recognize the fair value of
the identified benefit in the period in which it is received.

We capitalize direct development costs associated with
internal-use software, including external direct costs of
material and services and payroll costs for employees
devoting time to these software projects. We also capitalize
costs associated with the purchase of software licenses. We
include these costs within other intangible assets and
amortize them on a straight-line basis over a period not to
exceed 5 years, beginning when the asset is substantially
ready for use. We expense maintenance and training costs,
as well as costs incurred during the preliminary stage of a
project, as they are incurred. We capitalize initial operating
system software costs and amortize them over the life of the
associated hardware.

* * *

We periodically evaluate the recoverability of our intangible
assets subject to amortization whenever events or
substantive changes in circumstances indicate that the
carrying amount may not be recoverable or the useful life has
changed. The evaluation is based on the cash flows
generated by the underlying assets and profitability
information, including estimated future operating results,
trends or other determinants of fair value. If the total of the
expected future undiscounted cash flows is less than the
carrying amount of the asset, we would recognize an
impairment charge for the difference between the estimated
fair value and the carrying value of the asset. Unless
presented separately, the impairment charge is included as a
component of amortization expense.
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Asset Retirement Obligations

We recognize a liability for an asset retirement obligation in
the period in which it is incurred if a reasonable estimate of
fair value can be made.

Certain of our cable franchise agreements and lease
agreements contain provisions requiring us to restore
facilities or remove property in the event that the franchise or
lease agreement is not renewed. We expect to continually
renew our cable franchise agreements and therefore cannot
estimate any liabilities associated with such agreements. A
remote possibility exists that franchise agreements could be
terminated unexpectedly, which could result in us incurring
significant expense in complying with restoration or removal
provisions. The disposal obligations related to our properties
are not material to our consolidated financial statements. We
do not have any significant asset retirement-related liabilities
recorded in our consolidated financial statements.

Revenue Recognition

Our Cable segment generates revenue primarily from
subscriptions to our video, high-speed Internet and phone
services (“cable services”) and from the sale of advertising.
We recognize revenue from cable services as each service is
provided. We manage credit risk by screening applicants
through the wuse of internal customer information,
identification verification tools and credit bureau data. If a
customer’s account is delinquent, various measures are used
to collect outstanding amounts, including termination of the
customer’s cable service. Since installation revenue obtained
from the connection of customers to our cable systems is
less than related direct selling costs, we recognize revenue
as connections are completed.

As part of our programming license agreements with
programming networks, we generally receive an allocation of
scheduled advertising time that we may sell to local, regional
and national advertisers. We recognize advertising revenue
when the advertising is aired and based on the broadcast
calendar. In most cases, the available advertising time is sold
by our sales force. In some cases, we work with
representation firms as an extension of our sales force to sell
a portion of the advertising time. We also coordinate the
advertising sales efforts of other cable operators in some
markets, and in some markets we operate advertising
interconnects. These interconnects establish a physical,
direct link among multiple providers for the sale of regional
and national advertising across larger geographic areas than
could be provided by a single cable operator. Since we are
acting as the principal in these arrangements, we report the
fees paid to representation firms and multichannel video
providers as an operating expense.

Revenue earned from other sources is recognized when
services are provided or events occur. Under the terms of our
cable franchise agreements, we are generally required to pay
to the local
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franchising authority an amount based on our gross video
revenue. We normally pass these fees through to our cable
customers and classify the fees as a component of revenue
with the corresponding costs included in operating expenses.
We present other taxes imposed on a revenue-producing
transaction as revenue if we are acting as the principal or as
a reduction to operating expenses if we are acting as an
agent.

Our Programming segment generates revenue primarily from
monthly per subscriber license fees paid by multichannel
video providers for the distribution of our networks’
programming, the sale of advertising and the licensing of
certain of our networks’ programming internationally. We
recognize revenue from distributors as programming is
provided, generally under multiyear distribution agreements.
From time to time these agreements expire while
programming continues to be provided to the distributor
based on interim arrangements while the parties negotiate
new contract terms. Revenue recognition is generally limited
to current payments being made by the distributor, typically
under the prior contract terms, untii a new contract is
negotiated, sometimes with effective dates that affect prior
periods. Differences between actual amounts determined
upon resolution of negotiations and amounts recorded during
these interim arrangements are recorded in the period of
resolution.

Advertising revenue for our Programming segment is
recognized in the period in which commercials or programs
are aired. In some instances, our Programming businesses
guarantee viewer ratings either for the programming or for
the commercials. Revenue is deferred to the extent of an
estimated shortfall in the ratings. Such shortfalls are primarily
settled by providing additional advertising time, at which point
the revenue is recognized.

Cable Programming Expenses

Cable programming expenses are the fees we pay to
programming networks to license the programming we
distribute to our video customers. Programming is acquired
for distribution to our video customers, generally under
multiyear distribution agreements, with rates typically based
on the number of customers that receive the programming,
adjusted for channel positioning and the extent of distribution.
From time to time these contracts expire and programming
continues to be provided based on interim arrangements
while the parties negotiate new contractual terms, sometimes
with effective dates that affect prior periods. While payments
are typically made under the prior contract's terms, the
amount of our programming expenses recorded during these
interim arrangements is based on our estimates of the
ultimate contractual terms expected to be negotiated.
Differences between actual amounts determined upon
resolution of negotiations and amounts recorded during these
interim arrangements are recorded in the period of resolution.
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When our Cable segment receives incentives from
programming networks for the licensing of their programming,
we defer a portion of these incentives, which are included in
other current and noncurrent liabilities, and recognize them
over the term of the contract as a reduction of programming
expenses, which are included in operating expenses.

Share-Based Compensation

Our share-based compensation consists of awards of stock
options, restricted share units (“RSUs”) and the discounted
sale of company stock to employees through our employee
stock purchase plan. Associated costs are based on an
award’s estimated fair value at the date of grant and are
recognized over the period in which any related services are
provided. See Note 15 for further discussion of share-based
compensation.

Income Taxes

We base our provision for income taxes on our current period
income, changes in our deferred income tax assets and
liabilities, income tax rates, changes in estimates of our
uncertain tax positions, and tax planning opportunities
available in the jurisdictions in which we operate.
Substantially all of our income is from operations in the
United States. We recognize deferred tax assets and
liabilities when there are temporary differences between the
financial reporting basis and tax basis of our assets and
liabilities and for the expected benefits of using net operating
loss carryforwards. When a change in the tax rate or tax law
has an impact on deferred taxes, we apply the change based
on the years in which the temporary differences are expected
to reverse. We record the change in our consolidated
financial statements in the period of enactment.

Income tax consequences that arise in connection with
business combinations include identifying the tax bases of
assets and liabilities acquired and any contingencies
associated with uncertain tax positions assumed or resulting
from the business combination. Deferred tax assets and
liabilities related to temporary differences of acquired entities
are recorded as of the date of the business combination and
are based on our estimate of the ultimate tax basis that will
be accepted by the various taxing authorities. We record
liabilities for contingencies associated with prior tax returns
filed by the acquired entity based on criteria set forth in the
accounting guidance related to accounting for uncertainty in
income taxes. We adjust the deferred tax accounts and the
liabilities periodically to reflect any revised estimated tax
basis and any estimated settlements with the various taxing
authorities. The effects of these adjustments are applied to
income tax expense.

We classify interest and penalties, if any, associated with our
uncertain tax positions as a component of income tax
expense.

Derivative Financial Instruments

We use derivative financial instruments to manage our
exposure to the risks associated with fluctuations in interest
rates, equity prices
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and foreign currency exchange rates. Our objective is to
manage the financial and operational exposure arising from
these risks by offsetting gains and losses on the underlying
exposures with gains and losses on the derivatives used to
economically hedge them. Derivative financial instruments
are recorded in our consolidated balance sheet at fair value.
We formally document, at inception of the relationship,
derivative financial instruments designated to hedge the
exposure to changes in the fair value of a recognized asset
or liability or an unrecognized firm commitment (“fair value
hedge”) or the exposure to changes in cash flows of a
forecasted transaction (“cash flow hedge”), and evaluate
them for effectiveness at the time they are designated, as
well as throughout the hedging period.

For derivative financial instruments designated as fair value
hedges, changes in the fair value of the derivative financial
instrument substantially offset changes in the fair value of the
hedged item, each of which is recorded to the same line in
our consolidated statement of operations. When fair value
hedges are terminated, sold, exercised or have expired, any
gain or loss resulting from changes in the fair value of the
hedged item is deferred and recognized in earnings over the
remaining life of the hedged item. When the hedged item is
settled or sold, the unamortized adjustment in the carrying
amount of the hedged item is recognized in earnings. For
derivative financial instruments designated as cash flow
hedges, the effective portion of the change in fair value of the
derivative financial instrument is reported in accumulated
other comprehensive income (loss) and recognized as an
adjustment to earnings over the period in which the hedged
item affects earnings. When the hedged item is settled or
becomes probable of not occurring, any remaining unrealized
gain or loss from the hedge is recognized in earnings. Cash
flows from hedging activities are classified under the same
category as the cash flows from the hedged items in our
consolidated statement of cash flows. The ineffective portion
of changes in fair value for designated hedges is recognized
on a current basis in earnings.

For those derivative financial instruments that are not
designated as a hedge, changes in fair value are recognized
on a current basis in earnings. Derivative financial
instruments embedded in other contracts are separated from
their host contract. The derivative component is recorded at
its estimated fair value in our consolidated balance sheet and
changes in its fair value are recorded each period in
earnings.
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We do not engage in any speculative or leveraged derivative
transactions. All derivative transactions must comply with the
derivatives policy approved by our Board of Directors.

See Note 10 for further discussion of our derivative financial
instruments.

Consolidation of Variable Interest Entities

In June 2009, the Financial Accounting Standards Board
(“FASB") updated the accounting guidance related to the
consolidation of VIEs. The updated guidance (i) requires an
ongoing reassessment of whether an enterprise is the
primary beneficiary of a VIE, (ii) changes the quantitative
approach previously required for determining the primary
beneficiary of a VIE and replaces it with a qualitative
approach, and (iii) requires additional disclosure about an
enterprise’s involvement in VIEs. We adopted the updated
guidance on January 1, 2010 and it did not impact our
consolidated financial statements.

Basic earnings per common share attributable to Comcast
Corporation shareholders (“basic EPS”) is computed by
dividing net income attributable to Comcast Corporation by
the weighted-average number of common shares outstanding
during the period.

Our potentially dilutive securities include potential common
shares related to our stock options and our RSUs. Diluted
earnings per common share attributable to Comcast
Corporation shareholders (“diluted EPS”") considers the
impact of potentially dilutive securities using the treasury
stock method. Diluted EPS excludes the impact of potential
common shares related to our stock options in periods in
which the option exercise price is greater than the average
market price of our Class A common stock or our Class A
Special common stock, as applicable.

Diluted EPS for 2010, 2009 and 2008 excludes
approximately 168 million, 195 million and 159 million,
respectively, of potential common shares related to our
share-based compensation plans, because the inclusion of
the potential common shares would have had an antidilutive
effect.
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2010 2009 2008
Net Income Net Income
Net Income
Attributable Attributable Attributable
to Comcast Per to Comcast Per to Comcast Per
Year ended December 31 (in millions, except per share Share Share Share
data) Corporation Shares Amount Corporation  Shares Amount Corporation Shares Amount
Basic EPS attributable to Comcast
Corporation shareholders $ 3635 2,808 $129 $ 3,638 2,875 $1.27 $ 2,547 2,939 $0.87
Effect of dilutive securities:
Assumed exercise or issuance of shares
relating to stock plans 10 13
Diluted EPS attributable to Comcast
Corporation shareholders $ 3635 2820 $129 $ 3,638 2,885 $1.26 $ 2,547 2,952 $0.86

2010

During 2010, we acquired CIMCO Communications, Inc.
(“CIMCQ"), a phone and high-speed Internet service provider
for businesses, Paciolan, Inc. (“Paciolan”), a developer of
automated ticketing software, and New Global Telecom, Inc.
(“NGT"), a phone service provider for small and medium-
sized businesses, and made other smaller acquisitions. The
aggregate purchase price of all of these acquisitions was
approximately $195 million. The results of operations for
CIMCO and NGT are reported in our Cable segment. The
results of operations for Paciolan are reported in Corporate
and Other. The results of operations for these acquisitions
have been included in our consolidated results of operations
since their respective acquisition dates and were not material
to our consolidated financial statements.

2008

In April 2007, we and Insight Communications (“Insight”)
agreed to divide the assets and liabilities of Insight Midwest,
a 50-50 cable system partnership with Insight (the “Insight
transaction”). On January 1, 2008, the distribution of the
assets of Insight Midwest was completed and we received
cable systems serving approximately 696,000 video
customers in lllinois and Indiana (the “Comcast asset pool”).
Insight received cable systems serving approximately
652,000 video customers, together with approximately $1.24
billion of debt allocated to those cable systems (the “Insight
asset pool”). We accounted for our interest in Insight
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Midwest as an equity method investment until the Comcast
asset pool was distributed to us on January 1, 2008. We
accounted for the distribution of assets by Insight Midwest as
a sale of our 50% interest in the Insight asset pool in
exchange for acquiring an additional 50% interest in the
Comcast asset pool. The estimated fair value of the 50%
interest of the Comcast asset pool we received was
approximately $1.2 billion and resulted in a pretax gain of
approximately $235 million, which is included in other income
(expense). We recorded our 50% interest in the Comcast
asset pool as a step acquisition, which was in accordance
with the applicable accounting guidance at that time.

The results of operations for the cable systems acquired in
the Insight transaction have been reported in our
consolidated financial statements since January 1, 2008 and
are reported in our Cable segment.

During 2008, we acquired an additional interest in Comcast
SportsNet Bay Area, Plaxo, an address book management
and social networking website service, the remaining interest
in G4 that we did not already own, and DailyCandy, an e-malil
newsletter and website. The aggregate purchase price of all
these acquisitions was approximately $610 million. The
results of operations for Plaxo and DailyCandy are reported
in Corporate and Other. The results of operations for these
acquisitions have been included in our consolidated results of
operations since their respective acquisition dates and were
not material to our consolidated financial statements.
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December 31 (in millions) 2010 2009
Fair Value Method
Equity securities $2,815 $1,933
Equity Method
SpectrumCo, LLC 1,413 1,410
Clearwire LLC 357 530
Other 423 401
2,193 2,341
Cost Method
AirTouch 1,508 1,494
Other 235 229
1,743 1,723
Total investments 6,751 5,997

Less: Current investments 81 50

Noncurrent investments $6,670 $5,947

Fair Value Method

As of December 31, 2010, we held as collateral $2.804 billion
of fair value method equity securities related to our
obligations under prepaid forward sale agreements. These
obligations are recorded to other current and noncurrent
liabilites and terminate between 2011 and 2015. At
termination, the counterparties are entitled to receive some or
all of the equity securities, or an equivalent amount of cash at
our option, based on the market value of the equity securities
at that time.

The table below summarizes the components of our equity
securities accounted for as AFS securities.

Year ended December 31 (in millions) 2010 2009
Cost $ 49 $46
Unrealized gains in accumulated other

comprehensive income (loss), net 41 34
Cumulative unrealized gains (losses) in

earnings related to fair value hedges 36 (4)
Fair value $126 $76

Proceeds from the sale of AFS securities in 2010, 2009 and
2008 were $7 million, $90 million and $638 million,
respectively. Gross realized gains on these sales in 2010,
2009 and 2008 were $3 million, $13 million and $1 million,
respectively. Sales of AFS securities in 2008 consisted
primarily of the sale of debt securities.
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Equity Method

SpectrumCo, LLC (“SpectrumCo”) is a joint venture in which
we, along with Time Warner Cable and Bright House
Networks, are partners. SpectrumCo was the successful
bidder for 137 wireless spectrum licenses for approximately
$2.4 billion in the Federal Communications Commission’s
advanced wireless spectrum auction that concluded in
September 2006. Our portion of the total cost to purchase the
licenses was approximately $1.3 bilion. Based on
SpectrumCo’s currently planned activities, we have
determined that it is not a VIE. We have and continue to
account for this joint venture as an equity method investment
based on its governance structure, notwithstanding our
majority interest.

Beginning in November 2008, we, together with the other
members of an investor group made up of us, Intel, Google,
Time Warner Cable and Bright House Networks, initially
invested $3.2 billion in Clearwire Communications LLC
(“Clearwire LLC"), an operating subsidiary of Clearwire
Corporation. Clearwire Corporation is a publicly traded
holding company that, together with Clearwire LLC focuses
on the deployment of a nationwide 4G wireless network. Our
portion of the initial investment was $1.05 billion, in exchange
for which we received 61.8 million ownership units of
Clearwire LLC (“ownership units”) and 61.8 million shares of
Class B stock of Clearwire Corporation (“voting stock”). The
voting stock has voting rights equal to those of the publicly
traded Class A stock of Clearwire Corporation but has only
minimal economic rights. We hold our economic rights
through the ownership units, which have limited voting rights.
One ownership unit combined with one share of voting stock
are exchangeable into one share of Clearwire Corporation’s
publicly traded Class A stock. Also in connection with the
investment, we entered into an agreement with Sprint Nextel
that allows us to offer wireless services using certain of Sprint
Nextel's existing wireless networks and an agreement with
Clearwire LLC that allows us to offer wireless services using
Clearwire LLC's next generation wireless broadband network.
We allocated our $1.05 billion investment between our
investment and the related agreements. In 2008, as a result
of the significant decline in the quoted market value of
Clearwire Corporation’s Class A stock, we recognized an
impairment charge in other income (expense) of $600 million
to adjust our cost basis in our investment to its estimated fair
value at that time.

In 2010, we acquired 1.1 million ownership units and 1.1
million shares of voting stock for $8 million. In 2009, we
acquired an aggregate of 25.6 million ownership units and
25.6 million shares of voting stock for $185 million. As of
December 31, 2010, we held approximately 9% of the
ownership interests in Clearwire Corporation on a fully diluted
basis.
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Cost Method

We hold two series of preferred stock of AirTouch
Communications, Inc. (“AirTouch”), a subsidiary of Vodafone,
which are redeemable in April 2020. The estimated fair value
of the AirTouch preferred stock was $1.652 billion and $1.524
billion as of December 31, 2010 and 2009, respectively.

The dividend and redemption activity of the AirTouch
preferred stock determines the dividend and redemption
payments associated with substantially all of the preferred

solidated subsidiaries, which is a VIE. The subsidiary has
three series of preferred stock outstanding with an aggregate
redemption value of $1.750 billion. Substantially all of the
preferred shares are redeemable in April 2020 at a
redemption value of $1.650 billion. As of December 31, 2010
and 2009, the two redeemable series of subsidiary preferred
shares were recorded at $1.492 billion and $1.479 billion,
respectively, and those amounts are included in other
noncurrent liabilities. The one nonredeemable series of
subsidiary preferred shares was recorded at $100 million as
of both December 31, 2010 and 2009 and those amounts are

shares issued by one of our con- included in noncontrolling interests in our consolidated
balance sheet.
Year ended December 31 (in millions) 2010 2009 2008
Gains on sales and exchanges of investments, net $ 13 $ 28 $ 8
Investment impairment losses (24) (44) (28)
Unrealized gains (losses) on securities underlying prepaid forward sale agreements 874 997 (1,117)
Mark to market adjustments on derivative component of prepaid forward sale agreements (672) (815) 1,120
Mark to market adjustments on derivative component of ZONES 7 8 57
Interest and dividend income 94 102 149
Other, net (4) 6 (100)
Investment income (loss), net $ 288 $ 282 $ 89
Weighted Average Original Useful Life
December 31 (in millions) at December 31, 2010 2010 2009
Cable distribution system 11 years $ 27,727 $ 24,540
Customer premises equipment 6 years 21,716 19,639
Vehicles and other equipment 6 years 4,392 5,343
Buildings and building improvements 20 years 1,981 1,937
Land — 204 206
Property and equipment, at cost 56,020 51,665
Less: Accumulated depreciation (32,505) (27,810)
Property and equipment, net $ 23,515 $ 23,855

In 2010, we performed an evaluation of our asset base, resulting in the removal of fully depreciated assets no longer in service. We
also made adjustments within property and equipment that resulted in changes in the prior year amounts classified in the cable
distribution system, customer premises equipment and vehicles and other equipment categories. These adjustments did not affect
prior year property and equipment, net.
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The changes in the carrying amount of goodwill by business segment are presented in the table below.

Corporate and

(in millions) Cable Programming Other Total
Balance, December 31, 2008 @ $12,732 $ 1,620 $ 537 $ 14,889
Acquisitions 33 10 — 43
Settlements and adjustments 63 — (62) 1
Balance, December 31, 2009 @ 12,828 1,630 475 14,933
Acquisitions 81 13 10 104
Impairments — (60) (16) (76)
Settlements and adjustments (3) (1) 1 (3)
Balance, December 31, 2010 $ 12,906 $ 1,582 $ 470 $ 14,958

(a) The December 31, 2008 and 2009 Cable segment and Corporate and Other amounts have been adjusted for segment reclassifications to be consistent with our 2010
management reporting presentation.

The gross carrying amount and accumulated amortization of our intangible assets are presented in the table below.

2010 2009
Original Useful
Life at Gross Accumulated Gross Accumulated
December 31, Carrying Carrying
December 31 (in millions) 2010 Amount Amortization Amount Amortization
Customer relationships 4-12 years $ 5,554 $ (4,682) $ 5515 $ (4,370)
Programming distribution rights 6-22 years 1,858 (1,278) 1,861 (1,119
Cable franchise renewal costs and contractual operating
rights 5-15 years 1,077 (608) 968 (499)
Software 3-5 years 2,594 (1,624) 2,283 (1,388)
Patents and other technology rights 3-12 years 307 (207) 246 (148)
Programming agreements and rights 1-10 years 1,149 (975) 1,094 (853)
Other agreements and rights 2-25 years 854 (417) 849 (334)
Total $ 13,393 $ (9,791) $12,816 $ (8,711)

The estimated expenses for each of the next 5 years recognized in amortization expense and other accounts are presented in the
table below. The amortization of certain intangible assets of our Programming segment are not recognized as amortization expense
but as a reduction to revenue or as an operating expense and are presented under the caption “Other Accounts.”

Amortization

Other
(in millions) Expense Accounts
2011 $ 906 $ 115
2012 $ 786 $ 60
2013 $ 557 $ 25
2014 $ 358 $ 6
2015 $ 218 $ 1
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Weighted Average
Interest Rate as of

December 31 (in millions) December 31, 2010 2010 2009
Senior notes with maturities of 5 years or less 6.96 % $ 8,145 $ 6,861
Senior notes with maturities between 6 and 10 years 5.90 % 8,381 9,293
Senior notes with maturities greater than 10 years @ 6.88 % 14,258 12,287
Senior subordinated notes due 2012 10.63 % 202 202
ZONES due 2029 2.00 % 108 124
Other, including capital lease obligations — 321 329
Total debt 6.26 % ®) $31,415 $ 29,096
Less: Current portion 1,800 1,156
Long-term debt $ 29,615 $ 27,940

(a) The December 31, 2010 amount includes £625 million of 5.50% notes due 2029 valued at $976 million using the exchange rate at that date.

(b) Includes the effects of our derivative financial instruments.

As of December 31, 2010 and 2009, our debt had an
estimated fair value of $34.312 billion and $31.247 billion,
respectively. The estimated fair value of our publicly traded
debt is based on quoted market values on an active market
for the debt. To estimate the fair value of debt issuances for
which there are no quoted market prices, we use interest
rates available to us for debt issuances with similar terms and
remaining maturities.

Some of our loan agreements require that we maintain
certain financial ratios based on our debt and our operating
income before depreciation and amortization. We were in
compliance with all financial covenants for all periods
presented. See Note 22 for a discussion of our subsidiary
guarantee structures.

As of December 31, 2010 and 2009, accrued interest on our
debt was $524 million and $497 million, respectively, which is
included in accrued expenses and other current liabilities.

December 31, 2010 (in millions)

2011 $ 1,800
2012 $ 821
2013 $ 2,455
2014 $ 1,167
2015 $ 2,369
Thereafter $ 22,803
Year ended December 31, 2010 (in millions)

5.15% notes due 2020 $ 1,400
6.40% notes due 2040 1,000
5.50% notes due 2029 997
Other 23
Total $ 3,420
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The net proceeds of our borrowings in 2010 were used for
working capital and general corporate purposes, including the
repayment of debt at its maturity and funding a portion of our
payment to GE at the closing of the NBCUniversal
transaction in 2011.

Year ended December 31, 2010 (in millions)

5.85% notes due 2010 $ 600
5.45% notes due 2010 500
ZONES due 2029 13
Other 40
Total $1,153

Debt Instruments

Our commercial paper program provides a lower cost
borrowing source of liquidity to fund our short-term working
capital requirements. The program allows for a maximum of
$2.25 billion of commercial paper to be issued at any one
time. Our revolving bank credit facility supports this program.

As of December 31, 2010, we had a $6.8 billion revolving
credit facility due January 2013 (the “credit facility”) with a
syndicate of banks. The base rate, chosen at our option, is
either the London Interbank Offered Rate (“LIBOR”) or the
greater of the prime rate or the Federal Funds rate plus 0.5%.
The borrowing margin is based on our senior unsecured debt
ratings. As of December 31, 2010, the borrowing margin for
LIBOR-based loans was 0.35%.

As of December 31, 2010, we and certain of our subsidiaries
had unused lines of credit totaling $6.4 billion under various
credit
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facilities and unused irrevocable standby letters of credit
totaling $431 million to cover potential fundings under various
agreements .

At maturity, holders of our 2.0% Exchangeable Subordinated
Debentures due 2029 (“ZONES”) are entitled to receive in
cash an amount equal to the higher of the principal amount of
the outstanding ZONES of $247 million or the market value of
approximately 3.3 million shares of Sprint Nextel common
stock and 228,807 shares of CenturyLink common stock.
Before maturity, each of the ZONES is exchangeable at the
holder’s option for an amount of cash equal to 95% of the
aggregate market value of one share of Sprint Nextel
common stock and 0.0685 shares of CenturyLink common
stock.

We separate the accounting for the ZONES into derivative
and debt components. The following table presents the
change in the carrying value of the debt component and the
change in the fair value of the derivative component (see
Note 6).

Debt Derivative
Component Component Total

(in millions)
Balance,

January 1,

2010 $ 109 $ 15 $124
Change in debt

component to

interest

expense 5 — S)
Change in

derivative

component to

investment

income (loss),

net — (5) ()
Repurchases (14) 2 (16)
Balance,

December 31,

2010 $ 100 $ 8 $108

We use derivative financial instruments to manage our
exposure to the risks associated with fluctuations in interest
rates, equity prices and foreign exchange rates.

We manage our exposure to fluctuations in interest rates by
using derivative financial instruments such as interest rate
exchange agreements (“swaps”), interest rate lock
agreements (“rate locks”) and interest rate collars (“collars”).
We sometimes enter into rate locks or collars to hedge the
risk that the cash flows related to the interest payments on an
anticipated issuance or assumption of fixed-rate debt may be
adversely affected by interest rate fluctuations.

We manage our exposure to and benefits from price
fluctuations in the common stock of some of our investments
by using equity derivative financial instruments embedded in
other contracts, such as prepaid forward sale agreements,

We manage our exposure to foreign exchange risk related to
our foreign currency denominated borrowings by using cross-
currency swaps, effectively converting these borrowings to
U.S. dollar denominated borrowings.

We manage the credit risks associated with our derivative
financial instruments through diversification and the
evaluation and monitoring of the creditworthiness of the
counterparties. Although we may be exposed to losses in the
event of nonperformance by the counterparties, we do not
expect such losses, if any, to be significant. We have
agreements with certain counterparties that include collateral
provisions. These provisions require a party with an
aggregate unrealized loss position in excess of certain
thresholds to post cash collateral for the amount in excess of
the threshold. The threshold levels in our collateral
agreements are based on our and the counterparties’ credit
ratings. As of December 31, 2010, neither we nor any of the
counterparties were required to post collateral under the
terms of the agreements.

As of December31, 2010, our derivative financial
instruments designated as hedges included (i) the derivative
component of one of our prepaid forward sale agreements,
which is recorded to other noncurrent liabilities, (ii) our
interest rate swap agreements, which are recorded to other
current or noncurrent assets, and (iii) our cross-currency
swaps, which are recorded to other noncurrent liabilities. As
of December 31, 2010, our derivative financial instruments
not designated as hedges were (i) the derivative component
of our indexed debt instruments (our ZONES debt), which is
recorded to long-term debt, and (ii) the derivative component
of certain of our prepaid forward sale agreements, which is
recorded to other current and noncurrent liabilities. See Note
11 for further details on the fair values of our derivative
financial instruments as of December 31, 2010 and 2009.

Fair Value Hedges

For derivative financial instruments used to hedge exposure
to interest rate risk that are designated and effective as fair
value hedges, such as fixed to variable swaps, changes in
the fair value of the derivative financial instrument
substantially offset changes in the fair value of the underlying
debt, each of which is recorded to interest expense.

Using swaps, we agree to exchange, at specified dates, the
difference between fixed and variable interest amounts
calculated by reference to an agreed-upon notional principal
amount. In the ordinary course of business, some of our
swaps could be subject to termination provisions if we do not
maintain investment grade credit ratings. The amount to be
paid or received upon termination, if any, would be based on
the fair value of the outstanding contracts at that time. As of
both December 31, 2010 and 2009, the estimated fair value
of those swaps was an asset of $26 million. The table below
summarizes the terms of our existing swaps.



whose values, in part, are derived from the market value of
certain publicly traded common stock.
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December 31 (in millions) 2010 2009
Maturities 2011- 2010-
2018 2018
Notional amount $5,300 $3,750
Average pay rate 3.7% 2.9%
Average receive rate 6.6% 6.3%
Estimated fair value $ 273 $ 183

The notional amounts presented in the table above are used to measure interest to be paid or received and do not represent the
amount of exposure to credit loss. The estimated fair value represents the approximate amount of proceeds or payments required
to settle the contracts, including accrued interest of $41 million and $40 million as of December 31, 2010 and 2009, respectively.

For derivative financial instruments used to hedge exposure to equity price risk that are designated and effective as fair value
hedges, such as the derivative component of a prepaid forward sale agreement, changes in the fair value of the derivative financial
instrument substantially offset changes in the fair value of the underlying investment, each of which is recorded to investment
income (loss), net. As of December 31, 2010 and 2009, the fair value of our prepaid forward sale agreement designated as a fair
value hedge was a liability of $29 million and an asset of $20 million, respectively.

Year ended December 31 (in millions) 2010 2009
Interest Income (Expense):
Interest rate swap agreements (fixed to variable) $ 90 $(148)
Long-term debt — interest rate swap agreements (fixed to variable) (90) 148
Investment Income (Expense):
Unrealized gains (losses) on securities underlying prepaid forward sale agreement 74 46
Mark to market adjustments on derivative component of prepaid forward sale agreement (49) (37)
Gain (loss) on fair value hedging relationships $ 25 $ 9

Cash Flow Hedges

For derivative financial instruments designated as cash flow
hedges of interest rate risk, such as variable to fixed swaps,
rate locks and collars, the effective portion of the hedge is
reported in accumulated other comprehensive income (loss)
and recognized as an adjustment to interest expense over
the period in which the related interest costs are recognized
in earnings. When hedged variable-rate debt is settled prior
to maturity, any remaining unrealized gain or loss from the
hedge is recognized in interest expense in a manner similar
to debt extinguishment costs. When hedged forecasted debt
issuances become probable of not occurring, any unrealized
gain or loss is recognized in other income (expense).

For derivative financial instruments designated as cash flow
hedges of foreign exchange risk, such as cross-currency
swaps, the effective portion of the hedge is reported in
accumulated other comprehensive income (loss). These
amounts are recognized as an adjustment to other income
(expense) in the period in which the remeasurement effects
of changes in exchange rates on the foreign currency
denominated debt are recognized in earnings. When hedged
foreign currency denominated debt is settled, any remaining
unrealized gain or loss from the hedge is recognized in other
income (expense).

2010 2009

Interest Foreign Interest Foreign

Exchange Exchange

Rate Rate

Year ended December 31 (in millions) Risk Risk Total Risk Risk Total
Deferred gain (loss) recognized $ 98 $ (290 $(127) $ — $ — $—
Deferred (gain) loss reclassified to income (@) 34 21 55 55 — 55
Total change in accumulated other comprehensive income $ 64) $ 8 $(72) $ 55 $ — $55

(@) The interest rate risk amount in 2010 includes an $18 million loss related to a forecasted debt issuance that did not occur.
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Interest rate risk deferred losses relate to interest rate lock and collar agreements entered into to fix the interest rates of certain of
our debt obligations in advance of their issuance. Unless we retire this debt early, these unrealized losses will be reclassified as an
adjustment to interest expense, primarily through 2022, in the period in which the related interest expense is recognized in
earnings. As of December 31, 2010, we expect $23 million of unrealized losses, $15 million net of deferred taxes, to be reclassified
as an adjustment to interest expense over the next 12 months. The foreign exchange risk deferred losses in 2010 relates to cross-
currency swaps on foreign currency denominated debt due in 2029. Ineffectiveness related to our cash flow hedges was not
material for 2010 or 2009.

See Note 14 for the components of accumulated other comprehensive income (loss).

Nondesignated

In 2010, 2009 and 2008, certain derivative financial instruments relating to equity price risk and interest rate risk were not
designated as fair value or cash flow hedges. Changes in fair value for these instruments are recognized on a current basis in
earnings.

Equity derivative financial instruments embedded in other contracts, such as our ZONES debt, are separated from their host
contract. The derivative component is recorded at its estimated fair value in our consolidated balance sheet and changes in its
value are recorded each period to investment income (loss), net.

Year ended December 31 (in millions) 2010 2009
Investment Income (Expense):
Unrealized gains (losses) on securities underlying prepaid forward sale agreements $ 800 $ 951
Mark to market adjustments on derivative component of prepaid forward sale agreements (623) (778)
Mark to market adjustments on derivative component of ZONES 7 8
Other Income (Expense):
Mark to market adjustments on interest rate collars 15 —
Total gain (loss) $ 199 $ 181

instrument and (iv) pricing models whose inputs are

derived principally from or corroborated by observable
The accounting guidance related to financial assets and market data through correlation or other means for
financial liabilities (“financial instruments”) establishes a substantially the full term of the financial instrument
hierarchy that prioritizes fair value measurements based on
the types of inputs used for the various valuation techniques
(market approach, income approach and cost approach). The
levels of the hierarchy are described below:

» Level 3: consists of financial instruments whose values are
determined using pricing models that use significant inputs
that are primarily unobservable, discounted cash flow
methodologies, or similar techniques, as well as

« Level 1: consists of financial instruments whose values are instruments for which the determination of fair value
based on quoted market prices for identical financial requires significant management judgment or estimation

instruments in an active market N . .
Our assessment of the significance of a particular input to the

» Level 2: consists of financial instruments that are valued fair value measurement requires judgment and may affect the
using models or other valuation methodologies. These valuation of financial instruments and their classification
models use inputs that are observable either directly or within the fair value hierarchy. Financial instruments are
indirectly; Level 2 inputs include (i) quoted prices for similar classified in their entirety based on the lowest level of input
assets or liabilities in active markets, (ii) quoted prices for that is significant to the fair value measurement. There have
identical or similar assets or liabilities in markets that are been no changes in the classification of any financial
not active, (iii) pricing models whose inputs are observable instruments within the fair value hierarchy in the periods
for substantially the full term of the financial presented. Our financial instruments that are accounted for at

fair value on a recurring basis are presented in the table
below.

73 Comcast 2010 Annual Report on Form 10-K



Table of Contents

Fair Value as of December 31, 2010

Fair Value as of December 31, 2009

(in millions) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Assets

Trading securities $2688 $ — $ — $2688 $185 $ — $ —  $1,855

Available-for-sale securities 126 — — 126 76 — — 76

Equity warrants — — 1 1 — — 2 2

Interest rate swap agreements — 232 — 232 — 143 — 143
$2,814 $ 232 $ 1  $3,047 $1,931 $ 143 $ 2  $2,076

Liabilities

Derivative component of ZONES $ — % 8 $ — % 8 $ — $15 $ — $ 15

Derivative component of prepaid forward sale

agreements — 1,021 — 1,021 — 349 — 349

Interest rate swap agreements — — — — — 1 — 1

Cross-currency swaps — 29 — 29 — — — —
$ — $1058 $ — $1058 $ — $365 $ — $ 365

We have assets and liabilities required to be recorded at fair
value on a nonrecurring basis when certain circumstances
occur. In 2010, we recorded impairment charges to goodwill
of $76 million representing the amount of excess of the
reporting unit carrying amount of goodwill over its implied fair
value, which was determined using Level 3 measures.

Certain of our subsidiaries that we consolidate are not wholly
owned. Some of the agreements with the minority partners of
these subsidiaries contain redemption features whereby
interests held by the minority partners are redeemable either
(i) at the option of the holder or (ii) upon the occurrence of an
event that is not solely within our control. If interests were to
be redeemed under these agreements, we would generally
be required to purchase the interest at fair value on the date
of redemption. These interests are presented on the balance
sheet outside of equity under the caption “Redeemable
noncontrolling interests.” Noncontrolling interests that do not
contain such redemption features are presented in equity.

In 2010, we acquired all of the noncontrolling interest of one
of our technology ventures, which had a carrying value of
approximately $20 million, for approximately $9 million. The
difference between the amount paid and the carrying value
resulted in an increase of approximately $11 million to
additional paid-in capital of Comcast Corporation.

In 2009, we acquired all of the noncontrolling interest of one
of our technology ventures, which had a carrying value of
approximately $35 million, for approximately $5 million and
rights to existing intellectual property. The difference between
the amount paid and the carrying value resulted in an
increase of approximately $30 million to additional paid-in
capital of Comcast Corporation.

Also in 2009, through a series of transactions, we acquired all
of the noncontrolling interest of one of our regional sports
networks, which had a carrying value of approximately
$4 million, for approximately $73 million. The difference
between the amount paid and the carrying value resulted in a
decrease of approximately $69 million to additional paid-in
capital of Comcast Corporation.

The table below presents the changes in equity resulting from net income attributable to Comcast Corporation and transfers to or

from noncontrolling interests.

Year ended December 31 (in millions) 2010 2009
Net income attributable to Comcast Corporation $3,635 $3,638
Transfers from (to) noncontrolling interests:
Increase in Comcast Corporation additional paid-in capital resulting from the purchase of noncontrolling
interest 11 30
Decrease in Comcast Corporation additional paid-in capital resulting from the purchase of
noncontrolling interest — (69)
Changes from net income attributable to Comcast Corporation and transfers from (to) noncontrolling
interests $3,646 $3,599
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Postretirement Benefit Plans

Our postretirement medical benefits cover substantially all of
our employees who meet certain age and service
requirements. The substantial majority of eligible employees
participate in the Comcast Postretirement Healthcare Stipend
Program (the “stipend plan”), and a small number of eligible
employees participate in legacy plans of acquired companies.
The stipend plan provides an annual stipend for
reimbursement of healthcare costs to each

eligible employee based on years of service. Under the
stipend plan, we are not exposed to the increasing costs of
healthcare because the benefits are fixed at a predetermined
amount. Substantially all of our postretirement benefit
obligations are recorded to noncurrent liabilities.

Pension Plans

We sponsor two pension plans that together provide benefits
to substantially all former AT&T Broadband employees.
Future benefits for both plans have been frozen.

The table below provides condensed information on our postretirement and pension benefit plans.

2010 2009 2008
Postretirement Pension Postretirement Pension Postretirement Pension
Year ended December 31 (in millions) Benefits Benefits Benefits Benefits Benefits Benefits
Benefit obligation $ 424 $ 197 $ 360 $ 184 $ 338 $ 181
Fair value of plan assets $ — $ 183 $ — $ 176 $ — $ 152
Plan funded status and recorded
benefit obligation $ (424) $ (14) $ (360) $ (8) $ (338) $ (29)
Portion of benefit obligation not yet
recognized in benefits expense $ (18) $ 51 $ (36) $ 46 $ (18) $ 67
Benefits expense $ 50 $ 1 $ 45 $ 2 $ 36 $ 1
Discount rate 5.50% 5.25% 6.05% 5.75% 6.15% 6.00%
Expected return on plan assets N/A 8.00% N/A 8.00% N/A 8.00%

Other Employee Benefits

We maintain unfunded, nonqualified deferred compensation
plans for certain members of management and nonemployee
directors (each a “participant”). The amount of compensation
deferred by each participant is based on participant elections.
Participant accounts are credited with income primarily based
on a fixed annual rate. Participants are eligible to receive
distributions of the amounts credited to their account based
on elected deferral periods that are consistent with the plans
and applicable tax law.

The table below provides the benefit obligation and interest
expense for our deferred compensation plans.

Year ended December 31 (in millions) 2010 2009 2008
Benefit obligation $935 $849 $797
Interest expense $ 88 $ 79 $ 76

We have purchased life insurance policies to fund a portion
of the wunfunded obligation related to our deferred
compensation plans. As of December 31, 2010 and 2009, the
cash surrender value of these policies, which is recorded to
other noncurrent assets, was approximately $373 million and
$264 million, respectively.
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We have collateral assignment split-dollar life insurance
agreements with select key employees that require us to
carry certain insurance-related costs. Under some of these
agreements, our obligation to provide benefits to the
employees extends beyond retirement.

On January 1, 2008, we adjusted beginning retained
earnings and recorded a liability of $132 million for the
present value of the postretirement benefit obligation related
to our split-dollar life insurance agreements in connection
with the adoption of new accounting guidance.

The table below provides the benefit obligation and expense
for our split-dollar life insurance agreements.

Year ended December 31 (in millions) 2010 2009 2008
Benefit obligation $164 $166 $145
Expense $ 16 $ 37 $ 24

We sponsor several 401(k) retirement plans that allow
eligible employees to contribute a portion of their
compensation through payroll deductions in accordance with
specified plan guidelines. We match a percentage of the
employees’ contributions up to
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certain limits. In 2010, 2009 and 2008, expenses related to
these plans amounted to $152 million, $182 million and
$178 million, respectively.

We provide certain former employees severance benefits that
are payable after employment. A liability is recorded for
benefits provided when payment is probable, the amount is
reasonably estimable, and the obligation relates to rights that
have vested or accumulated. We recorded $67 million,
$81 million and $126 million of severance costs during 2010,
2009 and 2008, respectively.

Common Stock

In the aggregate, holders of our Class A common stock have
66 2/ 3 % of the voting power of our common stock and
holders of our Class B common stock have 33 1/ ; % of the
voting power of our common stock. Our Class A Special
common stock is generally nonvoting. Each share of our
Class B common stock is entitled to 15 votes. The number of
votes held by each share of our Class A common stock
depends on the number of shares of Class A and Class B
common stock outstanding at any given time. The 33 1/ ;%
aggregate voting power of our Class B common stock cannot
be diluted by additional issuances of any other class of
common stock. Our Class B common stock is convertible,
share for share, into Class A or Class A Special common
stock, subject to certain restrictions.

In 2007, our Board of Directors authorized a $7 billion
addition to our existing share repurchase authorization.
Under this authorization, we may repurchase shares in the
open market or in private transactions, subject to market
conditions. The current share repurchase authorization does
not have an expiration date. As of December 31, 2010, we
had approximately $2.1 billion of availability remaining under
our share repurchase authorization. We intend to complete

repurchases under the current share repurchase
authorization by the end of 2011, subject to market
conditions.

Year ended December 31

(in millions) 2010 2009 2008
Aggregate consideration $1,200 $765 $2,800
Shares repurchased 70 50 141
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A
(shares in millions) A Special B
Balance, January 1, 2008 2,054 948 9
Stock compensation plans 4 3 —
Repurchase and retirement of

common stock (20) (121) —
Employee stock purchase plan 3 — —
Share exchange 20 (20) —
Balance, December 31, 2008 2,061 810 9
Stock compensation plans 3 — —
Repurchase and retirement of

common stock (5) (45) —
Employee stock purchase plan 4 — —
Balance, December 31, 2009 2,063 765 9
Stock compensation plans 6 — —
Repurchase and retirement of

common stock — (70) —
Employee stock purchase plan 3 — —
Balance, December 31, 2010 2,072 695 9
Year ended December 31, 2010 (in millions,
except
per share amounts)
Month Declared Per Share Amount
February $0.0945 $ 267
May 0.0945 265
July 0.0945 264
October (paid in January 2011) 0.0945 263
Total $ 0.378 $1,059
Year ended December 31, 2009 (in millions,
except
per share amounts)
Month Declared Per Share Amount
February $0.0675 $ 195
May 0.0675 194
August 0.0675 193
December (paid in January 2010) 0.0945 268
Total $ 0.297 $ 850

In January 2011, our Board of Directors approved an
increase of 19% to our planned annual dividend to $0.45 per
share and approved the first quarterly dividend of $0.1125
per share to be paid in April 2011.
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Accumulated Other Comprehensive Income (Loss)

The table below presents the components of our
accumulated other comprehensive income (loss), net of
deferred taxes.

December 31 (in millions) 2010 2009
Unrealized gains (losses) on

marketable securities $ 26 $ 22
Deferred gains (losses) on cash

flow hedges (105) (62)
Unrecognized gains (losses) on

employee benefit obligations (29) (6)
Cumulative translation adjustments (1) —
Accumulated other comprehensive

income (loss), net of deferred

taxes $ (99) $(46)

Our approach to long-term incentive compensation includes
the awarding of stock options and RSUs to certain
employees and directors. We grant these awards under
various plans. Additionally, through our employee stock
purchase plan, employees are able to purchase shares of
Comcast Class A common stock at a discount through payroll
deductions.

Year ended December 31

(in millions) 2010 2009 2008
Stock options $ 103 $ 103 $ 99
Restricted share units 136 93 96
Employee stock purchase

plan 12 13 13
Total $ 251 $ 209 $ 208
Tax benefit $ 89 $ 73 $ 71

As of December 31, 2010, we had unrecognized pretax
compensation expense of $288 million related to nonvested
stock options and unrecognized pretax compensation
expense of $286 million related to nonvested RSUs that will
be recognized over a weighted average period of
approximately 2.2 years and 1.7 years, respectively. The
amount of share-based compensation capitalized was not
material to our consolidated financial statements for the
periods presented.

When stock options are exercised or RSU awards are settled
through the issuance of shares, any income tax benefit
realized in excess of the amount associated with
compensation expense that was previously recognized for
financial reporting purposes is presented as a financing
activity rather than as an operating activity in our
consolidated statement of cash flows. The excess cash
income tax benefit classified as a financing cash inflow was
approximately $4 million and $15 million in 2010 and 2008,
respectively. There was no excess cash income tax benefit
classified as a financing cash inflow in 2009.
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Option Plans

We maintain stock option plans for certain employees under
which fixed-price stock options may be granted and the
option price is generally not less than the fair value of a share
of the underlying stock at the date of grant. Under our stock
option plans, a combined total of approximately 223 million
shares of our Class A and Class A Special common stock are
reserved for the exercise of stock options, including those
outstanding as of December 31, 2010. Option terms are
generally 10 vyears, with options generally becoming
exercisable within 5 years from the date of grant.

We use the Black-Scholes option pricing model to estimate
the fair value of each stock option on the date of grant. The
Black-Scholes option pricing model uses the assumptions
summarized in the table below. Dividend yield is based on
the yield at the date of grant. Expected volatility is based on a
blend of implied and historical volatility of our Class A
common stock. The risk-free rate is based on the U.S.
Treasury yield curve in effect at the date of grant. We use
historical data on the exercise of stock options and other
factors expected to impact holders’ behavior to estimate the
expected term of the options granted. The table below
summarizes the weighted-average fair values at the date of
grant of a Class A common stock option granted under our
stock option plans and the related weighted-average
valuation assumptions.

2010 2009 2008
Fair value $5.11 $4.93 $6.47
Dividend yield 2.1% 1.9% 1.3%
Expected volatility 28.0% 36.8% 32.8%
Risk-free interest rate 3.4% 2.4% 3.0%
Expected option life

(in years) 7.0 7.0 7.0

In 2007, we began granting net settled stock options instead
of stock options exercised with a cash payment (“cash settled
stock options”). In net settled stock options, an employee
receives the number of shares equal to the number of options
being exercised less the number of shares necessary to
satisfy the cost to exercise the options and, if applicable,
taxes due on exercise based on the fair value of the shares
at the exercise date. The change to net settled stock options
results in fewer shares being issued and no cash proceeds
being received by us when a net settled option is exercised.
Following the change in 2007, we offered employees the
opportunity to modify their outstanding stock options from
cash settled to net settled. The modifications that were made
did not result in any additional compensation expense.
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Weighted-
Weighted- Average
Remaining
Cash Settled Net Settled Average Contractual Term Aggregate
Options Options Exercise Intrinsic Value
(in thousands) (in thousands) Price (in years) (in millions)
Class A Common Stock
Outstanding as of January 1, 2010 35,817 106,738 $ 19.74
Granted — 31,284 $ 18.33
Exercised (1,891) (2,344) $ 18.26
Forfeited (179) (6,040) $ 17.42
Expired (6,710) (4,280) $ 31.45
Outstanding as of December 31, 2010 27,037 125,358 $ 18.74 6.1 $ 5440
Weighted-average exercise price, as of
December 31, 2010 $ 19.71 $ 18.54
Exercisable as of December 31, 2010 25,391 41,294 $ 20.21 3.7 $ 150.2
Weighted-average exercise price, as of
December 31, 2010 $ 19.74 $ 2051
Weighted-average remaining contractual
term 2.5 4.5
Aggregate intrinsic value (in millions) $ 61.5 $ 88.7
Class A Special Common Stock
Outstanding as of January 1, 2010 9,646 28,976 $ 24.47
Exercised (48) (146) $ 16.50
Forfeited (19) (188) $ 24.08
Expired (3,022) (14,679) $ 26.47
Outstanding as of December 31, 2010 6,557 13,963 $ 22.82 0.9 $ 17.6
Weighted-average exercise price, as of
December 31, 2010 $ 22.36 $ 23.04
Exercisable as of December 31, 2010 6,416 12,413 $ 22.80 0.9 $ 16.6
Weighted-average exercise price, as of
December 31, 2010 $ 2240 $ 23.00
Weighted-average remaining contractual
term 1.0 0.9
Aggregate intrinsic value (in millions) $ 7.5 $ 9.1

Cash received from cash settled options exercised during the
year ended December 31, 2010 was $34 million.

Year ended December 31 (in millions) 2010 2009 2008
Intrinsic value of options

exercised $ 8 $— $85
Tax benefit of options exercised $ 3 $— $30
The stock option information above does not include

4.5 million stock options outstanding, with a weighted-
average exercise price of $20.64 per share, for the year
ended December 31, 2010. These stock options were issued
under a stock option liquidity program in 2005 and will expire
by the end of 2012.

We also maintain a deferred stock option plan for certain
employees and directors that provided the optionees with the
opportunity to defer the receipt of shares of Class A or
Class A Special com-
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mon stock that would otherwise be deliverable when the
stock options are exercised. As of December 31, 2010,
approximately 1.9 million shares of Class A Special common
stock were issuable under exercised options, the receipt of
which was irrevocably deferred by the optionees under the
deferred stock option plan.

Restricted Stock Plan

We maintain a restricted stock plan under which certain
employees and directors (“participants”) may be granted RSU
awards in units of Class A or Class A Special common stock.
Under the restricted stock plan, a combined total of
approximately 51 million shares of our Class A and Class A
Special common stock are reserved for issuance, including
those outstanding as of

December 31, 2010. RSUs, which are valued based on the
closing price on the date of grant and discounted for the lack
of dividends, if any, during the vesting period, entitle
participants to receive, at the time of vesting, one share of
common stock for each RSU. The awards vest annually,
generally over a period not to exceed 5
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years, and do not have voting or dividend rights prior to
vesting. The table below summarizes the weighted-average
fair value at the date of grants of the RSUs.

2010 2009 2008
Weighted-average fair
value at grant date $16.94 $13.60 $18.06
Nonvested
Restricted Weighted-
Share Unit Average
Awards Fair Value
(in thousands) at Grant Date
Class A Common Stock
Nonvested awards
outstanding as of
January 1, 2010 26,537 $ 17.34
Granted 10,803 $ 16.94
Vested (5,464) $ 1857
Forfeited (2,325) $ 17.40
Nonvested awards
outstanding as of
December 31, 2010 29,551 $ 16.94
Year ended December 31 (in millions) 2010 2009 2008
Fair value of RSUs vested $99 $61 $65
Tax benefit of RSUs vested $ 36 $22 $23

The restricted stock plan also provides certain employees
and directors the opportunity to defer the receipt of shares of
Class A or Class A Special common stock that would
otherwise be deliverable when their RSUs vest. As of
December 31, 2010, approximately 1.1 million and 76,000
shares of Class A common stock and Class A Special
common stock, respectively, were issuable under vested
RSU awards, the receipt of which was irrevocably deferred
by participants.

Employee Stock Purchase Plan

We maintain an employee stock purchase plan that offers
employees the opportunity to purchase shares of Class A
common stock at a 15% discount. We recognize the fair
value of the discount associated with shares purchased
under the plan as share-based compensation expense. The
employee cost associated with participation in the plan was
satisfied with payroll deductions of approximately $50 million,
$48 million and $50 million in 2010, 2009 and 2008,
respectively.
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Year ended December 31

(in millions) 2010 2009 2008
Current expense
(benefit)
Federal $ 1,502 $ 802 $ 751
State 385 (156) 287
1,887 646 1,038
Deferred expense
(benefit)
Federal 463 945 547
State 86 (113) (52)
549 832 495
Income tax expense $2,436 $1,478 $ 1,533

Our income tax expense differs from the federal statutory
amount because of the effect of the items detailed in the
table below.

Year ended December 31

(in millions) 2010 2009 2008
Federal tax at

statutory rate $2,136 $1,787 $1,420
State income taxes,

net of federal

benefit 204 174 45

Nondeductible losses

from joint ventures

and equity in net

income (losses) of

affiliates, net — 1 Q)
Benefit related to

certain subsidiary

reorganizations — (151) —
Adjustments to

uncertain and

effectively settled

tax positions 37 (178) 34
Accrued interest on

uncertain and

effectively settled

tax positions, net 60 (120) 65
Other Q) (35) (30)
Income tax expense $2,436 $1,478 $ 1,533
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December 31 (in millions) 2010 2009

Deferred Tax Assets:
Net operating loss

carryforwards $ 343 $ 375
Differences between book and
tax basis of long-term debt 123 137
Nondeductible accruals and
other 1,301 1,188
Less: Valuation allowance (207) (214)
1,560 1,486

Deferred Tax Liabilities:
Differences between book and
tax basis of property and
equipment and intangible

assets 28,468 27,870
Differences between book and
tax basis of investments 627 662

Differences between book and
tax basis of indexed debt
securities 537 514

29,632 29,046
$ 28,072 $ 27,560

Net deferred tax liability

Changes in net deferred income tax liabilities in 2010 that
were not recorded as deferred income tax expense are
related to decreases of approximately $37 million associated
with items included in other comprehensive income (loss).
Our net deferred tax liability includes approximately $23
billion related to franchise rights that will remain unchanged
unless we recognize an impairment or dispose of a franchise.

Net deferred tax assets included in current assets are
primarily related to our current investments and current
liabilities. As of December 31, 2010, we had federal net
operating loss carryforwards of $173 million and various state
net operating loss carryforwards that expire in periods
through 2030. The determination of the state net operating
loss carryforwards is dependent on our subsidiaries’ taxable
income or loss, apportionment percentages, and state laws
that can change from year to year and impact the amount of
such carryforwards. We recognize a valuation allowance if
we determine it is more likely than not that some portion, or
all, of a deferred tax asset will not be realized. As of
December 31, 2010 and 2009, our valuation allowance was
related primarily to state net operating loss carryforwards. In
2010, 2009 and 2008, income tax benefits (expense)
attributable to share-based compensation of approximately
$(3) million, $14 million and $28 million, respectively, were
allocated to shareholders’ equity.

Uncertain Tax Positions

Our uncertain tax positions as of December 31, 2010 totaled
$1.3 billion, excluding the federal benefits on state tax
positions that have been recorded as deferred income taxes.
If we were to recognize the tax benefit for such positions in
the future, approximately $1.0 billion would impact our
effective tax rate, and the remaining amount would increase
our deferred income tax liability.

(in millions) 2010 2009 2008
Balance, January 1 $1,185 $ 1,450 $1,921
Additions based on

tax positions

related to the

current year 69 57 55
Additions based on

tax positions

related to prior

years 59 — 30
Reductions for tax

positions of prior

years (28) (257) (4112)
Reductions due to

expiration of

statute of

limitations (24) — 3)
Settlements with

taxing authorities (10) (65) (142)
Balance,

December 31 $1,251 $1,185 $ 1,450

As of December 31, 2010 and 2009, we had accrued
approximately $604 million and $519 million, respectively, of
interest associated with our uncertain tax positions.

We anticipate that the Internal Revenue Service (“IRS”) and
various states will begin examining our 2009 tax returns in
2011. During 2010, the IRS completed its examination of our
income tax returns for 2007 and 2008 and did not propose
any material adjustments. The IRS completed its examination
of our income tax returns for the years 2000 through 2006
and proposed certain adjustments that relate primarily to
certain financing transactions. We are currently disputing
those proposed adjustments, and we filed petitions with the
United States Tax Court in January 2011. If the adjustments
are sustained, they would not have a material impact on our
effective tax rate. Tax years of our state tax returns currently
under examination vary by state. The majority of the periods
under examination relate to tax years 2000 and forward, with
a select few dating back to 1993.

During 2008, we recognized approximately $411 million of
income tax benefits as a result of the settlement of an
uncertain tax position of an acquired entity. The tax position
related to the deductibility of certain costs incurred in
connection with a business acquisition. The primary impacts
of the settlement were reductions to our deferred income tax
and other long-term liabilities of approximately $542 million, a
reduction to goodwill of approximately $477 million and a
reduction to income tax expense of approximately
$65 million.
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Year ended December 31

(in millions) 2010 2009 2008
Interest $1,983 $ 2,040 $ 2,256
Income taxes $ 1,864 $1,303 $ 762

Noncash Financing and Investing Activities
During 2010, we:

» recorded a liability of approximately $263 million for a
quarterly cash dividend of $0.0945 per common share paid
in January 2011, which is a noncash financing activity

» acquired approximately $611 million of property and
equipment and software that were accrued but unpaid,
which is a noncash investing activity

During 2009, we:

e recorded a liability of approximately $268 million for a
quarterly cash dividend of $0.0945 per common share paid
in January 2010, which is a noncash financing activity

» acquired approximately $389 million of property and
equipment and software that were accrued but unpaid,
which is a noncash investing activity

During 2008, we:

» exchanged our 50% interest in the Insight asset pool for
Insight's 50% interest in the Comcast asset pool, which is a
noncash investing activity

» recorded a liability of approximately $180 million for a
quarterly cash dividend of $0.0625 per common share paid
in January 2009, which is a noncash financing activity

» acquired approximately $559 million of property and
equipment and software that were accrued but unpaid,
which is a noncash investing activity

* issued an interest in a consolidated entity with a value of
approximately $145 million in exchange for certain
programming rights, which is a noncash investing activity
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Commitments

Our programming networks have entered into license
agreements for programs and sporting events that are
available for telecast. In addition, we, through Comcast
Spectacor, have employment agreements with both players
and coaches of our professional sports teams. Certain of
these employment agreements, which provide for payments
that are guaranteed regardless of employee injury or
termination, are covered by disability insurance if certain
conditions are met.

One of our subsidiaries supported debt compliance with
respect to obligations of a cable system in which we held an
ownership interest. We sold our interest in this cable system
during 2010 and no longer have this obligation.

The table below summarizes our minimum annual
commitments under the programming license agreements of
our programming networks and regional sports networks and
our minimum annual rental commitments for office space,
equipment and transponder service agreements under
operating leases.

Programming

Operating
License

As of December 31, 2010 (in millions) Agreements Leases
2011 $ 634 $ 324
2012 $ 597 $ 261
2013 $ 610 $ 225
2014 $ 608 $ 195
2015 $ 602 $ 172
Thereafter $ 5,734 $ 829
The table below presents our rental expense and

programming license expense charged to operations.

Year ended December 31 (in millions) 2010 2009 2008
Rental expense $424 $418 $ 436
Programming license

expense $731 $671 $ 548

Contingencies

We and the minority owner group in Comcast Spectacor each
have the right to initiate an exit process under which the fair
market value of Comcast Spectacor would be determined by
appraisal. Following such determination, we would have the
option to acquire the 24.3% interest in Comcast Spectacor
owned by the minority owner group based on the appraised
fair market value. In the event we do not exercise this option,
we and the minority owner group would then be required to
use our best efforts to sell Comcast Spectacor.
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The minority owners in certain of our technology
development ventures also have rights to trigger an exit
process after a certain period of time based on the fair value
of the entities at the time the exit process is triggered.

We are defendants in two purported class actions originally
filed in December 2003 in the United States District Courts
for the District of Massachusetts and the Eastern District of
Pennsylvania. The potential class in the Massachusetts case,
which has been transferred to the Eastern District of
Pennsylvania, is our customer base in the “Boston Cluster”
area, and the potential class in the Pennsylvania case is our
customer base in the “Philadelphia and Chicago Clusters,” as
those terms are defined in the complaints. In each case, the
plaintiffs allege that certain customer exchange transactions
with other cable providers resulted in unlawful horizontal
market restraints in those areas and seek damages under
antitrust statutes, including treble damages.

Classes of Philadelphia Cluster and Chicago Cluster
customers were certified in May 2007 and October 2007,
respectively. In March 2009, as a result of a Third Circuit
Court of Appeals decision clarifying the standards for class
certification, the order certifying the Philadelphia Cluster
class was vacated without prejudice to the plaintiffs filing a
new motion. In January 2010, in its decision on the plaintiffs’
new motion, the Eastern District of Pennsylvania certified a
class subject to certain limitations. In June 2010, the Third
Circuit Court of Appeals granted our petition for an
interlocutory appeal from the class certification decision. In
March 2010, we moved for summary judgment dismissing all
of the plaintiffs’ claims in the Philadelphia Cluster; the
summary judgment motion is stayed pending the class
certification appeal. The plaintiffs’ claims concerning the
other two clusters are stayed pending determination of the
Philadelphia Cluster claims.

We also are among the defendants in a purported class
action filed in the United States District Court for the Central
District of California in September 2007. The potential class
is comprised of all persons residing in the United States who
have subscribed to an expanded basic level of video service
provided by one of the defendants. The plaintiffs allege that
the defendants who produce video programming have
entered into agreements with the defendants who distribute
video programming via cable and satellite (including us),
which preclude the distributor defendants from reselling
channels to customers on an “unbundled” basis in violation of
federal antitrust laws. The plaintiffs seek treble damages and
injunctive relief requiring each distributor defendant to resell
certain channels to its customers on an “unbundled” basis. In
October 2009, the Central District of California issued an
order dismissing the plaintiffs’ complaint with prejudice. The
plaintiffs have appealed that order to the Ninth Circuit Court
of Appeals. Oral argument on the appeal has been scheduled
for March 2011.

In addition, we are the defendant in 22 purported class
actions filed in federal district courts throughout the country.
All of these actions have been consolidated by the Judicial
Panel on Multidistrict Litigation in the United States District
Court for the Eastern District of Pennsylvania for pre-trial
proceedings. In a consolidated complaint filed in November
2009 on behalf of all plaintiffs in the multidistrict litigation, the
plaintiffs allege that we improperly “tie” the rental of set-top
boxes to the provision of premium cable services in violation
of Section1 of the Sherman Antitrust Act, various state
antitrust laws and unfair/deceptive trade practices acts in
California, lllinois and Alabama. The plaintiffs also allege a
claim for unjust enrichment and seek relief on behalf of a
nationwide class of our premium cable customers and on
behalf of subclasses consisting of premium cable customers
from California, Alabama, lllinois, Pennsylvania and
Washington. In January 2010, we moved to compel
arbitration of the plaintiffs’ claims for unjust enrichment and
violations of the unfair/deceptive trade practices acts of
lllinois and Alabama. In September 2010, the plaintiffs filed
an amended complaint alleging violations of additional state
antitrust laws and unfair/deceptive trade practices acts on
behalf of new subclasses in Connecticut, Florida, Minnesota,
Missouri, New Jersey, New Mexico and West Virginia. In the
amended complaint, plaintiffs dropped their unjust
enrichment claim, as well as their state law claims on behalf
of the Alabama, lllinois and Pennsylvania subclasses. In
November 2010, the court stayed the case until the United
States Supreme Court renders its decision in AT&T Mobility
LLC v. Concepcion.

The West Virginia Attorney General also filed a complaint in
West Virginia state court in July 2009 alleging that we
improperly “tie” the rental of set-top boxes to the provision of
premium cable services in violation of the West Virginia
Antitrust Act and the West Virginia Consumer Credit and
Protection Act. The Attorney General also alleges a claim for
unjust enrichment/restitution. We removed the case to the
United States District Court for West Virginia, and it was
subsequently transferred to the United States District Court
for the Eastern District of Pennsylvania and consolidated with
the multidistrict litigation described above. In March 2010, the
Eastern District of Pennsylvania denied the Attorney
General’'s motion to remand the case back to West Virginia
state court. In June 2010, the Attorney General moved to
sever and remand the portion of the claims seeking civil
penalties and injunctive relief back to West Virginia state
court. We filed a brief in opposition to the motion in July
2010.

We and several of our current officers have been named as
defendants in a purported class action lawsuit filed in the
United States District Court for the Eastern District of
Pennsylvania in February 2008. The potential class
comprises participants in our retirement investment (401
(k)) plan that invested in the plan’s company stock account.
The plaintiffs assert that the defendants breached their
fiduciary duties under the Employee Retirement Income
Security Act of 1974 (ERISA) in managing the plan by
allowing participants
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to continue to invest in the company stock account during a
time in 2007 when we allegedly knew (but had not disclosed)
that we would not meet our forecasted results. In July 2010,
the parties agreed to settle this action with a payment by us
of $5 million and our agreement to take certain action with
respect to the administration of the plan. On January 26,
2011, the court approved the settlement and dismissed the
action with prejudice.

We are a defendant in several unrelated lawsuits claiming
infringement of various patents relating to various aspects of
our businesses. In certain of these cases other industry
participants are also defendants, and also in certain of these
cases we expect that any potential liability would be in part or
in whole the responsibility of our equipment and technology
vendors under applicable contractual indemnification
provisions. We are also subject to other legal proceedings
and claims that arise in the ordinary course of our business.
While the amount of ultimate
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liability with respect to such actions is not expected to
materially affect our financial position, results of operations or
cash flows, any litigation resulting from any such legal
proceedings or claims could be time consuming, costly and
injure our reputation.

* * *

We believe the claims in each of the pending actions
described above in this item are without merit and intend to
defend the actions vigorously. We cannot predict the
outcome of any of the actions described above, including a
range of possible loss, or how the final resolution of any such
actions would impact our results of operations or cash flows
for any one period or our consolidated financial position.
Nevertheless, the final disposition of any of the above actions
is not expected to have a material adverse effect on our
consolidated financial position, but could possibly be material
to our consolidated results of operations or cash flows for any
one period.
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Our reportable segments consist of our Cable and Programming businesses. In evaluating the profitability of our segments, the
components of net income (loss) below operating income (loss) before depreciation and amortization are not separately evaluated
by our management. Assets are not allocated to segments for management reporting, although over 95% of our assets relate to the
Cable segment as of December 31, 2010. See Note 21 for information on changes to our reportable segments in 2011. Our
financial data by business segment is presented in the table below.

Corporate and

o Programmin% Eliminations
(in millions) Cable @)(®) © Other (@)(€) ® Total
2010
Revenue @ $ 35,762 $ 1,674 $ 883 $ (382 $ 37,937
Operating income (loss) before depreciation and

amortization 0 14,561 469 (431) 3) 14,596
Depreciation and amortization 6,253 236 126 1 6,616
Operating income (loss) 8,308 233 (557) (4) 7,980
Capital expenditures 4,847 34 80 — 4,961
2009
Revenue @0 $ 33,867 $ 1,496 $ 739 $ (346) $ 35,756
Operating income (loss) before depreciation and

amortization M@ 13,686 389 (359) (2) 13,714
Depreciation and amortization ® 6,226 196 107 (29) 6,500
Operating income (loss) ® 7,460 193 (466) 27 7,214
Capital expenditures 5,037 34 46 — 5,117
2008
Revenue @ $ 32,622 $ 1,426 $ 632 $ (257) $ 34,423
Operating income (loss) before depreciation and

amortization M 13,163 362 (391) (2) 13,132
Depreciation and amortization ® 6,137 199 96 (32) 6,400
Operating income (loss) ® 7,026 163 (487) 30 6,732
Capital expenditures 5,545 44 161 — 5,750
(a) For the years ended December 31, 2010, 2009 and 2008, Cable segment revenue was derived from the following sources:

2010 2009 2008

Video 54.6% 57.2% 58.8%
High-speed Internet 24.0% 22.9% 22.2%
Phone 10.3% 9.6% 8.1%
Advertising 5.1% 4.3% 5.2%
Franchise and other regulatory fees 2.8% 2.8% 2.8%
Other 3.2% 3.2% 2.9%

Total 100.0% 100.0% 100.0%

Subscription revenue received from customers who purchase bundled services at a discounted rate is allocated proportionally to each service based on the individual
service's price on a stand-alone basis.

(b) Our Cable segment includes our regional sports and news networks.

(c) Our Programming segment consists primarily of our consolidated national cable programming networks, E!, Golf Channel, VERSUS, G4 and Style.

(d) Corporate and Other activities include Comcast Interactive Media, Comcast Spectacor, a portion of operating results of our less than wholly owned technology
development ventures (see “(e)” below), corporate activities and all other businesses not presented in our Cable or Programming segments.

(e) We consolidate our less than wholly owned technology development ventures that we control or of which we are considered the primary beneficiary. These ventures are
with Motorola. The ventures have been created to share the costs of development of new technologies for set-top boxes and other devices. The results of these entities
are included within Corporate and Other except for cost allocations, which are made to the Cable segment based on our percentage ownership in each entity.

(f) Included in the Eliminations column are transactions that our segments enter into with one another. The most common types of transactions are the following:

e our Programming segment generates revenue by selling cable network programming to our Cable segment, which represents a substantial majority of the revenue
elimination amount

* our Cable segment receives incentives offered by our Programming segment when negotiating programming contracts that are recorded as a reduction to programming
expenses

* our Cable segment generates revenue by selling advertising and by selling the use of satellite feeds to our Programming segment
* our Cable segment generates revenue by providing network services to Comcast Interactive Media
(g) Non-U.S. revenue was not significant in any period. No single customer accounted for a significant amount of our revenue in any period.
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(h) To measure the performance of our operating segments, we use operating income (loss) before depreciation and amortization, excluding impairments related to fixed and
intangible assets, and gains or losses from the sale of assets, if any. This measure eliminates the significant level of noncash depreciation and amortization expense that
results from the capital-intensive nature of our businesses and from intangible assets recognized in business combinations. It is also unaffected by our capital structure or
investment activities. We use this measure to evaluate our consolidated operating performance, the operating performance of our operating segments, and to allocate
resources and capital to our operating segments. It is also a significant performance measure in our annual incentive compensation programs. We believe that this
measure is useful to investors because it is one of the bases for comparing our operating performance with other companies in our industries, although our measure may
not be directly comparable to similar measures used by other companies. This measure should not be considered a substitute for operating income (loss), net income
(loss) attributable to Comcast Corporation, net cash provided by operating activities or other measures of performance or liquidity reported in accordance with GAAP.

(i) The 2009 and 2008 Cable segment and Corporate and Other amounts have been adjusted for segment reclassifications to be consistent with our 2010 management
reporting presentation. The adjustments resulted in the reclassification of revenue, operating income (loss) before depreciation and amortization, depreciation and
amortization, and operating income from Corporate and Other to our Cable segment for the amounts presented below.

Year ended December 31 (in millions) 2009 2008
Revenue $ 10 $ 12
Operating income (loss) before depreciation and amortization $ (8) $ (7)
Depreciation and amortization $ 12 $ 12
Operating income (loss) $ (20) $(19)
First Second Third Fourth Total

(in millions, except per share data) Quarter Quarter Quarter Quarter Year
2010
Revenue $ 9,202 $ 9525 $ 9,489 $ 9,721  $37,937
Operating income $ 1935 $ 2078 $ 1954 $ 2,013 $ 7,980
Net income attributable to Comcast Corporation $ 86 $ 884 $ 867 $ 1,018 $ 3,635
Basic earnings per common share attributable to Comcast

Corporation shareholders $ 031 $ 031 $ 031 $ 037 $ 129
Diluted earnings per common share attributable to Comcast

Corporation shareholders $ 031 $ 031 $ 031 $ 036 $ 1.29
Dividends declared per common share attributable to Comcast

Corporation shareholders $0.0945 $0.0945 $0.0945 $0.0945 $ 0.378
2009
Revenue $ 886 $ 8978 $ 8845 $ 9,067 $35,756
Operating income $ 1811 $ 1875 $ 1,711 $ 1,817 $ 7,214
Net income attributable to Comcast Corporation $ 7712 $ 967 $ 944 $ 955 $ 3,638
Basic earnings per common share attributable to Comcast

Corporation shareholders $ 027 $ 033 $ 033 $ 033 $ 127
Diluted earnings per common share attributable to Comcast

Corporation shareholders $ 027 $ 033 $ 033 $ 033 $ 1.26
Dividends declared per common share attributable to Comcast

Corporation shareholders $0.0675 $0.0675 $0.0675 $0.0945 $ 0.297
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NBCUniversal Transaction

On January 28, 2011, we closed our transaction with GE to
foom a new company named NBCUniversal, LLC
(“NBCUniversal Holdings”). We now control and own 51% of
NBCUniversal Holdings and GE owns the remaining 49%. As
part of the NBCUniversal transaction, GE contributed the
historical businesses of NBC Universal, which is now a
wholly owned subsidiary of NBCUniversal Holdings. The
NBCUniversal contributed businesses include its national
cable programming networks, the NBC network and its
owned NBC affiliated local television stations, the Telemundo
network and its owned Telemundo affiliated local television
stations, Universal Pictures filmed entertainment, the
Universal Studios Hollywood theme park and other related
assets. We contributed our national cable programming
networks, our regional sports and news networks, certain of
our Internet businesses, including DailyCandy and
Fandango, and other related assets (“Comcast Content
Business”). In addition to contributing the Comcast Content
Business, we also made a cash payment of $6.2 billion at the
closing. The cash paid will be adjusted subsequent to close
to reflect final balances of certain working capital accounts
and other closing adjustments. The transaction also calls for
the payment to GE, in the future, of certain tax benefits to the
extent realized. The combination of businesses creates a
leading media and entertainment company capable of
providing entertainment, news, sports and other content to a
global audience across all platforms.

In connection with the NBCUniversal transaction,
NBCUniversal issued $9.1 billion of senior debt securities
with maturities ranging from 2014 to 2041 and repaid
approximately $1.7 billion of existing debt during 2010.
Immediately prior to the closing, NBCUniversal distributed
approximately $7.4 billion to GE.

Under the terms of the operating agreement of NBCUniversal
Holdings, during the six month period beginning on July 28,
2014 GE has the right to cause NBCUniversal Holdings to
redeem half of GE’s interest in NBCUniversal Holdings, and
during the six month period beginning January 28, 2018, GE
has the right to cause NBCUniversal Holdings to redeem
GE’s remaining interest, if any. If GE exercises its first
redemption right, we have the immediate right to purchase
the remainder of GE’s interest. If GE does not exercise its
first redemption right, during the six month period beginning
on January 28, 2016, we have the right to purchase half of
GE’s interest in NBCUniversal Holdings. During the six month
period beginning January 28, 2019, we have the right to
purchase GE’'s remaining interest, if any, in NBCUniversal
Holdings. The purchase price to be paid in connection with
any purchase described in this paragraph will be equal to the
ownership percentage being purchased multiplied by an
amount equal to 120% of the fully distributed public market
trading value of NBCUniversal Holdings (determined
pursuant to an appraisal process if NBCUniversal Holdings is
not then publicly traded), less
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50% of an amount (not less than zero) equal to the excess of
120% of the fully distributed public market trading value over
$28.4 billion. Subject to various limitations, we are committed
to fund up to $2.875 billion in cash or our common stock for
each of the two redemptions (up to an aggregate of $5.75
billion), with amounts not used in the first redemption to be
available for the second redemption to the extent
NBCUniversal Holdings cannot fund the redemptions.

Until July 28, 2014, GE may not directly or indirectly transfer
its interest in NBCUniversal Holdings. Thereafter, GE may
transfer its interest to a third party, subject to our right of first
offer. The right of first offer would permit us to purchase all,
but not less than all, of the interests proposed to be
transferred. In the event that GE makes a registration request
in accordance with certain registration rights that are granted
to it under the agreement, we will have the right to purchase,
for cash at the market value (determined pursuant to an
appraisal process if NBCUniversal Holdings is not then
publicly traded), all of GE’s interest in NBCUniversal Holdings
that GE is seeking to register.

As a result of the NBCUniversal transaction, beginning in
2011 we expect to present five reportable segments, Cable
Distribution (currently presented in our Cable segment),
Cable Networks, Broadcast Networks, Filmed Entertainment
and Theme Parks. Our Programming segment, our regional
sports and news networks (currently presented in our Cable
segment) and our contributed Comcast Interactive Media
businesses (currently presented in Corporate and Other) will
be presented with NBCUniversal's businesses in the new
segments. The businesses of Comcast Interactive Media that
were not contributed to NBCUniversal will be included in the
Cable Distribution segment.

In connection with the NBCUniversal transaction, we have
incurred incremental expenses related to legal, accounting
and valuation services, which are reflected in operating,
selling, general and administrative expenses. We also
incurred certain financing costs and other shared costs with
GE associated with debt facilities that were entered into in
December 2009 and with the issuance of NBCUniversal's
senior notes in 2010, which are reflected in other income
(expense) and interest expense. The table below presents
the amounts related to these expenses included in our
consolidated statement of operations.

Year ended December 31, 2010 (in millions)
Operating, selling, general and administrative

expenses $ 80
Other expense $129
Interest expense $ 7
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Additional fees paid in connection with the closing of the
transaction will be recorded as expenses in the first quarter of
2011.

Since we now control NBCUniversal Holdings, we will apply
acquisition accounting to the NBCUniversal contributed
businesses and their results of operations will be included in
our consolidated results of operations following the
acquisition date. The NBCUniversal contributed businesses
will be recorded at their estimated fair value. The Comcast
Content Business will continue at its historical or carry-over
basis. GE's interest in NBCUniversal Holdings will be
recorded as a redeemable noncontrolling interest in our
consolidated financial statements due to the redemption
provisions outlined above.

87

Due to the limited time since the acquisition date and
limitations on access to NBCUniversal information prior to the
acquisition date, the initial accounting for the business
combination is incomplete at this time. As a result, we are
unable to provide amounts recognized as of the acquisition
date for major classes of assets and liabilities acquired and
resulting from the transaction, including the information
required for indemnification assets, contingencies,
noncontrolling interests and goodwill. Also, because the initial
accounting for the transaction is incomplete, we are unable to
provide the supplemental pro forma revenue and earnings of
the combined entity. We will include this information in our
Quarterly Report on Form 10-Q for the three months ended
March 31, 2011.
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Comcast Corporation and four of our 100% owned cable holding company subsidiaries, Comcast Cable Communications, LLC
(“CCCL"), Comcast MO Group, Inc. (“Comcast MO Group”), Comcast Cable Holdings, LLC (“CCH”") and Comcast MO of Delaware,
LLC (“Comcast MO of Delaware”), have fully and unconditionally guaranteed each other’'s debt securities. Comcast MO Group,
CCH and Comcast MO of Delaware are collectively referred to as the “Combined CCHMO Parents.”

Comcast Corporation provides an unconditional subordinated guarantee of the $185 million principal amount currently outstanding
of Comcast Holdings’ ZONES due October 2029 and the $202 million principal amount currently outstanding of Comcast Holdings’
10 5/ g % senior subordinated debentures due 2012. Comcast Corporation does not guarantee the $62 million principal amount
currently outstanding of Comcast Holdings’ ZONES due November 2029. Our condensed consolidating financial information is

presented in the tables below.

Condensed Consolidating Balance Sheet
December 31, 2010

Elimination
Combined Non- and Consolidated
Comcast CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Assets
Cash and cash equivalents $ — $ — % — % — % 5984 $ — $ 5,984
Investments — — — — 81 — 81
Accounts receivable, net — — — — 1,855 — 1,855
Other current assets 162 — — — 804 — 966
Total current assets 162 — — — 8,724 — 8,886
Investments — — — — 6,670 — 6,670
Investments in and amounts due from subsidiaries eliminated
upon consolidation 68,987 90,076 52,652 72,629 12,339 (296,683) —
Property and equipment, net 278 — — — 23,237 — 23,515
Franchise rights — — — — 59,442 — 59,442
Goodwill — — — — 14,958 — 14,958
Other intangible assets, net 10 — — — 3,592 — 3,602
Other noncurrent assets, net 1,128 45 — 148 959 (819) 1,461
Total assets $ 70,565 $90,121 $ 52,652 $ 72,777 $ 129,921 $ (297,502) $ 118,534
Liabilities and Equity
Accounts payable and accrued expenses related
to trade creditors $ 6 $ 3 % — % — % 3282 $ — $ 3,291
Accrued expenses and other current liabilities 1,038 187 74 266 1,578 — 3,143
Current portion of long-term debt 755 1,000 — — 45 — 1,800
Total current liabilities 1,799 1,190 74 266 4,905 — 8,234
Long-term debt, less current portion 22,754 3,963 2,339 310 249 — 29,615
Deferred income taxes — — — 704 28,218 (676) 28,246
Other noncurrent liabilities 1,658 — — — 6,347 (143) 7,862
Redeemable noncontrolling interests — — — — 143 — 143
Equity:
Common stock 32 — — — — — 32
Other shareholders’ equity 44,322 84,968 50,239 71,497 89,979 (296,683) 44,322
Total Comcast Corporation shareholders’ equity 44,354 84,968 50,239 71,497 89,979 (296,683) 44,354
Noncontrolling interests — — — — 80 — 80
Total equity 44,354 84,968 50,239 71,497 90,059 (296,683) 44,434
Total liabilities and equity $ 70565 $90,121 $ 52652 $ 72,777 $ 129921 % (297,502) $ 118,534
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Condensed Consolidating Balance Sheet
December 31, 2009

Elimination
Comcast Combined Non- and Consolidated
CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Assets
Cash and cash equivalents $ — 3 — 3 — 3 — 3 671  $ — % 671
Investments — — — — 50 — 50
Accounts receivable, net — — — — 1,711 — 1,711
Other current assets 169 2 — — 620 — 791
Total current assets 169 2 — — 3,052 — 3,223
Investments — — — — 5,947 — 5,947
Investments in and amounts due from subsidiaries eliminated upon
consolidation 73,943 80,766 47,141 69,959 5,721 (277,530) —
Property and equipment, net 299 — — — 23,556 — 23,855
Franchise rights — — — — 59,452 — 59,452
Goodwill — — — — 14,933 — 14,933
Other intangible assets, net 11 — — — 4,094 — 4,105
Other noncurrent assets, net 419 13 — 6 780 — 1,218
Total assets $ 74,841 $ 80,781 $ 47,141 $ 69,965 $ 117,535 $ (277,530) $ 112,733
Liabilities and Equity
Accounts payable and accrued expenses related
to trade creditors $ 14 $ — $ — $ — $ 3,080 $ — $ 3,094
Accrued expenses and other current liabilities 1,009 176 75 131 1,608 — 2,999
Current portion of long-term debt 1,100 — — — 56 — 1,156
Total current liabilities 2,123 176 75 131 4,744 — 7,249
Long-term debt, less current portion 20,089 4,925 2,352 326 248 — 27,940
Deferred income taxes 8,068 — — 697 19,035 — 27,800
Other noncurrent liabilities 1,840 — — 171 4,756 — 6,767
Redeemable noncontrolling interests — — — — 166 — 166
Equity:
Common stock 32 — — — — — 32
Other shareholders’ equity 42,689 75,680 44,714 68,640 88,496 (277,530) 42,689
Total Comcast Corporation shareholders’ equity 42,721 75,680 44,714 68,640 88,496 (277,530) 42,721
Noncontrolling interests — — — — 90 — 90
Total equity 42,721 75,680 44,714 68,640 88,586 (277,530) 42,811
Total liabilities and equity $ 74,841 $ 80,781 $ 47,141 $ 69,965 $ 117,535 $ (277,530) $ 112,733

89 Comcast 2010 Annual Report on Form 10-K



Table of Contents

Condensed Consolidating Statement of Operations

For the Year Ended December 31, 2010

Elimination
Combined Non- and Consolidated
Comcast CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ — — $ — $ — $ 37,937 $ — $ 37,937
Management fee revenue 808 726 452 — — (1,986) —
808 726 452 — 37,937 (1,986) 37,937
Costs and Expenses:
Operating (excluding depreciation and
amortization) — — — — 15,250 — 15,250
Selling, general and administrative 444 726 452 59 8,396 (1,986) 8,091
Depreciation 29 — — — 5,510 — 5,539
Amortization 3 — — — 1,074 — 1,077
476 726 452 59 30,230 (1,986) 29,957
Operating income (loss) 332 — — (59) 7,707 — 7,980
Other Income (Expense):
Interest expense (1,402) (402) (173) (33) (146) — (2,156)
Investment income (loss), net 8 — — 7 273 — 288
Equity in net income (losses) of affiliates, net 4,329 4,741 3,015 4,675 (141) (16,760) (141)
Other income (expense) (5) — — — 138 — 133
2,930 4,339 2,842 4,649 124 (16,760) (1,876)
Income (loss) before income taxes 3,262 4,339 2,842 4,590 7,831 (16,760) 6,104
Income tax (expense) benefit 373 141 61 30 (3,041) — (2,436)
Net income (loss) from consolidated operations 3,635 4,480 2,903 4,620 4,790 (16,760) 3,668
Net (income) loss attributable to noncontrolling
interests — — — — (33) — (33)
Net income (loss) attributable to Comcast
Corporation $ 3,635 $ 4,480 $ 2,903 $ 4,620 $ 4,757 $ (16,760) $ 3,635
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Condensed Consolidating Statement of Operations
For the Year Ended December 31, 2009

Elimination
Comcast Combined Non- and Consolidated
CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ — $ — $ — $ — $ 35,756 $ — $ 35,756
Management fee revenue 768 678 439 — — (1,885) —
768 678 439 — 35,756 (1,885) 35,756
Costs and Expenses:
Operating (excluding depreciation and amortization) — — — — 14,380 — 14,380
Selling, general and administrative 362 678 439 57 8,011 (1,885) 7,662
Depreciation 29 — — — 5,454 — 5,483
Amortization — — — — 1,017 — 1,017
391 678 439 57 28,862 (1,885) 28,542
Operating income (loss) 377 — — (57) 6,894 — 7,214
Other Income (Expense):
Interest expense (1,296) (666) (223) (29) (134) — (2,348)
Investment income (loss), net 3 — — 8 271 — 282
Equity in net income (losses) of affiliates, net 4,233 4,913 3,275 4,781 (64) (17,202) (64)
Other income (expense) — — — — 22 — 22
2,940 4,247 3,052 4,760 95 (17,202) (2,108)
Income (loss) before income taxes 3,317 4,247 3,052 4,703 6,989 (17,202) 5,106
Income tax (expense) benefit 321 233 78 27 (2,137) — (1,478)
Net income (loss) from consolidated operations 3,638 4,480 3,130 4,730 4,852 (17,202) 3,628
Net (income) loss attributable to noncontrolling interests — — — — 10 — 10
Net income (loss) attributable to Comcast Corporati on $ 3,638 $ 4,480 $ 3,130 $ 4,730 $ 4,862 $ (17,202)  $ 3,638
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Condensed Consolidating Statement of Operations
For the Year Ended December 31, 2008

Elimination
Comcast Combined Non- and Consolidated
CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ — $ — $ — $ — $ 34,423 $ — $ 34,423
Management fee revenue 735 639 413 — — (1,787) —
735 639 413 — 34,423 (1,787) 34,423
Costs and Expenses:
Operating (excluding depreciation and amortization) — — — — 13,662 — 13,662
Selling, general and administrative 358 639 413 53 7,953 (1,787) 7,629
Depreciation 23 — — — 5,434 — 5,457
Amortization — — — — 943 — 943
381 639 413 53 27,992 (1,787) 27,691
Operating income (loss) 354 — — (53) 6,431 — 6,732
Other Income (Expense):
Interest expense (1,307) (632) (212) (146) (142) — (2,439)
Investment income (loss), net (40) — — 57 72 — 89
Equity in net income (losses) of affiliates, net 3,196 4,416 2,842 3,942 24 (14,459) (39)
Other income (expense) (5) — — — (280) — (285)
1,844 3,784 2,630 3,853 (326) (14,459) (2,674)
Income (loss) before income taxes 2,198 3,784 2,630 3,800 6,105 (14,459) 4,058
Income tax (expense) benefit 349 221 74 50 (2,227) — (1,533)
Net income (loss) from consolidated operations 2,547 4,005 2,704 3,850 3,878 (14,459) 2,525
Net (income) loss attributable to noncontrolling interests — — — — 22 — 22
Net income (loss) attributable to Comcast Corporati on $ 2,547 $ 4,005 $ 2,704 $ 3,850 $ 3,900 $ (14,459) % 2,547
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Condensed Consolidating Statement of Cash Flows
For the Year Ended December 31, 2010

Elimination
Combined Non- and Consolidated
Comcast CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Net cash provided by (used in) operating activities $ (391 $ (257) $ (132) $ (235 % 12,194 $ — $ 11,179
Investing Activities:
Net transactions with affiliates 488 257 132 248 (1,125) — —
Capital expenditures ) — — — (4,954) — (4,961)
Cash paid for intangible assets 2) — — — (534) — (536)
Acquisitions, net of cash acquired — — — — (183) — (183)
Proceeds from sales of investments — — — — 99 — 99
Purchases of investments — — — — (260) — (260)
Other — — — — 130 — 130
Net cash provided by (used in) investing activities 479 257 132 248 (6,827) — (5,711)
Financing Activities:
Proceeds from borrowings 3,390 — — — 30 — 3,420
Repurchases and repayments of debt (1,100) — — (13) (40) — (1,153)
Repurchases of common stock (1,200) — — — — — (1,200)
Dividends paid (1,064) — — — — — (1,064)
Issuances of common stock 34 — — — — — 34
Other (148) — — — (44) — (192)
Net cash provided by (used in) financing activities (88) — — (13) (54) — (155)
Increase (decrease) in cash and cash equivalents — — — — 5,313 — 5,313
Cash and cash equivalents, beginning of year — — — — 671 — 671
Cash and cash equivalents, end of year $ — $ — $ — $ — $ 5,984 $ — $ 5,984
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Condensed Consolidating Statement of Cash Flows

For the Year Ended December 31, 2009

Elimination
Combined Non- and Consolidated
Comcast CCCL CCHMO Comcast Guarantor Consolidation Comcast
(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation
Net cash provided by (used in) operating activities $ 115 $ (472) $ (185) $ 3 $ 10,820 $ — $ 10,281
Investing Activities:
Net transactions with affiliates 1,215 3,438 539 259 (5,451) — —
Capital expenditures (25) — — — (5,092) — (5,117)
Cash paid for intangible assets (11) — — — (511) — (522)
Acquisitions, net of cash acquired — — — — (88) — (88)
Proceeds from sales of investments — — — — 102 — 102
Purchases of investments — — — — (346) — (346)
Other — — — — 74 — 74
Net cash provided by (used in) investing activities 1,179 3,438 539 259 (11,312) — (5,897)
Financing Activities:
Proceeds from borrowings 1,492 — — — 72 — 1,564
Repurchases and repayments of debt (1,241) (2,836) (312) (262) (87) — (4,738)
Repurchases of common stock (765 — — — — — (765)
Dividends paid (761) — — — — — (761)
Issuances of common stock 1 — — — — — 1
Other (20) (130) (42) — (17) — (209)
Net cash provided by (used in) financing activities (1,294) (2,966) (354) (262) (32) — (4,908)
Increase (decrease) in cash and cash equivalents — — — — (524) — (524)
Cash and cash equivalents, beginning of year — — — — 1,195 — 1,195
Cash and cash equivalents, end of year $ — $ — $ — $ — $ 671 $ — $ 671
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Condensed Consolidating Statement of Cash Flows

For the Year Ended December 31, 2008

Elimination

Combined Non- and Consolidated

Comcast CCCL CCHMO Comcast Guarantor Consolidation Comcast

(in millions) Parent Parent Parents Holdings Subsidiaries Adjustments Corporation

Net cash provided by (used in) operating activities $  (446) $  (441) $ (175) $ 9 $ 11,284 $ — $ 10,231

Investing Activities:

Net transactions with affiliates 2,269 622 475 310 (3,676) — —
Capital expenditures (140) — — — (5,610) — (5,750)
Cash paid for intangible assets — — — — (527) — (527)
Acquisitions, net of cash acquired — — — — (738) — (738)

Proceeds from sales of investments — — — — 737 — 737
Purchases of investments — — — — (1,167) — (1,167)
Other (76) — — — 44 — (32)
Net cash provided by (used in) investing activities 2,053 622 475 310 (10,937) — (7,477)

Financing Activities:

Proceeds from borrowings 1,998 1,510 — — 27 — 3,535
Repurchases and repayments of debt (308) (1,691) (300) (263) (48) — (2,610)
Repurchases of common stock (2,800) — — — — — (2,800)
Dividends paid (547) — — — — — (547)

Issuances of common stock 53 — — — — — 53
Other (3) — — (56) (94) — (153)
Net cash provided by (used in) financing activities (1,607) (181) (300) (319) (115) — (2,522)

Increase (decrease) in cash and cash equivalents — — — — 232 — 232

Cash and cash equivalents, beginning of year — — — — 963 — 963

Cash and cash equivalents, end of year $ — $ — $ — $ — $ 1,195 $ — $ 1,195
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None.

Conclusions regarding disclosure controls and

procedures

Our principal executive and principal financial officers, after
evaluating the effectiveness of our disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) as of the end of the period covered by this report,
have concluded that, based on the evaluation of these
controls and procedures required by paragraph (b) of
Exchange Act Rules 13a-15 or 15d-15, our disclosure
controls and procedures were effective.
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Management 's annual report on internal control over
financial reporting

Refer to Management’s Report on Internal Control Over
Financial Reporting on page 54.

Attestation report of the registered public account
firm

Refer to Report of Independent Registered Public Accounting
Firm on page 55.

ing

Changes in internal control over financial reportin g

There were no changes in our internal control over financial
reporting identified in connection with the evaluation required
by paragraph (d) of Exchange Act Rules 13a-15 or 15d-15
that occurred during our last fiscal quarter that have
materially affected, or are reasonably likely to materially
affect, our internal control over financial reporting.

None.
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Part Il

Except for the information regarding executive officers required by Item 401 of Regulation S-K, we incorporate the information
required by this item by reference to our definitive proxy statement for our annual meeting of shareholders presently scheduled to
be held in May 2011. We refer to this proxy statement as the 2011 Proxy Statement.

The term of office of each of our executive officers continues until his successor is selected and qualified or until his earlier death,
resignation or removal. The following table sets forth information concerning our executive officers, including their ages, positions

and tenure; as of the date of this Annual Report on Form 10-K.

Officer
Name Age Since  Position with Comcast
Brian L. Roberts 51 1986 Chairman and CEO; President
Michael J. Angelakis 46 2007 Executive Vice President; Chief Financial Officer
Stephen B. Burke 52 1998 Executive Vice President; Chief Executive Officer, NBCUniversal Holdings and NBCUniversal
David L. Cohen 55 2002 Executive Vice President
Neil Smit 52 2011 Executive Vice President; President, Comcast Cable
Arthur R. Block 56 1993 Senior Vice President; General Counsel; Secretary
Lawrence J. Salva 54 2000 Senior Vice President; Chief Accounting Officer; Controller

Brian L. Roberts has served as a director and as our
President, Chief Executive Officer and Chairman of the Board
for more than five years. As of December 31, 2010,
Mr. Roberts had sole voting power over approximately 33
1/3% of the combined voting power of our two classes of
voting common stock. He is a son of Mr. Ralph J. Roberts.
Mr. Roberts is also a director of the National Cable and
Telecommunications Association.

Michael J. Angelakis has served as Executive Vice President
and Chief Financial Officer of Comcast Corporation since
March 2007. Before March 2007, Mr. Angelakis served as
Managing Director and as a member of the Management and
Investment Committees of Providence Equity Partners for
more than five years.

Stephen B. Burke has served as our Executive Vice
President for more than five years. On January 28, 2011,
Mr. Burke became the President and Chief Executive Officer
of NBCUniversal Holdings and NBCUniversal and resigned
from his position as our Chief Operating Officer, which
position he had held for more than five years. Mr. Burke also
had been the President of Comcast Cable until March 2010.
Mr. Burke is also a director of JPMorgan Chase & Company
and Berkshire Hathaway, Incorporated.
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David L. Cohen has served as an Executive Vice President
for more than five years.

Neil Smit has served as the President of Comcast Cable
since March 2010, and became our Executive Vice President
on January 28, 2011. Before March 2010, Mr. Smit had been
the President and Chief Executive Officer and a director of
Charter Communications, Inc., a leading cable company,
since August 2005. Charter Communications filed a voluntary
petition for reorganization under Chapter 11 of the U.S.
Bankruptcy Code in March 2009 and emerged from Chapter
11 bankruptcy in November 2009.

Arthur R. Block has served as our Senior Vice President,
General Counsel and Secretary for more than five years.

Lawrence J. Salva has served as our Senior Vice President,
Controller and Chief Accounting Officer for more than five
years.

We incorporate the information required by this item by
reference to our 2011 Proxy Statement.

Comcast 2010 Annual Report on Form 10-K
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Item 12: Security Ownership of Certain
Beneficial Owners and Management and
Related Stockholder Matters

We incorporate the information required by this item by
reference to our 2011 Proxy Statement.

Item 13: Certain Relationships and Related
Transactions, and Director Independence

We incorporate the information required by this item by
reference to our 2011 Proxy Statement.

Comcast 2010 Annual Report on Form 10-K
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Item 14: Principal Accountant Fees and
Services

We incorporate the information required by this item by
reference to our 2011 Proxy Statement.

We intend to file our 2011 Proxy Statement for our annual
meeting of shareholders with the SEC on or before April 30,
2011.
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Part IV

(&) Our consolidated financial statements are filed as a part of this report on Form 10-K in Item 8, Financial Statements and
Supplementary Data, and a list of the consolidated financial statements are found on page 53 of this report. Schedule I, Valuation
and Qualifying Accounts, is found on page 105 of this report; all other financial statement schedules are omitted because the
required information is not applicable, or because the information required is included in the consolidated financial statements and
notes thereto.

(b) Exhibits required to be filed by Item 601 of Regulation S-K:

3.1 Amended and Restated Articles of Incorporation of Comcast Corporation (incorporated by reference to Exhibit 3.1 to our
Quarterly Report on Form 10-Q for the quarter ended June 30, 2009).

3.2 Amended and Restated By-Laws of Comcast Corporation (incorporated by reference to Exhibit 3.2 to our Quarterly
Report on Form 10-Q for the quarter ended June 30, 2009).

4.1 Specimen Class A Common Stock Certificate (incorporated by reference to Exhibit 4.1 to our Annual Report on Form 10-
K for the year ended December 31, 2002).

4.2 Specimen Class A Special Common Stock Certificate (incorporated by reference to Exhibit 4.2 to our Annual Report on
Form 10-K for the year ended December 31, 2002).

4.3 Rights Agreement dated as of November 18, 2002, between Comcast Corporation and EquiServe Trust Company, N.A.

(n/k/a Computershare Inc.), as Rights Agent, which includes the Form of Certificate of Designation of Series A
Participant’'s Cumulative Preferred Stock as Exhibit A and the Form of Right Certificate as Exhibit B (incorporated by
reference to our registration statement on Form 8-A12g filed on November 18, 2002).

4.4 Amendment No. 1 to Rights Agreement dated as of December 20, 2010, among Comcast Corporation, EquiServe Trust
Company, N.A. (n/k/a Computershare Inc.), and Wells Fargo Bank, National Association, as Rights Agent (incorporated
by reference to our registration statement on Form 8-A/A filed on December 20, 2010).

4.5 Indenture, dated January 7, 2003, between Comcast Corporation, the subsidiary guarantor party thereto, and The Bank
of New York Mellon (f/k/a The Bank of New York), as trustee (incorporated by reference to Exhibit 4.4 to our Annual
Report on Form 10-K for the year ended December 31, 2008).

4.6 Supplemental Indenture, dated March 25, 2003, to the Indenture between Comcast Corporation, the subsidiary
guarantors party thereto, and The Bank of New York Mellon (f/k/a The Bank of New York), as trustee, dated January 7,
2003 (incorporated by reference to Exhibit 4.5 to our Annual Report on Form 10-K for the year ended December 31,
2008).

4.7 Second Supplemental Indenture, dated August 31, 2009, to the Indenture between Comcast Corporation, the subsidiary
guarantors party thereto, and The Bank of New York Mellon, as Trustee, dated January 7, 2003, as supplemented by a
First Supplemental Indenture dated March 25, 2003 (incorporated by reference to Exhibit 4.1 to our Current Report on
Form 8-K filed on September 2, 2009).

Certain instruments defining the rights of holders of long-term obligation of the registrant and certain of its subsidiaries
(the total amount of securities authorized under each of which does not exceed ten percent of the total assets of the
registrant and its subsidiaries on a consolidated basis), are omitted pursuant to Item 601(b)(4)(iii)(A) of Regulation S-K.
We agree to furnish copies of any such instruments to the SEC upon request.

10.1 Amended and restated Five Year Revolving Credit Agreement dated as of January 30, 2008 among Comcast
Corporation, Comcast Cable Communications, LLC (successor in interest to Comcast Cable Communications Holdings,
Inc.), the Financial Institutions party thereto and JP Morgan Chase Bank, N.A., as Administrative Agent (incorporated by
reference to Exhibit 10.53 to our Annual Report on Form 10-K for the year ended December 31, 2007).

10.2* Comcast Corporation 2002 Stock Option Plan, as amended and restated effective December 9, 2008 (incorporated by
reference to Exhibit 10.2 to our Annual Report on Form 10-K for the year ended December 31, 2008).

10.3* Comcast Corporation 2003 Stock Option Plan, as amended and restated effective July 23, 2010 (incorporated by
reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended September 30, 2010).

10.4* Comcast Corporation 2002 Deferred Stock Option Plan, as amended and restated effective October 7, 2008
(incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended September 30,
2008).
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10.5%

10.6*
10.7*
10.8*

10.9*

10.10*

10.11*

10.12*

10.13*

10.14*

10.15*

10.16*

10.17*

10.18*

10.19*

10.20*

10.21*

10.22*

10.23*

10.24*

10.25*

10.26*

10.27*

10.28*

Comcast Corporation 2002 Deferred Compensation Plan, as amended and restated effective February 10, 2009
(incorporated by reference to Exhibit 10.5 to our Annual Report on Form 10-K for the year ended December 31, 2009).

Comcast Corporation 2005 Deferred Compensation Plan, as amended and restated effective December 15, 2010.
Comcast Corporation 2002 Restricted Stock Plan, as amended and restated effective December 15, 2010.

1992 Executive Split Dollar Insurance Plan (incorporated by reference to Exhibit 10.12 to the Comcast Holdings
Corporation Annual Report on Form 10-K for the year ended December 31, 1992).

Comcast Corporation 2006 Cash Bonus Plan, as amended and restated effective October 27, 2009 (incorporated by
reference to Exhibit 10.9 to our Annual Report on Form 10-K for the year ended December 31, 2009).

Comcast Corporation Retirement-Investment Plan, as amended and restated effective January 1, 2010 (incorporated
by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2010).

Comcast Corporation 2002 Non-Employee Director Compensation Plan, as amended and restated effective October 3,
2007 (incorporated by reference to Exhibit 10.13 to our Annual Report on Form 10-K for the year ended December 31,
2007).

Comcast Corporation 2002 Employee Stock Purchase Plan, as amended and restated effective January 1, 2011.

Comcast Corporation Supplemental Executive Retirement Plan, as amended and restated effective January 1, 2005
(incorporated by reference to Exhibit 10.15 to our Annual Report on Form 10-K for the year ended December 31, 2007).

Certificate of Interest of Julian Brodsky under the Comcast Holdings Corporation Unfunded Plan of Deferred
Compensation (incorporated by reference to Exhibit 10.21 to our Annual Report on Form 10-K for the year ended
December 31, 2002).

Employment Agreement between Comcast Corporation and Julian A. Brodsky, dated as of May 1, 2009 (incorporated
by reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2009).

Employment Agreement between Comcast Corporation and Stephen B. Burke, dated as of December 16, 2009
(incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on December 22, 2009).

Employment Agreement between Comcast Corporation and David L. Cohen dated November 7, 2005 (incorporated by
reference to Exhibit 99.2 to our Current Report on Form 8-K filed on November 10, 2005).

Amendment No. 1 to Employment Agreement between Comcast Corporation and David L. Cohen dated November 11,
2005 (incorporated by reference to Exhibit 10.25 to our Annual Report on Form 10-K for the year ended December 31,
2005).

Amendment No. 2 to Employment Agreement between Comcast Corporation and David L. Cohen dated January 25,
2006 (incorporated by reference to Exhibit 10.26 to our Annual Report on Form 10-K for the year ended December 31,
2005).

Amendment No. 3 to Employment Agreement between Comcast Corporation and David L. Cohen dated December 31,
2010.

Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of June 1, 2005 (incorporated
by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on August 5, 2005).

Amendment to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of February 13,
2009 (incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on February 13, 2009).

Amendment No. 2 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 31, 2009 (incorporated by reference to Exhibit 10.23 to our Annual Report on Form 10-K for the year ended
December 31, 2009).

Amendment No. 3 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of June
30, 2010 (incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10Q for the quarter ended June 30,
2010).

Amendment No. 4 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 31, 2010.

Notice of Rights Waiver from Brian L. Roberts dated February 13, 2009 (incorporated by reference to Exhibit 99.2 to our
Current Report on Form 8-K filed on February 13, 2009).

Notice of Termination from Brian L. Roberts dated February 13, 2009 (incorporated by reference to Exhibit 99.3 to our
Current Report on Form 8-K filed on February 13, 2009).

Employment Agreement between Comcast Corporation and Ralph J. Roberts dated December 27, 2007 (incorporated



by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on December 28, 2007).
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10.29*

10.30*

10.31*

10.32*

10.33*

10.34*

10.35*

10.36*

10.37*

10.38*

10.39*

10.40*

10.41*

10.42*

10.43*

10.44*

10.45*

10.46*

10.47

Amendment to Employment Agreement between Comcast Corporation and Ralph J. Roberts dated as of January 1,
2008 (incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on February 13, 2008).

Compensation and Deferred Compensation Agreement and Stock Appreciation Bonus Plan between Comcast Holdings
Corporation and Ralph J. Roberts, as amended and restated March 16, 1994 (incorporated by reference to
Exhibit 10.13 to the Comcast Holdings Corporation Annual Report on Form 10-K for the year ended December 31,
1993).

Compensation and Deferred Compensation Agreement between Comcast Holdings Corporation and Ralph J. Roberts,
as amended and restated August 31, 1998 (incorporated by reference to Exhibit 10.1 to the Comcast Holdings
Corporation Quarterly Report on Form 10-Q for the quarter ended September 30, 1998).

Amendment Agreement to Compensation and Deferred Compensation Agreement between Comcast Holdings
Corporation and Ralph J. Roberts, dated as of August 19, 1999 (incorporated by reference to Exhibit 10.2 to the
Comcast Holdings Corporation Quarterly Report on Form 10-Q for the quarter ended March 31, 2000).

Amendment to Compensation and Deferred Compensation Agreement between Comcast Holdings Corporation and
Ralph J. Roberts, dated as of June 5, 2001 (incorporated by reference to Exhibit 10.8 to the Comcast Holdings
Corporation Annual Report on Form 10-K for the year ended December 31, 2001).

Amendment to Compensation and Deferred Compensation Agreement between Comcast Corporation and Ralph J.
Roberts, dated as of January 24, 2002 (incorporated by reference to Exhibit 10.16 to our Annual Report on Form 10-K
for the year ended December 31, 2002).

Amendment to Compensation and Deferred Compensation Agreement between Comcast Corporation and Ralph J.
Roberts, dated as of November 18, 2002 (incorporated by reference to Exhibit 10.17 to our Annual Report on Form 10-
K for the year ended December 31, 2002).

Second Amendment to Agreement between Comcast Corporation and Ralph J. Roberts, dated as of December 10,
2008 (incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended June 30,
2009).

Insurance Premium Termination Agreement between Comcast Corporation and Ralph J. Roberts, effective as of
January 30, 2004 (incorporated by reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter
ended March 31, 2004).

Employment Agreement between Comcast Corporation and Michael J. Angelakis, dated as of December 16, 2009
(incorporated by reference to Exhibit 99.2 to our Current Report on Form 8-K filed on December 22, 2009).

Employment Agreement between Comcast Corporation and Arthur R. Block, dated as of December 16, 2009
(incorporated by reference to Exhibit 99.3 to our Current Report on Form 8-K filed on December 22, 2009).

Amendment No. 1 to Employment Agreement between Comcast Corporation and Arthur R. Block, dated as of January
26, 2010 (incorporated by reference to Exhibit 10.38 to our Annual Report on Form 10-K for the year ended December
31, 2009).

Form of Amendment, dated as of December 16, 2008, to the Employment Agreements with Ralph J. Roberts, Brian L.
Roberts and David L. Cohen (incorporated by reference to Exhibit 10.38 to our Annual Report on Form 10-K for the
year ended December 31, 2008).

Form of Non-Qualified Stock Option under the Comcast Corporation 2003 Stock Option Plan (incorporated by reference
to Exhibit 10.40 to our Annual Report on Form 10-K for the year ended December 31, 2008).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.41 to our Annual Report on Form 10-K for the year ended December 31, 2008).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 99.4 to our Current Report on Form 8-K filed on December 22, 2009).

Form of Long-Term Incentive Awards Summary Schedule under the Comcast Corporation 2002 Restricted Stock Plan
(incorporated by reference to Exhibit 99.5 to our Current Report on Form 8-K filed on December 22, 2009).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.4 to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2010).

Form of Director Indemnification Agreement (incorporated by reference to Exhibit 10.3 to our Quarterly Report on Form
10-Q for the quarter ended June 30, 2009).
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10.48

10.49

10.50

121
21
23.1
31

32
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Master Agreement, dated as of December 3, 2009, by and among General Electric Company, NBC Universal, Inc. (n/k/a
NBCUniversal Media, LLC), Comcast Corporation and Navy, LLC (n/k/a NBCUniversal, LLC) (incorporated by reference
to Exhibit 2.1 to our Current Report on Form 8-K filed on December 4, 2009).

Amendment No. 1, dated as of January 28, 2011, to Master Agreement, dated as of December 3, 2009, by and among
General Electric Company, NBC Universal, Inc. (n/k/a NBCUniversal Media, LLC), Comcast Corporation and Navy, LLC
(n/k/a NBCUniversal, LLC).

Amended and Restated Limited Liability Company Agreement of Navy, LLC (n/k/a NBCUniversal, LLC), dated as of
January 28, 2011.

Statement of Earnings to Fixed Charges and Earnings to Combined Fixed Charges and Preferred Dividends.
List of subsidiaries.
Consent of Deloitte & Touche LLP.

Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 302 of the Sarbanes- Oxley Act of
2002.

Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the Sarbanes- Oxley Act of
2002.

The following financial statements from Comcast Corporation’s Annual Report on Form 10-K for the year ended
December 31, 2010, filed with the Securities and Exchange Commission on February 25, 2011, formatted in XBRL
(eXtensible Business Reporting Language): (i) the Consolidated Balance Sheet; (ii) the Consolidated Statement of
Operations; (iii) the Consolidated Statement of Cash Flows; (iv) the Consolidated Statement of Changes in Equity; (v)
the Consolidated Statement of Comprehensive Income and (vi) the Notes to Consolidated Financial Statements.

*  Constitutes a management contract or compensatory plan or arrangement.
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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
report to be signed on its behalf by the undersigned, thereunto duly authorized in Philadelphia, Pennsylvania on February 25, 2011.

By: /s/ B RIAN L. R OBERTS
Brian L. Roberts
Chairman and CEO

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.

Signature Title Date
/s /| BRIANL. R OBERTS Chairman and CEO,; Director February 25, 2011
Brian L. Roberts (Principal Executive Officer)
/s| R ALPH J. R OBERTS Founder; Chairman Emeritus of the February 25, 2011
Ralph J. Roberts Board
/s/ J uLIAN A. B RODSKY Non-Executive Vice Chairman; Director February 25, 2011
Julian A. Brodsky
/s/ M ICHAEL J. A NGELAKIS Executive Vice President and CFO February 25, 2011
Michael J. Angelakis (Principal Financial Officer)
/s/ L AWRENCE J. S ALVA Senior Vice President, Chief February 25, 2011
Lawrence J. Salva Accounting Officer and Controller
(Principal Accounting Officer)
/s/ S. D ECKER A NSTROM Director February 25, 2011
S. Decker Anstrom
/s/ K ENNETH J. B ACON Director February 25, 2011
Kenneth J. Bacon
/s/ S HELDON M. B oNoviITZ Director February 25, 2011
Sheldon M. Bonovitz
/s/ E bwARD D. B REEN Director February 25, 2011
Edward D. Breen
/s/ J 0sePH J. C OLLINS Director February 25, 2011
Joseph J. Collins
/s/ J. M IcHAEL C 00K Director February 25, 2011
J. Michael Cook
/s/ G ERALD L. H ASSELL Director February 25, 2011
Gerald L. Hassell
/s/ J EFFREY A. H ONICKMAN Director February 25, 2011
Jeffrey A. Honickman
/s/DR.J UDITHR ODIN Director February 25, 2011
Dr. Judith Rodin
/s M ICHAEL |. S OVERN Director February 25, 2011

Michael I. Sovern
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Report of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
Comcast Corporation
Philadelphia, Pennsylvania

We have audited the consolidated financial statements of Comcast Corporation and subsidiaries (the “Company”) as of
December 31, 2010 and 2009 and for each of the three years in the period ended December 31, 2010, and the Company’s internal
control over financial reporting as of December 31, 2010, and have issued our report thereon dated February 25, 2011; such report
is included elsewhere in this Form 10-K. Our audits also included the consolidated financial statement schedule of the Company
listed in Item 15(a). This consolidated financial statement schedule is the responsibility of the Company’s management. Our
responsibility is to express an opinion based on our audits. In our opinion, such consolidated financial statement schedule, when
considered in relation to the basic consolidated financial statements taken as a whole, presents fairly, in all material respects, the
information set forth therein.

/s/ D ELOITTE & T OUCHE LLP
Philadelphia, Pennsylvania
February 25, 2011
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Comcast Corporation and Subsidiaries
Schedule II—Valuation and Qualifying Accounts
Year ended December 31, 2010, 2009 and 2008

Allowance for Doubtful Accounts

Balance at Additions
Charged to Balance
Beginning Deductions
Costs and from at End
(in millions) of Year Expenses Reserves @) of Year
2010 $ 175 327 329 $ 173
2009 $ 190 385 400 $ 175
2008 $ 181 446 437 $ 190

(&) Uncollectible accounts written off.
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Exhibit 10.6

COMCAST CORPORATION
2005 DEFERRED COMPENSATION PLAN

ARTICLE 1 - BACKGROUND AND COVERAGE OF PLAN

1.1. Background and Adoption of Plan

1.1.1. Amendment and Restatement of the Plammrecognition of the services provided by certeey employees and in
order to make additional retirement benefits amddased financial security available on a tax-faddrsasis to those individuals, the Board of
Directors of Comcast Corporation, a Pennsylvanipa@tion (the “Board”), hereby amends and restdtesComcast Corporation 2005
Deferred Compensation Plan (the “Plan”), effecidecember 15, 2010. The Plan has previously beem@dedeand restated from time to time,
in light of the enactment of section 409A of théehmal Revenue Code of 1986, as amended (the “Gadgiart of the American Jobs Creation
Act of 2004, and the issuance of various Noticamy@duncements, Proposed Regulations and Final Remdahereunder (collectively,
“Section 409A”), and to make desirable change$i¢ortiles of the Plan.

1.1.2. Prior Plan Prior to the Effective Date, the Comcast Corgora2002 Deferred Compensation Plan (the “PrionBla
was in effect. In order to preserve the favorabletteatment available to deferrals under the Fian in light of the enactment of
Section 409A, the Board has prohibited future defsrunder the Prior Plan of amounts earned angdem and after January 1, 2005.
Amounts earned and vested prior to January 1, 28®%and will remain subject to the terms of th@PRilan. Amounts earned and vested on
and after the Effective Date will be available ®ndeferred pursuant to the Plan, subject to itegeand conditions.

1.2. Reservation of Right to Amend to Comply wittcBon 409A. In addition to the powers reserved to the Boaudithe
Committee under Article 10 of the Plan, the Board the Committee reserve the right to amend the, Rither retroactively or prospectively,
in whatever respect is required to achieve and taiaicompliance with the requirements of Sectio8AL0

1.3. Plan Unfunded and Limited to Outside Directmg Select Group of Management or Highly Compeskinployees The
Plan is unfunded and is maintained primarily far flurpose of providing outside directors and acsgeup of management or highly
compensated employees the opportunity to deferetteipt of compensation otherwise payable to sutbide directors and eligible employees
in accordance with the terms of the Plan.

ARTICLE 2 — DEFINITIONS

2.1. * Account’ means the bookkeeping accounts established pursu&ection 5.1 and maintained by the Administrét the
names of the respective Participants, to whichmlbunts deferred and earnings allocated underlémesRall be credited, and from which all
amounts distributed pursuant to the Plan shalldisted.

2.2.“ Active Participan” means




(a) Each Participant who is in active service a®atside Director; and
(b) Each Participant who is actively employed t®aaticipating Company as an Eligible Employee.
2.3. “ Administrator’ means the Committee.

2.4. “ Affiliate ” means, with respect to any Person, any other Pénapndirectly or indirectly, is in control of, controlled by, or i
under common control with, such Person. For purpos$¢his definition, the term “control,” includirits correlative terms “controlled by” and
“under common control with,” mean, with respecatty Person, the possession, directly or indirecfiyhe power to direct or cause the
direction of the management and policies of suaisdte whether through the ownership of voting siéest by contract or otherwise.

2.5. “ Annual Rate of Paymeans, as of any date, an employee’s annualiaed pay rate. An employee’s Annual Rate of Pay shal
not include sales commissions or other similar payts or awards.

2.6. “ Applicable Interest Ratemeans:

(a) Except as otherwise provided in Sections 2,6(fg) Applicable Interest Rate means the integdstthat, when
compounded daily pursuant to rules establishedéyadministrator from time to time, is mathematigaquivalent to 12% per annum,
compounded annually.

(b) Effective for the period beginning as soon ésiistratively practicable following a Particip&aemployment
termination date to the date the Participant’'s Atas distributed in full, the Administrator, itsisole discretion, may designate the term
“Applicable Interest Rate” for such Participant’'s@dunt to mean the lesser of (i) the rate in effexter Section 2.6(a) or (ii) the Prime Rate
plus one percent. Notwithstanding the foregoing,Aldministrator may delegate its authority to detiee the Applicable Interest Rate under
this Section 2.6(b) to an officer of the Companyommittee of two or more officers of the Company.

2.7. " Beneficiary’ means such person or persons or legal entityttiess, including, but not limited to, an orgaripa exempt
from federal income tax under section 501(c)(3hef Code, designated by a Participant or Benejid@areceive benefits pursuant to the terms
of the Plan after such Participant’s or Beneficedeath. If no Beneficiary is designated by thetiBi@ant or Beneficiary, or if no Beneficiary
survives the Participant or Beneficiary (as theeaasay be), the Participant’s Beneficiary shallliwe Participant’s Surviving Spouse if the
Participant has a Surviving Spouse and otherwisdtrticipant’s estate, and the Beneficiary of adBieiary shall be the Beneficiary’s
Surviving Spouse if the Beneficiary has a SurvivBgpuse and otherwise the Beneficiary’s estate.

2.8. “ Board’ means the Board of Directors of the Company.
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2.9. " Change of Contrdlmeans any transaction or series of transactioaisdonstitutes a change in the ownership or éffect
control or a change in the ownership of a substbptirtion of the assets of the Company, withinrtteaning of Section 409A.

2.10. “ Cod€’ means the Internal Revenue Code of 1986, as aatend
2.11. “ Committe¢ means the Compensation Committee of the Boai@ctors of the Company.

2.12. “ Company means Comcast Corporation, a Pennsylvania cotiporancluding any successor thereto by merger,
consolidation, acquisition of all or substantiadljfthe assets thereof, or otherwise.

2.13. “ Company Stockmeans with respect to amounts credited to the @om Stock Fund pursuant to deferral elections by
Outside Directors made pursuant to Section 3.Gapcast Corporation Class A Common Stock, par v&lu@l, including a fractional share,
and such other securities issued by Comcast Cdiporas may be subject to adjustment in the evattghares of either class of Company
Stock are changed into, or exchanged for, a diffenember or kind of shares of stock or other séesrof the Company, whether through
merger, consolidation, reorganization, recapit#ilira stock dividend, stock split-up or other sitdion of securities of the Company. In such
event, the Committee shall make appropriate edgeitatti-dilution adjustments to the number and<tafshypothetical shares of Company
Stock credited to Participants’ Accounts under@oenpany Stock Fund. Any reference to the term “CamypStock” in the Plan shall be a
reference to the appropriate number and classavéstof stock as adjusted pursuant to this Se2tib® The Committee’s adjustment shall be
effective and binding for all purposes of the Plan.

2.14. " Company Stock Furidneans a hypothetical investment fund pursuamthtich income, gains and losses are credited to a
Participant’s Account as if the Account, to theesmtdeemed invested in the Company Stock Fund, ineested in hypothetical shares of
Company Stock, and all dividends and other distidims paid with respect to Company Stock were heidvested in cash, and reinvested in
additional hypothetical shares of Company Stockfdke next succeeding December 31, based on ith&laeket Value of the Company Sto
for such December 31, provided that dividends ahdradistributions paid with respect to Companycgtafter December 31, 2007 shall be
deemed to be reinvested in additional hypothetibales of Company Stock as of the payment datufdr dividends and other distributions,
based on the Fair Market Value of Company Stoaf @&sich payment date.

2.15. “ Compensatiohmeans:

(@) In the case of an Outside Director, the tatailuneration payable in cash or payable in CompémgkSas elected by the
Outside Director pursuant to the Comcast Corpana2i@02 Director Compensation Plan) for servicea aember of the Board and as a
member of any Committee of the Board; and

(b) In the case of an Eligible Employee, the toth remuneration for services payable by a Pgaticig Company,
excluding (i) Severance Pay, (ii) sales
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commissions or other similar payments or award¥b@nuses earned under any program designatédebompany’s Programming Division
as a “long-term incentive plan” and (iv) bonusesied under any long-term incentive plan for empésyef NBC Universal (as defined in
Section 3.1(a)(ii).

2.16. “ Death Tax Clearance Ddtmeans the date upon which a Deceased Particgpanti deceased Beneficiary’s Personal
Representative certifies to the Administrator tfijfesuch Deceased Participant’s or deceased Beagfis Death Taxes have been finally
determined, (ii) all of such Deceased Participaot'deceased Beneficiary’s Death Taxes apportiagaihst the Deceased Participant’s or
deceased Beneficiary’s Account have been paidlimfd (iii) all potential liability for Death Taxewith respect to the Deceased Participant’s
or deceased Beneficiary’s Account has been satisfie

2.17. “ Death Taxe$means any and all estate, inheritance, generatigping transfer, and other death taxes as welhgdnteres
and penalties thereon imposed by any governmentity €a “taxing authority”) as a result of the deaf the Participant or the Participant’s
Beneficiary.

2.18. “ Deceased Participahineans a Participant whose employment, or, in tee ofa Participant who was an Outside Direct
Participant whose service as an Outside Directderminated by death.

2.19. “ Disability” means:

(a) an individual's inability to engage in any stamial gainful activity by reason of any medicadlgterminable physical or
mental impairment which can be expected to reauligiath or can be expected to last for a continpeusd of not less than 12 months; or

(b) circumstances under which, by reason of anyicaélg determinable physical or mental impairmetieth can be
expected to result in death or can be expecteastddr a continuous period of not less than 12thmran individual is receiving income
replacement benefits for a period of not less tha@e months under an accident or health plan cayemployees of the individual'employel

2.20. “ Disabled Patrticiparitmeans:

(a) A Participant whose employment or, in the aafse Participant who is an Outside Director, a iegrant whose service i
an Outside Director, is terminated by reason ofbigy;

(b) The duly-appointed legal guardian of an indindtdescribed in Section 2.20(a) acting on behaduch individual.

2.21. “ Eligible Employeé means:

(a) Each Grandfathered Employee;



(b) Each employee of a Participating Company whaseual Rate of Pay is $200,000 or more as of bipth¢ date on
which an Initial Election is filed with the Admirtisitor and (ii) the first day of the calendar yeewhich such Initial Election is filed:;

(c) Each New Key Employee; and

(d) Each other employee of a Participating Compahy is designated by the Committee, in its disorgtas an Eligible
Employee;

provided, in each case, that such individual’s Cengation is administered under the Company’s compagroll system.

2.22. “ Fair Market Valué

(a) If shares of Company Stock are listed on akséxchange, Fair Market Value shall be determiregkd on the last
reported sale price of a share on the principahamge on which shares are listed on the date efmdétation, or if such date is not a trading
day, the next trading date.

(b) If shares of Company Stock are not so listed ttades of shares are reported on the Nasdaqrihtarket, Fair Marke
Value shall be determined based on the last qusatkdprice of a share on the Nasdaq National Manke¢he date of determination, or if such
date is not a trading day, the next trading date.

(c) If shares of Company Stock are not so listedtrames of shares so reported, Fair Market Vahadl e determined by tl
Committee in good faith.

2.23. “ Grandfathered Employ&eneans:

(a) Each employee of a Participating Company whafdDecember 31, 1989, was eligible to participatde Prior Plan ar
who has been in continuous service to the Compaay é\ffiliate since December 31, 1989.

(b) Each employee of a Participating Company whe,waaany time before January 1, 1995, eligiblpawicipate in the
Comcast Corporation Deferred Compensation Plandrose Annual Rate of Pay is $90,000 or more athf §) the date on which an Initial
Election is filed with the Administrator and (ife first day of each calendar year beginning aegember 31, 1994.

(c) Each individual who was an employee of an githitit was a Participating Company in the PrionRia of June 30, 2002
and who has an Annual Rate of Pay of $125,000 aadi of (i) June 30, 2002; (ii) the date on wlaahnitial Election is filed with the
Administrator and (iii) the first day of each catlem year beginning after December 31, 2002.

(d) Each employee of a Participating Company whagiof December 31, 2002, was an “Eligible Empddyeithin the
meaning of Section 2.34 of the AT&T Broadband DefdrCompensation Plan (as amended and restatedtieff

-5



November 18, 2002) with respect to whom an acca@st maintained, and (ii) for the period beginnimgDecember 31, 2002 and extend
through any date of determination, has been agtedl continuously in service to the Company oAitiate.

2.24. * Hardshig' means an “unforeseeable emergency,” as defin&eation 409A. The Committee shall determine whetthe
circumstances of the Participant constitute an nasieable emergency and thus a Hardship withim#aning of this Paragraph 2.24.
Following a uniform procedure, the Committee’s deii@ation shall consider any facts or conditionerded necessary or advisable by the
Committee, and the Participant shall be requirestamit any evidence of the Participant’s circumsés that the Committee requires. The
determination as to whether the Participant’s ¢itstances are a case of Hardship shall be basdgkdadts of each case; provided however,
that all determinations as to Hardship shall béaunily and consistently made according to the miovis of this Paragraph 2.24 for all
Participants in similar circumstances.

2.25. " Inactive Participaritmeans each Participant (other than a Retireddizanht, Deceased Participant or Disabled Partitipa
who is not in active service as an Outside Direatatf is not actively employed by a Participatingripany.

2.26. “ Income Fund means a hypothetical investment fund pursuamthich income, gains and losses are credited to a
Participant’'s Account as if the Account, to theesmttdeemed invested in the Income Fund, were eebditth interest at the Applicable Interest
Rate.

2.27. “ Initial Election” means a written election on a form provided by Administrator, filed with the Administrator in
accordance with Article 3, pursuant to which an<ié Director or an Eligible Employee may:

(a) Elect to defer any portion of the Compensagiapable for the performance of services as an @ufirector or as an
Eligible Employee following the time that such dien is filed, provided that the maximum amounBefse Salary available for deferral shall
be determined net of required withholdings and dddns as determined by the Administrator in itesliscretion, but shall in no event be less
than 85% of the Participant’'s Base Salary; and

(b) Designate the time of payment of the amourtedérred Compensation to which the Initial Electielates.

2.28. “ New Key Employe&means each employee of a Participating Company:

(a) who becomes an employee of a Participating Gmyiand has an Annual Rate of Pay of $200,000 oe m® of his
employment commencement date, or

(b) who has an Annual Rate of Pay that is incre&s&200,000 or more and who, immediately precedingh increase, was
not an Eligible Employee.

2.29. “ Normal Retiremeritmeans:




(a) For a Participant who is an employee of a Hpdimmg Company immediately preceding his termmatf employment,
termination of employment that is treated by theiBi@aating Company as a retirement under its eyplent policies and practices as in effect
from time to time; and

(b) For a Participant who is an Outside Directomiediately preceding his termination of service,fosmal retirement from
the Board.

2.30. “ Outside Directot means a member of the Board, who is not an enggl@f a Participating Company.

2.31. “ Participant means each individual who has made an Initiattida, or for whom an Account is established punsua
Section 5.1, and who has an undistributed amowdited to an Account under the Plan, including ative Participant, a Deceased Participant
and an Inactive Participant.

2.32. “ Participating Comparymeans the Company and each Affiliate of the Conypdesignated by the Committee in which the
Company owns, directly or indirectly, 50 percentrare of the voting interests or value. Notwithsliag the foregoing, the Administrator may
delegate its authority to designate an eligibldliate as a Participating Company under this Sec#®2 to an officer of the Company or
committee of two or more officers of the Company.

2.33. “ Performanc®ased Compensatidrmeans “Performance-Based Compensation” withinntiganing of Section 409A.

2.34. “ Performance Periddmeans a period of at least 12 months during whi¢tarticipant may earn Performance-Based
Compensation.

2.35. “ Persori means an individual, a corporation, a partnersaipassociation, a trust or any other entity ganization.

2.36. “ Plan’ means the Comcast Corporation 2005 Deferred Cosgi®n Plan, as set forth herein, and as amemdedtime to
time.

2.37. “ Prime Raté means, for any calendar year, the interest teg tvhen compounded daily pursuant to rules asted by the
Administrator from time to time, is mathematicaflgjuivalent to the prime rate of interest (compouwnaenually) as published in the Eastern
Edition of The Wall Street Journah the last business day preceding the first desuoh calendar year, and as adjusted as of thbuaBstess
day preceding the first day of each calendar yegiriming thereafter.

2.38. “ Prior Plarf means the Comcast Corporation 2002 Deferred Cosgi®on Plan.

2.39. “ Retired Participaritmeans a Participant who has terminated servicsyaunt to a Normal Retirement.
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2.40. “ Severance Pdymeans any amount that is payable in cash ardeistified by a Participating Company as severamagye qr
any amount which is payable on account of periadgrining after the last date on which an emplogedéarmer employee) is required to
report for work for a Participating Company.

2.41. “ Subsequent Electidrmeans a written election on a form provided by dministrator, filed with the Administrator in
accordance with Article 3, pursuant to which a iegrant or Beneficiary may elect to defer the tioigpayment of amounts previously deferred
in accordance with the terms of a previously mamigéal Election or Subsequent Election.

2.42. " Surviving Spousémeans the widow or widower, as the case may ba,@eceased Participant or a Deceased Beneficiary
(as applicable).

2.43. “ Third Party’ means any Person, together with such Personitigkéfs, provided that the term “Third Party” shadit include
the Company or an Affiliate of the Company.

ARTICLE 3 — INITIAL AND SUBSEQUENT ELECTIONS
3.1. Elections
(a) Initial Elections

() In General Each Outside Director and Eligible Employee shaile the right to defer Compensation by filing an
Initial Election with respect to Compensation thatwould otherwise be entitled to receive for &odhr year at the time and in the manner
described in this Article 3. The Compensation aftsQutside Director or Eligible Employee for a calar year shall be reduced in an amount
equal to the portion of the Compensation defergeduzh Outside Director or Eligible Employee fockualendar year pursuant to such
Outside Director’s or Eligible Employee’s Initialé€tion. Such reduction shall be effected on arpta basis from each periodic installment
payment of such Outside Director’s or Eligible Eny#e’s Compensation for the calendar year (in atasare with the general pay practices of
the Participating Company), and credited, as a keefing entry, to such Outside Director’s or Eligiemployee’s Account in accordance
with Section 5.1. Amounts credited to the Accowft®utside Directors in the form of Company Stobklsbe credited to the Company Stock
Fund and credited with income, gains and losses@ordance with Section 5.2(c).

(i) Employees of NBC Universal, LLC and its Subiaiies. Effective and contingent upon the closing (théo'€thg”)
of the transactions contemplated by the Master ément, NBC Universal, LLC and its subsidiaries l@ively, “NBC Universal”) shall be
Participating Companies, provided that employeddBE Universal who are “Eligible Employees” shadl éligible to make Initial Elections
under the Plan only to the extent provided in Bestion 3(a)(ii). For this purpose, the term “Magigreement” means the Master Agreement,
dated as of December 3, 2009, by and among: GelBketiic Company, a New York corporation; NBC Uaisal, Inc, a Delaware
corporation; Comcast; and, Navy, LLC, a Delawarmgtkd liability company. The following employeesMBC Universal shall be eligible
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to make Initial Elections with respect to calengears beginning after 2010, provided that theyotinerwise so eligible under the rules of the
Plan other than this Section 3(a)(ii):

(A) For 2011, except as otherwise provided by then@ittee, (x) a “First Day Employe®f NBC Universal whi
was an Eligible Employee as of December 31, 20tvaro, on or before December 31, 2010, has nat &ile “Opt-In Election” with the
Committee or its delegate and (y) an employee o€NBiversal other than a “First Day Employee,” whas an Eligible Employee as of
December 31, 2010 and (z) an employee of NBC Ugsalarho (I) becomes a New Key Employee in 2011 (#ipds assigned to a payroll of
Comcast Corporation, as determined by the Committéts delegate.

(B) For years beginning after 2011, except as @ttserprovided by the Committee, (x) an employeblBC
Universal other than a First-Day Employee whogIamn Eligible Employee as of December 31, 2011(Hhdn or before December 31, 2011,
has not filed an “Opt-In Election” with the Comneit or its delegate and (y) an employee of NBC Usalaevho (l) is an Eligible Employee as
of December 3% of any year beginning after 201} tinsferred employment to NBC Universal diredtlym the Company or a Subsidiary
other than NBC Universal and (l11) on or before Baber 32t of the year such transfer of employmeotines effective, has not filed an
“Opt-In Election” with the Committee or its delegat

(i) Special Definitions and Rules Applicable tdBI8 Universal For purposes of Section 3(a)(ii):

(A) A “First Day Employee” is an individual who @& Eligible Employee as of December 31, 2010 and ks
been designated by the Committee or its delegad®m @mployee who is expected to have senior lehigarasponsibilities for NBC Universal
effective on the Closing or shortly thereafter icagacity that is different from the capacity inigthsuch employee served immediately before
the Closing.

(B) An “Opt-In Election” is an irrevocable one-tinedection by an Eligible Employee on a form appubibg the
Committee or its delegate to become a Participaohe or more retirement or deferred compensati@mgements expected to be sponsored
for the benefit of employees of NBC Universal, amyrhe designated by the Committee or its delegéfiective for years beginning after the
date of such Opt-In Election. For avoidance of dpalb individuals who have filed an Opt-In Eleatishall be treated as an Active Participant
for all other purposes of the Plan with respechdadividual's Account, if any, including but not limited to theovisions of the Plan relating
Subsequent Elections, and shall be treated asctgmployed for purposes of the definition of ttem “Applicable Interest Rate” until such
individual ceases to be employed by the Comparanoiffiliate.

(b) Subsequent Electiongach Participant or Beneficiary shall have tightito elect to defer the time of payment or to
change the manner of payment of amounts previalefigrred in accordance with the terms of a preWyommsade Initial Election pursuant to the
terms of the Plan by filing a Subsequent Electiotha time, to the extent, and in the manner desdrin this Article 3.
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3.2. Filing of Initial Election: GeneralAn Initial Election shall be made on the form yiced by the Administrator for this purpose.
Except as provided in Section 3.3, no such Iniialction shall be effective with respect to Compeiosn other than Performance-Based
Compensation unless it is filed with the Adminigtraon or before December 31 of the calendar yesrguling the calendar year to which the
Initial Election applies. No such Initial Electi@hall be effective with respect to Performance-BaSempensation unless it is filed with the
Administrator at least six months before the enthefPerformance Period during which such Perfore&ased Compensation may be ear

3.3. Filing of Initial Election by New Key Employs&nd New Outside Directors

(a) New Key EmployeesNotwithstanding Section 3.1 and Section 3.2, & Key Employee may elect to defer
Compensation by filing an Initial Election with pet to (i) base salary portion of his Compensdtiat he would otherwise be entitled to
receive based on services performed in the calgredarin which the New Key Employee was hired ampoted, beginning with the payroll
period next following the filing of an Initial Eléon with the Administrator and before the closeso€h calendar year, and (ii) the Performance-
Based Compensation that he would otherwise bdemhtid receive based on services performed foroRagnce Periods that include the
calendar year in which the New Key Employee wascor promoted and after the filing of the Initiéction. Such Initial Election must be
filed with the Administrator within 30 days of sublew Key Employee’s date of hire or within 30 dajshe date such New Key Employee
first becomes eligible to participate in the Plany Initial Election by such New Key Employee farcgeeeding calendar years shall be made in
accordance with Section 3.1 and Section 3.2.

(b) New Outside DirectorsNotwithstanding Section 3.1 and Section 3.2, atside Director may elect to defer
Compensation by filing an Initial Election with pet to his Compensation attributable to servigesiged as an Outside Director in the
calendar year in which an Outside Director’s etatths a member of the Board becomes effective igedvthat such Outside Director is not a
member of the Board immediately preceding suclcéffe date), beginning with Compensation earneldfdhg the filing of an Initial Electio
with the Administrator and before the close of soalendar year. Such Initial Election must be fildgth the Administrator within 30 days of
the effective date of such Outside Director’s etettAny Initial Election by such Outside Directimr succeeding calendar years shall be made
in accordance with Section 3.1 and Section 3.2

3.4. Calendar Years to which Initial Election Mapgly . A separate Initial Election may be made for ecallendar year as to whi
an Outside Director or Eligible Employee desiredéfer such Outside Director’s or Eligible Employge€ompensation. The failure of an
Outside Director or Eligible Employee to make aitidhElection for any calendar year shall not affsuch Outside Director’s or Eligible
Employee’s right to make an Initial Election foryasther calendar year.

(a) Initial Election of Distribution DateEach Outside Director or Eligible Employee shedintemporaneously with an Init
Election, also elect the time of payment of the anmt@f the deferred Compensation to which suchdinilection relates;
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provided, however, that, except as otherwise sigadif provided by the Plan, no distribution mayrooence earlier than January 2nd of the
second calendar year beginning after the datedimpensation subject to the Initial Election wouéddaid but for the Initial Election, nor later
than January 2nd of the tenth calendar year begjreiter the date the date the compensation suloj¢ise Initial Election would be paid but
for the Initial Election. Further, each Outside &zitor or Eligible Employee may select with eachidghElection the manner of distribution in
accordance with Article 4.

3.5. Subsequent Electiondlo Subsequent Election shall be effective urgihionths after the date on which such Subsequent
Election is made.

(a) Active Participants Each Active Participant, who has made an InEialktion, or who has made a Subsequent Election,
may elect to defer the time of payment of any padll of such Participant’s Account for a minimafifive and a maximum of ten additional
years from the previous-elected payment date, by filing a Subsequent Blectith the Administrator at least 12 months beftre lump-sum
distribution or initial installment payment woultherwise be made. The number of Subsequent Electioder this Section 3.5(a) shall not be
limited.

(b) Inactive ParticipantsThe Committee may, in its sole and absolute digmm, permit an Inactive Participant to make a
Subsequent Election defer the time of payment gfnt or all of such Inactive Participant’s Accofior a minimum of five years and a
maximum of ten additional years from the previouslgcted payment date, by filing a Subsequent Blecetith the Administrator at least 12
months before the lump-sum distribution or initiadtallment payment would otherwise be made. Thabar of Subsequent Elections under
this Section 3.5(b) shall be determined by the Cdtemin its sole and absolute discretion.

(c) Surviving Spouses

(i) Subsequent ElectionA Surviving Spouse who is a Deceased ParticigaB¢neficiary may elect to defer the time
payment of any part or all of such Deceased Ppatittis Account the payment of which would be madearthan 12 months after the date of
such election. Such election shall be made bygfiirSubsequent Election with the Administrator liich the Surviving Spouse shall specify
the change in the time of payment, which shall béess than five (5) years nor more than ten (E@yy from the previously-elected payment
date, or such Surviving Spouse may elect to defgment until such Surviving Spouse’s death. A Suing Spouse may make a total of two
(2) Subsequent Elections under this Section 3ig(a)ith respect to all or any part of the DecehBarticipants Account. Subsequent Electi
pursuant to this Section 3.5(c)(ii) may specifyfeli€ént changes with respect to different parthefDeceased Participant’s Account.

(d) Beneficiary of a Deceased Participant OthemT&&urviving Spouse.

(i) Subsequent ElectionA Beneficiary of a Deceased Participant othenta&urviving Spouse may elect to defer the
time of payment, of any part or
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all of such Deceased Participant’s Account the paynof which would be made more than 12 monthg #itedate of such election. Such
election shall be made by filing a Subsequent kaatith the Administrator in which the Beneficiashall specify the deferral of the time of
payment, which shall be no less than five (5) yearsmore than ten (10) years from the previousigted payment date. A Beneficiary may
make one (1) Subsequent Election under this Se8thy(al)(i), with respect to all or any part of theceased Participant’s Account. Subsequent
Elections pursuant to this Section 3.5(d)(i) magcsfy different changes with respect to differeattp of the Deceased Participant’s Account.

(e) Retired Participants and Disabled Participaiiise Committee may, in its sole and absolute digam, permit a Retired
Participant or a Disabled Participant to make as8ghbent Election to defer the time of payment gf@eart or all of such Retired or Disabled
Participant’s Account that would not otherwise brmegayable within twelve (12) months of such SubeetElection for a minimum of five
(5) years and a maximum of ten (10) additional yéam the previously-elected payment date, bydild Subsequent Election with the
Administrator on or before the close of businesshendate that is at least twelve (12) months leefioe date on which the lump-sum
distribution or initial installment payment woultherwise be made. The number of Subsequent Elaatioder this Section 3.5(f) shall be
determined by the Committee in its sole and absaligcretion.

(f) Most Recently Filed Initial Election or Subsenn Election Controlling Except as otherwise specifically provided by the
Plan, no distribution of the amounts deferred IRBaaticipant for any calendar year shall be maderkehe payment date designated by the
Participant or Beneficiary on the most recentlgdilnitial Election or Subsequent Election withpest to each deferred amount.

3.6. Discretion to Provide for Distribution in Fldbon or Following a Change of Controlo the extent permitted by Section 40!
in connection with a Change of Control, and for #2emonth period following a Change of Control, @@mmittee may exercise its discretion
to terminate the Plan and, notwithstanding anyrghevision of the Plan or the terms of any Iniidéction or Subsequent Election, distribute
the Account balance of each Participant in full #meteby effect the revocation of any outstandirigidl Elections or Subsequent Elections.

3.7. Withholding and Payment of Death Taxes

(a) Notwithstanding any other provisions of thiarPto the contrary, including but not limited te throvisions of Article 3
and Article 7, or any Initial or Subsequent Elestfded by a Deceased Participant or a Deceasditipant’s Beneficiary (for purposes of this
Section, the “Decedent”), and to the extent peeditty Section 409A, the Administrator shall aplg terms of Section 3.7(b) to the
Decedent’s Account unless the Decedent affirmatiials elected, in writing, filed with the Adminiagtor, to waive the application of
Section 3.7(b).

(b) Unless the Decedent affirmatively has elegpedlsuant to Section 3.7(a), that the terms of Slgistion 3.7(b) not apply,
but only to the extent permitted under Section 409A
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(i) The Administrator shall prohibit the DecederBeneficiary from taking any action under any & firovisions of
the Plan with regard to the Decedent’s Accountmotihen the Beneficiary’s making of a Subsequentiitie pursuant to Section 3.5;

(i) The Administrator shall defer payment of thed2dent’s Account until the later of the Death Téarance Date
and the payment date designated in the Decederitial Election or Subsequent Election;

(iif) The Administrator shall withdraw from the Dedent’s Account such amount or amounts as the Retsd
Personal Representative shall certify to the Adstiator as being necessary to pay the Death Taystioned against the Decedent’s
Account; the Administrator shall remit the amousdswithdrawn to the Personal Representative, whd apply the same to the payment of
Decedent’s Death Taxes, or the Administrator magysuech amounts directly to any taxing authoritypagment on account of Decedent’s
Death Taxes, as the Administrator elects;

(iv) If the Administrator makes a withdrawal frofmet Decedent’s Account to pay the Decedent’s Deaied and such
withdrawal causes the recognition of income toRbeeficiary, the Administrator shall pay to the B&adiary from the Decedent’s Account,
within thirty (30) days of the Beneficiary’s requiethe amount necessary to enable the Benefialapay the Beneficiary’s income tax liability
resulting from such recognition of income; additiy, the Administrator shall pay to the Benefigidirom the Decedent’s Account, within
thirty (30) days of the Beneficiary’s request, sachlitional amounts as are required to enable dreeficiary to pay the Beneficiary’s income
tax liability attributable to the Beneficiary’s megnition of income resulting from a distributiorofn the Decedent’s Account pursuant to this
Section 3.7(b)(iv);

(v) Amounts withdrawn from the Decedent’s Accounttbe Administrator pursuant to Sections 3.7(h)éind 3.7(b)
(iv) shall be withdrawn from the portions of Decatle Account having the earliest distribution dadssspecified in Decedent’s Initial Election
or Subsequent Election; and

(vi) Within 30 days after the Death Tax Clearan@eDor upon the payment date designated in thed2ects Initial
Election or Subsequent Election, if later, the Adistrator shall pay the Decedent’s Account to teadiciary.

3.8. Company Creditsin addition to the amounts credited to PartictpaAccounts pursuant to Initial Elections with pest to
Compensation, the Committee may provide for additi@mounts to be credited to the Accounts of amaare designated Eligible Employees
(“Company Credits”) for any year. A Participant véleoAccount is designated to receive Company Cratitg not elect to receive any portion
of the Company Credits as additional Compensatidieu of deferral as provided by this Section 3.Be total amount of Company Credits
designated with respect to an Eligible Employeetsdunt for any Plan Year shall be credited to dtlafible Employee’s Account as of the
time or times designated by the Committee, as &lmmping entry to such Eligible Employee’s Accoimaccordance with Section 5.1. From
and after the date Company Credits are allocatedsignated by the
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Committee, Company Credits shall be credited wittoime, gains and losses on the same basis abeallazhounts credited to the Participant’s
Account pursuant to Section 5.2. Company Creditsiacome, gains and losses credited with respe€btapany Credits shall be distributable
to the Participant on the same basis as if thedjant had made an Initial Election to receiveiap sum distribution of such amount on
January 24 of the third calendar year beginning éffte Plan Year with respect to which the Compargdiis were authorized, unless the
Participant timely designates another time and fofipayment that is a permissible time and fornpafment for amounts subject to an Initial
Election under Section 3.4(a) and Section 4.1dufitaon, the Participant may make one or more Sgiset Elections with respect to such
Company Credits (and income, gains and lossestetkdith respect to Company Credits) on the samse @ all other amounts credited to
such Participant’s Account.

3.9. Required Suspension of Payment of Benefits the extent compliance with the requirementsrefs. Reg. § 1.409A-3(i)(2)
(or any successor provision) is necessary to av@dpplication of an additional tax under Secd00A to payments due to a Participant upon
or following his separation from service, then nitistanding any other provision of this Plan, angtspayments that are otherwise due within
six months following the Participant’s separatiooni service will be deferred and paid to the Pigadiot in a lump sum immediately following
that six-month period.

ARTICLE 4 — MANNER OF DISTRIBUTION

4.1. Manner of Distribution

(a) Amounts credited to an Account shall be distéll, pursuant to an Initial Election or Subseqi#gattion in either (i) a
lump sum payment or (ii) substantially equal moytir annual installments over a five (5), ten (@Bjifteen (15) year period. Installment
distributions payable in the form of shares of CampStock shall be rounded to the nearest wholesha

(b) To the extent permitted by Section 409A, ndtatanding any Initial Election, Subsequent Electiolany other provisio
of the Plan to the contrary:

(i) distributions pursuant to Initial Elections ubsequent Elections shall be made in one lumppayment unless the
portion of a Participant’s Account subject to diaition, as of both the date of the Initial Eleatior Subsequent Election and the benefit
commencement date, has a value of more than $10,000

(ii) following a Participant’s termination of emplment for any reason, if the amount credited toRbgicipant’s
Account has a value of $10,000 or less, the Adrratisr may, in its sole discretion, direct thatlsamount be distributed to the Participant (or
Beneficiary, as applicable) in one lump sum paymerdvided that the payment is made on or befcgdater of (i) December 31 of the
calendar year in which the Participant terminatepleyment or (ii) the date two and one-half mordfter the Participant terminates
employment.

-14-



4.2. Determination of Account Balances for Purpasfdsistribution. The amount of any distribution made pursuantdctisn 4.1
shall be based on the balances in the Particip&wcount on the date the recordkeeper appointeadeopdministrator transmits the distributi
request for a Participant to the Administratorgayment and processing, provided that paymentmgghect to such distribution shall be made
as soon as reasonably practicable following the the distribution request is transmitted to thenudstrator. For this purpose, the balance
Participant’s Account shall be calculated by ciediincome, gains and losses under the Compank $med and Income Fund, as applicable,
through the date immediately preceding the date/ttich the distribution request is transmitted te thcordkeeper.

4.3. Planto-Plan Transfers; Change in Time and Form of Eledfiarsuant to Special Section 409A Transition RulEse
Administrator may delegate its authority to arrafgyeplan-to-plan transfers or to permit beneféations as described in this Section 4.3 to an
officer of the Company or committee of two or mofécers of the Company.

(a) The Administrator may, with a Participant’s sent, make such arrangements as it may deem ajgieofar transfer the
Company'’s obligation to pay benefits with respecsich Participant which have not become payaldemthis Plan, to another employer,
whether through a deferred compensation plan, progr arrangement sponsored by such other empboyetherwise, or to another deferred
compensation plan, program or arrangement sponsgrédte Company or an Affiliate. Following the coletjion of such transfer, with respect
to the benefit transferred, the Participant shallehno further right to payment under this Plan.

(b) The Administrator may, with a Participant’s sent, make such arrangements as it may deem afgieofar assume
another employer’s obligation to pay benefits withpect to such Participant which have not becoayalge under the deferred compensation
plan, program or arrangement under which such éutight to payment arose, to the Plan, or to assaufoéure payment obligation of the
Company or an Affiliate under another plan, prog@marrangement sponsored by the Company or aligd€fi Upon the completion of the
Plan’s assumption of such payment obligation, tdenfistrator shall establish an Account for suchiBigant, and the Account shall be
subject to the rules of this Plan, as in effectfridme to time.

(c) Pursuant to Final Treasury Regulations issusteusection 409A of the Code, to the extent predidy the Committee
its delegate:

(i) a Participant may, during the period extendirmgn January 1, 2007 to December 31, 2007, witheetsto all or an
portion of his or her account under the 2005 Phan is scheduled to be paid after December 31, ,28@¥ with respect to all or any portion of
his or her account under the Prior Plan that iedaled to be paid after December 31, 2007, makepagwment elections as to the form and
timing of payment of such amounts as may be pegthithder this Plan, provided that following the ptetion of such new payment election,
amounts previously credited under the Prior Plail stot be treated as grandfathered benefits utigePrior Plan, but instead shall be treated
as non-grandfathered benefits, subject to the nflésis Plan, and provided that no portion of biemefit subject to such an election shall be
payable before January 1, 2008.
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(i) a Participant may, during the period extendiram January 1, 2008 to December 31, 2008, wipeet to all or
any portion of his or her account under the 20@H Btat is scheduled to be paid after Decembe?2@®18, and with respect to all or any portion
of his or her account under the Prior Plan thatiseduled to be paid after December 31, 2008, makepayment elections as to the form and
timing of payment of such amounts as may be pegthitihder this Plan, provided that following the ptetion of such new payment election,
amounts previously credited under the Prior Pladl sfot be treated as grandfathered benefits utieePrior Plan, but instead shall be treated
as non-grandfathered benefits, subject to the nflésis Plan, and provided that no portion of temefit subject to such an election shall be
payable before January 1, 2009.

ARTICLE 5 - BOOK ACCOUNTS

5.1. Deferred Compensation Accourt deferred Compensation Account shall be estadtigor each Outside Director and Eligible
Employee when such Outside Director or Eligible Eagpe becomes a Participant. Compensation defeuesliant to the Plan shall be
credited to the Account on the date such Compesrsatould otherwise have been payable to the Ppatiti

5.2. Crediting of Income, Gains and Losses on Ant®u

(a) In General Except as otherwise provided in this Section 1€ Administrator shall credit income, gains aoskes with
respect to each Participant’s Account as if it wawested in the Income Fund.

(b) Investment Fund ElectiongExcept for amounts credited to the Accounts ofi€ipants who are Outside Directors who
have elected to defer the receipt of Compensatigalgle in the form of Company Stock, all amoun&siited to ParticipantgAccounts shall b
credited with income, gains and losses as if itawvested in the Income Fund.

(c) Outside Director Stock Fund Creditdmounts credited to the Accounts of Outside Qivesin the form of Company
Stock shall be credited with income, gains anddssss if they were invested in the Company StoeidFNo portion of such Participant’s
Account may be deemed transferred to the Income Fdistributions of amounts credited to the Comp&tgck Fund with respect to Outside
Directors’ Accounts shall be distributable in tloerh of Company Stock, rounded to the nearest wiludee.

(d) Timing of Credits Compensation deferred pursuant to the Plan bealeemed invested in the Income Fund on the date
such Compensation would otherwise have been payalihe Participant, provided that if (i) Competi@atvould otherwise have been payable
to a Participant on a Company payroll date thds faithin five days of the end of a calendar moratihd (ii) based on the Administrator’s
regular administrative practices, it is not adntiaisvely practicable for the Administrator to teamit the deferred amount of such
Compensation to the Plan’s recordkeeper on or befar last day of the month, such deferred amdait sot be deemed invested in the
Income Fund until the first day of the calendar thamext following such Company payroll date. Accuated Account balances subject to an
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investment fund election under Section 5.2(b) sheltleemed invested in the applicable investmert &s of the effective date of such
election. The value of amounts deemed investeldérCompany Stock Fund shall be based on hypotheticehases and sales of Company
Stock at Fair Market Value as of the effective dztan investment election.

5.3. Status of Deferred AmountRegardless of whether or not the Company is adjent’s employer, all Compensation deferred
under this Plan shall continue for all purposelsda@ part of the general funds of the Company.

5.4. ParticipantsStatus as General CreditorRegardless of whether or not the Company is adifgant’'s employer, an Account
shall at all times represent a general obligatibthe Company. The Participant shall be a genegalitor of the Company with respect to this
obligation, and shall not have a secured or prefeposition with respect to the Participant’s Aatisu Nothing contained herein shall be
deemed to create an escrow, trust, custodial ataodiduciary relationship of any kind. Nothingrgained herein shall be construed to
eliminate any priority or preferred position of arfcipant in a bankruptcy matter with respectleoraos for wages.

ARTICLE 6 — NO ALIENATION OF BENEFITS; PAYEE DESIGN ATION

Except as otherwise required by applicable lawyigi® of any Participant or Beneficiary to any béhor interest under any of the
provisions of this Plan shall not be subject tousnbrance, attachment, execution, garnishment, rassigt, pledge, alienation, sale, transfer, or
anticipation, either by the voluntary or involuntact of any Participant or any Participant’s Béeiafy or by operation of law, nor shall such
payment, right, or interest be subject to any otbgal or equitable process. However, subject ¢éatéhms and conditions of the Plan, a
Participant or Beneficiary may direct that any amtquayable pursuant to an Initial Election or a Saduent Election on any date designate:
payment be paid to any person or persons or legay @r entities, including, but not limited tonp @rganization exempt from federal income
under section 501(c)(3) of the Code, instead dfi¢oParticipant or Beneficiary. Such a payee dedign shall be provided to the Administrator
by the Participant or Beneficiary in writing onarh provided by the Administrator, and shall notfiective unless it is provided immediately
preceding the time of payment. The Company’s payrpersuant to such a payee designation shall eliee Company and its Affiliates of all
liability for such payment.

ARTICLE 7 — DEATH OF PARTICIPANT

7.1. Death of ParticipantA Deceased Participant’s Account shall be diateld in accordance with the last Initial Electian o
Subsequent Election made by the Deceased Partidipfore the Deceased Participant’s death, untes®eceased Participant’s Surviving
Spouse or other Beneficiary timely elects to déiertime of payment pursuant to Section 3.5.
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7.2. Designation of Beneficiarie€ach Participant (and Beneficiary) shall havertbkt to designate one or more Beneficiaries to
receive distributions in the event of the Partioifm(or Beneficiary’s) death by filing with the Adnistrator a Beneficiary designation on a
form that may be prescribed by the Administraterdiach purpose from time to time. The designatioa Beneficiary or Beneficiaries may be
changed by a Participant (or Beneficiary) at ametprior to such Participant’s (or Beneficiagyteath by the delivery to the Administrator «
new Beneficiary designation form. The Administratmaty require that only the Beneficiary or Benefiiga identified on the Beneficiary
designation form prescribed by the Administratoréeognized as a Participant’s (or Beneficiary’snBficiary or Beneficiaries under the Plan,
and that absent the completion of the currentlg@ibed Beneficiary designation form, the Partioiggor Beneficiary’s) Beneficiary
designation shall be the Participant’s (or Benefigs) estate.

ARTICLE 8 - HARDSHIP AND OTHER ACCELERATION EVENTS

8.1. Hardship Notwithstanding the terms of an Initial ElectionSubsequent Election, if, at the Participanttpuest, the Board
determines that the Participant has incurred a $tejpglthe Board may, in its discretion, authorize immediate distribution of all or any
portion of the Participant’s Account.

8.2. Other Acceleration EventJo the extent permitted by Section 409A, notwiahsging the terms of an Initial Election or
Subsequent Election, distribution of all or parad®articipant’s Account may be made:

8.2.1. To fulfill a domestic relations order (adided in section 414(p)(1)(B) of the Code) to thxtemt permitted by Treasu
Regulations section 1.409A-3(j)(4)(ii) or any suss@r provision of law).

8.2.2. To the extent necessary to comply with leslating to avoidance of conflicts of interestpasvided in Treasury
Regulation section 1.409A-3(j)(4)(iii) (or any sessor provision of law).

8.2.3. To pay employment taxes to the extent peecthity Treasury Regulation section 1.409A-3(j)(®)(er any successor
provision of law).

8.2.4. In connection with the recognition of incoasethe result of a failure to comply with Sect#fi9A, to the extent
permitted by Treasury Regulation section 1.409A¢8](vii) (or any successor provision of law).

8.2.5. To pay state, local or foreign taxes todkient permitted by Treasury Regulation sectio®3243(j)(4)(xi) (or any
successor provision of law).

8.2.6. In satisfaction of a debt of a Participan&tParticipating Company where such debt is imclim the ordinary course
of the service relationship between the Particigautt the Participating Company, to the extent pgechby Treasury Regulation section
1.409A-3(j)(4)(xiii) (or any successor provisionlafv).
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8.2.7. In connection with a bona fide dispute aa Rarticipant’s right to payment, to the exterrhpted by Treasury
Regulation section 1.409A-3(j)(4)(xiv) (or any sassor provision of law).

ARTICLE 9 — INTERPRETATION

9.1. Authority of Committee The Committee shall have full and exclusive arithido construe, interpret and administer thisnPla
and the Committee’s construction and interpretatfi@neof shall be binding and conclusive on alkpas for all purposes.

9.2. Claims Procedurdf an individual (hereinafter referred to as tAg@plicant,” which reference shall include the léga
representative, if any, of the individual) does remteive timely payment of benefits to which thepApant believes he is entitled under the F
the Applicant may make a claim for benefits in th@nner hereinafter provided.

An Applicant may file a claim for benefits with teministrator on a form supplied by the Administra If the Administrator
wholly or partially denies a claim, the Adminiswashall provide the Applicant with a written natistating:

(a) The specific reason or reasons for the denial;
(b) Specific reference to pertinent Plan provisionsvhich the denial is based;

(c) A description of any additional material oronfhation necessary for the Applicant to perfectdlaém and an explanatic
of why such material or information is necessand a

(d) Appropriate information as to the steps todlesh in order to submit a claim for review.

Written notice of a denial of a claim shall be pdmd within 90 days of the receipt of the claimpyded that if special circumstances requir
extension of time for processing the claim, the Adstrator may notify the Applicant in writing thah additional period of up to 90 days will
be required to process the claim.

If the Applicant’s claim is denied, the Applicaritadl have 60 days from the date of receipt of wnithotice of the denial of the
claim to request a review of the denial of therolaéy the Administrator. Request for review of thremi@l of a claim must be submitted in
writing. The Applicant shall have the right to rewi pertinent documents and submit issues and cotsrteethe Administrator in writing. The
Administrator shall provide a written decision witt60 days of its receipt of the Applicant’s requies review, provided that if special
circumstances require an extension of time for ggeing the review of the Applicant’s claim, the Adistrator may notify the Applicant in
writing that an additional period of up to 60 daysll be required to process the Applicant’s retjffeseview.
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It is intended that the claims procedures of thémBe administered in accordance with the claimsgrure regulations of the
Department of Labor set forth in 29 CFR § 2560.803-

Claims for benefits under the Plan must be filethwhe Administrator at the following address:

Comcast Corporation

One Comcast Center

1701 John F. Kennedy Boulevard
Philadelphia, PA 19103
Attention: General Counsel

ARTICLE 10 - AMENDMENT OR TERMINATION

10.1._ Amendment or TerminatiorExcept as otherwise provided by Section 10.2Cbmpany, by action of the Board or by action
of the Committee, shall have the right at any tiorefrom time to time, to amend or modify this Pldine Company, by action of the Board,
shall have the right to terminate this Plan at tame.

10.2. Amendment of Rate of Credited Earnin® amendment shall change the Applicable IntdRasé with respect to the portion
of a Participant’s Account that is attributableatoInitial Election or Subsequent Election madéwéspect to Compensation earned in a
calendar year and filed with the Administrator refthe date of adoption of such amendment by treedd-or purposes of this Section 10.2, a
Subsequent Election to defer the payment of paatlaf an Account for an additional period aftgoraviously-elected payment date (as
described in Section 3.5) shall be treated as aragpSubsequent Election from any previous Inlattion or Subsequent Election with
respect to such Account.

ARTICLE 11 - WITHHOLDING OF TAXES

Whenever the Participating Company is required¢dlit deferred Compensation to the Account of di€lpant, the Participating
Company shall have the right to require the Paudict to remit to the Participating Company an amaulfficient to satisfy any federal, state
and local withholding tax requirements prior to ttege on which the deferred Compensation shalleleengd credited to the Account of the
Participant, or take any action whatever that @&mde necessary to protect its interests with redpdeix liabilities. The Participating Compasy’
obligation to credit deferred Compensation to acdAmt shall be conditioned on the Participant’s pliamce, to the Participating Company’s
satisfaction, with any withholding requirement. fie@ maximum extent possible, the Participating Camypshall satisfy all applicable
withholding tax requirements by withholding taxrramther Compensation payable by the Participatiogn@any to the Participant, or by the
Participant’s delivery of cash to the Participat@®gmpany in an amount equal to the applicable wittihg tax.
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ARTICLE 12 — MISCELLANEOUS PROVISIONS

12.1. No Right to Continued Employmeritiothing contained herein shall be construed a$ecdng upon any Participant the right
to remain in service as an Outside Director ohsnémployment of a Participating Company as anwgkexor in any other capacity.

12.2. Expenses of Plamill expenses of the Plan shall be paid by thei¢pating Companies.

12.3._ Gender and NumbewWhenever any words are used herein in any spaggfider, they shall be construed as though theg we
also used in any other applicable gender. The Endorm, whenever used herein, shall mean or thelihe plural form, andice versga as the
context may require.

12.4. Law Governing Constructiormhe construction and administration of the Plaa all questions pertaining thereto, shall be
governed by the Employee Retirement Income SecAntyf 1974, as amended (“ERISA”), and other aggilie federal law and, to the extent
not governed by federal law, by the laws of the Gamwealth of Pennsylvania.

12.5. Headings Not a Part Heredfny headings preceding the text of the severtithes, Sections, subsections, or paragraphs
hereof are inserted solely for convenience of efee and shall not constitute a part of the Planshall they affect its meaning, construction,
or effect.

12.6._Severability of Provisiondf any provision of this Plan is determined touméd by any court of competent jurisdiction, the
Plan shall continue to operate and, for the purpo$¢he jurisdiction of that court only, shall deemed not to include the provision determined
to be void.

ARTICLE 13 — EFFECTIVE DATE

The effective date of this amendment and restateofehe Plan shall be December 15, 2010, excefftd@xtent otherwise
provided in the Plan. The original effective daté¢he Plan is January 1, 2005.

IN WITNESS WHEREOF, COMCAST CORPORATION has causgs Plan to be executed by its officers therewahitly
authorized, and its corporate seal to be affixedtobeas of the 18 day of December, 2010.

COMCAST CORPORATION

BY: /s/ David L. Cohen

ATTEST:/s/ Arthur R. Block
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Exhibit 10.7
COMCAST CORPORATION
2002 RESTRICTED STOCK PLAN
(As Amended And Restated, Effective December 15, PO)

1. BACKGROUND AND PURPOSE

(a) Amendment and Restatement of PIIOMCAST CORPORATION, a Pennsylvania corporatitereby amends and restates the
Comcast Corporation 2002 Restricted Stock Plan“@hen”), effective December 15, 2010. The purpokthe Plan is to promote the ability of
Comcast Corporation to recruit and retain employgmsenhance the growth and profitability of Comi€@rporation by providing the
incentive of long-term awards for continued empleyitnand the attainment of performance objectives.

(b) Purpose of the Amendment; Credits Affectfdhe Plan was previously amended and restatesitafé January 1, 2005 in order (i) to
preserve the favorable tax treatment availablertoumts deferred pursuant to the Plan before Jariy&905 and the earnings credited in
respect of such amounts (each a “Grandfathered Atf)ou light of the enactment of section 409A bétinternal Revenue Code of 1986, as
amended (the “Code”) as part of the American Jalesiibn Act of 2004, and the issuance of varioutidés, Announcements, Proposed
Regulations and Final Regulations thereunder (ctlely, “Section 409A”), and (ii) with respect &l other amounts eligible to be deferred
under the Plan, to comply with the requirementSedtion 409A. Grandfathered Amounts will continadé subject to the terms and condit
of the Plan as in effect prior to January 1, 2005amounts eligible to be deferred under the Rittrer than Grandfathered Amounts will be
subject to the terms of this amendment and restateof the Plan and Section 409A.

(c) Reservation of Right to Amend to Comply withcen 409A. In addition to the powers reserved to the Boaudithe Committee
under Paragraph 14 of the Plan, the Board and ¢inen@ttee reserve the right to amend the Plan, leftteoactively or prospectively, in
whatever respect is required to achieve and maic@inpliance with the requirements of the Sectio®M

(d) Deferral Provisions of Plan Unfunded and Lirdite Select Group of Management or Highly Compexds&mployees Deferral
Eligible Grantees and Non-Employee Directors magtetio defer the receipt of Restricted Stock anstied Stock Units as provided in
Paragraph 8. The deferral provisions of ParagraphdBthe other provisions of the Plan relatindhdeferral of Restricted Stock and
Restricted Stock Units are unfunded and maintapradarily for the purpose of providing a selectgpaf management or highly compense
employees the opportunity to defer the receiptoofipensation otherwise payable to such eligible eygas in accordance with the terms of
Plan.




2. DEFINITIONS
(a) [RESERVED]

(b) “ Account” means unfunded bookkeeping accounts establisheslignt to Paragraph 8(h) and maintained by thenditige in the
names of the respective Grantees (i) to which DefeBtock Units, dividend equivalents and earnmgsdividend equivalents shall be credited
with respect to the portion of the Account allochtie the Company Stock Fund and (ii) to which amant equal to the Fair Market Value of
Deferred Stock Units with respect to which a Divfzation Election has been made and interest threeee deemed credited, reduced by
distributions in accordance with the Plan.

(c) “ Active Grante€ means each Grantee who is actively employed Bgrécipating Company.

(d) “ Affiliate " means, with respect to any Person, any otheopetsat, directly or indirectly, is in control a§ controlled by, or is under
common control with, such Person. For purposehkisfdefinition, the term “control,” including it©crelative terms “controlled by” and “under
common control with,” mean, with respect to anyseer the possession, directly or indirectly, of ploever to direct or cause the direction of
the management and policies of such Person, whttthargh the ownership of voting securities, bytcact or otherwise.

(e) “ Annual Rate of Paymeans, as of any date, an employee’s annualiasd pay rate. An employee’s Annual Rate of Pay sbal
include sales commissions or other similar paymentsvards.

(f) “ Applicable Interest Raté means:

0] Except as otherwise provided in Paragraph 2(f

(A) the Applicable Interest Rate with respect tcoamts credited to the Income Fund that are atiadletto Diversification
Elections and Special Diversification Elections m&efore January 1, 2010 shall be the interesthatewhen
compounded annually pursuant to rules establisggidCommittee from time to time, is mathematicaljuivalent t

8% per annum, compounded annually, or such otherdst rate established by the Committee from tantéme,
provided tha

(B) the Applicable Interest Rate with respect to ameentdited to the Income Fund that are attributeb[@iversification
Elections and Special Diversification Elections madter December 31, 2009 shall be the “Applicéiierest Rate”
under the Comcast Corporati
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2005 Deferred Compensation Plan as in effect foveparticipants in such Plan from time to tir

The effective date of any reduction in the Appliealmterest Rate shall not precede the later oftla 30t day following
the date of the Committee’s action to establisbdaced rate; or (B) the lapse of 24 full calendanths from the date of the
most recent adjustment of the Applicable InteresteRy the Committee.

(i) Effective for the period extending from a Gtaa’s employment termination date to the date ttent@e’s Account is
distributed in full, the Committee, in its sole aalosolute discretion, may designate the term “Agalie Interest Rate” for
such Grantee’s Account to mean the lesser of:l{a)ate in effect under Paragraph 2(f)(i) or (B ifterest rate that, when
compounded annually pursuant to rules establisggidCommittee from time to time, is mathematicaljuivalent to the
Prime Rate plus one percent, compounded annuadlf the last day of the calendar year. Notwithstagdhe foregoing, the
Committee may delegate its authority to determiireApplicable Interest Rate under this Paragraf)ii2¢o an officer of
the Company or committee of two or more officershaf Company

(g) “ AT&T Broadband Transactiohmeans the acquisition of AT&T Broadband Corp.ynknown as Comcast Cable Communications,
LLC) by the Company.

(h) “ Award” means an award of Restricted Stock or RestriStedk Units granted under the Plan.
() “ Board” means the Board of Directors of the Company.

() “ Change of Contro! means:

0] For all purposes of the Plan other than Paigtg& any transaction or series of transactioresrasult of which any Person
who was a Third Party immediately before such taatien or series of transactions owns then-outatgnekecurities of the
Company such that such Person has the abilityréztdihe management of the Company, as determinétetBoard in its
discretion. The Board may also determine that enGéaf Control shall occur upon the completion ivé @r more proposed
transactions. The Bo¢'s determination shall be final and bindil

(i) For purposes of Paragraph 8, any transaction @ssef transactions that constitutes a changedrotimership or effectiv
control or a change in the ownership of a substhptirtion of the assets of the Company, withinrtreaning of
Section 409A
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(k) “ Code” means the Internal Revenue Code of 1986, as aetend

() “ Comcast Plari means any restricted stock, restricted stock, wbitck bonus, stock option or other compensatian, program or
arrangement established or maintained by the Coynpaan Affiliate, including but not limited to thiPlan, the Comcast Corporation 2003
Stock Option Plan, the Comcast Corporation 2002K@ption Plan, the Comcast Corporation 1996 S@pton Plan, Comcast Corporation
1987 Stock Option Plan and the Comcast Corpor&dfy? Deferred Stock Option Plan.

(m) “ Committee’ means the Compensation Committee of the Board.
(n) “ Common Stock means Class A Common Stock, par value $0.0lhefGompany.

(o) “ Company’ means Comcast Corporation, a Pennsylvania cotiparancluding any successor thereto by mergemnsobdation,
acquisition of all or substantially all the assbtsreof, or otherwise.

(p) “ Company Stock Funtimeans a hypothetical investment fund pursuamiticch Deferred Stock Units are credited with respea
portion of an Award subject to an Election, and¢ladter until (i) the date of distribution or (if)e effective date of a Diversification Election,
to the extent a Diversification Election appliesth Deferred Stock Units, as applicable. Theipof a Grantee’'s Account deemed invested
in the Company Stock Fund shall be treated asci portion of the Account were invested in hypatatshares of Common Stock or Special
Common Stock otherwise deliverable as Shares upoN ¢sting Date associated with Restricted StodRestricted Stock Units, and all
dividends and other distributions paid with resged€ommon Stock or Special Common Stock were tagddd the Income Fund, held
uninvested in cash and credited with interestattpplicable Interest Rate as of the next succeeDiecember 31 (to the extent the Account
continues to be deemed credited in the form of DeéeStock Units through such December 31).

(q) “ Date of Grant means the date on which an Award is granted.

(r) “ Deceased Grantéemeans:

0] A Grantee whose employment by a Participating Compsterminated by death;
(i) A Grantee who dies following termination of emplogmb by a Participating Compar

(s) “ Deferral Eligible Employe& means:

0] An Eligible Employee whose Annual Rate of Pay i®GP00 or more as of both: (A) the date on whictrdtral Election is
filed with the Committee; and (B) the first daythé calendar year in which such Initial Electidedi
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(i)  An Eligible Employee whose Annual Rate of Ray$125,000 as of each of: (A) June 30, 2002; kig)date on which an
Initial Election is filed with the Committee; an@)(the first day of each calendar year beginningrddecember 31, 200

(i)  Each New Key Employe

(iv)  Each other employee of a Participating Compahy is designated by the Committee, in its sokk @vsolute discretion, as a
Deferral Eligible Employee

Notwithstanding anything in this Paragraph 2(shicontrary, effective and contingent upon theialg of the transactions contemplatec

the Master Agreement, except as otherwise proviyettie Committee or its delegate, no Grantee wlamismployee of NBC Universal, LLC
and its subsidiaries (collectively, “NBC Univerga$hall be a Deferral Eligible Employee with regptecany Award granted to such Grantee on
or after the closing of the transactions contenapldity the Master Agreement. For this purpose,gha tMaster Agreement” means the Master
Agreement, dated as of December 3, 2009, by anshgnt@eneral Electric Company, a New York corporgtidBC Universal, Inc, a Delawa
corporation; Comcast; and, Navy, LLC, a Delawamdtkd liability company.

(t) “ Deferred Stock Unit§ means the number of hypothetical Shares subjeahtElection.
(u) “ Disability ” means:

0] A Grantee’s substantial inability to performaBtee’s employment duties due to partial or toisafility or incapacity

resulting from a mental or physical illness, injuryother health-related cause for a period ofdri&secutive months or for a
cumulative period of 52 weeks in any two calendzanperiod; o

(i) If different from the definition in Paragraph 2()dbove,” Disability” as it may be defined in such Grar's employmen
agreement between the Grantee and the CompanyAffikate, if any.

(v) “ Disabled Grante& means:

0] A Grantee whose employment by a Participating Camppaterminated by reason of Disabili
(i)  The duly-appointed legal guardian of an individual descrilveBaragraph 2(v)(i) acting on behalf of such vidiial.

(w) “ Diversification Election” means a Grantee’s election to have a portioteiGrantee’s Account credited in the form of Deddrr
Stock Units and attributable to
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any grant of Restricted Stock or Restricted StonkdJdeemed liquidated and credited thereafter utidelncome Fund, as provided in
Paragraph 8(k).

(x) “ Election” means, as applicable, an Initial Election or &sguent Election.

(y) “ Eligible Employe€’ means an employee of a Participating Compangessrmined by the Committee.

(2) “ Fair Market Valué€' means:

0] If Shares are listed on a stock exchange, Fair Btarklue shall be determined based on the lasttexghsale price of a She
on the principal exchange on which Shares arallistethe date of determination, or if such dateoisa trading day, the next
trading date

(i) If Shares are not so listed, but trades of Shaeseported on the Nasdag National Market, Fairkeiayvalue shall b
determined based on the last quoted sale priceSbbae on the Nasdaq National Market on the datietgfrmination, or if
such date is not a trading day, the next tradirig.:

(i) If Shares are not so listed nor trades of Sharegarted, Fair Market Value shall be determinedhgyCommittee in goo
faith.

(aa) “ Family Membet has the meaning given to such term in Generdtungons A.1(a)(5) to Form S-8 under the Secuwifet of
1933, as amended, and any successor thereto.

(bb) “ Grandfathered Amouritmeans amounts described in Paragraph 1(b) thet deferred under the Plan and that were earned and
vested before January 1, 2005.

(cc) “ Grante€ means an Eligible Employee or Non-Employee Dioeetho is granted an Award.

(dd) “ Hardshig’ means an “unforeseeable emergency,” as defin&bation 409A. The Committee shall determine whretie
circumstances of the Grantee constitute an unfeegde emergency and thus a Hardship within the mgani this Paragraph 2(dd). Following
a uniform procedure, the Committealetermination shall consider any facts or cood#ideemed necessary or advisable by the Comnatte
the Grantee shall be required to submit any evid@fithe Grantee’s circumstances that the Commiégeires. The determination as to
whether the Grantegcircumstances are a case of Hardship shall ellmasthe facts of each case; provided howeverathdeterminations ¢
to Hardship shall be uniformly and consistently madcording to the provisions of this Paragraplifor all Grantees in similar
circumstances.
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(ee) “Income Fund means a hypothetical investment fund pursuant tetwéin amount equal to the Fair Market Value ofddefd Stocl
Units subject to a Diversification Election is cited as of the effective date of such DiversifioatElection and as to which interest is credited
thereafter until the date of distribution at theplipable Interest Rate. In addition, the Incomedrghall also be deemed to hold dividend
equivalents and earnings on dividend equivalergdited to a Granteg’Account as described in Section 2(b) and Se@fph Notwithstandin
any other provision of the Plan to the contrary,dorposes of determining the time and form of pagtof amounts credited to the Income
Fund, the rules of the Comcast Corporation 200®befl Compensation Plan shall apply on the sanie &asf such amounts were credited to
a participant’s account under such Deferred CongtensPlan.

(ff) “ Initial Election ” means a written election on a form provided by @ommittee, pursuant to which a Grantee: (i) slegithin the
time or times specified in Paragraph 8(a), to déferdistribution date of Shares issuable with eesfp Restricted Stock or Restricted Stock
Units; and (ii) designates the distribution datswth Shares.

(g9) “ New Key Employeé means each employee of a Participating Company. ihbecomes an employee of a Participating Camipa
and has an Annual Rate of Pay of $200,000 or me# his employment commencement date; or (ii)draénnual Rate of Pay that is
increased to $200,000 or more and who, immedigedgeding such increase, was not a Deferral Eéditshployee.

(hh) “ NonEmployee Directol means an individual who is a member of the Board] who is not an employee of the Company,
including an individual who is a member of the Bband who previously was an employee of the Company

(i) “ Normal Retirement means a Grantee’s termination of employment ihé&eated by the Participating Company as a ragre
under its employment policies and practices agfatefrom time to time.

(i) “ Other Available Sharesmeans, as of any date, the sum of:

() The total number of Shares owned by a Granteedr Guante’s Family Member that were not acquired by such @enr
such Grantes Family Member pursuant to a Comcast Plan or atiserin connection with the performance of servicethe
Company or an Affiliate; plu

(i)  The excess, if any o

(A) The total number of Shares owned by a Grantemich Grantee’s Family Member other than the Shdescribed in
Paragraph 2(jj)(i); ove
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(B) The sum of
(1) The number of such Shares owned by such Grantegch Grantee’s Family Member for less thamsiaths; plus

(2) The number of such Shares owned by such Granteech Grantes’Family Member that has, within the precec
six months, been the subject of a withholding €iegtiion pursuant to Paragraph 9(c)(ii) or any &amwithholding
certification under any other Comcast Plan; plus

(3) The number of such Shares owned by such Granteech Grantes’Family Member that has, within the precec
six months, been received in exchange for Sharesrsilered as payment, in full or in part, or agkich ownership was
attested to as payment, in full or in part, of éixercise price for an option to purchase any seéesiof the Company or an
Affiliate of the Company, under any Comcast Plaut,dnly to the extent of the number of Shares suleeed or attested to;
plus

(4) The number of such Shares owned by such Grantegch Grantee’s Family Member as to which eweéenf
ownership has, within the preceding six monthsph@evided to the Company in connection with thediing of “Deferred
Stock Units” to such Grantee’s Account under thenCast Corporation 2002 Deferred Stock Option Péanirf effect from
time to time).

For purposes of this Paragraph 2(jj), a Shareishabject to an Election pursuant to ParagraphaBdeferral election pursuant to another
Comcast Plan shall not be treated as owned by at&raintil all conditions to the delivery of sudha®e have lapsed. The number of Other
Available Shares shall be determined separatelZfonmon Stock and Special Common Stock, providati$hares of Common Stock or
Special Common Stock that otherwise qualify as &@twvailable Shares” under this Paragraph 2(jjamy combination thereof, shall be
permitted to support any attestation to ownerséfprenced in the Plan for any purpose for whichsadttion may be necessary or appropriate.
For purposes of determining the number of Otherilalée Shares, the term “Shares” shall also inclilgesecurities held by a Grantee or such
Grantee’s Family Member immediately before the commation of the AT&T Broadband Transaction thatdmee Shares as a result of the
AT&T Broadband Transaction.

(kk) “ Participating Company means the Company and each of the Subsidiary @aieg.

(I “ PerformanceBased Compensatidmmeans “Performance-Based Compensation” withinmieaning of Section 409A.

(mm) “ Performance Perigdmeans a period of at least 12 months during whi€&rantee may earn Performance-Based Compensation.
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(nn) “ Persor means an individual, a corporation, a partnersaipassociation, a trust or any other entity ganization.
(00) “ Plan” means the Comcast Corporation 2002 RestrictedkIetan, as set forth herein, and as amended fromtb time.

(pp) “ Prime Rate means, for any calendar year, the interest rete tvhen compounded daily pursuant to rules dstedal by the
Committee from time to time, is mathematically egént to the prime rate of interest (compoundetlally) as published in the Eastern
Edition of The Wall Street Journah the last business day preceding the first dasuoh calendar year, and as adjusted as of thbuastess
day preceding the first day of each calendar yegiriming thereafter.

(qg) “ Restricted Stockmeans Shares subject to restrictions as set fiordin Award.

(rr) “ Restricted Stock Unit means a unit that entitles the Grantee, uporVésting Date set forth in an Award, to receive &Ghare.

(ss) “ Retired Grantetmeans a Grantee who has terminated employmestipat to a Normal Retirement.

(tt) “ Rule 16b3 " means Rule 16b-3 promulgated under the 1934 a@sin effect from time to time.

(uu) “ Section 16(b) Officet means an officer of the Company who is subjet¢htoshort-swing profit recapture rules of sectiéib) of
the 1934 Act.

(vv) “ Share” or “ Shares’ means:

0] except as provided in Paragraph 2(vv)(ii), a sloarghares of Common Stoc

(i)  with respect to Awards granted before the consunomatf the AT&T Broadband Transaction as to whictiesting Date he
not occurred, and for purposes of Paragraphs&tif)9(c), the term “Share” or “Shares” also measisaae or shares of
Special Common Stoc

(ww) “ Special Common Stockmeans Class A Special Common Stock, par valueél$@f the Company.

(xx) “ Special Diversification Electioh means, with respect to each separate Award, arBification Election by a Grantee other than a
Non-Employee Director to have more than 40 percetth@Deferred Stock Units credited to such Grantdetount in the Company Stock
Fund liquidated and credited thereafter under ticerhe Fund, as provided in Paragraph 8(k)(i),nfi(to the extent that) it is approved by the
Committee or its delegate in accordance with ParagB(Kk)(ii).
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(yy) “ Subsequent Electiohmeans a written election on a form provided by @ommittee, filed with the Committee in accordawit
Paragraph 8(d), pursuant to which a Grantee:€te within the time or times specified in Paradr8(d), to further defer the distribution date
of Shares issuable with respect to Restricted Stoékestricted Stock Units; and (ii) designatesdistribution date of such Shares.

(zz) “ Subsidiary Compani¢smeans all business entities that, at the time @stion, are subsidiaries of the Company, withinntteaning
of section 424(f) of the Code.

(aaa) “_Successén-Interest’ means the estate or beneficiary to whom the rigpatyment under the Plan shall have passed bymilie
laws of descent and distribution.

(bbb) “ Terminating Everit means any of the following events:

0] the liquidation of the Company;
(i) a Change of Contro

(ccc) “ Third Party’ means any Person, together with such Personitighffs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

(ddd) “ Vesting Daté means, as applicable: (i) the date on which #strictions imposed on a Share of Restricted Stqude or (ii) the
date on which the Grantee vests in a RestricteckStmit.

(eee) “ 1933 Act means the Securities Act of 1933, as amended.

(fff) “ 1934 Act " means the Securities Exchange Act of 1934, andet:

3.  RIGHTS TO BE GRANTED
Rights that may be granted under the Plan are:

(a) Rights to Restricted Stock which gives the Garownership rights in the Shares subject to tivard, subject to a substantial risk of
forfeiture, as set forth in Paragraph 7, and tedefl payment, as set forth in Paragraph 8; and

(b) Rights to Restricted Stock Units which give @Grantee the right to receive Shares upon a Ve§tatg, as set forth in Paragraph 7,
and to deferred payment, as set forth in ParagBapphe maximum number of Shares subject to Awdrdsrhay be granted to any single
individual in any calendar year, adjusted as predioh Paragraph 10, shall be 2.0 million Shares.
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4. SHARES SUBJECT TO THE PLAN

(a) Subject to adjustment as provided in Paragi@pmot more than 74 million Shares in the aggeegaty be issued under the Plan
pursuant to the grant of Awards. The Shares isanddr the Plan may, at the Company’s option, eeeShares held in treasury or Shares
originally issued for such purpose.

(b) If (i) Restricted Stock or Restricted Stock tdrare forfeited pursuant to the terms of an Awar(li) with respect to Restricted Stock
Units, the Company withholds Shares to satisfynitsimum tax withholding requirements as providedParagraph 9(c), other Awards may be
granted covering the Shares that were forfeitedpwering the Shares so withheld to satisfy the @amy’s minimum tax withholding
requirements, as applicable.

5.  ADMINISTRATION OF THE PLAN

(a) Administration The Plan shall be administered by the Commitiesyided that with respect to Awards to Non-Empkyarectors,
the rules of this Paragraph 5 shall apply so thaeterences in this Paragraph 5 to the Commatesl be treated as references to either the
Board or the Committee acting alone.

(b) Grants Subject to the express terms and conditionsos#t in the Plan, the Committee shall have the pofvem time to time, to:

0] select those Employees and Non-Employee Dirsdowhom Awards shall be granted under the Rtadetermine the
number of Shares and/or Restricted Stock Unitapaticable, to be granted pursuant to each Awardl, pursuant to the
provisions of the Plan, to determine the termsaditions of each Award, including the restricBapplicable to such
Shares and the conditions upon which a Vesting Blaadf occur; an

(i) interpret the Plan’s provisions, prescribe,eard and rescind rules and regulations for the Rlad,make all other
determinations necessary or advisable for the adtration of the Plar
The determination of the Committee in all matteystated above shall be conclusive.

(c) Meetings. The Committee shall hold meetings at such tinmespdaces as it may determine. Acts approved ateting by a majority
of the members of the Committee or acts approvediting by the unanimous consent of the membets®@Committee shall be the valid acts
of the Committee.

(d) Exculpation No member of the Committee shall be personadlylé for monetary damages for any action takemgifailure to take
any action in connection with the administratiorttef Plan or the granting of Awards thereunderss(@ the member of the Committee has
breached or failed to perform the duties of hisceffand (ii) the breach or failure to perform ditnges self-dealing, willful misconduct or
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recklessness; provided, however, that the provésadrthis Paragraph 5(d) shall not apply to th@woesibility or liability of a member of the
Committee pursuant to any criminal statute.

(e) Indemnification Service on the Committee shall constitute seraica member of the Board. Each member of the Ctrerghall be
entitled without further act on his part to indetgrfrom the Company to the fullest extent providigdapplicable law and the Company’ s
Articles of Incorporation and By-laws in connectiwith or arising out of any action, suit or procemgwith respect to the administration of the
Plan or the granting of Awards thereunder in whielmay be involved by reason of his being or habiegn a member of the Committee,
whether or not he continues to be such membereo€timmittee at the time of the action, suit or peating.

(f) Delegation of Authority.

(i)

(ii)

(i)

(iv)

Named Executive Officers and Section 16(b) Offic. All authority with respect to the grant, amendménterpretation and
administration of grants and awards of restrictedlsand restricted stock units with respect to Bhgible Employee who i
either (x) a Named Executive Officer.€., an officer who is required to be listed in then@any’s Proxy Statement
Compensation Table) or (y) is a Section 16(b) @ffigs reserved to the Committt

Senior Officers and Highly Compensated EmpkyeThe Committee may delegate to a committee cangisf the
Chairman of the Committee and one or more officéthe Company designated by the Committee, disecreinder the Plan
to grant, amend, interpret and administer granfRestricted Stock and Restricted Stock Units watspect to any Eligible
Employee who (x) holds a position with Comcast @oation of Senior Vice President or a position igher rank than
Senior Vice President or (y) has a base salanp00®00 or more

Other Employee. The Committee may delegate to an officer of tbenGany, or a committee of two or more officerstod
Company, discretion under the Plan to grant, amieekpret and administer grants of Restricted Stotd Restricted Stock
Units with respect to any Eligible Employee othwart an Eligible Employee described in Paragrapiip@r Paragraph 5(f)
(i).

Special Diversification Electior. Notwithstanding Paragraph 5(f)(i) or Paragrapf(iy, the Committee may delegate to
officer of the Company, or a committee of two orrmofficers of the Company, discretion under thenRb authorize
Special Diversification Elections made after Decemil, 2009
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(g) Termination of Delegation of AuthorityAny delegation of authority described in Parabr&ff) shall continue in effect until the
earliest of:

0] such time as the Committee shall, in its discretitemoke such delegation of authori

(i)  inthe case of delegation under Paragraph(i§(fjhe delegate shall cease to serve as Chaiohilre Committee or serve as
an employee of the Company for any reason, asabe may be and in the case of delegation undegrata5(f)(iii), the
delegate shall cease to serve as an employee Giotimpany for any reason;

(i)  the delegate shall notify the Committee that hdides to continue to exercise such autho

6. ELIGIBILITY
Awards may be granted only to Eligible Employeed Blon-Employee Directors.

7. RESTRICTED STOCK AND RESTRICTED STOCK UNIT AWARDS

The Committee may grant Awards in accordance wighRlan, provided that the Board or the Committag grant Awards to Non-
Employee Directors authorized by the Comcast Catpmm 2002 Non-Employee Director Compensation Rlamtherwise. With respect to
Awards to Non-Employee Directors, the rules of ésagraph 7 shall apply so that either the BoatheoCommittee acting alone shall have
all of the authority otherwise reserved in this&@gaph 7 to the Committee.

The terms and conditions of Awards shall be sehfor writing as determined from time to time by t@ommittee, consistent, however,
with the following:

(a) Time of Grant All Awards shall be granted on or before May 2@19.

(b) Terms of Awards The provisions of Awards need not be the samie reispect to each Grantee. No cash or other coasinle shall
be required to be paid by the Grantee in exchaoigarf Award.

(c) Awards and Agreementsach Grantee shall be provided with an agreesyetifying the terms of an Award. In addition, atifieate
shall be issued to each Grantee in respect of iBtestiStock subject to an Award. Such certificdtallsbe registered in the name of the Grantee
and shall bear an appropriate legend referringederms, conditions and restrictions applicableutch Award. The Company may require that
the certificate evidencing such Restricted Stockdld by the Company until all restrictions on s&dstricted Stock have lapsed.

(d) Restrictions Subject to the provisions of the Plan and the vwthe Committee may establish a period commenwitiythe Date of
Grant during which the
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Grantee shall not be permitted to sell, transflegige or assign Restricted Stock or RestrictedkStlitts awarded under the Plan.

(e) Vesting/Lapse of RestrictionSubject to the provisions of the Plan and the ilya Vesting Date for Restricted Stock or Restdct
Stock Units subject to an Award shall occur at stirtie or times and on such terms and conditiorth@€ommittee may determine and as are
set forth in the Award; provided, however, thatepicas otherwise provided by the Committee, a Wgdbate shall occur only if the Grantee is
an employee of a Participating Company as of suestiig Date, and has been an employee of a PattigipCompany continuously from the
Date of Grant. The Award may provide for RestricBtdck or Restricted Stock Units to vest in inst&lhts, as determined by the Committee.
The Committee may, in its sole discretion, waivewhole or in part, any remaining conditions totireswith respect to such Grantee’s
Restricted Stock or Restricted Stock Units, proditieat for avoidance of doubt, such unilateral @ison shall not apply to any grant of rights
that is designated as intended to satisfy the folegerformance-based compensation under sec@@(m) of the Code. All references to
Shares in Awards granted before the consummatidmeoAT&T Broadband Transaction as to which a \fesDate has not occurred shall be
deemed to be references to Special Common Stock.

(f) Rights of the GranteeGrantees may have such rights with respect toeShaubject to an Award as may be determined by the
Committee and set forth in the Award, including tight to vote such Shares, and the right to rexdividends paid with respect to such
Shares. A Grantee whose Award consists of Redlri8teck Units shall not have the right to votemreceive dividend equivalents with resy
to such Restricted Stock Units.

(9) Termination of Grantés Employment A transfer of an Eligible Employee between twapdogers, each of which is a Participating
Company, shall not be deemed a termination of epnmpémt. In the event that a Grantee terminates gmpaat with all Participating
Companies, all Restricted Shares and/or Restristeck Units as to which a Vesting Date has not oeclushall be forfeited by the Grantee |
deemed canceled by the Company.

(h) Delivery of SharesFor purposes of the Plan, the Company may sat&sfybligation to deliver Shares issuable underRkan either
by (i) delivery of a physical certificate for Sharigsuable under the Plan or (ii) arranging forremrding of Grantee’s ownership of Shares
issuable under the Plan on a book entry recordkgepistem maintained on behalf of the Company. pb@e otherwise provided by Paragr:
8, when a Vesting Date occurs with respect tora#l portion of an Award of Restricted Stock or Ret#d Stock Units, the Company shall
notify the Grantee that a Vesting Date has occumaad shall deliver to the Grantee (or the Grast&eiccessor-itnterest) Shares as to whic
Vesting Date has occurred (or in the case of ResttiStock Units, the number of Shares represéntetich Restricted Stock Units) without
any legend or restrictions (except those that neayriposed by the Committee, in its sole judgmemien Paragraph 9(a)). The right to
payment of any fractional Shares that may haveuaccshall be satisfied in cash, measured by thdugtmf the fractional amount

-14-



times the Fair Market Value of a Share at the Vigsbate, as determined by the Committee.

8. DEFERRAL ELECTIONS

A Grantee may elect to defer the receipt of Shtraswould otherwise be issuable with respect tstiteted Stock Units as to which a
Vesting Date has not occurred, as provided by thra@ittee in the Award, consistent, however, with thllowing:

(a) Initial Election.

0] Election. Each Grantee who is a N-Employee Director or a Deferral Eligible Employdwal have the right to defer tl
receipt of some or all of the Shares issuable reipect to Restricted Stock Units as to which aikigDate has not yet
occurred, by filing an Initial Election to deferetiheceipt of such Shares on a form provided byCtvamittee for this
purpose

(i) Deadline for Initial Electior. No Initial Election to defer the receipt of Sharesuable with respect to Restricted Stock L
that are not Performance-Based Compensation shalffective unless it is filed with the Committee @ before the 30
dayfollowing the Date of Grant and 12 or more monthadvance of the applicable Vesting Date. No Ihiaction to defe
the receipt of Shares issuable with respect toriReed Stock Units that are Performance-Based Cosgten shall be
effective unless it is filed with the Administratat least six months before the end of the Perfoo@#eriod during which
such Performani-Based Compensation may be eart

(b) Effect of Failure of Vesting Date to Occuin Election shall be null and void if a Vestingte with respect to the Restricted Stock
Units does not occur before the distribution dateShares issuable with respect to such Restrigteck Units identified in such Election.

(c) Deferral Period Except as otherwise provided in Paragraph 8(ldgteres issuable with respect to Restricted Stéaiks that are
subject to an Election shall be delivered to thar®e (or the Grantee’s Successor-in-Interestontthny legend or restrictions (except those
that may be imposed by the Committee, in its sadiginent, under Paragraph 9(a)), on the distribudate for such Shares designated by the
Grantee on the most recently filed Election. Ex@gpbtherwise specifically provided by the Plandistribution may be made earlier than
January 2nd of the third calendar year beginniter &ffie Vesting Date, nor later than January 2nth@kleventh calendar year beginning after
the Vesting Date. The distribution date may varthweiach separate Election.
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(d) Additional Elections Notwithstanding anything in this Paragraph 8¢hte contrary, no Subsequent Election shall becéffe until

12 months after the date on which such Subsequeati@ is made.

(i)

(ii)

(iii)

Each Active Grantee who has previously madénéral Election to receive a distribution of pant all of his or her Account,
or who, pursuant to this Paragraph 8(d)(i) has nsa8absequent Election to defer the distributicte flar Shares issuable
with respect to Restricted Stock Units for an addal period from the originally-elected distribori date, may elect to defer
the distribution date for a minimum of five and aximum of ten additional years from the previouslgeted distribution
date, by filing a Subsequent Election with the Cadttew on or before the close of business at lezestyear before the date
on which the distribution would otherwise be me

A Deceased Grantee’s Successor-in-Interest ebegt to file a Subsequent Election to defer tis&ibution date for the
Deceased Grantee's Shares issuable with respBestvicted Stock Units for five additional yearsrir the date payment
would otherwise be made. A Subsequent Election imei$ited with the Committee at least one year teetbe date on whic
the distribution would otherwise be made, as rééiéon the Deceased Grar's last Election

A Retired Grantee may elect to defer the dlttion date of the Retired Grantee’s Shares ldsuaith respect to Restricted
Stock Units for five additional years from the dptgyment would otherwise be made. A Subsequenti&temust be filed
with the Committee at least one year before the datwhich the distribution would otherwise be madgereflected on the
Retired Grante's last Election

(e) Discretion to Provide for Distribution in FWlipon or Following a Change of Controlo the extent permitted by Section 409A, in

connection with a Change of Control, and for thenidnth period following a Change of Control, then@nittee may exercise its discretion to
terminate the deferral provisions of the Plan arodwithstanding any other provision of the Plarha terms of any Initial Election or
Subsequent Election, distribute the Account of dadmtee in full and thereby effect the revocatibany outstanding Initial Elections or
Subsequent Elections.

(f) Hardship. Notwithstanding the terms of an Initial ElectionSubsequent Election, if, at the Grantee’s refjties Committee
determines that the Grantee has incurred a Hard$t@gCommittee may, in its discretion, authortze immediate distribution of all or any
portion of the Grantee’s Account.
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(g) Other Acceleration Eventslo the extent permitted by Section 409A, notwahsling the terms of an Initial Election or Subsagu

Election, distribution of all or part of a Grante&ccount may be made:

(i)

(ii)
(i)
(iv)
(v)
(vi)

(vii)

To fulfill a domestic relations order (as dedahin section 414(p)(1)(B) of the Code) to the ekfgermitted by Treasury
Regulations section 1.40%-3(j)(4)(ii) or any successor provision of lav

To the extent necessary to comply with laws retptcmavoidance of conflicts of interest, as prodidte Treasury Regulatic
section 1.409.-3(j)(4)(iii) (or any successor provision of lav

To pay employment taxes to the extent peraditby Treasury Regulation section 1.409A-3(j)(4)(er any successor
provision of law).

In connection with the recognition of income asitbsult of a failure to comply with Section 409A,the extent permitted |
Treasury Regulation section 1.4C-3(j)(4)(vii) (or any successor provision of lay

To pay state, local or foreign taxes to the expamimitted by Treasury Regulation section 1.4-3(j)(4)(xi) (or any
successor provision of lawn

In satisfaction of a debt of a Grantee to a Pawitthg Company where such debt is incurred in tdénary course of th
service relationship between the Grantee and thiecipating Company, to the extent permitted bydiery Regulation
section 1.409-3(j)(4)(xiii) (or any successor provision of lav

In connection with a bona fide dispute astGrantee’s right to payment, to the extent peeditty Treasury Regulation
section 1.409-3(j)(4)(xiv) (or any successor provision of lay

(h) Book Accounts An Account shall be established for each Gramtee makes an Election. Deferred Stock Units shaltedited to
the Account as of the date an Election becomestéfée Each Deferred Stock Unit will representapslicable, either a hypothetical share of
Common Stock or a hypothetical share of Special @omStock credited to the Account in lieu of defivef the Shares to which the Election
applies. To the extent an Account is deemed indastéhe Income Fund, the Committee shall crediniegs with respect to such Account at
the Applicable Interest Rate, as further provide®aragraph 8(k).

(i) Planto-Plan Transfers The Administrator may delegate its authority taage for plan-tglan transfers as described in this Parag

8(i) to an officer of the Company or committee wbtor more officers of the Company.
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(ii)

The Administrator may, with a Grantee’s consenéke such arrangements as it may deem approfwigtansfer the
Companys obligation to pay benefits with respect to suchree which have not become payable under this Rianothe
employer, whether through a deferred compensatem program or arrangement sponsored by such ethployer or
otherwise, or to another deferred compensation, plaogram or arrangement sponsored by the Compaay Affiliate.
Following the completion of such transfer, withpest to the benefit transferred, the Grantee $faalé no further right to
payment under this Pla

The Administrator may, with a Gran’s consent, make such arrangements as it may dgmopaiate to assume anott
employer’s obligation to pay benefits with respiecsuch Grantee which have not become payable duhdeteferred
compensation plan, program or arrangement undeshaich future right to payment arose, to the Rlatp assume a futu
payment obligation of the Company or an Affiliateder another plan, program or arrangement spon&yrdte Company ¢
an Affiliate. Upon the completion of the Plan’s asgption of such payment obligation, the Adminisirathall establish an
Account for such Grantee, and the Account shafiligect to the rules of this Plan, as in effectfitime to time

(j) Crediting of Income, Gains and Losses on Actsuiexcept as otherwise provided in Paragraph 8ljie)value of a Grantee’s Account

as of any date shall be determined as if it wevested in the Company Stock Fund.

(k) Diversification Elections

(i)

(ii)

In General A Diversification Election shall be available:)(At any time that a Registration Statement filadar the 1933
Act (a “Registration Statement”) is effective witspect to the Plan; and (B) with respect to a @pBiversification
Election, if and to the extent that the opportunitynake such a Special Diversification Electios haen approved by the
Committee or its delegate. No approval is requiced Diversification Election other than a Spedalersification Election

Committee Approval of Special Diversificatidfiections. The opportunity to make a Special Diversificatielection and th
extent to which a Special Diversification Electiapplies to Deferred Stock Units credited to the @any Stock Fund may
be approved or rejected by the Committee or iteghgk in its sole discretion. A Special Diversifica Election shall only k
effective if (and to the extent) approved by therBattee or its delegat:
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(i)  Timing and Manner of Making Diversificationl&ctions. Each Grantee and, in the case of a Deceasedegrahe
Successor-in-Interest, may make a Diversificatitgcfion to convert up to 40 percent (or in the aafse Special
Diversification Election, up to the approved pettegye) of Deferred Stock Units attributable to sAgtard credited to the
Company Stock Fund to the Income Fund. No deensedfiers shall be permitted from the Income FurttiécCompany
Stock Fund. Diversification Elections under thisdmaph 8(k)(iii) shall be prospectively effectioe the later of: (A) the
date designated by the Grantee on a Diversificatiestion filed with the Committee; or (B) the busss day next following
the lapse of six months from the date DeferredStdrits subject to the Diversification Election amedited to the Grantez’
Account. In no event may a Diversification Electiom effective earlier than the business day ndkdviing the lapse of six
(6) months from the date Deferred Stock Units aeglited to the Account following the lapse of resions with respect to
an Award.

(iv)  Timing of Credits. Account balances subject to a DiversificationcEt under this Paragraph 8(k) shall be deemed
transferred from the Company Stock Fund to thermedund immediately following the effective datesath
Diversification Election. The value of amounts deghnvested in the Income Fund immediately follagvihe effective date
of a Diversification Election shall be based on tiyyetical sales of Common Stock or Special Comntorks as applicable,
underlying the liquidated Deferred Stock Units airMarket Value as of the effective date of a Déifécation Election

() GranteesStatus as General Creditor& Grantee’s right to delivery of Shares subjecam Election under this Paragraph 8, or to
amounts deemed invested in the Income Fund pursoi@nDiversification Election, shall at all timespresent the general obligation of the
Company. The Grantee shall be a general credittreo€ompany with respect to this obligation, anallsnot have a secured or preferred
position with respect to such obligation. Nothiraptained in the Plan or an Award shall be deemexlgate an escrow, trust, custodial account
or fiduciary relationship of any kind. Nothing cairted in the Plan or an Award shall be construeglitninate any priority or preferred positi
of a Grantee in a bankruptcy matter with respectdaons for wages.

(m) Non-Assignability, Etc. The right of a Grantee to receive Shares sulbjeah Election under this Paragraph 8, or to ansdeemed
invested in the Income Fund pursuant to a Divexgifon Election, shall not be subject in any manoettachment or other legal process fo
debts of such Grantee; and no right to receiveeé®harr cash payments hereunder shall be subjentitipation, alienation, sale, transfer,
assignment or encumbrance.
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(n) Required Suspension of Payment of Benefitstwithstanding any provision of the Plan or @nantee’s election as to the date or
time of payment of any benefit payable under ttanPlo the extent compliance with the requiremehiBreas. Reg. § 1.409A-3(i)(2) (or any
successor provision) is necessary to avoid thaegijan of an additional tax under Section 4094 &yments due to the Grantee upon or
following his separation from service, then notwitinding any other provision of this Plan, any spgypments that are otherwise due within
months following the Grantee’s separation from merwill be deferred and paid to the Grantee inrag sum immediately following that six
month period.

9. SECURITIES LAWS; TAXES

(a) Securities LawsThe Committee shall have the power to make eeatt @f Awards under the Plan subject to such ¢mrdi as it
deems necessary or appropriate to comply withhtee-existing requirements of the 1933 Act and @@41Act, including Rule 16b-3. Such
conditions may include the delivery by the Grandgéan investment representation to the Companyimection with a Vesting Date occurring
with respect to Shares subject to an Award, oetteeution of an agreement by the Grantee to refrain selling or otherwise disposing of the
Shares acquired for a specified period of timerospecified terms.

(b) Taxes Subiject to the rules of Paragraph 9(c), the Camhall be entitled, if necessary or desirableyithhold the amount of any
tax, charge or assessment attributable to the gfarty Award or the occurrence of a Vesting Daitt wespect to any Award, or distribution
all or any part of a Grantee’s Account. The Compsimgll not be required to deliver Shares pursuaahy Award or distribute a Grantee’s
Account until it has been indemnified to its satcdfon for any such tax, charge or assessment.

(c) Payment of Tax Liabilities; Election to WithldoShares or Pay Cash to Satisfy Tax Liability

0] In connection with the grant of any Award, thecurrence of a Vesting Date under any Award odikgibution of a
Grantee$ Account, the Company shall have the right torggjuire the Grantee to remit to the Company an atnsufficient
to satisfy any federal, state and/or local withireddtax requirements prior to the delivery or tfen®f any certificate or
certificates for Shares subject to such AwardB)rtéke any action whatever that it deems necegsgyotect its interests
with respect to tax liabilities. The Compasybligation to make any delivery or transfer off&s shall be conditioned on
Grante'’s compliance, to the Comp¢'s satisfaction, with any withholding requireme

(i) Except as otherwise provided in this Paragraphi§(@ny tax liabilities incurred in connectiontivigrant of any Award, th
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(i)

occurrence of a Vesting Date under any Award utfiePlan or the distribution of a Grantee’s Accashmll, to the extent
such liabilities cannot be satisfied in full by kfiolding cash payable in connection with such evemsatisfied by the
Companys withholding a portion of the Shares subject tthstiward having a Fair Market Value approximatejya&l to the
minimum amount of taxes required to be withheldh®sy Company under applicable law, unless otherdétermined by the
Committee with respect to any Grantee. Notwithsitggnthe foregoing, the Committee may permit a Gearib elect one or
both of the following: (A) to have taxes withheldexcess of the minimum amount required to be eithby the Company
under applicable law; provided that the Granteé&fis in writing to the Company at the time of buglection that the
Grantee owns Other Available Shares having a Faikkt Value that is at least equal to the Fair Makkalue to be
withheld by the Company in payment of withholdiages in excess of such minimum amount; and (Batotp the
Company in cash all or a portion of the taxes teviteheld in connection with such grant, Vesting®ar Account
distribution. In all cases, the Shares so withigldhe Company shall have a Fair Market Value tlegs not exceed the
amount of taxes to be withheld minus the cash paynifeany, made by the Grantee or withheld fromAagount
distribution. Any election pursuant to this Pargdr®(c)(ii) must be in writing made prior to thetelapecified by the
Committee, and in any event prior to the date theunt of tax to be withheld or paid is determing&d.election pursuant to
this Paragraph 9(c)(ii) may be made only by a Grautr, in the event of the Grantee’s death, byGrentee’s legal
representative. Shares withheld pursuant to thiggPaph 9(c)(ii) shall be available for subsequgants under the Plan. T
Committee may add such other requirements anddiioits regarding elections pursuant to this Papdgg4c)(ii) as it deen
appropriate

If, under the terms of an Award, a Grantesghts with respect to Restricted Stock Units beedree of a substantial risk of
forfeiture as the result of the Grantee’s satisfacof the age and service conditions for retirehadigibility, and, as a result
thereof, employment tax liabilities arise, thenrquant to Paragraph 8(g)(iii), Shares subject &t s\ward shall be withheld
by the Company to the extent necessary to pay eughoyment tax liabilities (on a fully grossed-ugsks to cover income
and other withholding tax liabilities that may &ris connection with such an event), notwithstagdirat such Shares may
not yet have vested and become deliverable in daose with the terms of the Award. Shares withipelcduant to this
Paragraph 9(c)(iii) shall be deemed allocated dfsgtbagainst the number of Restric
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Stock Units that may become subject to vesting utigeterms of the Award on a basis pro rata tdRéstricted Stock Units
that give rise to the employment tax liabilitiesith\tespect to any Grantee under the Plan wholigestito the short-swing
profit recapture rules of section 16(b) of the 19&4, the requirement to withhold Shares pursuanhis Paragraph 9(c)(iii)
is intended to permit such Grantees to obtain #reeht of section 16(b)(3)(e) of the 1934 A

10. CHANGES IN CAPITALIZATION

The aggregate number of Shares and class of Shatesvhich Awards may be granted and the numb8hafes covered by each
outstanding Award shall be appropriately adjustethé event of a stock dividend, stock split, réedigation or other change in the number or
class of issued and outstanding equity securifigdseoCompany resulting from a subdivision or cdigstion of the Shares and/or other
outstanding equity security or a recapitalizatiother capital adjustment (not including the isgeaof Shares and/or other outstanding equity
securities on the conversion of other securitiehefCompany which are convertible into Shares@rather outstanding equity securities)
affecting the Shares which is effected without iigicef consideration by the Company. The Commitieall have authority to determine the
adjustments to be made under this Paragraph 1@rmanduch determination by the Committee shall bal fibinding and conclusive.

11. TERMINATING EVENTS

The Committee shall give Grantees at least th86) (lays’ notice (or, if not practicable, such saonotice as may be reasonably
practicable) prior to the anticipated date of thasummation of a Terminating Event. The Committeg nn its discretion, provide in such
notice that upon the consummation of such TermmgaEvent, any conditions to the occurrence of aivg®Pate with respect to an Award of
Restricted Stock or Restricted Stock Units (othantRestricted Stock or Restricted Stock Units ttlaae previously been forfeited) shall be
eliminated, in full or in part. Further, the Comtaé& may, in its discretion, provide in such notle&t notwithstanding any other provision of the
Plan or the terms of any Election made pursuaRai@agraph 8, upon the consummation of a Termin&tirent, Shares issuable with respect to
Restricted Stock or Restricted Stock Units sulfieen Election made pursuant to Paragraph 8 shadtdnsferred to the Grantee, and all
amounts credited to the Income Fund shall be peitid Grantee.

12. CLAIMS PROCEDURE

If an individual (hereinafter referred to as thepfficant,” which reference shall include the leggiresentative, if any, of the individual)
does not receive timely payment of benefits to Whie Applicant believes he is entitled under Paaalg 8 of the Plan, the Applicant may
make a claim for benefits in the manner hereingftevided.
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An Applicant may file a claim for benefits with ti@ommittee on a form supplied by the Committe¢héf Committee wholly or partially
denies a claim, the Committee shall provide thelisppt with a written notice stating:

(a) The specific reason or reasons for the denial;
(b) Specific reference to pertinent Plan provisionsvhich the denial is based;

(c) A description of any additional material oromfhation necessary for Applicant to perfect thénecland an explanation of why such
material or information is necessary; and

(d) Appropriate information as to the steps todlesh in order to submit a claim for review.

Written notice of a denial of a claim shall be pded within 90 days of the receipt of the claimpyided that if special circumstances
require an extension of time for processing theéglthe Committee may notify the Applicant in wnigi that an additional period of up to 90
days will be required to process the claim.

If the Applicant’s claim is denied, the Applicaritadl have 60 days from the date of receipt of wnithotice of the denial of the claim to
request a review of the denial of the claim by@uenmittee. Request for review of the denial ofarslmust be submitted in writing. The
Applicant shall have the right to review pertindotuments and submit issues and comments to then@twa in writing. The Committee shall
provide a written decision within 60 days of itsegt of the Applicant’s request for review, prostithat if special circumstances require an
extension of time for processing the review of Applicant’s claim, the Committee may notify the Applicantiriting that an additional peric
of up to 60 days shall be required to process thyglifant’s request for review.

It is intended that the claims procedures of thés\e administered in accordance with the claimsgdure regulations of the
Department of Labor set forth in 29 CFR § 2560.803-

Claims for benefits under the Plan must be filethwlie Committee at the following address:

Comcast Corporation

One Comcast Center, 52 Floor
1701 John F. Kennedy Boulevard
Philadelphia, PA 19103-2838
Attention: General Counsel

-23-



13. REPAYMENT

If it is determined by the Board that gross negliggs intentional misconduct or fraud by a Secti6(b} Officer or a former Section 16(b)
Officer caused or partially caused the Companyateeho restate all or a portion of its financiatetments, the Board, in its sole discretion,
may, to the extent permitted by law and to the mbitedetermines in its sole judgment that it ighe best interests of the Company to do so,
require repayment of any Shares of Restricted Sjoghted after February 28, 2007 or Shares deliveuesuant to the vesting of Restricted
Stock Units granted after February 28, 2007 to ssettion 16(b) Officer or former Section 16(b) ©Offi, or to effect the cancellation of
unvested Restricted Stock or unvested RestricteckStnits, if (i) the vesting of the Award was aasliited based upon, or contingent on, the
achievement of financial or operating results thate the subject of or affected by the restatense,(ii) the extent of vesting of the Award
would have been less had the financial statemes@s borrect. In addition, to the extent that troeig of an Award subject to repayment under
this Paragraph 13 has been deferred pursuant égiRah 8 (or any other plan, program or arrangemhempermits the deferral of receipt of an
Award), such Award (and any earnings credited wagpect thereto) shall be forfeited in lieu of ngpant.

14. AMENDMENT AND TERMINATION

The Plan may be terminated by the Board at any.firhe Plan may be amended by the Board or the Ctigerat any time. No Award
shall be affected by any such termination or amesrdrwithout the written consent of the Grantee.

15. EFFECTIVE DATE AND TERM OF PLAN

This amendment and restatement of the Plan shalffeetive December 15, 2010. The Plan shall expirélay 12, 2019, unless sooner
terminated by the Board.

16. GOVERNING LAW
The Plan and all determinations made and actidkentpursuant to the Plan shall be governed in decae with Pennsylvania law.

Executed as of the 5 day of December, 2010.

COMCAST CORPORATION

BY: /s/ David L. Cohen

ATTEST: /s/ Arthur R. Block
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Exhibit 10.12
COMCAST CORPORATION
2002 EMPLOYEE STOCK PURCHASE PLAN
(As Amended and Restated, Effective January 1, 2011

1. Purpose.

COMCAST CORPORATION, a Pennsylvania corporatiomgbg amends and restates the Comcast Corporati@h @ ployee Stock
Purchase Plan (the “Plan”), effective January 1,12@xcept as specifically provided otherwise m Btan. The Plan is intended to encourage
and facilitate the purchase of shares of commarksib Comcast Corporation by Eligible Employeesief Company and any Participating
Companies, thereby providing such Eligible Empley@éth a personal stake in the Company and a lange inducement to remain in the
employ of the Company and Participating Comparntds.the intention of the Company that the Plaaldy as an “employee stock purchase
plan” within the meaning of section 423 of the Code

2.  Definitions .

(a) “ Account” means a bookkeeping account established by tmen@ittee on behalf of a Participant to hold PayB®ductions.

(b) “ Affiliate " means, with respect to any Person, any otheroRetsat, directly or indirectly, is in control a§ controlled by, or is under
common control with, such Person. For purposehisfdefinition, the term “control,” including itocrelative terms “controlled by” and “under

common control with,” mean, with respect to anyseer the possession, directly or indirectly, of plogver to direct or cause the direction of
the management and policies of such Person, whttttargh the ownership of voting securities, bytcact or otherwise.

(c) “ Board” means the Board of Directors of the Company.

(d) “ Brokerage Account means the brokerage account established undétiéimeby the Company for each Participant, to wisbhares
purchased under the Plan shall be credited.

(e) “ Change of Contrdlmeans any transaction or series of transactisresrasult of which any Person who was a ThirdyPart
immediately before such transaction or seriesasfdactions owns then-outstanding securities o€tirapany such that such Person has the
ability to direct the management of the Companyjetermined by the Board in its discretion. The lBlaaay also determine that a Change of
Control shall occur upon the completion of one arenproposed transactions. The Board’s determinatiall be final and binding.

(f) “ Code” means the Internal Revenue Code of 1986, as aatend

(9) “ Committee” means the Compensation Committee of the Bc



(h) “ Company’ means Comcast Corporation, a Pennsylvania cotiparancluding any successor thereto by mergensobdation,
acquisition of all or substantially all the asssreof, or otherwise.

(i) “ Compensatiorf means an Eligible Employee’s wages as reporteBarm W-2 (i.e, wages as defined in section 3401(a) of the
Code and all other payments of compensation fockvittie Participating Company is required to furrirelhemployee a written statement ur
sections 6041(d) and 6051(a)(3) of the Code) frdPadicipating Company, reduced by reimbursementgher expense allowances, fringe
benefits (cash and non-cash), moving expensesyrddfeompensation, and welfare benefits, but irodalary reduction contributions and
elective contributions that are not includible nogs income under sections 125 or 402(a)(8) oCihee.

() “ Election Form” means the written or electronic form acceptabléhe Committee which an Eligible Employee shadl tesmake an
election to purchase Shares through Payroll Dedostpursuant to the Plan.

(k) “ Eligible Employe€’ means an Employee who is not an Ineligible Empkay

() “ Eligible Employer” means the Company and any subsidiary of the Campaithin the meaning of section 424(f) of the €od

(m) “ Employe€” means a person who is an employee of a Partiogp@ompany.

(n) “ Fair Market Value¢’ means the closing price per Share on the prithcipional securities exchange on which the Sharedisted or
admitted to trading or, if not listed or tradedamy such exchange, on the National Market SystetheoNational Association of Securities
Dealers Automated Quotation System (“NASDAQ”), fonat listed or traded on any such exchange oesysthe fair market value as
reasonably determined by the Board or the Committbéch determination shall be conclusive.

(o) “ Five Percent Ownérmeans an Employee who, with respect to a Padizig Company, is described in section 423(b)(3hef
Code.

(p) “ Ineligible Employe€ means an Employee who, as of an Offering Commmiec Date:

(1) is a Five Percent Owner;
(2) has been continuously employed by a Particigaiompany on a full-time basis for less than 9fsda
(3) has been continuously employed by a Particigaiompany on a part-time basis for less than eae; yr

(4) is restricted from participating under Paragrafb).



For purposes of this Paragraph 2(p), an Employeenigoyed on a part-time basis if the Employeearasrily works less than 20 hours per
week. For purposes of this Paragraph 2(p), an Eyeplis employed on a full-time basis if the Emplogestomarily works 20 or more hours
per week.

(q) “ Offering " means an offering of Shares by the Company tgillk Employees pursuant to the Plan.

(r) “ Offering Commencement Dataneans the first day of each January 1, Aprillly I and October 1 beginning on or after Offerings
are authorized by the Board or the Committee, ti‘ilPlan Termination Date, provided that the fdfering Commencement Date shall be on
the Effective Date.

(s) “ Offering Period’ means the period extending from an Offering Comoaenent Date through the following Offering Terntioa
Date.

(t) “ Offering Termination Daté means the last day of each March, June, SepteartteDecember following an Offering
Commencement Date, or such other Offering TernonaDlate established in connection with a Termimpkrent.

(u) “ Participant’ means an Eligible Employee who has timely dekekan Election Form to the Committee in accordavitte
procedures established by the Committee.

(v) “ Participating Company means the Eligible Employers, if any, that arsigeated by the Board or the Committee from timéne.
Notwithstanding the foregoing, the Board or the @uttee may delegate its authority to designate lagitle Employer as a Participatir
Company under this Paragraph 2(v) to an officahefCompany or committee of two or more officershaf Company.

(w) “ Payroll Deductiong means amounts withheld from a Participant’s Congagion pursuant to the Plan, as described in Pegphd.

(x) “ Person’ means an individual, a corporation, a partnersaipassociation, a trust or any other entity gaoization.

(y) “ Plan” means the Comcast Corporation 2002 Employee SFockhase Plan, as set forth in this documentaamday be amended
from time to time.

(2) “ Plan Termination Datemeans the earlier of:

(1) the Offering Termination Date for the Offeriimgwhich the maximum number of Shares specifieBanagraph 9 have been
issued pursuant to the Plan; or

(2) the date as of which the Board or the Committemoses to terminate the Plan as provided in Papadl4.

(aa) “ Purchase Pricemeans 85 percent of the lesser of: (1) the Fairkdt Value per Share on the Offering Commenceetg, or if
such date is not a trading day, then on the next
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trading day thereafter or (2) the Fair Market Vabee Share on the Offering Termination Date, @uith date is not a trading day, then on the
trading day immediately preceding the Offering Tieation Date.

(bb) “ Shares means shares of Comcast Corporation Class A Camtatock, par value $0.01.

(cc) “ Successein-Interest’ means the Participant’s executor or administradoisuch other person or entity to which the Bgudint’s
rights under the Plan shall have passed by withedaws of descent and distribution.

(dd) “ Terminating Event means any of the following events:

(1) the liquidation of the Company; or
(2) a Change of Control.

(ee) “ Third Party’ means any Person, together with such Personitigéfs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

(ff) “ Termination Form” means the written or electronic form acceptabléhe Committee which an Employee shall use tootisoue
participation during an Offering Period pursuanPtragraph 7(b).

3. Eligibility and Participation .

(a) Eligibility . Except to the extent participation is restricbeder Paragraph 3(b), each Eligible Employee $eaéligible to participate
in the Plan.

(b) Restrictions on ParticipatiorNotwithstanding any provisions of the Plan to toatrary, no Employee shall be eligible to purehas
Shares in an Offering to the extent that:

(1) immediately after the purchase of Shares, &imployee would be a Five Percent Owner; or

(2) a purchase of Shares would permit such Empleyéaghts to purchase stock under all employeekspaochase plans of the
Participating Companies which meet the requiremehggction 423(b) of the Code to accrue at awdiieh exceeds $25,000 in fair market
value (as determined pursuant to section 423(lof(8)e Code) for each calendar year in which sigit to purchase Shares is outstanding.

(c) Commencement of ParticipatioAn Eligible Employee shall become a Participantbmpleting an Election Form and filing it with
the Committee on or before the 15th day of the imémimediately preceding the Offering CommencemaeateDor the first Offering to which
such Election Form applies. Payroll Deductionsafétarticipant shall commence on first payroll pgrading after the applicable Offering
Commencement Date when his or her authorizatiof&yroll Deductions becomes effective, and shall@nthe Plan Termination Date,
unless sooner terminated by the Participant putdoaParagraph 7(b).
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4. Shares Per Offering.

The Plan shall be implemented by a series of Offgrithat shall commence after Offerings have be#méazed by the Board or the
Committee, and terminate on the Plan Terminatiote Dafferings shall be made with respect to Comatms accumulated during each
Offering Period for the period commencing with thist day of the first Offering Period (when suclf@ing Period is authorized by the Board
or the Committee) and ending with the Plan TernwmabDate. Shares available for any Offering shaltle difference between the maximum
number of Shares that may be issued under the &aetermined pursuant to Paragraph 8(a), farf #itle Offerings, less the actual number of
Shares purchased by Participants pursuant to @fferings, provided that the maximum number of 8saubject to purchase by any
Participant for any Offering Period shall not exd¢d€500. If the total number of Shares subjectuieipase under the Plan on any Offering
Termination Date exceeds the maximum number of&dhavailable, the Board or the Committee shall nsageo rata allocation of Shares
available for delivery and distribution in as ngaluniform manner as practicable, and as it sletérmine to be fair and equitable, and the
unapplied Account balances shall be returned tbdizants as soon as practicable following the @xifg Termination Date.

5. Payroll Deductions.

(a) Amount of Payroll DeductionsOn the Election Form, an Eligible Employee magceto have Payroll Deductions of not more thal
percent of Compensation earned for each payrolbgending within the Offering Period, subject be fimitation that the maximum amount
Payroll Deductions for any Eligible Employee foyaralendar year shall not exceed $12,500. The mdtablished by the Committee regarding
Payroll Deductions, as reflected on the Electiomkshall be consistent with section 423(b)(5)h&f Code.

(b) ParticipantsAccounts. All Payroll Deductions with respect to a Partanip pursuant to Paragraph 5(a) shall be creditéueto
Participant’'s Account under the Plan.

(c) Changes in Payroll Deductioné Participant may discontinue Payroll Deductidusing an Offering Period by providing a
Termination Form to the Committee at any time befbie Offering Termination Date applicable to arffefng. No other change can be made
during an Offering, including, but not limited tthanges in the amount of Payroll Deductions fohsbffering. A Participant may change the
amount of Payroll Deductions for subsequent Offggihy giving written notice (or notice in anotherrh pursuant to procedures established by
the Committee) of such change to the Committeerdrefore the 15th day of the month immediately pdétg the Offering Commencement
Date for the Offering for which such change is etfifee.

6. Purchase of Share.

(a) In General On each Offering Termination Date, each Partitighall be deemed to have purchased a numberaév@hares equal
to the quotient obtained by dividing the balanaited to the Participarst’/Account as of the Offering Termination Date, Iy Purchase Pric
rounded to the next lowest whole Share. Shares eié@urchased by a
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Participant under the Plan shall be credited td™theicipant’s Brokerage Account as soon as praigticfollowing the Offering Termination
Date.

(b) Terminating EventsThe Company shall give Participants at least&@sdnotice (or, if not practicable, such shortetice as may be
reasonably practicable) prior to the anticipateie dd the consummation of a Terminating Event. Z@th day following the issuance of such
notice by the Company (or such earlier date a8tieed or the Committee may reasonably determinal) sbnstitute the Offering Termination
Date for any outstanding Offering.

(c) Fractional Shares and Minimum Number of Shafactional Shares shall not be issued under ldre Rmounts credited to an
Account remaining after the application of such éwat to the purchase of Shares under the Planishaledited to the Participant’s Account
for the next succeeding Offering, or, at the Paodint’s election, returned to the Participant amnsas practicable following the Offering
Termination Date, without interest.

(d) Transferability of Rights to Purchase Sharle right to purchase Shares pursuant to the $Haf be transferable other than by will
or by the laws of descent and distribution, anduch right to purchase Shares pursuant to thedhlahbe exercisable during the Participant’s
lifetime other than by the Participant.

7. Termination of Participation .
(a) Account. Except as provided in Paragraph 7(c), no amahrd# be distributed from Participan&stcounts during an Offering Peric

(b) Suspension of Participatioi\ Participant may discontinue Payroll Deductidiising an Offering Period by providing a Terminatio
Form to the Committee at any time before the Offipifermination Date applicable to any Offering. &thounts credited to such Participant’s
Account shall be applied to the purchase of Shamesuant to Paragraph 6. A Participant who disocoes Payroll Deductions during an
Offering Period shall not be eligible to participan the Offering next following the date on whitte Participant delivers the Termination F
to the Committee.

(c) Termination of EmploymentUpon termination of a Participant’'s employmentday reason, all amounts credited to such
Participant’s Account shall be returned to the iBigdnt, or, following the Participant’s death ttee Participant’s Successor-in-Interest.

8. Interest.
No interest shall be paid or allowed with respedPayroll Deductions paid into the Plan or credttedny Participant’s Account.
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9. Shares.

(a) Maximum Number of Shares; Adjustmengubject to adjustment as provided in this Pagagfs not more than 26,500,000 Shares in
the aggregate may be issued pursuant to the Pfaognt to Offerings under the Plan, including Qffgs commenced since the Plan first
became effective as the Comcast Corporation 200dl&me Stock Purchase Plan. Shares delivered mirsuthe Plan may, at the Compasy’
option, be either treasury Shares or Shares otigiisaued for such purpose. In the event that &are changed into or exchanged for a
different number or kind of shares of stock or othecurities of the Company, whether through mermgansolidation, reorganization,
recapitalization, stock dividend, stock split-upother substitution of securities of the Compahg, Board or the Committee shall make
appropriate equitable anti-dilution adjustmentth®number and class of shares of stock availabls$uance under the Plan, to the number
and class of shares of stock subject to outstar@ffeyings and to the Purchase Price. Any referéadbe Purchase Price in the Plan and ir
related documents shall be a reference to the Bsechrice as so adjusted. Any reference to the"®ares” in the Plan and in any related
documents shall be a reference to the appropriatéoar and class of shares of stock available fuaisce under the Plan, as adjusted pursuan
to this Paragraph 9. The Board’s or the Committadjsstment shall be effective and binding forpaliposes of this Plan. All Shares issued
pursuant to the Plan shall be validly issued, fpiyd and nonassessable.

(b) Participarits Interest in SharesA Participant shall have no interest in Shardsrefl under the Plan until Shares are creditebddo t
Participant’s Brokerage Account.

(c) Crediting of Shares to Brokerage AccouBhares purchased under the Plan shall be creditbeé Participans Brokerage Account i
soon as practicable following the Offering TermioatDate.

(d) Restrictions on Purchas&he Board or the Committee may, in its discreti@guire as conditions to the purchase of any&hander
the Plan such conditions as it may deem necessaysure that such purchase of Shares is in campliaith applicable securities laws.

(e) Restrictions on Sale of Sharehe Board or the Committee may, in its discretr@guire as conditions to the sale of any Shares
credited to Participants’ Brokerage Accounts urtderPlan (i) such conditions as it may deem necgg¢sassure that such sale of Shares is in
compliance with applicable securities laws andgiipinimum holding period (not to exceed one yé&alpwing the purchase of Shares before
Shares credited to Participants’ Brokerage Accooray be sold or otherwise transferred, providetishah holding period, if any, shall not
apply to Shares credited to the Brokerage AccotiatRarticipant who has terminated employment @oact of death or disability.

10. Expenses.

The Participating Companies shall pay all feesexmknses incurred (excluding individual Federalestlocal or other taxes) in
connection with the Plan. No charge or deductigrafty such expenses will be made to a Particippoih the termination of his or her
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participation under the Plan or upon the distributof certificates representing Shares purchastdhis or her Payroll Deductions.

11. Taxes.

The Participating Companies shall have the rightitbhold from each Participant’'s Compensation moant equal to all federal, state,
city or other taxes as the Participating Compasied| determine are required to be withheld by tlreiconnection with the purchase of Shares
under the Plan and in connection with the salehair&s acquired under the Plan. In connection with svithholding, the Participating
Companies may make any such arrangements as thegleeen necessary or appropriate to protect thesrasts.

12. Plan and Contributions Not to Affect Employment.
The Plan shall not confer upon any Eligible Empbkogay right to continue in the employ of the Pgrting Companies.

13. Administration .

The Plan shall be administered by the Committee. Bbard and the Committee shall have authorityterpret the Plan, to prescribe,
amend and rescind rules and regulations relatirig &md to make all other determinations deemexsgary or advisable in administering the
Plan, with or without the advice of counsel. Ther@attee may delegate its administrative dutiesjesilio its review and supervision, to the
appropriate officers and employees of the Comp@ihg.determinations of the Board and the Committethe matters referred to in this
Paragraph 13 shall be conclusive and binding.

14. Amendment and Termination.

The Board or the Committee may terminate the Pi@mgtime and may amend the Plan from time to {imemny respect; provided,
however, that upon any termination of the PlanShlres or Payroll Deductions (to the extent nbapelied to the purchase of Shares) under
the Plan shall be distributed to the Participamtsyided further, that no amendment to the Plati sfffact the right of any Participant to rece
his or her proportionate interest in the Shardsi®or her Payroll Deductions (to the extent ndtapplied to the purchase of Shares) under the
Plan, and provided further that the Company mak skareholder approval of an amendment to the iPsarch approval is determined to be
required by or advisable under the regulationhef3ecurities and Exchange Commission or the lak&avenue Service, the rules of any
stock exchange or system on which the Sharessteel lor other applicable law or regulation.

15. Effective Date.

The original effective date of the Plan was Decen@fe 2000. This amendment and restatement of ldrei® effective on January 1,
2011, except as otherwise specifically providethaPlan.

16. Government and Other Regulations.




(a) In General The purchase of Shares under the Plan shalllijectuo all applicable laws, rules and regulatjargl to such approvals
by any governmental agencies as may be required.

(b) Securities Law The Committee shall have the power to make edfdridg under the Plan subject to such conditiong deems
necessary or appropriate to comply with the thastieg requirements of the Securities Act of 1988amended, and the Securities Exchange
Act of 1934, as amended, including Rule 16b-3 (or similar rule) promulgated by the Securities &xdhange Commission thereunder.

17. Non-Alienation .

No Participant shall be permitted to assign, aliensell, transfer, pledge or otherwise encumberight to purchase Shares under the
Plan prior to time that Shares are credited tdPtheicipants Brokerage Account. Any attempt at assignmergnation, sale, transfer, pledge
other encumbrance shall be void and of no effect.

18. Notices.

Any notice required or permitted hereunder shakbificiently given only if delivered personallglécopied, or sent by first class mail,
postage prepaid, and addressed:

If to the Company

Comcast Corporation

One Comcast Center

1701 JFK Boulevard
Philadelphia, PA 19103
Fax: 215-286-7794
Attention: General Counsel

Or any other address provided pursuant to notioeiged by the Committee.
If to the Participant

At the address on file with the Participating Comp&om time to time, or to such other addressitdeeparty may hereafter
designate in writing (or via such other means ahownication permitted by the Committee) by notiiceilsrly given by one party
to the other.

19. Successor:.
The Plan shall be binding upon and inure to theefieaf any successors or assigns of the Company.

20. Severability .



If any part of this Plan shall be determined tarbalid or void in any respect, such determinasball not affect, impair, invalidate or
nullify the remaining provisions of this Plan whishall continue in full force and effect.

21. Acceptance.
The election by any Eligible Employee to particgat this Plan constitutes his or her acceptantkeoferms of the Plan and his or her
agreement to be bound hereby.

22. Applicable Law .
This Plan shall be construed in accordance withatws of the Commonwealth of Pennsylvania, to tkterg not preempted by applicable
Federal law.

Executed as of the 5 day of December, 2010.
COMCAST CORPORATION

BY: /s/ David L. Cohen

ATTEST: /s/ Arthur R. Block
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Exhibit 10.2C
AMENDMENT NO. 3 TO EMPLOYMENT AGREEMENT
This AMENDMENT NO. 3 TO EMPLOYMENT AGREEMENT is eated into as of the 31 day of December, 2010, tiwdsen
COMCAST CORPORATION, a Pennsylvania corporatiométher with its subsidiaries, the “Company”), an&\dD L. COHEN
(“Employee”).
BACKGROUND

WHEREAS, the parties entered into an Employmenteagrent dated as of January 1, 2005, as amendeth{freement”),that sets fort
the terms and conditions of Employee’s employmaéitit the Company, and

WHEREAS, the parties desire to further amend theefment on the terms and conditions contained merei
NOW, THEREFORE, the parties hereto, intending téelgally bound hereby, agree as follows:
1. Subparagraph 2(ii) of the Agreement is herebigtde and replaced in its entirety by the followifig) December 31, 2011.”

2. Subparagraph 5(b) of the Agreement is herebyndetkto add the following year and amount ther&fear — 2011; Amount -
$1,000,000.”

3. Except as modified hereby, the Agreement shuedtinue unmodified and in full force and effect.

IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Amendment No. 3 as of the fiettabove written.
COMCAST CORPORATION

By: /sl Arthur R. Block

EMPLOYEE

/s/ David L. Cohe
David L. Coher




Exhibit 10.25
AMENDMENT NO. 4 TO EMPLOYMENT AGREEMENT

This AMENDMENT NO. 4 TO EMPLOYMENT AGREEMENT is eated into as of the 31 day of December, 2010, tiwdsen
COMCAST CORPORATION, a Pennsylvania corporatiométher with its subsidiaries, the “Company”), ariIBN L. ROBERTS
(“Employee”).

BACKGROUND

WHEREAS, the parties entered into an Employmenteagrent dated as of January 1, 2005, as amendeth{freement”),that sets fort
the terms and conditions of Employee’s employmaéitit the Company, and

WHEREAS, the parties desire to further amend theefment on the terms and conditions contained merei
NOW, THEREFORE, the parties hereto, intending téelgally bound hereby, agree as follows:

1. Subparagraph 5(b) of the Agreement is herebyndetkto add the following year and amount ther&tear — 2011; Amount -
$3,150,000.”

2. Except as modified hereby, the Agreement sluedtinue unmodified and in full force and effect.

IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Second Amendment as of thefitat-above written.

COMCAST CORPORATION

By: /s/ Arthur R. Block

EMPLOYEE:

/s/ Brian L. Roberts
Brian L. Robert:




Exhibit 10.49
EXECUTION VERSION

AMENDMENT NO. 1 TO THE
MASTER AGREEMENT

AMENDMENT NO. 1, dated as of January 28, 2011 (tthemendment”), to that certain Master Agreement, dated as of
December 3, 2009 (theAgreement”), among General Electric CompanyGE "), NBC Universal, Inc. (‘NBCU "), Comcast Corporation (“
Comcast”) and Navy, LLC (“Newco”).

WITNESSETH:

WHEREAS, each of GE, NBCU, Comcast and Newco agteast is in their mutual best interests to etiéo this Amendment in
accordance with Section 12.08 of the Agreement.

NOW, THEREFORE, in consideration of the mutual ceugts, representations, warranties and agreememitaiced herein, and
other good and valuable consideration, the re@gigtsufficiency of which are hereby acknowledged, imtending to be legally bound hereby,
the parties agree as follows:

1. Defined Terms All capitalized terms used herein but not defihedein shall have the meanings set forth in theeAigent.

2. Amendment to Preliminary Statements

(a) The parties hereby agree that paragraph heoPteliminary Statements to the Agreement is lyeaatended and restated in its
entirety to read as follows:
D. In order to satisfy the foregoing objectives farties hereto desire to take the following atiat or prior to the Closing:

(1) GE will, and will cause its Subsidiaries (ottiean the NBCU Entities) to, transfer, directlyimdirectly, the Contributed NBCU
Assets to NBCU and NBCU will assume the Assumed NB@bilities;

(2) Navy Holdco 1 will, and GE will cause Navy Hotl1 to, acquire all of the outstanding NBCU Shahes it does not already
own;

(3) Subsidiaries of NBCU will, through a seriegminsactions, distribute to NBCU all of their irgsts in the Holding Companies;
(4) Navy Holdco 1 will, and GE will cause Navy Hotul1 to, contribute all of the outstanding NBCU &isato Navy Holdco 2;

(5) NBCU will convert from a Delaware corporatiana Delaware limited liability company that is tegas an entity disregarded
as separate from Navy Holdco 2 for U.S. federabine tax purposes and will be renan“NBC Universal Media, LL{";



(6) NBCU will distribute its interests in the Holdj Companies and New NBC-A&E Holding Inc.Neéw A&E ") to Navy Holdco
2;
(7) Navy Holdco 2, New A&E, Universal Studios Hoaetertainment Holdings Inc. (JSHE "), Universal Studios Pay TV Latin

America Holdings Inc. (USPTVLA ") and the Holding Companies shall contribute taMde all of their outstanding interests in NBCU
and the New LLCs and Newco will issue membershigrasts in Newco (Newco Membership Interests’) in exchange therefor;

(8) Newco shall contribute its equity in the NewQ@4 to NBCU,;

(9) Comcast will, or will cause one or more ofSisbsidiaries to, contribute or transfer, as appleahe Contributed Comcast
Assets to Newco or, at the direction of Newco, BQWU, and Newco or NBCU, as applicable, will assuheeAssumed Comcast
Liabilities, and Newco will issue to Comcast Navgrribution, LLC Newco Membership Interests in ddesation therefor; and

(10) Immediately following the consummation of thensactions contemplated by the foregoing cla(Bethrough (9), Comcast
Navy Acquisition, LLC will purchase (a) all of tidewco Membership Interests owned by New A&E, USHEPTVLA and each of the
Holding Companies (collectively, theNlewco Interest Holders”) and (b) Newco Membership Interests from Navy ditml 2, the
consummation of which purchase will result in Cosigghrough Comcast Navy Contribution, LLC and CastdNavy Acquisition, LLC
and Navy Holdco 2 owning 51% and 49% of the outdita;mNewco Membership Interests, respectively.

(b) The parties hereby agree that paragraph GieoPteliminary Statements is hereby amended atatedsn its entirety to read as
follows:

G. Itis intended that the contributions of the NBShares and the New LLCs (except to the extetli@hssumption by Newco of cert
liabilities) and the Contributed Comcast Businesgeds$ewco in exchange for Newco Membership Intasrestl be treated as exchanges under
Section 721 of the Code, and that the transactscribed in Section 2.04 will be treated as sdiéseavco Membership Interests under
Section 741 of the Code.

3. Amendment to Section 2.02(d)(i)The parties hereby agree that Section 2.02(ofj(he Agreement is hereby amended and restated in
its entirety to read as follows:

(i) except for the NBCU Financing or AlternativenBincing, the GE Note and the Comcast Note, ascainhdi, the Repatriation
Notes, if any, any Debt solely between or among NHEhtities, and any Liability set forth in Sectigro2(c)(i) of the NBCU Disclosure
Letter, any Debt (other than (x) Debt of any Pergwt is not, directly or indirectly, wholly owndxyy NBCU or GE and (y) capital lease
obligations);



4. Amendment to Section 2.03(d)(i)The parties hereby agree that Section 2.03(df)fhe Agreement is hereby amended and restated in
its entirety to read as follows:

(i) except for any Debt solely between or amongt@buted Comcast Subsidiaries and any Liabilityfeet in Section 2.03(c)(i) ¢
the Comcast Disclosure Letter, any Debt (other {Debt of any Person that is not, directly atifectly, wholly owned by Comcast
and (y) capital lease obligations);

5. Amendment to Section 2.04The parties hereby agree that Section 2.04 oAgreement is hereby amended and restated intitegn
to read as follows:

Section 2.04Sale of Newco Membership Interes@®n the terms and subject to the conditions s#t fo this Agreement, at the Closing
(but following the completion of the transactioresdribed in Section 2.02 and 2.03), each of thedddwterest Holders shall, and GE shall
cause each of the Newco Interest Holders to, gaflyey, assign, transfer and deliver to ComcastyMeaquisition, LLC, free and clear of all
Liens, and Comcast Navy Acquisition, LLC shall aicgand accept from each of them, all of their eesjwe right, title and interest in and to
the Newco Membership Interests owned by each oftlaed Navy Holdco 2 shall, and GE shall cause Ndetgico 2 to, sell, convey, assign,
transfer and deliver to Comcast Navy Acquisitioh{, free and clear of all Liens, and Comcast Naeguisition, LLC shall acquire from
Navy Holdco 2, Newco Membership Interests whichemwhggregated with the Newco Membership Interesbe ttransferred by the New
Interest Holders, represent 25.25% of the outstanbliewco Membership Interests, for an aggregatehase price (as it may be adjusted
pursuant to Section 2.11, th&€€bmcast/NBCU Purchase Pricé) equal to (i) $7.1065 billiominus(ii) 51% of the NBCU Interim Free Cash
Flow minus(iii) 49% of the Comcast Acquisitions Amouminus(iv) 51% of the Excess Factoring Amount.

6. Amendment to Section 2.06(a)The parties hereby agree that Section 2.06(#jeohgreement is hereby amended by replacing the
words “three (3) Business Days” with “five (5) Bness Days”.

7. Amendment to Section 2.06(cJhe parties hereby agree that Section 2.06(c)eoRtreement is hereby amended by replacing the
number “$9,100,000,000” with “$9,042,945,000".

8. Amendment to Section 2.08The parties hereby agree that Section 2.08 oAtreement is hereby amended and restated intitetgn
to read as follows:

Section 2.08Closing Actions At the Closing (to the extent not completed ptthe Closing Date):

(a) first, (i) GE shall, and shall cause the ofiBICU Transferors to, transfer, directly or indilgcthe Contributed NBCU Assets to
NBCU, (ii) NBCU shall assume the Assumed NBCU Lligiless, (iii) GE shall, or shall cause a SubsidiafyGE (other than a NBCU Entity) t
assume all Excluded NBCU Liabilities that are Llaigis of a NBCU Entity and (iv)
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NBCU shall pay to GE the fair value of the capgttack of the Subsidiary of GE identified on Secti@8(d) of the NBCU Disclosure Letter
being understood that all of such capital stockl #feaincluded in the Contributed NBCU Assets);

(b) second, (i) Navy Holdco 1 shall, and GE shalise Navy Holdco 1 to, contribute to Navy Holdcallf the outstanding NBCU
Shares, free and clear of all Liens and (ii) GE HiBCU shall, and shall cause their respective apple Subsidiaries to, enter into the ISDA
Novation Agreements, which shall be deemed effedivthe effective time of this Section 2.08;

(c) third, (i) Comcast Navy Acquisition, LLC and WaHoldco 2 shall, and Navy Holdco 2 shall causetewco Interest Holders to,
enter into the Escrow Agreement, (ii)) Comcast NAeguisition, LLC shall, or shall cause an Affiliave behalf of Comcast Navy Acquisition,
LLC to, deposit funds in an amount equal to the Cast'NBCU Purchase Price (calculated for this psegmased on the estimated amounts
provided pursuant to Section 2.06(b)) into escromspant to the terms of the Escrow Agreement,ifif)stimated Combined EBITDA is less
than the Target Combined EBITDA, then Comcast Nagguisition, LLC shall, or shall cause an Affiliabe behalf of Comcast Navy
Acquisition, LLC to, deposit funds in an amount al 3.5 times the lesser of (x) the amount ofghertfall, if such shortfall exists, of
Estimated Comcast EBITDA as compared to Target GsinEBITDA, or (y) the amount of the shortfall cfttnated Combined EBITDA as
compared to Target Combined EBITDA into escrow pard to the terms of the Escrow Agreement (any smebunt to be deposited into
escrow pursuant to this clause (iii), th8Hortfall Amount ") and (iv) Comcast Navy Acquisition, LLC shall, shall cause an Affiliate on
behalf of Comcast Navy Acquisition, LLC to, depdsitds in an amount equal to the amount of the ZD@&ributed Comcast Businesses
EBITDA Adjustment, if any, into escrow pursuantthe terms of the Escrow Agreement;

(d) fourth, NBCU shall, and GE shall cause NBCUctmmplete the NBCU Conversion in accordance witttiSe 2.07;
(e) fifth, NBCU shall distribute its interests imet Holding Companies and New A&E to Navy Holdco 2;

(f) sixth, Navy Holdco 2 and the Newco Interest ttok shall contribute the equity interests of NB&id the New LLCs to Newco, free
and clear of all Liens, in exchange for Newco Mership Interests;

(g) seventh, Newco shall contribute the equityriedgés of the New LLCs to NBCU;

(h) eighth, the parties hereto shall, and shalsedbeir respective applicable Subsidiaries tayeletuly executed counterparts to the
other Transaction Agreements referenced in Seétib?;

(i) ninth, Comcast shall, and shall cause the oBwncast Transferors to, contribute or transfegmsicable, the Contributed Comcast
Assets to Newco or, at the direction of



Newco, NBCU and, in consideration therefor, Newkallsissue to Comcast Navy Contribution, LLC, feeel clear of all Liens, Newc
Membership Interests representing 25.75% of thetanting Newco Membership Interests (determinest giting effect to such issuance)
and, to the extent Contributed Comcast Equity kgt are certificated, Comcast Navy ContributidrC Ishall deliver or cause to be delivered
to Newco or NBCU, as applicable, certificates emitleg such Contributed Comcast Equity Interestl; dodorsed in blank or accompaniec
powers duly executed in blank or other duly exediistruments of transfer as required in orderalidly transfer title in and to the
Contributed Comcast Equity Interests, and to therexsuch Contributed Comcast Equity Interestsateertificated, Comcast Navy
Contribution, LLC shall deliver or cause to be deted to Newco or NBCU, as applicable, other cusignevidence of ownership; and Newco
or NBCU, as applicable, shall assume the Assumetnda@st Liabilities and Comcast Navy Contribution @ Ehall, or shall cause a Subsidiary
of Comcast (other than a Contributed Comcast Sidrgid to assume all Excluded Comcast Liabilitiesttare Liabilities of a Contributed
Comcast Subsidiary;

(j) tenth, (i) the Newco Interest Holders shalldd®BE shall cause the Newco Interest Holders tayelelo Comcast Navy Acquisition,
LLC, free and clear of all Liens, all of the Newlglembership Interests owned by the Newco Interesdéte and (ii) Navy Holdco 2 shall, and
GE shall cause Navy Holdco 2 to, deliver to Comb&sty Acquisition, LLC, free and clear of all Ligrisewco Membership Interests which,
when aggregated with the interests delivered putsioeclause (i), will constitute 25.25% of the standing Newco Membership Interests, in
consideration of the payment by Comcast Navy Adtjois LLC of the Comcast/NBCU Purchase Price;

(k) eleventh, if Estimated Combined EBITDA is lékan the Target Combined EBITDA then NBCU shalliesgo Comcast Navy
Acquisition, LLC or such Affiliate of Comcast Nawcquisition, LLC a note in the form of Exhibit Fv#ith a principal amount equal to the
Shortfall Amount (the ‘Comcast Note");

(1) twelfth, the Escrow Agent shall release fronsresv into the accounts of Navy Holdco 2 and the Bewterest Holders designated in
the Escrow Agreement the Comcast/NBCU Purchase Rhe Shortfall Amount, if any, and the amounthaf 2008 Contributed Comcast
Businesses EBITDA Adjustment, if any, in each casesuant to the terms of the Escrow Agreement;

(m) thirteenth, the parties hereto shall, and stwalise their respective applicable Subsidiariesxecute and deliver such deeds, bills of
sale, endorsements, consents, assignments, assomtid other good and sufficient documents orungnts as such parties and their
respective counsel shall deem reasonably neceissaoyinection with the actions referred to in Smwi2.08(a) through (1); and

(n) finally, each NBCU Transferor and Comcast Tfarge that will convey a “United States real pragenterest” (as defined under
Section 897 of the Code) shall deliver to Newcedificate in accordance with Treasury RegulatiSestion 1.1445-2(b)(2) to the effect that
the applicable transferor is not a “foreign persamd each of Navy Holdco 2 and the Newco Intekestiers shall deliver to Comcast Navy
Acquisition, LLC a certificate in



accordance with Treasury Regulations Section 1.248K?2) to the effect that the applicable transfés not a “foreign person.”

Newco hereby directs Comcast and the other Conftaasferors (including Comcast Navy Contributiond) to transfer the Contribute
Comcast Assets to NBCU on its behalf and NBCU suase the Assumed Comcast Liabilities on its belraéach case, as described in
Section 2.08(i) and subject to the terms and carditof this Agreement.

9. Amendment to Section 2.10The parties hereby agree that Section 2.10 oAgreement is hereby amended and restated intitegn
to read as follows:

Section 2.10Closing Statement

(a) As promptly as practicable after the ClosindgeDaut no later than the later of (x) 30 daysrafte end of the last complete fiscal
quarter included in Trailing EBITDA of NBCU and (gp days after the Closing Date, Comcast will caudge prepared and delivered to GE a
statement setting forth in reasonable detail Cotfscaalculation of NBCU Interim Free Cash Flow, iliry EBITDA of NBCU, Trailing
EBITDA of the Contributed Comcast Businesses, Exéexctoring Amount, International Working Capitash Amount, Post Distribution
Cash, In-Transit GE Cash and In-Transit Comcash@he “Closing Statement’).

(b) If GE disagrees with Comcast’s calculation &QU Interim Free Cash Flow, Trailing EBITDA of NBCUrailing EBITDA of the
Contributed Comcast Businesses, Excess FactoringuaAmInternational Working Capital Cash AmountsPistribution Cash, Iff+ansit GE
Cash or In-Transit Comcast Cash as set forth irfClbsing Statement, GE may, within 30 days aftdivdey of the Closing Statement deliver a
notice to Comcast disagreeing with such calculagiot which specifies GE'’s calculation of such amt@nd in reasonable detail GE's grounds
for such disagreement. Any such notice of disagesgrshall specify those items or amounts as towGE disagrees (each, ®fsputed Item
"), and GE shall be deemed to have agreed witbth#r relevant amounts contained in the ClosingeBtant and the calculation of NBCU
Interim Free Cash Flow, Trailing EBITDA of NBCU, diting EBITDA of the Contributed Comcast Businesdescess Factoring Amount,
International Working Capital Cash Amount, Posttilisition Cash, In-Transit GE Cash and In-Trangitht€ast Cash set forth therein.

(c) If no notice of disagreement is timely delivemirsuant to Section 2.10(b), then the calculatioNBCU Interim Free Cash Flow,
Trailing EBITDA of NBCU, Trailing EBITDA of the Comibuted Comcast Businesses, Excess Factoring Atnbarnational Working
Capital Cash Amount, Post Distribution Cash, InABieGE Cash and In-Transit Comcast Cash set fortie Closing Statement shall be final
and binding for all purposes. If a notice of dissgnent shall be duly delivered pursuant to Se&iaf(b), Comcast and GE shall, during th:
days following such delivery, use their good fafforts to reach agreement on the Disputed ItefrGoincast and GE are unable to reach such
agreement during such period, they shall, withie f5) days thereafter, engage an internationattpgnized accounting firm mutually agreed
by GE and Comcast (theNteutral Accountant "), pursuant to an engagement agreement executed b@@#fcast and the Neutral Accounti
to resolve each Disputed Item.



(d) The Neutral Accountant shall be instructed dnlyacting as an expert and not as an arbitregeglve the Disputed Items. GE and
Comcast shall instruct the Neutral Accountant thfihal written determination (which determinatisimall contain the underlying reasoning) of
each Disputed Item shall be completed and diseibttt GE and Comcast as soon as practicable hét@mgagement of the Neutral
Accountant; provided that GE and Comcast shallcasemercially reasonable efforts to cause the NeAteountant to make a final
determination within 30 days from the date the Disg Item was submitted to the Neutral Account&iit.and Comcast agree that all known
adjustments shall be made without regard to méitgri®uring the review by the Neutral Accounta@t=, Comcast and Newco shall make
available or cause to be made available to therleAtcountant such individuals and such informmatiwork papers, books and records as
be reasonably required by the Neutral Accountamae its final determination. The Neutral Accounttshall rely solely on the written
submission of GE and Comcast with respect to thigemssat issue and shall not undertake an indeperaeestigation. With respect to each
Disputed Item, such determination shall not bexicess of the higher, nor less than the lower, efafmounts advocated by either party in such
dispute.

(e) The resolution by the Neutral Accountant of &igputed Item shall be conclusive and binding uftenparties, absent manifest error.
The parties hereto agree that the procedure gétifothis Section 2.10 for resolving any Disputemmn shall be the sole and exclusive method
for resolving any such disputes.

(f) The fees and expenses of the Neutral Accourdiaall be borne 50% by GE and 50% by Comcast.

(9) Comcast, GE and Newco agree that they will eoafe and assist in the preparation of the CloStagement, the calculation of NBC
Interim Free Cash Flow, Trailing EBITDA of NBCU, diting EBITDA of the Contributed Comcast Businesdescess Factoring Amount,
International Working Capital Cash Amount, Posttiiisition Cash, In-Transit GE Cash and In-Trangitt@ast Cash and in the conduct of the
reviews referred to in this Section 2.10, includihg making available to the extent necessary okborecords, work papers and personnel.

10. Amendment to Section 2.11The parties hereby agree that Section 2.11 oAtreement is hereby amended and restated in its
entirety to read as follows:

Section 2.11Adjustments

(a) Within five (5) Business Days following the dirresolution of each of NBCU Interim Free Cashvklarailing EBITDA of NBCU,
Trailing EBITDA of the Contributed Comcast Businessnd Excess Factoring Amount (with such finabltg®n being deemed not to occur
until all Disputed Items have been finally resohagdl any payments required by this Section 2.1d€ajg made concurrently with any
payments required by Section 2.11(b) and Sectibh(2)), the applicable parties will make such gaayments, modify or cancel any
applicable GE Note or Comcast Note, and executkliver any applicable GE Note or Comcast Notesaioh case as required in order that, as
a result of the actions taken pursuant to thisi®e@. 11(a), (i) on a net basis after giving effecany applicable payments made or received at
Closing and any other payment that would be reduinebe made or received pursuant to this
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Section 2.11(a), each applicable party has paiéagived the appropriate cash amount that woulé baen paid or received by such party if
the payments at Closing had been calculated bas#tedinal amounts of all applicable items (rattiem estimated amounts); provided that
any payments to be made pursuant to this Sectidi(&). by or to the stockholders of NBCU as of iheetthat the NBCU Dividend was paid
shall be made in full by or to GE, as applicable] &i) each of GE and Comcast will hold a GE Noeté&Comcast Note, if applicable, with a
principal amount equal to the principal amounttef GE Note or Comcast Note, as applicable, thatdvoave been issued at Closing if such
issuance at Closing had been based on the finaliat:0f all applicable items (rather than estimatewbunts). Any cash amount required to be
paid pursuant to this Section 2.11(a) shall be pgidire transfer of immediately available fundsatbaccount designated by the party entitled
to receive such funds and shall bear interest fahincluding the Closing Date to but excluding dia¢e of payment at a rate per annum equal
to the 3-month London Interbank Offered Rate as1000 am London time on the Closing Date. Suchrésteshall be payable at the same time
as the payment to which it relates and shall beutatled daily on the basis of a year of 365 dayktha actual number of days elapsed.

(b) Within five (5) Business Days following the &hresolution of each of International Working GapCash Amount, Post Distribution
Cash and In-Transit GE Cash (with such final retsafubeing deemed not to occur until all Disputesiris have been finally resolved and any
payments required pursuant to this Section 2.14€b)g made concurrently with any payments requie&ection 2.11(a) and Section 2.11(

(i) if the sum of International Working Capital @a8mount, Post Distribution Cash and In-Transit G&sh is greater than zero, Newco shall
pay to GE, on behalf of the Newco Interest Holaderd Navy Holdco 2 (as applicable), the amountshah sum is greater than zero or (ii) if
the sum of International Working Capital Cash Amipirost Distribution Cash and In-Transit GE Cadess than zero, GE, on behalf of the
Newco Interest Holders and Navy Holdco 2 (as applie), shall pay to Newco the amount that such isuess than zero. Any cash amo
required to be paid pursuant to this Section 2 J14fflall be paid by wire transfer of immediately ifadzle funds to an account designated by the
party entitled to receive such funds and shall lrgarest from and including the Closing Date to éxcluding the date of payment at a rate per
annum equal to the 3-month London Interbank Offé&ate as of 11:00 am London time on the ClosingD@&tich interest shall be payable at
the same time as the payment to which it relatdsshall be calculated daily on the basis of a y¢&65 days and the actual number of days
elapsed.

(c) Within five (5) Business Days following the #ihresolution of In-Transit Comcast Cash (with sfinhl resolution being deemed not
to occur until all Disputed Items have been finaigolved and any payments required pursuant$c3¢ction 2.11(c) being made concurrently
with any payments required by Section 2.11(a) aaxtiSn 2.11(b)), (i) if In-Transit Comcast Caslyigater than zero, Newco shall pay to
Comcast, on behalf of Comcast Navy ContributionCl the amount that In-Transit Comcast Cash is gréhtin zero or (ii) if In-Transit
Comcast Cash is less than zero, Comcast, on beh@timcast Navy Contribution, LLC, shall pay to Newthe amount that In-Transit
Comcast Cash is less than zero. Any cash amouuireelto be paid pursuant to this Section 2.11lfe)Ide paid by wire transfer of
immediately available funds to an account desighbtethe party entitled to receive such funds dradl ear interest from and including the
Closing Date to but excluding the date of paymerat @te per annum equal to the 3-month Londombatgk Offered Rate as of 11:00 am
London time on the Closing Date. Such interestlsfeapayable at the same time as the payment to
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which it relates and shall be calculated dailyloa hasis of a year of 365 days and the actual nuafluiys elapsed.

11. Amendment to Section 3.21The parties hereby agree that Section 3.21 oAtreement is hereby amended and restated in its
entirety to read as follows:

Section 3.21No Debt as of Closingimmediately prior to the Closing, none of the NBEntities shall have any outstanding Debt, other
than the NBCU Financing or Alternative Financing,agplicable, the Repatriation Notes (if any), Daftany Subsidiary that is not, directly or
indirectly, wholly owned by NBCU, Debt solely betereor among NBCU Entities and capital lease olibgat

12. Amendment to Section 3.22The parties hereby agree that Section 3.22 oAtreement is hereby amended and restated in its
entirety to read as follows:

Section 3.22Comcast/NBCU SaleSubject to the consummation of the transactieamseznplated by Section 2.02 and Section 2.03, as of
immediately prior to the Closing, Navy Holdco 2 ahd Newco Interest Holders will be the sole owrtdrthe Newco Membership Interests to
be sold to Comcast pursuant to Section 2.04, fndeckear of Liens (other than the restrictionsfgeth in the Newco Operating Agreement).

13. Amendment to Section 5.15(b)lhe parties hereby agree that the penultimateesea of Section 5.15(b) of the Agreement is hereby
amended and restated in its entirety to read ésifel

Section 5.15(b)(i) of the Comcast Disclosure Lestets forth a list of Significant Comcast Contraeith respect to which Comcast has made
available to NBCU descriptions of certain provigon

14. Amendment to Section 5.23The parties hereby agree that Section 5.23 oAgreement is hereby amended and restated in its
entirety to read as follows:

Section 5.23No Debt as of Closinglmmediately prior to the Closing, none of the €itruted Comcast Subsidiaries shall have any
outstanding Debt other than Debt of any Subsidiaay is not, directly or indirectly, wholly owned iEomcast, Debt solely between or among
Contributed Comcast Subsidiaries and capital leatigations.

15. Amendment to Section 6.01(b)(vIrhe parties hereby agree that Section 6.01(bf(the Agreement is hereby amended and restated
in its entirety to read as follows:

(v) license, sell, transfer, lease, sublease, lwgratise dispose of any Comcast Assets, Comcast @Real Property, Comcast Owned
Intellectual Property or Comcast Technology, othan (i) sales or licensing of products, prograngron other goods and services in the
ordinary course of business consistent with pasttire (including pursuant to Exploitation Agreensgmand (i) any other such transaction for
consideration individually not in excess of $100liom or, in the aggregate, not in excess of $25an.

9



16. Amendments to Section 6.07

(a) The parties hereby agree that Section 6.07(#&ecAgreement is hereby amended by deleting thielsv“to the extent the
beneficiary or counterparty under any GE LC dodsagcoept any such substitute letter of credit, NBftidrantee or other obligation
proffered by NBCU,” in the second sentence of theaigraph.

(b) The parties hereby agree that Section 6.07%(tjeoAgreement is hereby amended by deleting thielsv“to the extent the
beneficiary or the counterparty under any Comc&stlbes not accept any such substitute letter ofitcféBCU guarantee or other
obligation proffered by NBCU,” in the second semtenf that paragraph.

17.Insertion of Section 6.12(f) The parties hereby agree that the following paratgia hereby inserted as Section 6.12(f) of the
Agreement:

(f) the Trademark License Agreement, in the fortadted hereto as Exhibit L (theCbmcast Universal Trademark License
Agreement”).

18. Amendment to Section 6.15The parties hereby agree that Section 6.15 oAgreement is hereby amended and restated in its
entirety to read as follows:

Section 6.15Account Receivableqa) Upon Closing, in the event that any of theQUBTransferors or Comcast Transferors, or any of
their respective Affiliates (other than Newco oy afi its Subsidiaries), shall receive any paymamtespect of account receivables included in
the applicable Contributed Businesses, GE or Cothaaspplicable, shall cause such NBCU Transier@omcast Transferor or Affiliate to
promptly deliver all such payments that it receit@dlewco.

(b) Upon Closing, in the event that Newco or anyt®oBubsidiaries shall receive any payments ipeesof account receivables that are
Excluded Comcast Assets or Excluded NBCU Assethairotherwise are not included in the applicalbat@buted Businesses and are not
attributable to the conduct of such ContributediBesses following the Closing, Newco shall, or kbalise such Subsidiary, to promptly
deliver all such payments that it receives to Cahoa GE, as applicable.

19.Insertion of Section 6.31 The parties hereby agree that the following paiayia hereby inserted as Section 6.31 of the Agezgm

Section 6.31Lease Incentive Payment®n the first Business Day following the Closingt®, GE shall pay $1,863,817 to Newco, by
wire transfer of immediately available funds intoaccount designated by Newco, in full satisfactbGE's prior arrangement with NBCU to
make incentive payments with respect to certain NB@ased Real Property.

20.Insertion of Section 6.32 The parties hereby agree that the following paiglyia hereby inserted as Section 6.32 of the Ages¢m
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Section 6.32Russian Regulatory Approvalswithin five Business Days following receipt by aofyComcast, GE or NBCU of the
written approvals from the Federal Antimonopoly\Bez of the Russian Federation necessary for @tguisition by Comcast of the rights to
determine the terms of conduct of business of ladhltiability Company Universal Pictures Rus, Linditeiability Company Universal Pictur:
International and Universal Pictures InternatidBatrmany GmbH, as required under Russian FederaN@#35-FZ On Protection of
Competition, dated 26 July 2006, and (ii) the asijioin by Comcast of the right indirectly to cortnoore than 50% of the votes in Limited
Liability Company NBCU Global Networks and Limitédéability Company NBCU Global Networks-2, as reqdrunder Russian Federal Law
No.57-FZ On the Procedure for Making Foreign InvestmémBusiness Entities with Strategic Value for efence of the Country and
Security of the State, dated 29 April 2008, GE Istealise Stichting Administratiekantoor De Kwake(&) transfer to Universal Studios
International BV 50% of the capital stock each oiuérsal Pictures Germany GmbH and Universal Péstunternational Germany and
(b) cancel all depositary receipts of the Stich#aministratiekantoor De Kwakel in a manner thag¢sloot give rise to any Liability of
Comcast or any of its Affiliates or any NBCU Entity

21.Amendment to Section 12.02(bJrhe parties hereby agree that, in Section 12)0#{b parenthetical readingi‘é., the maximum
reimbursement that each of GE and Comcast is etitl receive from NBCU pursuant to this clausaq#3.75 million)” is hereby amended
by inserting the words “in respect of IPO costshigdiately following the term “NBCU.”

22. Amendments to Exhibit A
(a) The parties hereby agree that Exhibit A toAheeement is hereby amended and supplemented liycatiied following definitions:

“ Applicable Exchange Rate’ means the applicable rate as published on therBberg BFIX page at 9:00 a.m. New York Time on
January 28, 2011.

“ Comcast Universal Trademark License Agreement shall have the meaning set forth in Section &)12(
“ Contributed Business Subsidiaries means the Contributed Comcast Subsidiaries an@ M Entities.

“ Distribution Cut-Off Time " means the latest time that cash can be receiyethlapplicable NBCU Entity in order for such césie
included in the Final NBCU Pre-Closing Distribution

“ Escrow Agent” means Deutsche Bank Trust Company Americas, a Xeflk banking corporation.

“ Escrow Agreement” means the agreement among Comcast Navy AcquisitibC, Navy Holdco 2, the Newco Interest Holdensla
Escrow Agent in substantially the form of Exhibitigreto.
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“ Final NBCU Pre-Closing Distribution ” means the final distribution of available cash QU to GE or its Subsidiaries to occur pt
to the Closing (which is anticipated to be paidoombout the Business Day immediately precedingiiosing Date (and which, for clarity,
shall follow the NBCU Dividend)).

“ Holding Companies” means, collectively, Universal Television Entesps Holdings Inc., Universal Home EntertainmentrMiside
Holdings Inc., Universal Studios Pay Television ¢iogs Inc., Universal Film Exchanges Holdings Ifénjversal Pictures Company of Puerto
Rico Holdings Inc., Universal Studios Licensing Hiags Inc. and Working Title Group Holdings Inc.

“ International Working Capital Cash ” means all cash contained in the accounts listegkiction 2.10(b) of the NBCU Disclosure
Letter.

“ International Working Capital Cash Amount " means the total amount of International Workirgp@al Cash as of the close of
banking hours on the Closing Date. Any such amdenbminated in a currency other than U.S. dollhadl $e converted, for purposes of such
calculation, into U.S. dollars based on the ApgilesEExchange Rate.

“ In-Transit Comcast Cash” means the difference (which may be a positiveegative amount) of (i) the amount representedlby a
funds (i.e., checks, ACH transfers, miscellaneauskirredits, etc.) received by any of the Contedu€omcast Subsidiaries prior to the close
of banking hours on the Closing Date but that hasteyet resulted in an increase in cash that idabla for withdrawal as of the close of
banking hours on the Closing Date, minus (ii) theoant represented by all funds (i.e., checks, A@dfers, miscellaneous bank debits, etc.)
drawn by any of the Contributed Comcast Subsidigpigor to the close of banking hours on the Clgdhate but that have not yet resulted in a
reduction in cash that is available for withdrawaslof the close of banking hours on the ClosingeDiaor the avoidance of doubt, “In-Transit
Comcast Cash” is intended to include only funds w@uld be within the definition of “Excluded ComstaAssets.” Any such amount
denominated in a currency other than U.S. dollaadl e converted, for purposes of such calculatimio U.S. dollars based on the Applicable
Exchange Rate.

“In-Transit GE Cash ” means the difference (which may be a positivaegative amount) of (i) the amount representedidyrds
(i.e., checks, ACH transfers, miscellaneous baeHits, etc.) received by any of the NBCU Entitiesipto the close of banking hours on the
Closing Date but that have not yet resulted innengase in cash that is available for withdrawadfake close of banking hours on the Closing
Date, minus (ii) the amount represented by all fufiek., checks, ACH transfers, miscellaneous lueliits, etc.) drawn by any of the NBCU
Entities prior to the close of banking hours on@esing Date but that have not yet resulted iaduction in cash that is available for
withdrawal as of the close of banking hours onG@hesing Date. For the avoidance of doubt, “In-Tia@E Cash” is intended to include only
funds that would be within the definition of “Exded NBCU Assets.Any such amount denominated in a currency othar th&. dollars sha
be converted, for purposes of such calculatiom, BhiS. dollars based on the Applicable Exchange Rat
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“ ISDA Novation Agreements’ means the (i) the Novation letter executed aniveleed by Business News (Europe) Partnership and
acknowledged and agreed to by Royal Bank of Scogde and (i) four Novation Agreements among GBQWU, the subsidiaries of NBCU
party thereto and each of (a) Deustche Bank AGth@gRoyal Bank of Scotland plc, (c) Citibank, Nakd (d) Barclays Bank plc, each date:
of the Closing Date, relating to the novation aftam derivatives transactions.

“ New A&E " shall have the meaning set forth in the Recitals.

“ New LLCs " means, collectively, NBC-A&E Holding LLC, Univea Television Enterprises LLC, Universal Home Etgemment
Worldwide LLC, Universal Studios Home EntertainmehC, Working Title Group LLC, Universal Studios y@elevision LLC, Universal
Film Exchanges Holdings Il LLC, Universal Pictu@empany of Puerto Rico LLC, Universal Studios Lisiaig LLC, Universal Studios Pay
TV Latin America LLC.

“ Newco Interest Holders” shall have the meaning set forth in the Recitals.

“ Post Distribution Cash” means the difference (which may be a positiveegative amount) of (i) all cash received by (idahg via
wire or ACH transfer) any of the NBCU Entities aftee Distribution Cut-Off Time but prior to theodle of banking hours on the Closing Date
(other than any cash contributed or otherwise tmathy of the NBCU Entities pursuant to the prawmisi of this Agreement or any other written
agreement entered into by the parties in connettwawith or received as proceeds of borrowingsuady revolving credit facility), minus
(ii) all cash paid by (including via wire or ACHatmsfer) any of the NBCU Entities after the Disttibn Cut-Off Time but prior to the close of
banking hours on the Closing Date (other than gasth pursuant to the Final NBCU Pre-Closing Disttibn or the NBCU Dividend). For
clarity, such cash paid or received by the NBCUiti&ist shall not include the amounts representedryyfunds that are included in the
calculation of “In-Transit GE Cash” or any otheshbahat the parties have expressly agreed wiletsned by any NBCU Entity. For the
avoidance of doubt, “Post Distribution Cash” issidled to include only funds that are included withie definition of “Excluded NBCU
Assets.” Any such amount denominated in a currertlogr than U.S. dollars shall be converted, foppses of such calculation, into U.S.
dollars based on the Applicable Exchange Rate.

“ Retained Cash” means (i) all cash and cash equivalents of NBQCititEes formed specifically for film, theatre ofdgision production,
(i) all cash contained in each “restricted cashd &statutory cash” account listed on Section Z10f the NBCU Disclosure Letter as of
Closing (it being understood that GE shall not gethe amount of cash contained in each such ad¢a@siaf December 31, 2010 to be
decreased prior to Closing other than in the omglicaurse of business consistent with past practind (iii) all International Working Capital
Cash.

“ USHE ” shall have the meaning set forth in the Recitals.
“ USPTVLA " shall have the meaning set forth in the Recitals.

(b) The parties hereby agree that the followingrdtégbns set forth in Exhibit A to the Agreementarach amended and restated in their
entirety as follows:
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“ Ancillary Agreements” means the Tax Matters Agreement, the GE Transiervices Agreement, the Comcast Services Agreemen
the GE Intellectual Property Cross License Agredmntbe Comcast Intellectual Property Cross Liceigeeement, the Comcast Universal
Trademark License Agreement, the Newco Operatingément, the Navy Holdco 2 Agreement, the GE NbComcast Note and the
Organizational Documents.

“ Comcast Multiemployer Plans” means Multiemployer Plans as to which the Contiglol Comcast Subsidiaries have any Liabilities by
reason of contributions made with respect to CommCastributed Business Employees in the Contrib@ethcast Businesses, but in the case
of any such plan for which contributions were madld respect to employees of the Comcast Trans$eyotheir Affiliates (other than the
Contributed Comcast Subsidiaries) only to the extéthe Liabilities attributable to the Comcastriiibuted Business Employees and their
Comcast Employee Beneficiaries or activities of@mntributed Comcast Business.

“ Contributed Comcast BusinesseSmeans (i) the businesses of Comcast and its Bialois to the extent within the Business (as
defined in the Newco Operating Agreement), othantthe Comcast Permitted Businesses (as definbe iNewco Operating Agreement), as
conducted prior to the date hereof, as of the dateof, and as of the Closing, and (ii) the busir#Comcast and its Subsidiaries that curre
sells all or a portion of the advertising impressiof certain Comcast-affiliated websites (for eplameonline.com, fandango.com, g4tv.com,
mystyle.com, movies.com and dailycandy.com), amthoeother third party entertainment-related widssto national advertisers (either by
individual website or as part of a vertical ad naty, and that provides ad operations and ad dnalgtipport relating to the delivery of such
impressions, as conducted as of the Closirg ( the Comcast business unit commonly referred t@C#gl National Sales and CIM Advertisi
Strategy and Operations”), but excluding any partié such business operated by the Comcast Spolligtiness unit.

“ NBCU Multiemployer Plans " means any Multiemployer Plans as to which the NBEnNtities have any Liabilities by reason of
contributions made with respect to NBCU Employestsiib the case of any such plan for which contiiing were made with respect to
employees of the NBCU Transferors or their Affiéiat(other than the NBCU Entities) only to the ekt#rthe Liabilities attributable to the
NBCU Employees and their NBCU Employee Beneficge activities of the NBCU Business

“ Tax Matters Agreement” means the Tax Matters Agreement, dated Decemb#&@®, made by and among GE, NBCU, Navy Holdco
2, Comcast and Newco, as amended.

23.Amendment to Exhibit B-1 The parties hereby agree that the following seménbereby inserted at the end of Section 2(hef
NBCU Employee Matters Agreemel

In addition, in respect of clause 4 of this Sec@n) , the Newco Group shall reimburse GE in an aggeegatount of $10 million in
respect of such outstanding stock options or athjeity awards, payable on or before January 302201
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24. Amendments to Exhibit B-2

(a) The parties hereby agree that the followinggeaph is hereby inserted as Section 8(c) of thadast Employee Matters Agreement:

(c) Method of Ongoing Newco Reimbursement of ComcastyEwards to Comcastin furtherance of Section 8(b)(ii) above,
Newco shall, or shall cause another member of #aede Group to, make a cash payment to Comcastfisaeth quarter so that after
giving effect to such payment the aggregate amotiali payments made by members of the Newco Gtoupomcast pursuant to this
sentence equals the aggregate amount of all asanede by Comcast in its financial statements peepiaa accordance with U.S. GAAP
as applied by Comcast with respect to the Comeask ®ption or other equity award component ofyadints made under any long-term
incentive planprovidedthat if on any such quarterly payment date the eggpe amount of all such payments made by memibéne o
Newco Group exceeds the aggregate amount of dil aceruals made by Comcast, Comcast shall instaa®lBCU an amount equal to
such excess.

(b) The parties hereby agree that the followinggeaph is hereby inserted as Section 8(d) of thecast Employee Matters Agreement:

(d) Ongoing Newco Reimbursement of Newco CEO CompengatComcast The compensation of the initial Chief Executive
Officer of Newco (the “ Newco CEQ shall be determined in the sole discretion & Hoard of directors and/or compensation committee
of the board of directors of Comcast; provided 8@ of any target level cash bonus of the Newc®GRall be conditioned on the
achievement of performance objectives tied solelhe performance of the Newco Group. Newco slzalke the Newco Group to
reimburse the Comcast Group for compensation awaajesarned by or paid to the Newco CEO by or ftbenComcast Group,
determined by reference to the amount of the NeBE®'s compensation (whether cash, equity or otterwincluding any interest on
deferred compensation) included in Comcast’s firdrstatements prepared in accordance with U.S. BA#ovided that the Newco
Group’s reimbursement obligations shall only behwéspect to (i) 100% of actual cash bonus awabdsdd on the achievement of
objectives tied to the performance of the Newcouprdii) no portion of actual cash bonus awardesedzon other performance
objectives; and (iii) 80% of all other compensatibilewco’s reimbursement obligations shall begimwiite Newco CEO’s compensation
for 2011 (in the case of compensation for 201 1tgienl for the period starting on January 29, 2Gidlending on December 31, 2011,
inclusive). Such reimbursement shall occur in caigh respect to each year beginning with 2011. dam®unts required to be reimbursed
by the Newco Group will be adjusted to the extetassary to reflect the actual compensation awanjeshrned by or paid to the New
CEO by or from the Comcast Group, determined bgrezfce to the amount of the Newco CEO’s compensatuded in Comcast’s
financial statements prepared in accordance wigh GAAP. For the avoidance of doubt, the
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Newco CEO shall not be a Comcast Transferred Engglend his employment agreement with Comcast sbable a Comcast Employ
Agreement.

25. Amendments to NBCU Disclosure LetteiThe parties hereby agree that the NBCU Discloketter relating to the Master Agreem
dated as of December 3, 2009 among GE, NBCU, CdracasNewco is hereby amended and supplementedlasd:
(a) by amending and restating Section 1.01, NBQerim Free Cash Flow as set forth on Exhibit Ahis tAmendment;
(b) by inserting Exhibit B-1 to this Amendment acgon 2.10(b) of the NBCU Disclosure Letter;
(c) by inserting Exhibit B-2 to this Amendment acfon 2.10(c) of the NBCU Disclosure Letter;

(d) by amending and restating Section 3.12(e)(thefNBCU Disclosure Letter to read as follows:tta&hments 3.12(e)(i)(43.12
(e)(i)(7) are incorporated herein by reference.”;

(e) by deleting the following domain names froma&timent 3.12(e)(i)(2) of Section 3.12(e) of the NBRisclosure Letter:

comcastcablenbcu.co comecastuniversal.col universalcomcast.col
comcastcablenbcu.n comecastuniversal.c universalcomcast.c
comcastcablenbcu.l comcastuniversal. universalcomcast.:
comcastivillage.con comcastuniversal.j universalcomcast.j
comecastnbcu.cor comcastuniversal.n universalcomcast.n
comecastnbcu.ne comecastuniversal.L universalcomcast.L
comcastnbcu.u ivilagecomcast.con universalcomcastcable.cc
comcastnbcuniversal.co nbcucomcast.cor universalcomcastcable.r
comcastnbcuniversal.n nbcucomcast.ne universalcomcastcable.
comecastnbcuniversal.i nbcucomcast.u

comecastuniversal.co.l universalcomcast.co.L

(f) by deleting Attachment 3.12(e)(i)(8), “Comca#BCU Domain Names”, from the NBCU Disclosure Lefieits entirety;

(9) by replacing each of the Contracts listed untéens 15, 16 and 17 of Section 3.18(a) of the NHQ&Elosure Letter with
“[Intentionally Omitted]”;

(h) by adding “Attachment 3.18(a)(3) is incorpothtesrein by reference” as Item 72 of Section 3 J18{ahe NBCU Disclosure
Letter;

(i) by inserting Exhibit C to this Amendment asa@dhment 3.18(a)(3) to Section 3.18(a) of the NBdktsure Letter;

() by adding Americom-2 Ku-Band Satellite TransgenService Agreement, dated June 24, 2003, byatwdeen SES Americom
Inc., as agent for SEC Americom Colorado, Inc. BB News Channel Inc., as amended on February(§ a0d February 22, 2007 as
Item 73 to Section 3.18(a) of the NBCU Disclosusstér;
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(k) by adding Occasional Service Agreement, datedckli 1, 2003, between SES Americom, Inc. and NatiBroadcasting
Company, as amended, as Item 74. to Section 3.&8(ag NBCU Disclosure Letter;

() by adding the following language as Item 75Stxtion 3.18(a) of the NBCU Disclosure Letter:|“Related Party NBCU
Contracts providing for the lease of vehicles by BIBCU Entity that is an entity organized in theSUfrom GE or any of its Subsidiaries
having an effective date of January 28, 2011, suitivive the Closing.”;

(m) by adding the following language as Item 76S&ztion 3.18(a) of the NBCU Disclosure LettdRetated Party NBCU Contrac
providing for the lease of vehicles by the NBCU i listed below from GE or any of its Subsidéariwill survive the Closing. If any
other vehicle lease agreements are in place betaeNBCU Entity that is not organized in the UaBd GE or any of its Subsidiaries,
reasonable efforts will be used to continue suakdaarrangement following the Closing.

Benelux

Universal Pictures Benelux NV
France

NBC Universal Global Networks France SAS

Universal Pictures Video (France) SAS

Universal Studiocanal Video

Universal Studios International BV

Universal TV France SNC
Germany

Universal Pictures Germany GmbH

NBC Universal Global Networks Deutschland GmbH

NBC Universal International Television Distributi@ermany GmbH
ltaly

Universal Pictures Italia SRL

Universal Pictures International SRL
Spain

Universal Pictures Iberia, S.L.U.

Universal Pictures International Italy S.R.L.

Switzerland
Universal Pictures Switzerland GmbH

United Kingdom
Universal Pictures Interactive Entertainment Ltd”;
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(n) by amending and restating Item 20 of Secti@i@&) of the NBCU Disclosure Letter in its entirety follows: “NBCU may sell
or place into trust the operations and licensegeadlto television station KWHY in Los Angeles, i@ahia.”;

(o) by amending and restating Attachment 6.14 wiGe 6.14 of the NBCU Disclosure Letter as setifan Exhibit D to this
Amendment;

(p) by deleting the numbers “61-65" from Item 1S#ction 6.20(c) of the NBCU Disclosure Letter aaglacing them with “61-62
(subject to the continuation of such Contractsluhé termination of the Contract set forth in [té8), Item 63 (subject to the continual
of such Contract pursuant to Section 22 theredf)s@bject to the continuation of such Contractl tiné termination of the Contract set
forth in Item 63), 65”; and

(q) by amending Item 1 of Section 6.20(c) of theQUBDisclosure Letter to add a sentence at the ésdah item to read as
follows: “However, with respect to foreign exchartggdging contracts entered into by GE or its Suaseas (other than NBCU Entities)
for the benefit of NBCU Entities (which foreign diange hedging arrangements are referenced in Beofi Section 3.18(a) of this
NBCU Disclosure Letter), such hedging contractd kel transferred to one or more NBCU Entities pardio novation agreements to be
entered into with the counterparties thereunder.”

26. Amendment to Comcast Disclosure LetteFhe parties hereby agree that the Comcast Disedsetter relating to the Master
Agreement dated as of December 3, 2009 among GEWEBomcast and Newco is hereby amended and suppten effective as of the
Closing Date solely for the purposes of reflectindhe revised Comcast Restructuring and the affdon thereof, (ii) the addition of the
Contributed Comcast Businesses described in cl@yisé the definition thereof, and (iii) certairhanges agreed to by the parties with respe
certain domain names, and not with respect to #mgr@vents, changes, occurrences or circumstavittesespect to Comcast, any other
Comcast Transferor, the Contributed Comcast Sudrsési or the Contributed Comcast Businesses, Esviil

(a) by amending and restating the list of Contelodu€omcast Subsidiaries set forth in Section 1f@QthedComcast Disclosure Letter as
forth on Exhibit E to this Amendment;

(b) by adding a new Item 3 to the list of Exclud&oimcast Intellectual Property set forth in Sectiddil of the Comcast Disclosure Letl
to read as follows:

3. The following domain names (including any and edlistrations and applications related there

comcas-nbc.biz
comecastnbc.bi
comcas-nbc.com
comcas-nbc.info
comecastnbc.inf(
comcas-nbc.nel
comecastnbc.ne
comcas-nbc.org

comecastnbc.or
comcas-nbc.tv
comcastnbc.t
nbc-comcast.bi:
nbccomcast.bi
nbc-comcast.con
nbc-comcast.infc
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(c) by deleting Item 1 from the list of Excludedr@oast Technology set forth in Section 1.01 of tlen€ast Disclosure Letter and
replacing it with “None.”;

(d) by deleting Item 1 from Section 2.03(b)(ii)tbe Comcast Disclosure Letter and replacing it Wibne.”;
(e) by adding a new Item 3 to Section 2.03(b)(x)hef Comcast Disclosure Letter, to read as follows:

3. The employees of CIM National Sales and CIM Atising Strategy and Operations who are being itiangd to the
Comcast Spotlight business unit, as describecem B.4 of Section 5.08 of this Comcast Disclosuetdr.;

(f) by amending and restating Section 5.03(a) ef@omcast Disclosure Letter as set forth on Exfikid this Amendment;
(9) by amending and restating Section 5.03(b) ef@omcast Disclosure Letter as set forth on Exi@hio this Amendment;
(h) by amending Section 5.06(a) of the ComcastID$sce Letter to add the following language:

The parties acknowledge and agree that the Corkaastcial Statements set forth in this Section &@P6f the Comcast Disclosure Le!
do not include any information relating to the Gdnited Comcast Businesses described in clausef (ije definition thereof.;

(i) by adding new Item 7 to Section 5.06(d) of @@mcast Disclosure Letter, to read as follows:
7. Liabilities relating to the Contributed Comcast Biesses described in clause (i) of the definitivereof.;

() by replacing the last sentence of Item 3.3 eft#n 5.08 of the Comcast Disclosure Letter wiith following: “In connection
with the reorganization, the consolidated CIM atiggrg group commenced the management of advegt{&itluding advertising
strategy, sales and operations) for such ContribGmcast Businesses.”;

(k) by adding new Item 3.4 to Section 5.08 of thmrcast Disclosure Letter, to read as follows:

3.4  In December 2010, CIM consummated a reorgaaizaf its consolidated advertising group describetlem 3.3 above (*
CIM National Sales and CIM Advertising Strategy andOperations”) to transfer to Comcast Spotlight the 5 FTEs who
provide advertising operations and strategy foirmsses that al
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not Contributed Comcast Businesses. In connectitmtihve inclusion of CIM National Sales and CIM Aadtising Strategy
and Operations in the definition of Contributed @aist Businesses, that organization will be enteritga services
agreement with other Comcast businesses that a@amributed Comcast Businesses (e.g., comcastimkEancast/Xfinity
TV) to provide advertising sales, operations aralyais support to such business

() by amending and restating Items 1 and 2 ofiSed&.12(b) of the Comcast Disclosure Letter, tadras follows:

1.

See Items -6 and Item 8 of subsection (B) and Item 3 of sutise¢C) of Section 5.15(a)(iii) of this Comcastsbiosure
Letter with respect to Liens on the limited liatyilcompany interests, stock or other equity intisre$ the Contributed
Comcast Subsidiarie

See Item 7 and Items 9-16 of subsection (B)lemd 1 of subsection (C) of Section 5.15(a)(iiitbils Comcast Disclosure
Letter with respect to Liens on the Comcast Minyohitterests.

(m) by deleting the following domain names fromrmité.3.3 of Section 5.13(e) of the Comcast Discledietter (it being
understood that such domain names shall be subjéioe Comcast Trademark License, as amended):

csssports.cor bobsblogoncss.col
sportsniteoncss.co cssaffiliate.con
css-sports.con talkinfootballoncss.cor
csshuddleup.cor cssfanchoiceatlanta.ca

(n) by deleting Item 12.3 of Section 5.13(e) of @@mcast Disclosure Letter and replacing it withdmain Name Registrations
(including applications)None.”;

(o) by amending and restating Items 3.4 and 3Seation 5.20(a) of the Comcast Disclosure Letteread as follows:

3.4

The Comcast Interactive Medi* CIM ") consolidated advertising team (created as a resthie 2009 reorganizatic
described in Item 3.3 of Section 5.08 and Item £23extion 6.01(b) of this Comcast Disclosure Lgt(etCIM National
Sales and CIM Advertising Strategy and Operations) provides advertising strategy, development, Sabperations
and/or related functions to certain of the ContiglouComcast Businesses, including Fandango, E!@©nGd Online, Versus
and Sprout. In connection with the reorganizatioiM National Sales and CIM Advertisir
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Strategy and Operations commenced the managemadveftising (including advertising strategy, saled operations) for
such Contributed Comcast Businesses. Followin@€@i® reorganization of CIM National Sales and Cl#lvArtising
Strategy and Operations (as described in Item 3Skction 5.08 of this Comcast Disclosure Lettang in connection with
the inclusion of CIM National Sales and CIM Advsitig Strategy and Operations in the definition oh@€ibuted Comcast
Businesses, that organization will be entering mgervices agreement with other Comcast businésaeare not
Contributed Comcast Businessesd., comcast.net and Fancast/Xfinity TV) to provideextising sales, operations and
analysis support to such busines:

3.5  Comcast Spotlight provides advertising serviodsandango, DailyCandy and Comcast Shared Ser@oeporation (either
directly or as part of an arrangement between Cethfpotlight and CIM National Sales and CIM Adwartg Strategy and
Operations).

(p) by amending and restating Items 5.3.5 throu@ti7vsof Section 5.20(a) of the Comcast Discloswgttdr, to read as follows:
5.3.5 Auditude

5.3.6 Media Trusl

5.3.7 salesforce.con

(g) by replacing the last sentence of Iltem 23 aftifa 6.01(b) of the Comcast Disclosure Letter wtita following: “In connection
with the reorganization, the consolidated CIM atiggrg group will commence the management of adsiag (including advertising
strategy, sales and operations) for such ContribGmcast Businesses.”;

(r) by amending and restating Section 6.14 of then€ast Disclosure Letter as set forth on Exhibibkhis Amendment;

(s) by deleting the reference to Item 3.4 of SecE®0(a) from Item 3 of Section 6.20(b) of the @ast Disclosure Letter; and

(t) by deleting the number “10.04” in the final s&mce of clause (i) of Section 6.26(a) of the Cosh&asclosure Letter and
replacing it with “10.02".

27.Comcast Representations and WarrantieNotwithstanding anything to the contrary contdiie Article 5 or Section 11.02 of the
Agreement, the parties acknowledge and agreehtbatpresentations and warranties set forth irckerd of the Agreement with respect to the
Contributed Comcast Businesses described in cl@giisé the definition thereof shall be deemed mégeComcast only as of the Closing Date
(except to the extent that any such
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representation or warranty speaks as of an ealditer, in which case such representation or warrstmayl be deemed not to have been made by
Comcast).

28.Navy Holdco 2 Amendmenthe parties hereby agree that Exhibit E to the Agrent is hereby amended and restated in its gnéiset
set forth as Exhibit | to this Amendment.

29.Newco Executive Compensation Summary of Principl€se parties hereby agree that Exhibit J to the &gpent is hereby amended
and restated in its entirety as set forth as ExHilbd this Amendment.

30. Escrow AgreementThe parties hereby agree that Exhibit K to this Admaent is hereby inserted as Exhibit K to the Agrest.

31.Comcast Universal Trademark License Agreement armh@ast Universal Domain Name Assignmeifhe parties hereby agree tl
Exhibit L to this Amendment is hereby inserted abikit L to the Agreement. Notwithstanding anythinghis Amendment or the Agreement
to the contrary, in connection with the executiod delivery of the Comcast Universal Trademark hgeAgreement pursuant to Section 6.12
(f) of the Agreement, and in furtherance of Comsaatd NBCU'’s (and its applicable Affiliates’) righthereunder, GE shall (and shall cause
the applicable NBCU Transferors to) deliver anah$far to Comcast all of its (and their) respectigét, title and interest in and to the domain
names listed in Schedule A of the attached ExMbiCommensurate with the execution and deliverthefComcast Universal Trademark
License Agreement, GE shall execute and deliv€lamcast the Comcast Universal Domain Name Assighatéached hereto as Exhibit M
being understood that, for the avoidance of dahletdomain names listed on Schedule A thereof #hedéafter be deemed to be Excluded
Comcast Intellectual Property for the purposehefAgreement).

32.Underwriters’ Fees and Initial Purchaser Discount3he parties hereby agree that, notwithstandindhing sentence of Section 8 of
(a) the letter agreement dated April 26, 2010 am®kgComcast and NBCU (theApril 26 Agreement”) and (b) the letter agreement dated
September 27, 2010 (theSeptember 27 Agreement), in each case, related to certain financing eraftthe obligations of the parties
described in clause (B) thereof shall be deemesffieat by (i) in the case of GE’s obligations, Imetreduction of the NBCU Dividend by
$57,055,000 pursuant to paragraph 7 of this Amemdiewed (ii) in the case of Comcast'’s obligationspayment from Comcast to GE of
$28,527,500, by wire transfer of immediately avalgafunds, into an account designated by GE orCtbsing Date. For the avoidance of
doubt, Newco shall reimburse each of Comcast an$Z8527,500 for the portion of the underwriteed and initial purchaser discounts
borne by it in accordance with the fourth sentesfc8ection 8 in each of the April 26 Agreement #mel September 27 Agreement.

33. Factoring AgreementsNotwithstanding anything to the contrary contaiiethe Agreement, this Amendment or any Factoring
Agreement, the parties hereto agree as follows:

(a) As used in this Amendment, the following teimase the following meanings:
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() “ Factoring ” means the factoring, sale, purchase or simikmgaction with respect to any receivable.

(ii) “ Pre-Closing Factored Receivablé means any receivable of any NBCU Entity that eagored, sold, purchased or
subject to a similar transaction prior to Closingguant to any Factoring Agreement.

(i) “ Pre-Closing Factored Receivable Cashmeans all cash collected by any NBCU Entity iggect of any Pre-Closing
Factored Receivable prior to Closing but subseqteetite Factoring of such receivable, net of anghack amount. For the
avoidance of doubt, Pre-Closing Factored Receiv@hkh excludes Factoring Purchase Payments.

(iv) “ Factoring Purchase Payment$ means the purchase price and any other amount®ppaiyable in connection with t
Factoring of any such receivable under such Fagokgreement.

(b) NBCU Free Cash Flow shall exclude, and shaltdleulated without regard to, any liability oweyldny NBCU Entity to GE or
any of its Subsidiaries related to Pre-Closing &t Receivable Cash and any change in such tiali#lor the avoidance of doubt,
NBCU Free Cash Flow shall include Factoring PureRayments.

(c) (i) GE shall cause NBCU to retain through Qigsan aggregate amount of Pre-Closing Factoredifdite Cash equal to $200
million, and such $200 million shall not be incldde the Excluded NBCU Assets, and (ii) for the idamce of doubt, the aggregate
amount of Pre-Closing Factored Receivable Cashhémathot been paid by any NBCU Entity to GE or ahigs Subsidiaries prior to
Closing in settlement of Pre-Closing Factored Restges in excess of $200 million (such excess amadlo@ “ Excess Factoring
Amount ") shall be treated as an Excluded NBCU Asset.

(d) The certificate required to be delivered by NBgursuant to Section 2.06(b) of the Agreementl stisb set forth NBCU’s good
faith estimate of the Excess Factoring Amount.

(e) Following Closing, GE, on behalf of the applittaNBCU Entities, shall satisfy in full all obligans of such NBCU Entities to
make any payments to any Person (including anyiialog of GE) due February 3, 2011, February 24,228nd March 3, 2011 under
any Factoring Agreement and NBCU shall reimbursef@Buch payments, without interest, on or prioMarch 28, 2011 upon receipt
of reasonable supporting documentation evidenaieh payments by GE.

(f) Consistent with Section 6.20(a) of the Agreemalfi holdback amounts (as reflected in NBCU’saatting records), sub-
servicing fees payable to NBCU and attributablartg Pre-Closing Factored Receivables shall besgéfitllowing the Closing in a
manner consistent with the allocations of such $éanNBCU under past practice; providettiat (i) all such amounts shall be settled in
cash and (ii) any such amounts payable prior tocM&8, 2011 shall not be payable until the datevbich amounts provided to be
reimbursed to GE pursuant to clause (e) aboveaareismbursed.

34.Retained Cash Notwithstanding anything to the contrary contdimethe Agreement, the NBCU Entities shall re@irRetained
Cash through Closing and Retained Cash shall notdheded in the NBCU Excluded Assets.
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35.Entire Agreement Except as set forth herein, all of the terms @mtlitions of the Agreement, after giving effecttoy consents,
waivers or other written agreements of the partiball remain in effect without modification. Fdaxty, the parties hereto agree that each suct
consent, waiver or other written agreement of t#igs, including, without limitation, (a) the lettagreement, dated as of March 9, 2010,
related to the treatment of certain factoring agnewsts, (b) the April 26 Agreement, (c) the SeptenYeAgreement, (d) the letter agreement,
dated as of October 26, 2010, related to certadgiipd expenditures, (e) the letter agreemengdlas of the date hereof, relating to NFL and
Olympics license guarantees, (f) the letter agreenuated as of the date hereof, relating to aetfaiaddresses, and (g) the letter agreement,
dated as of the date hereof, relating to the “Paddoinds, will survive the execution and deliverfthis Amendment. For the avoidance of
doubt, Section 5 of each of the April 26 Agreememd the September 27 Agreement remain in effettonitmodification.

36. Other Provisions. The agreements set forth herein shall survivelioging, notwithstanding any other provision of thgreement.
This Amendment hereby incorporates the provisidr8eations 12.10, 12.11, 12.15 and 12.16 of thee@grentmutatis mutandis

Remainder of Page Intentionally Left Blank
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IN WITNESS WHEREOF, GE, NBCU, Comcast and Newcoehaaused this Amendment to be executed by theieotise
officers thereunto duly authorized as of the da &bove written.

GENERAL ELECTRIC COMPANY

By: /s/ Mark J. Krakowial
Name: Mark J. Krakowiak
Title: Vice President and Chief Risk Offic

NBC UNIVERSAL, INC.

By: /s/ Lynn Calpete
Name:Lynn Calpetel
Title: Executive Vice President and Chief Financial
Officer

COMCAST CORPORATION

By: /s/ Robert S. Pic
Name: Robert S. Picl
Title: Senior Vice Presider

NAVY, LLC

By: /s/ Malvina lannon:
Name:Vice President and Secretze
Title: Navy Holdings, Inc., its Sole Memb

Signature Page to Amendment No. 1 to the Masteeekgent
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AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT

This AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT of Navy, LLC, a Delaware limited liakiji
company (the ‘Company”), is made as of January 28, 2011, by and amgn@dincast Navy Contribution, LLC, a Delaware limitebility
company (the Comcast Contributing Member "), (ii) Comcast Navy Acquisition, LLC, a Delawalieited liability company, (the “
Comcast Acquiring Member”, and together with the Comcast Contributing Memiige “Initial Comcast Members™), (iii) Navy Holdings,
Inc., a Delaware corporation KoldCo "), New NBC-A&E Holding Inc., a Delaware corporatioUniversal Television Enterprises Holdings
Inc., a Delaware corporation, Universal Home Eniarhent Worldwide Holdings Inc., a Delaware corpiora Universal Studios Home
Entertainment Holdings Inc., a Delaware corporatidiorking Title Group Holdings Inc., a Delaware jporation, Universal Studios Pay
Television Holdings Inc., a Delaware corporatiomj\rsal Studios Pay TV Latin America Holdings lrecDelaware corporation, Universal
Film Exchanges Holdings Inc., a Delaware corporgtidniversal Pictures Company of Puerto Rico Haldiinc., a Delaware corporation,
Universal Studios Licensing Holdings Inc., a Delaaveorporation (each of the entities referred tthia clause (iii), an fnitial GE Member ”
and collectively, the tnitial GE Members ), (iv) each other Person who at any time becoebtmber in accordance with the terms of this
Agreement and the Act, (v) Comcast CorporationeanBylvania corporation Comcast”), and (vi) General Electric Company, a New York
corporation (“GE ").

RECITALS

WHEREAS, the Company was formed on November 129269 the filing of a Certificate of Formation (@asiended or otherwise
modified from time to time, the Certificate of Formation ") with the Secretary of State of the State of Delee and the adoption of that
certain Limited Liability Company Agreement of tB®mpany dated as of December 1, 2009 by HoldCtheamitial sole member of the
Company (the ‘Original LLC Agreement ");

WHEREAS, pursuant to a Master Agreement dated &eoémber 3, 2009 (as amended or otherwise modifxed time to time, the “
Master Agreement”) by and among GE, NBC Universal, Inc., a Delawaweporation (“NBCU "), Comcast and the Company, Comcast and
GE agreed to contribute (or cause to be contrifuterdain assets and liabilities to the CompaniMBCU;

WHEREAS, pursuant to the Master Agreement, in atersition of their respective contributions, thetiparthereto agreed that the
Company would issue Units in the Company to the GshContributing Member and the Initial GE Memb



WHEREAS, pursuant to the Master Agreement, thegmthereto agreed that immediately after the dmutions referred to above are
made, the Comcast Acquiring Member would purches® the Initial GE Members a number of Units suwdttupon the consummation of
such purchase, the Initial Comcast Members’ aggeciBarcentage Interests would equal 51% and GEteR&age Interest would equal 49%;
and

WHEREAS, concurrently with the execution and delyef this Agreement, the Closing contemplatedhsy Master Agreement has been
consummated.

NOW, THEREFORE, in consideration of the agreemant$ obligations set forth herein and for other gand valuable consideration,
the receipt and adequacy of which are hereby acletged, the parties hereto agree as follows:

ARTICLE 1
D EFINITIONS

Section 1.01Defined Terms (a) In this Agreement, except where the contéxtivise requires:
“ Act " means the Delaware Limited Liability Company A@tDel. C. § 18-101et seq, as amended from time to time.

“ Affiliate " means, with respect to any specified Person,athgr Person that, at the time of determinatiorgatliy or indirectly through
one or more intermediaries, controls, is controbgdr is under common control with such speciffetson. Unless otherwise specifically
stated, the term “Affiliate” does not include: tkle Company or any of its Subsidiaries when usehl mspect to Comcast, GE or HoldCo or
any of their respective Subsidiaries and (y) ComeaE or any of their respective Subsidiaries wheed with respect to the Company or any
of its Subsidiaries. Affiliated " and “ Affiliation ” shall have correlative meanings.

“ Agreed Adjustments” shall have the meaning, and be prepared in aao@elwith the provisions, set forth in Exhibit F.

“ Agreement” means this Amended and Restated Limited Liabiligmpany Agreement, as it may be amended or otkemnbdified
from time to time in accordance with Section 13.02.

“ Annual Tax Distribution Amount ” means, with respect to a Tax Year, an amountleguae product of (x) the aggregate amount of
net taxable income and gain allocated to the Mempersuant to Section 8.01(d)(i) in respect of sliak Year,reduced byhe amount of any
deductions of Comcast during such Tax Year asudtreSany tax basis adjustments pursuant to Sedté8(b) of the
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Code attributable to the transaction set forthant®n 2.04 of the Master Agreement or any transaatescribed in Section 9.02, 9.03, 9.04,
9.06(c) or 9.08, and (y) the Applicable Tax Rater. fhe avoidance of doubt, the Annual Tax DistridutAmount shall be calculated without
regard to any allocations pursuant to Sections(8)(f) and 8.01(d)(iii) in connection with the gigsition of an asset.

“ Applicable Accounting Method” means the applicable accounting method by whiehisGrequired, in accordance with GAAP, to
account for its investment in the Company (namefya consolidated basis, under the equity methaohder the cost method).

“ Applicable Tax Rate” means, with respect to a Tax Year, the combirektifal, state and local income tax rate (givingatffo the
deductibility of state and local income taxes feddral income tax purposes) that would have apphiekde Company during such Tax Year if it
were a corporation for U.S. federal income tax psgs.

“ Appraiser " means any investment bank that, according toretipnally recognized data provider, was one ofttigeten underwriters
of equity offerings by United States issuers inltheted States during the calendar year immedigisdgeding the year in which the Appraiser
is engaged.

“ Available Cash” means all cash and cash equivalents of the Coynaad its Subsidiaries in excess of $300 million.

“ Back-End Trigger Condition " means HoldCo is a member of GE’s consolidatedigrior U.S. federal income tax purposes
immediately prior to the exercise of a Roll-Up Righ

“ BBN Holdings " means BBN Holdings, Inc. and any successors there
“ Board " means the board of directors of the Company.

“ Business’ means (i) the production, development, publiaatidistribution, licensing, exploitation and aggaégn of content (on any
medium now known or hereafter devised), includi#g:acquiring, producing, developing, distributidizensing, syndicating, marketing and
selling content; (B) acquiring, producing, develapidistributing, licensing, syndicating, marketigd selling news (including weather),
sports, information and all manner of entertainnprngramming (including original programming) antler related content and merchandit
relating thereto, including out-of-the-home mediforms (e.g., taxicabs); (C) acquiring, producing, developidgtributing, licensing,
syndicating, marketing and selling motion picturegheatrical and non-theatrical, home video/DV&evision, electronic sell-through, PPV,
VOD and by any other means; (D) acquiring, prodgcaeveloping, distributing,
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licensing, marketing and selling musical composgiancluding publishing and recorded music; (Ejvting network television services to
affiliated broadcast television stations; (F) owgninperating and/or investing in television broadicey stations including locally programmed
cable channels for areas served by NBC networkisétan stations owned by the Company or any oS§itbsidiaries (other than KNTV and
WMAQ); (G) owning, operating and/or investing irbta/satellite programming networks (including RSNB)) owning and/or operating film
and television production facilities; (I) acquiringroducing, developing, distributing, licensingndicating, marketing and publishing video
games; (J) owning, operating, developing and/oestimg in internet websites in order to make cardeailable on such sites (and similar sites
including sites for mobile access and applicatimnghe delivery of content digitally) and othegdal businesses related to any of the foreg
permitted under clauses (A) through (1) above; Kle of national or local advertising which maylinie targeted/addressable or interactive
advertising; and (L) acquiring, producing, devetapand presenting live theatrical works; and (i§ bwnership or investment in and/or
operation of theme parks and resortBusiness’ shall include both businesses conducted on the ldereof and as could reasonably be
expected to be conducted in the future, includimg fature businesses derived from or that are ssmes to existing businesses (including as a
result of technological advances). It is acknowbstignd understood that (x) certain elements oBthgness include and will in the future
include functionalities such as social networkingl @ommerce that are ancillary to the Businesg(, the sale of merchandise and other m
containing content acquired, produced, developeblighed, licensed or exploited by the Businesg)the business of Fandango.com includes
as a principal element e-commerdee(, the sale of tickets and advertising) and (z)Gbenpany and its Subsidiaries may distribute itdean

on an ad-supported, subscription or pay-per-usis.bas

“ Business Day means a day ending at 11:59 p.m. (Eastern Tiothgr than a Saturday, a Sunday or other day oohad@ammercial
banks in New York, New York or Philadelphia, Perlmagia are authorized or obligated by Law to close.

“ Capital Contributions " means Initial Capital Contributions and Additidi@zapital Contributions.

“ Capital Markets Activities ” means any activities undertaken in connectiomwfforts by any Person to raise for or on behbry
other Person capital from any public or privaterseu

“ Change in Tax Law” means any change in applicable U.S. federal irctam Laws after the date of this Agreement.
“ Closing” has the meaning set forth in the Master Agreement
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“ Closing Date” means the date of the Closing.
“ Code” means the United States Internal Revenue Cod®8®6, as amended.

“ Comcast Blackout Period” means (i) with respect to any fiscal quarter oh@ast, the blackout period applicable to senior
management of Comcast with respect to such fiagadtgr and (ii) if Comcast furnishes to GE and@menpany a written notice signed by an
officer of Comcast stating that, as of the datewath notice, Comcast has pending or in procesgeriaaransaction (including a financing
transaction or a material acquisition (whether saiuisition occurs by way of stock purchase oharge, asset purchase or exchange, m
consolidation or similar transaction) by Comcasany of its Subsidiaries of the business or adiflusiness of a Person that is not an Affiliate
of Comcast), the disclosure of which would, in gfoed faith judgment of Comcast’s board of directonaterially and adversely affect
Comcast, the period commencing on the date on which notice is given and ending on the earli€Adthe date that is 60 days after the ¢
on which such notice was given and (B) the date/bich the material transaction that necessitateti sotice is abandoned or publicly
disclosed.

“ Comcast De Minimis Busines$ means an equity interest in any Person engag#teinideo programming network business that is
acquired by Comcast or any of its Subsidiariesgothan the Company or any of its Subsidiariegyaasideration for commitments made in a
distribution agreement by Comcast’s multichanndewi distribution businesprovidedthat the total amount of Comcast’s and such
Subsidiaries’ equity interests in any such Persal si0t exceed 25%.

“ Comcast Member” means any Initial Comcast Member as of the Clpsind, thereafter, any of Comcast or any of itealior indirect
wholly-owned Subsidiaries that then is a Member.

“ Comcast Permitted Busines$ means: (1) (i) the multichannel video distributibusiness €.g., the principal business now conducted
by Comcast’s Cable Division), by any distributioetimod (cable, satellite, wireless, etc.) or techggpl(analog, digital, etc.) and to any type of
end-user equipment (television, computer, phore); €ti) Internet access servicé€., the principal Internet business now conducted by
Comcast’s Cable Division) and Internet portal seg\(ie.g., the principal business now conducted by Comc&timcast Interactive Media
Division through comcast.net), including applicascand services provided or offered in conjuncti@rewith (e.g., email, cross-platform
services, games, computer security, photo andtileage, etc.), by any distribution method (cabéeellite, wireless, etc.) and to any type of
end-user equipment (television, computer, phore); €tii) Internet businesses primarily focused @&) the aggregation, packaging and
distribution of content é.g., the



principal business now conducted by Comcast’s Catriogeractive Media Division now known as fancast and the provision of
authenticated programming), for Comcast or othiacduding content downloading; (B) the sale of gead services through an Internet
interface, including gamese(g., amazon.com; recroom.com; etc.); and (C) appboatie.g., maps, concierge services, social networking,
(including the business of Plaxo, Inc.)); (iv) wekting and other Internet infrastructure servi¢esyoice and data services, by any distribu
method (cable, satellite, wireless, etc.) and tptgpe of enddser equipment (television, computer, phone, gg)home and business secu
services; (vii) the operation and management oftsgeams and event venues; (viii) the food ses/mesiness; (ix) the ticketing business to
events other than movies, by any distribution metfumline or physical); (x) the production of ach&ng and the sale of advertising time
(including targeted/addressable and interactiveedithing) for Comcast and others (provided that #iall not include National Advertising),
including through Canoe Ventures, LLCGanoe”) and National Cable Communications LLCNCC "); (xi) the provision of content
formatting, transmission and distribution servit@msvideo content and advertising for Comcast atieis (e.g., the business of thePlatform,
Inc. and National Digital Television Center, LLQC€., the Comcast Media Center)); (xii) the provisidnezhnical services, software,
databases and other technology (for Comcast ors)thedated to the businesses referred to abogkidimg hardware and software
development and licensing(g., authentication and other security services) andssplatform servicesg.g., comcast.net’s iPhone
application); (xiii) (A) the production and disttition of public access, leased access and loggihation programming and other programming
required under the terms of any cable televisiandhise agreement, (B) the production, licensirdydistribution of video-on-demand
programming €.9g., Select on Demand) and (C) the ownership and tiparaf locally programmed cable channetsd., Comcast
Entertainment Television, Comcast Hometown Netw@iK,100 and C2), in each case for carriage on Corscasd other multichannel video
distributors’systems (other than locally programmed cable cHarioeareas served by NBC network broadcast teilewistations owned by t
Company or any of its Subsidiaries (other than KNand WMAQ)); (xiv) any business or activity reasblyaancillary to any of the foregoing;
and (xv) any business or activity that representsweolution over time of any of the business reféito above; provided that neither clause (I)
(xiv) nor (I)(xv) shall include the ownership ofyaimterest in, or the operation or managementmf, @ompany Principal Business; (ll) the
ownership of the following interests: (A) Big Teretwork, LLC — 4.99% [profit participation]; (B) Cae — 48.5%; (C) Current Media, LLC —
10%; (D) Digital Entertainment Content Ecosystent(IE), LLC — membership interest; (E) Driver TV LI=3.5%; (F) MGM Holdings, Inc.
—20%; (G) NHL Network US, L.P. — 15.6%; (H) Musiti@ce — 12.4%; () Pittsburgh Cable News ChanneCtl30%; and (J) The MLB
Network, LLC— 8.34%; (l1l) the ownership and operation of tbkdwing interests/businesses: (A) AutoMallUSA.cdmd,.C. — 100%;

(B) Comcast Digital, LLC — 100%; (C) In Demand LA..— 53.9%; (D)
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NCC - 60%; (E) National Digital Television Center, LlaDd its subsidiaries — 100%; (F) Plaxo, Inc. — 10089 thePlatform, Inc. and its
subsidiary — 97%; and (H) Vehix, Inc. — 100%; (Bf)y changes in the ownership of the entities ligtedauses (I1)(A), (C), (E), (G), (H) and
(J), provided no such interest shall exceed 25%afW increase in the ownership of the entitigedisn clauses (11)(B) and (1) and (l11)(C),

(D) and (G); (V1) the ownership and operation oy assets acquired in accordance with Section §4B;any Comcast De Minimis Business;
(VIN) acting as an affiliate of MyNetwork TV in thFt. Myers/Naples, Florida area; (1X) the owngusdmd operation of websites relating to
Comcast Corporationd.g., comcast.com, cmcsk.com and cmcsa.com); and (Xeoship of the following investments of Comcasetattive
Capital, L.P. (Comcast’s internal venture capitah)y providedthat the amount of any such investment shall noeed 25%: Jingle Networks,
JiWire, Oberon Media and SB Nation.

“ Comcast Transfer Date” means the earlier to occur of (x) the date ofdlsing of the First HoldCo Redemption Right,xEecised,
and (y) the fourth anniversary of the Closing Dateyvidedthat if, as of the fourth anniversary of the Clgsbate, the First HoldCo
Redemption Right has been exercised but not consuetinthe “Comcast Transfer Date” shall be theezaof (i) the date of the closing of the
First HoldCo Redemption Right and (ii) the datewdrich the First HoldCo Redemption Right is abandbbecause any required Governme
Approvals cannot be obtained or for any other reaso

“ Commission” means the Securities and Exchange Commissionyother federal agency at the time administerdmegSecurities Act.

“ Company Auditors ” means the independent certified public accoustahthe Company, as may be engaged by the Confpamy
time to time.

“ Company Group” means the Company, each Subsidiary of the Compamediately after the Closing and each other Retisat is
controlled directly or indirectly by the Companyrirediately after the Closing.

“ Company Principal Businesse$ means: (i) the National Broadcast Network busin€s) the local broadcast television business,
including locally programmed cable channels foaarserviced by NBC network television stations advoeoperated by the Company or any
of its Subsidiaries (other than KNTV and WMAQ)j)(the theme park and resort businesses; (iv) itheovprogramming network business
(including RSNs) €.g., USA, E!, etc.) (it being the parties intentiomtlhis clause (iv) include reference to a nondmeetwork (such as
FEARnNet) which is intended to operate as a staodeaprogramming network with a business plan taatpeat a profit predicated principally
on obtaining distribution from multichannel videsttibution providers including Comcast and othéxg, not include video-on-demand
programming (such as Select on Demand) which eénated to operate principally as part of ComcasttS@ others’ multichannel video
business); (v) the production, sale and



distribution of television programminge(g., the principal business now conducted by NBCU’svdrsal Media Studios and Universal Cable
Productions and the related business of licensiristributing television programming); (vi) thegaiuction, sale and distribution of filmed
entertainment {;e., motion pictures) (it being the parties’ intentithrat the use of the termgptoduction, sale and distribution” in clauses

(v) and (vi) shall have the meanings customarityriaed to them in the television production anthfpproduction businesses, as opposed to the
multichannel video distribution business); (viigthale of tickets online and the sale of advedisinsupport such business; and (viii) National
Advertising. For the avoidance of doubt, it is agi¢hat the parties intention is that the term CamypPrincipal Business does not, for the
purposes of Section 10.03(a), prevent, or for tmpgses of Section 10.06, include, the conductniyyRerson covered thereby of any business
that is a part of any of the enumerated busindasgauses (i) through (viii) above unless conddas part of the enumerated business itself
(e.g., operating a website is not covered by clausealdgve unless the website is being operated a®peonhducting a video programming
network business).

“ Company Securities’ means any securities (including debt securities)ed by the Company.

“ Control ” means, as to any Person, the power to direchose the direction of the management and polidisaah Person, whether
through the ownership of voting securities, by cacttor otherwise. The termzbntrolled by ", “ controlled ”, “ under common control
with ” and “controlling ” shall have correlative meanings.

“ Corporate Reporting Data” means the data necessary to provide GE theabiliapply the equity method of accounting (inchgli
consolidated trial balance data supporting balaheet, statement of operations, members equitypmansive income accounts and
reasonable mapping information with respect thénetth respect to its investment in the Company.

“ Cushion Percentage€ means (A) with respect to the transaction ocagrpursuant to Section 9.02(a), 80%, and (B) wapect to any
transaction not described in clause (A), (i) ifsti@nsaction occurs on or after the three andhaifeyear anniversary of the Closing Date and
before the fifth anniversary of the Closing Dat8%@8 (ii) if such transaction occurs on or after tifth anniversary of the Closing Date and
before the sixth anniversary of the Closing Da&%8(iii) if such transaction occurs on or aftee #ixth anniversary of the Closing Date and
before the seventh anniversary of the Closing Dateh%, and (iv) if such transaction occurs onftarghe seventh anniversary of the Closing
Date, 95%.

“ Debt” of any Person means (i) all debt of such Persomérrowed money or for the deferred purchaseepsfqroperty or services
(other than trade



payables and other similar obligations incurrethmordinary course of business), (ii) all obligas of such Person which are evidenced by
notes, bonds, debentures or similar instrumenigalli obligations of such Person that have beershould be, in accordance with GAAP,
recorded as capital leases, (iv) all obligationswafh Person that have been, or should be, in dacoe with GAAP, recorded as a sale-
leaseback transaction or leveraged lease, (vhbafations of such Person in respect of lettersretlit or acceptances issued or created for the
account of such Person, (vi) all liabilities seclby any lien granted on assets or properties df 8erson, whether or not the obligations
secured thereby have been assumed, and (vii)raitddr indirect guarantees (including “keep welifangements, support agreements and
similar agreements) with respect to Debt of angpterson referred to in clauses (i) through (f8uch Persomprovided, however, that for

the purposes of Sections 4.10(a), 5.02(a)(i), 2)@&ij and 9.02(c)(ii):

(A) Debt shall not include (1) trade and other padly course payables and accrued expenses atisthg drdinary course of
business, (2) deferred compensation, pension d&t pbst-employment benefit liabilities, (3) takepay obligations arising in the
ordinary course of business, (4) obligations agisinder the Credit Agreement, dated as of Mard928 (the “Lin Credit Agreement
"), between General Electric Capital Corporatiod &tation Venture Holdings, LLC (theLLC ") (as successor in interest to Lin
Television of Texas, L.P.), so long as the obligadi of the Company, NBCU or any of their respecBuésidiaries (other than the LLC
Station Ventures Holdings, LP or any of their redjwe Subsidiaries) arising under the Lin Creditrégment or any related credit supg
risk of loss or similar arrangement constitute NBExtluded Liabilities (as defined in the Master &gment) and (5) non-recourse Debt
under any Factoring Agreement; and

(B) the amount of any Debt described in clause({),or (vii) shall only be included to the extesuch Debt is consolidated on si
Person’s balance sheet in accordance with GAAP.

“ Default Recovery Activities” means the exercise of any rights or remedie®imection with any Capital Markets Activities,
Financing, Insurance, Leasing, Other Financial 8esvActivities or Securities Activities (whetherch rights or remedies arise under any
agreement relating to such activity, under applEdlaw or otherwise), including any foreclosurelization or repossession or ownership of
any collateral, business assets or other securnitgrfy Financing (including the equity in any gntit business), Insurance or Other Financial
Services Activities or any property subject to Liegs

“ Depreciation” means, for each Tax Year, an amount equal t@épeeciation, amortization, or other cost recowgiuction allowable
for federal income tax purposes with respect tasset for such Tax Year, except that if (a)
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with respect to any asset the Gross Asset Valwehath differs from its adjusted tax basis for femléncome tax purposes at the beginning of
such Tax Year and which difference is being elirtédeby use of the “remedial allocation method” efiried by Treasury Regulations

Section 1.704-3(d), Depreciation for such Tax Y&l be the amount of book basis recovered fdn Jiax Year under the rules prescribed by
Treasury Regulations Section 1.78@&)(2), and (b) with respect to any other asgetsGross Asset Value that differs from its adjustedbasi:
for federal income tax purposes at the beginninguch Tax Year, Depreciation shall be an amountlwhears the same ratio to such
beginning Gross Asset Value as the federal incaxe@épreciation, amortization, or other cost recpdeduction for such Tax Year bears to
such beginning adjusted tax bagispvided, however, in the case of clause (b) above, if the adjusigdasis for federal income tax purposes
of an asset at the beginning of such Tax Yearrns, Z8epreciation shall be determined with referetoceuch beginning Gross Asset Value u
any reasonable method selected by the Tax Matteratdér unless such method could reasonably be exptchave an adverse effect on any
GE Member or any of its Affiliates that is mater@ald disproportionate as to its effect on other Mers or their Affiliates, in which case such
method shall not be selected without the conseatiofi GE Member, which consent shall not be unrestdp withheld or delayed.

“ EBITDA " means, other than for purposes of Section 9.05¢c)any period, net income of any Person anddtssolidated Subsidiaries
plus or minus, to the extent included in the caltioh of net income for such period, and withoupldiation:

(a) extraordinary expenses or losses and unusumedrerecurring non-cash expenses or losses (imguaihether or not otherwise
includable as a separate item in the statementabf sonsolidated net income for such period, (x)-cash losses from dispositions of asset:
in the ordinary course of business and (y) goodwilhtangible asset impairment);

(b) any extraordinary income or gains and any ualusunon-recurring non-cash income or gains (idiclg, whether or not otherwise
includable as a separate item in the statementadf sonsolidated net income for such period, gaindispositions of assets not in the ordinary
course of business);

(c) restructuring charges deemed to be one tinmaiare (excluding charges incurred in the ordir@yrse of business), including
restructuring charges in connection with the Tratisas (as defined in the NBCU Financing (as defimethe Master Agreement), the
Alternative Financing (as defined in the Master @gment) and any amendments, supplements, modifisatextensions, renewals,
restatements or refundings thereof and any indestueredit facilities, bridge facilities or commiatgaper facilities that replace, refund or
refinance any part of the loans, notes, other tfadilities or commitments thereunder,
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collectively, the “Credit Facilities "), whether or not otherwise includable as a sepdtam in the statement of such consolidatednmeme

for such period, solely to the extent such chaegesagreed between NBCU and the lenders underrdaitEacilities to be added back to
Consolidated EBITDA (as defined in the Credit FHéei) for purposes of the calculation of ConsadkdblLeverage Ratio (as defined in the
Credit Facilities) under the Credit Facilitiggpvidedthat the aggregate amount of cash charges perniitteel added back to consolidated net
income under this clause (c) shall not exceed $2ilibn in any period,;

(d) transaction expenses directly related to tlen3actions (as defined in the Credit Facilities)l oy NBCU or its Subsidiaries in
accordance with Section 12.02 of the Master Agregme

(e) net income (loss) attributable to noncontrgllinterests;
(f) income tax expense or benefit;

(9) interest expense (including intercompany irgeexpense, and amortization or write-off of debuance costs and commissions,
discounts and other fees and charges associatedefit but excluding capitalized interest expease) the net amount accrued (whether o
actually paid) pursuant to any interest rate ptaiacagreement during such period (or minus theangtunt receivable (whether or not actually
received) during such period);

(h) depreciation and amortization expense and impait of tangible, intangible assets and goodwidlluding amortization of
intangibles, but excluding (x) amortization expenesaating to film, television or similar entertaient rights, investment or inventory other
than amortization of adjustments recorded in th@ieation of purchase accounting in connection wlith closing of the Transactions and
(y) amortization of programming distribution rigk{tse. , launch support);

(i) gain or loss from the disposition of businessessets or investments;
(j) equity in income or loss of unconsolidated istreents or associated companies;

(k) interest (including intercompany interest) atidddend incomeprovidedthat EBITDA shall include the amount of cash divide or
distributions received from unconsolidated investtaer associated companies; and

() foreign currency gains or losses.

If the Company consolidates the earnings of Statfenture Holdings LLC and/or Station Venture Opierag L.P. during any pre-Closing
period, the
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financial results of such entity/entities shalldeluded from the calculation of EBITDA for suctripé.

If during any post-Closing period (1) the CompanWNBCU, as applicable, consolidates the earnindstafion Venture Holdings LLC and/or
Station Venture Operations L.P. and (2) the ohiiges of the Company, NBCU or any of their respecBubsidiaries (other than Station
Venture Holdings LLC and Station Venture Operatibri. or any of their respective Subsidiaries)iagsinder the Credit Agreement, dated
March 2, 1998, between Station Venture HoldingsCl(as successor to Lin Television of Texas, L.Pany related credit support, risk of loss
or similar arrangements are Excluded NBCU Lialgfit{as defined in the Master Agreement), the fiigmesults of such entity/entities shall
excluded from the calculation of EBITDA for suctripél.

“ Equity Method Threshold ” means GE’s direct or indirect interest in the Quamy is such that any member of the GE Group is
required, in accordance with GAAP, to account feiinivestment in the Company under the equity nmietifaccounting as in effect with
respect to the applicable accounting period.

“ Equity Securities” means (i) any capital stock, partnership interdiststed liability company interests, units or aother type of equit
interest, or other indicia of equity ownership (uding profits interests, other than customary prdrticipations granted in the media busin
(collectively, “Interests™), (ii) any security convertible into or exercidalr exchangeable for, with or without considematiany Interests
(including any option to purchase such convert#geurity), (iii) any security carrying any warramtright to subscribe to or purchase any
security described in clause (i) or clause (iy)) &ny such warrant or right or (v) any securitsuisd in exchange for, upon conversion of or with
respect to any of the foregoing securities.

“ Estimated Tax Distribution Amount ” means, with respect to a calendar quarter, aruatmegual to one quarter of the product of
(x) the aggregate amount of net taxable incomegail estimated by the Tax Matters Member to becatled to the Members pursuant to
Section 8.01(d)(i) in respect of such calendar yeaiuced bythe amount of any deductions of Comcast during SichYear as a result of any
tax basis adjustments pursuant to Section 743(tf)eo€ode attributable to the transaction set fortBection 2.04 of the Master Agreement or
any transaction described in Section 9.02, 9.aB},%.06(c) or 9.08, and (y) the Applicable TaxeR#&tor the avoidance of doubt, the Estim:
Tax Distribution amount shall be calculated withoegard to any allocations pursuant to Section&(8)Qi) and 8.01(d)(iii) in connection with
the disposition of an asset.

“ Excess Amount’ means an amount (not less than zero) equal t2(Y6 of Public Market Value less (ii) $28,416,%&8.00.
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“ Existing Business Activities’ means any business conducted or investment e@Bbor any of its Subsidiaries or contemplated by
any existing contractual arrangements applicabf@Eoor its Subsidiaries, on the date of this Agreenafter giving effect to the Closing, as
such business may evolve over time.

“ Financial Services Businessmeans any activities undertaken principally imegection with or in furtherance of (i) Capital Matk
Activities, (ii) Financing, (iii) Leasing, (iv) Defult Recovery Activities, (v) Other Financial Sem$ Activities, (vi) Securities Activities or
(vii) the sale of Insurance, the conduct of anyutasce brokerage activities or services or theipiov of Insurance advisory services, business
processes or software. Financial Services Busialessincludes any investment or ownership intereatPerson through an employee benefit
or pension plan.

“ Financing " means the making of, entering into, purchase gbasticipation in (including syndication or servigiactivities), (i) secure
or unsecured loans, conditional sales agreemegibs$ imstruments or transactions of a similar natuirfor similar purposes, (i) non-voting
preferred equity investments, and (iii) investmeags limited partner in a partnership or as a negraba limited liability company in which
another Person who is not an Affiliate of the liitpartner or member is a general partner, marmageanagement member, or funds of funds
in which GE Capital is the general partner whichsist only of investments of the type referredntthiis definition.

“ GAAP " means:

(i) for purposes of Article 11 hereof, the gengraltcepted accounting principles adopted from tortime by an enterprise for
financial reporting purposes, which may refer t& USAAP, International Financial Reporting StandaifRS) GAAP, or other
generally accepted accounting principles adopted tporting enterprise. The parties agree thagspect of any period prior to, and as
of the Closing Date, “GAAP” refers to U.S. geneyalktcepted accounting principles. In the eventeitaer GE or Comcast, or any
applicable members of their respective Groups, d@mew basis of accounting other than U.S. géperecepted accounting principles,
unless otherwise mutually agreed to in writing Hy &8&1d Comcast, all information required to be pregand provided pursuant to
Article 11 shall be prepared and provided base@AAP as adopted by Comcast for purposes of itsrtegprequirements.

(i) for purposes other than for Article 11 heredfS. generally accepted accounting principles.
“ GE Auditors " means the independent certified public accoustahtGE, as may be engaged by GE from time to time.
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“ GE De Minimis Business’ means (i) any minority equity investment by GEamy of its Subsidiaries in any Person (A) in whi&h or
its Subsidiaries (x) do not have the right to deatg a majority of the members of the board ofalimes (or similar governing body) of such
Person, (y) hold less than 25% of the outstandotmng securities or similar equity interests of siRerson and (z) do not manage or operat
business of such Person or make significant prigggieassets (including the GE name or brand anchanypublic information derived from
any Company Principal Business) available to sumisdh for use in such Person’s business or (Biehwthe amount invested by GE and its
Subsidiaries, collectively, is less than $25 miili¢ii) any business activity conducted by GE oy ahits Subsidiaries that is ancillary to the
conduct of their principal businesses, it beingarstbod that the Company Principal Business willlbemed ancillary to a principal busines
the Company Principal Business is not conductesl separate profitable business offering and compri®t more than 20% of the value
measured by the net operating profit of the busimesivities of which it forms a part, (iii) anyhatr business in which Company Principal
Business is conducted primarily in connection viighthe sale, purchase, leasing, financing, licegsilisposition, marketing or distribution of
goods and services that do not constitute Compangipal Business, (y) the development, design, ufeture, use or application of such
goods and services referred to in clause (x), Jootteer activities incidental to or provided in o@etion with the foregoing, including the
provision to actual or potential customers, conssiend users or the public of news, technicalrmédion or other material that is distributed
for the purpose of promoting demand for such gawdservices that do not constitute Company Prin@painess, or of technical support,
education, training and servicing in connectiorhvtite provision of such goods or services thatataconstitute Company Principal Business,
or (iv) research and development of intellectualgrty or technology that could be used in bothGbenpany Principal Business and in
connection with businesses of GE or any of itslisfies that do not constitute Company PrincipaliBess.

“ GE Group " means GE and each Person (other than any memtier Gompany Group) that is an Affiliate of GE imriegédly after the
Closing.

“ GE Member ” means any Initial GE Member as of the Closing,ahdreafter, any of GE or any of its direct oritredt Subsidiaries that
then is a Member.

“ GE Public Filings " means GE'’s public earnings releases, QuarterjoRe on Form 10-Q, annual reports to shareholdersyal
Reports on Form 10-K, Current Reports on Form &H any amendments to any of the foregoing and #&mgr @roxy, information and
registration statements, reports, notices, proggestand any other filings made by GE or any ditlssidiaries with the Commission or any
national securities exchange.
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“ Governmental Approval ” means any authorization, consent, waiver, orderapproval of any Governmental Authority, incluglisny
applicable waiting periods associated therewith.

“ Governmental Authority ” means any transnational, domestic or foreign feldstate or local government, political subdivisi
governmental, regulatory or administrative autlyptiistrumentality, agency, body or commissionf-segulatory organization or any court,
tribunal, or judicial or arbitral body.

“ Group " means the GE Group or the Company Group, asahtegt requires.

“ Gross Asset Valué' means with respect to any asset, the asset'stadjuasis for federal income tax purposes, exaefillows:

(i) The initial Gross Asset Value of any asset dbnted (or deemed contributed for U.S. federabime tax purposes) by a Member
to the Company in the Initial Capital Contributiand by Comcast or a Comcast Affiliate in any subsat|contribution shall be the gross
fair market value of such asset, as mutually agbse@omcast and the GE Members at the time of ¢éinéribution. If Comcast and the (
Members at the time of the contribution are unablesach agreement as to the initial Gross Asste/af any such asset, such amount
shall be determined pursuant to a mutually agreeafmpraisal process. The initial Gross Asset Vafueny other asset contributed (or
deemed contributed for U.S. federal income tax pseg) by a Member other than Comcast or a Comdfikats to the Company shall
be the gross fair market value of such asset, srdimed by the Tax Matters Member in its reasomalidcretion;

(i) The Gross Asset Value of any asset shall hesteld to equal its gross fair market value (takdegtion 7701(g) of the Code into
account), as determined by the Tax Matters Membés ireasonable discretion as of the followingetim(A) the acquisition of one or
more additional Units in the Company by any newexisting Member; (B) the making of an Additionalgital Contribution; (C) the
distribution by the Company to a Member of morenthade minimis amount of the Company’s propertgassideration for an interest in
the Company; (D) the liquidation of the Companyhwitthe meaning of Treasury Regulations Sectio84-X(b)(2)(ii)(g); and (E) the
withdrawal of a Member from the Compamypvidedthat an adjustment described in clauses (A), (B) (&) of this paragraph shall be
made only if the Tax Matters Member reasonably rdetees that such adjustment is necessary to refiectelative interests of the
Members in the Company;
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(iii) The Gross Asset Value of any asset distriduteany Member shall be adjusted to equal thesgiais market value (taking
Section 7701(g) of the Code into account) of sigdeton the date of distribution as determinechbyTiax Matters Member in its
reasonable discretion;

(iv) The Gross Asset Value of any asset shall beeimsed (or decreased) to reflect any adjustmenketadjusted basis of such a
pursuant to Section 734(b) or 743(b) of the Codé¢ olly to the extent that such adjustments arertafto account in determining Cap
Accounts pursuant to Treasury Regulations Sectid@4t1(b)(2)(iv)(m); and

(v) If the Gross Asset Value of an asset has beggriahined or adjusted pursuant to subparagrapkiiipr (iv), such Gross Asset
Value shall thereafter be adjusted by the Deprieciatken into account with respect to such agsepurposes of computing Profits and
Losses;

provided, however, that if the determination by the Tax Matters M&mpursuant to clause (i), (ii) or (iii) could reasbly be expected
have an adverse effect on any GE Member or antg dffiliates that is material and disproportionateto its effect on other Members or
their Affiliates such determination shall be subjecthe consent of such GE Member, which congeall aot be unreasonably withheld
or delayed.

“ Grossed-Up Roll-Up Purchase Pricé means the Roll-Up Purchase Price divided by GE#Co interest immediately prior to the

commencement of the Back-End Transaction. For mapof this definition, GE’'s HoldCo interest shiatllude the HoldCo interests held by
wholly-owned Subsidiaries of GE.

“ HoldCo Agreement” means the Navy HoldCo 2 Agreement the form ofahhis attached as an exhibit to the Master Agreémen
“ HoldCo Shareholder” means, at any time, any Person who, at such tifinectly owns any HoldCo Shares.
“ HoldCo Shares” means shares of common stock, par value $0.0%hmee, of HoldCo.

“ Independent Director” means an individual meeting the independences t@stessary for service on the audit committeepaftdic

company listed on any national securities exchamgehich the Company is listed if then listed.

“ Insurance” means any product or service determined to castinsurance, assurance or reinsurance by the iraeffect in any

jurisdiction.
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“ Investment Grade Credit Rating” means that NBCU’s senior unsecured long-term Debdted at least BBB- by Standard & Poor’s
Ratings Services and at least Baa3 by Moody's lavesService, Incprovidedthat if no such Debt is outstanding at that tichentsuch Debt
shall be deemed to be rated at those ratingstteagtings agencies or their successors assigetibd NBCU having the hypothetical
characteristics of such Debt on a “shadow rating'irdicative rating” basis.

“ IPO " means the first underwritten public offering aframon Equity Securities of the Company that resolgich common Equity
Securities of the Company being publicly registeaad traded.

“ Law " means any transnational, domestic or foreign faldstate or local statute, law, ordinance, retijuha rule, code, order or other
requirement or rule of law, including the commow.la

“ Leasing” means the rental, leasing, or financing under djpeydeases, finance leases or hire purchase talragreements, of proper
whether real, personal, tangible or intangible.

“ LIBOR " means the rate per annum equal to the BritishkBemAssociation LIBOR from Telerate Successor Bai®, as published
by Reuters at approximately 11:00 a.m., London tiomethe date of the commencement of the relevaetdst period, as the rate for dollar
deposits with a three-month maturity. If such iiataot available at such time for any reason, thelBOR ” shall be the arithmetic mean of
the rates quoted by three major banks in the Gityew York, selected by the Company, at approximyaté:00 a.m., New York City time, on
the date of the commencement of the relevant istgrriod for loans in U.S. dollars to leading Exean banks in a principal amount equal to
an amount not less than $1 million that is repregam for a single transaction in such marketahgime.

“ Member " means, at any time, for so long as it holds amyts) (i) any Initial Comcast Member and any IditBE Member, as
applicable, and (ii) any other Person who, after@hosing, is admitted to the Company as a memmbaccordance with the terms of this
Agreement. No Person that is not a Member shalldggned a “member” of the Company under the Act.

“ Membership Percentage’ means, with respect to any Member as of any timeentimber of Units owned by such Member at such
divided by the aggregate number of Units ownedlbylambers at such time.

“ Mixed Competing Business Acquisitiorf means a transaction involving both an acquisitbéor an investment in a Company
Principal Business and an acquisition of or an$twent in a business that is not a Company PrihBipsiness.

17



“ NASDAQ ” means the NASDAQ National Market.

“ National Advertising " means the sale of traditional, linear advertidiinge (i.e., advertising that is not targeted/addressable or
interactive) for advertisements aired on any Nati®roadcast Network or video programming netwas guch term is used in the definitiol
clause (iv) of Company Principal Business). Fordleidance of doubt, it is agreed that this dabnitdoes not refer to advertising time that is
made available by (i) a National Broadcast Networksale by a local broadcast station (or its repneatives) for local market insertion; or
(i) a video programming network for sale by a riaiannel video distributor (or its representativies)local market insertion.

“ National Broadcast Network” means a provider of television programming thioagnetwork of owned and affiliated local broadcast
stations to a substantial portion of the UnitedeXta

“ Non-Ordinary Course Related Party Transaction” means a Related Party Transaction that is n@minary Course Related Party
Transaction. Examples of Non-Ordinary Course Rdl&erty Transactions include transactions not withe scope of the definition of
Business or that involve the purchase, sale oeléast including licenses of intellectual propery)businesses or assets.

“ Notice Date” means the date either Comcast or HoldCo, as gk, receives an Exercise Notice.
“ NYSE " means the New York Stock Exchange.

“ Ordinary Course Related Party Transaction” means a Related Party Transaction that is withénordinary course of business of the
Company and its Subsidiaries. Examples of Ordioyrse Related Party Transactions include theiegtérto by the Company or any of its
Subsidiaries with Comcast or any of its Affiliatefsprogramming agreements, affiliation agreemeaseements with respect to corporate
overhead and support services (other than the CairBeavices Agreement (as defined in the Mastee@mient)) and other commercial
agreements of a type that are entered into bete@etent producers and distributors in the ordircamyrse of business. It is understood that
entering into agreements of this type will be cdesed Ordinary Course Related Party Transactioes #\they relate to new technologies or
new types of arrangements that have not previduesy in place between the Company and its Subigisiand Comcast and its Subsidiaries.

“ Other Financial Services Activities” means the offering, sale, distribution or prowisidirectly or through any distribution system or
channel, of any financial products, financial seeg, asset management services, including invetdrarbehalf of GE’s financial services
Affiliates purely for financial
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investment purposes, investments for the benefhiad party and client accounts, credit card patdwr services, vendor financing and trade
payables services, back-office billing, processaeddlection and administrative services or prodactservices related or ancillary to any of the

foregoing.

“ Percentage Interest’ means, at any time with respect to a Person wleoNember or a HoldCo Shareholder but is not HoJaC
Subsidiary of HoldCo, or the Company, such Perstaggregate percent membership interest” dividethiey‘residual percentage,” in each
case calculated at such time, where:

(i) “aggregate percent membership interest” shalhm with respect to a Person who is a MemberHwldCo Shareholder but is
not HoldCo, a Subsidiary of HoldCo, or the Compahg, sum of (A) such PersanMembership Percentage and (B) the product ahg
aggregate Membership Percentages of HoldCo a®ulisidiaries and (y) such Person’s “HoldCo intérest

(i) “HoldCo interest” shall mean, with respectadioldCo Shareholder, the number of HoldCo Shairesttly owned by such
HoldCo Shareholder divided by the aggregate nurabkloldCo Shares directly owned by all HoldCo Shatders; and

(iii) “residual percentage” shall mean the residofalA) one minus (B) the product of (x) the aggagMembership Percentages of
HoldCo and its Subsidiaries and (y) the CompaniisitiCo interest.”

For purposes of this Agreement, (i) reference t&"€3ercentage Interest” shall include Percentatgdsts held by wholly-owned
Subsidiaries of GE other than HoldCo and its Suasgi&s and (i) in order to avoid double countitige Percentage Interests of HoldCo
and its Subsidiaries are deemed to be zero.

“ Person” means any natural person, joint venture, germréimited partnership, corporation, limited liabjlcompany, trust, firm,
association or organization or other legal entity.

“ Profit ” and “Loss” means, for each Tax Year, an amount equal t&Ctrapany’s taxable income or loss for such Tax Year,
determined in accordance with Section 703(a) ofdbde (for this purpose, all items of income, géiss, or deduction required to be stated
separately pursuant to Section 703(a)(1) of theeGll be included in taxable income or loss) vith the following adjustments:

(i) Any income of the Company that is exempt fraddral income tax and not otherwise taken into @acim computing Profit or
Loss shall be added to such taxable income or loss;
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(i) Any expenditures of the Company described éttHn 705(a)(2)(B) of the Code or treated as edjteres described in
Section 705(a)(2)(B) of the Code pursuant to TreaRegulations Section 1.704-1(b)(2)(iv)(i) and otterwise taken into account in
computing Profit or Loss shall be subtracted frarohstaxable income or loss;

(iii) In the event Gross Asset Value of any as$¢he Company is adjusted pursuant to subparagr@iph@ii), or (iv) of the
definition of Gross Asset Value, the amount of sadjustment shall be taken into account as galassrfrom the disposition of such
asset for purposes of computing Profit or Loss;

(iv) In lieu of the depreciation, amortization, apither cost recovery deductions taken into accouabmputing such taxable
income or loss, there shall be taken into accowgrEciation for such Tax Year;

(v) Gain or loss resulting from any dispositionpobperty with respect to which gain or loss is grdaed for federal income tax
purposes shall be computed by reference to thesGtsset Value of the property disposed of (adjufitediccumulated Depreciation with
respect to such property), notwithstanding thatathested tax basis of such property differs fresrGross Asset Value; and

(vi) Notwithstanding any other provision of thisfiiétion, any items which are specially allocatadtguant to Section 8.01(c) or
12.05(b) hereof shall not be taken into accoumbimputing net Profit or net Loss. The amountserh#g of Company income, gain, loss
or deduction available to be specially allocatedspant to Section 8.01(c) or 12.05(a) hereof dimllietermined by applying rules
analogous to those set forth in subparagraphkrugh (v) above.

“ Public Market Value " means (i) prior to an IPO, an amount equal tdyFDistributed Public Market Value and (ii) follomg an IPO,

the aggregate common equity market value of the gamy based on the average of the daily volume vweigaverage per share trading prices
of Common Stock on the primary exchange or marketbich it trades for the 20 trading days endinghlensecond trading day immediately
preceding the closing of the applicable purchasestiction or such other date as provided in thizément.

“ Public Offering ” means an underwritten public offering of RegibteaSecurities pursuant to an effective registrasitatement under

the Securities Act, other than pursuant to a reggish statement on Form S-4 or Form S-8 or anylairar successor form.
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“ Qualifying Public Offering ” means any Public Offering that is reasonably eige to yield gross proceeds that, when aggregeitad
the gross proceeds from any previous Public Offeiequal at least $1.5 billion.

“ Qualifying Securities” means shares of Comcast common stock that aaayo€lass or classes of Comcast's choogingyidedthat
shares of such class or classes shall then bd bsteaded on a national securities exchange oteguon an inter-dealer quotation system.

“ Redemption Purchase Pricé means GE’s Percentage Interest of the Compamgtssld by GE, HoldCo and/or their respective
Affiliates, as the case may be, multiplied by aroant equal to (i) 120% of Public Market Value 1€§s50% of any Excess Amount. An
example of the calculation of the Redemption PuselRrice is set forth on Exhibit A.

“ Registrable Securities’ means shares of Common Stock owned by Comcastr@Ray of their respective Affiliateprovidedthat
Registrable Securities shall not include any swdusties received in a transaction registered uttdeSecurities Act. As to any particular
securities referred to in the immediately precediagtence, once issued, such securities shall teégeRegistrable Securities when (a) a
registration statement with respect to the sakuch securities shall have become effective urdeBecurities Act and such securities shall
have been disposed of in accordance with suchtratiis statement, (b) they shall have been disteith to the public pursuant to Rule 144
under the Securities Act, (c) registration under $tecurities Act is not required to permit the indiage disposition of such securities on any
exchange on which such securities are listed @myninter-dealer quotation system on which suchirétes are quotedyrovidedthat,
notwithstanding the foregoing, such securitieslgieahain Registrable Securities until such tim¢hesaggregate value of such securities held
by Comcast and its Affiliates or GE and its Afftks, as the case may be (based on the averagegctade price of such security on the
principal exchange on which such security is listedn the principal inter-dealer quotation systamwhich such security is quoted during the
preceding ten trading days), first falls below $ilidn, (d) they shall have been otherwise transfdr and new certificates for them not bearing
a legend restricting further transfer shall haverbgelivered by the Company and subsequent puistictdition of them shall not, in the
opinion of counsel to the holders (or in the opinal counsel to the Company, which counsel andiopiare reasonably satisfactory to the
holders), require registration of them under theusides Act, or (e) they shall have ceased toldstanding.

“ Related Party Transaction” means any transaction, agreement or arrangermahiding any termination of, or modification ofeth
terms of, any such transaction, agreement or agrangt other than pursuant to and in accordancethétterms of such transaction, agreement
or arrangement) between (i) the Company or anysddubsidiaries, on the one hand, and (ii)
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Comcast or any of its Affiliates, on the other haextept: (A) any transaction, agreement or arnargge entered into pursuant to the Master
Agreement, (B) any transaction, agreement or amamemt expressly contemplated by the Master Agreeareh(C) any renewal or extension
of any such transaction, agreement or arrangemgatigant to and in accordance with its terms.

“ Relevant Time” means, with respect to a certification providesiguant to Section 9.02(a), Section 9.03(b), Se@i03(c),
Section 9.06(a) or Section 9.08(b), the end ofdkeday of the most recent Tax Year ended pridheécdate of such certification.

“ Roll-Up Purchase Price” means, with respect to a Roll-Up Right, (x)(A)the case of any of the Rdllp Rights within the meaning
clauses (i) through (iii) of the definition of Rdllp Right, the Redemption Purchase Price, (B) édhse of a RolUp Right within the meanin
of clause (iv) of the definition of Roll-Up Righte allocable portion of Public Market Value and {{€the case of a Roll-Up Right within the
meaning of clause (v) of the definition of Roll-BRight, the ROFO Offer Price, in each case calcdlatigh respect to all of HoldCo’s Units
(including, but without duplication, Units held iineictly through Subsidiaries of HoldCo) immediatplyor to the exercise of such Roll-Up
Right.

“ Roll-Up Right " means each of (i) the First Comcast PurchasetR{ighthe Fourth Comcast Purchase Right, (iiifte extent it would
give HoldCo and GE the right to sell all, but negd than all, of the remainder of GE’s Percentatgdst at such time, the Second HoldCo
Redemption Right (including, for the avoidance otidt, the Second HoldCo Redemption Right if Comeasves the limitations on its
purchase obligation pursuant to Section 9.02(d)edecks to purchase the remainder of GE’s Perceritagrest at such time), (iv) any Public
Offering Purchase Right that would give Comcastrifilet to acquire securities representing all, tattless than all, of GE’Percentage Intert
at such time and (v) any ROFO Offer that would gBamncast the right to acquire securities represgrall, but not less than all, of the
remainder of GE’s Percentage Interest at such time.

“ Rule 144" means Rule 144 (or any successor provisions) utigeSecurities Act.

“ Satellite Business means the business of operating satellites andgioovof satellite communication services and esddtusinesses
the satellite business sector, including the foll@VGE businesses and/or investments: Sat-GE Lin#eia Satellite Telecommunications
Holdings Limited, SatLynx Holdings S.a.r.l., Stan®S.A. and Orbcomm, Inc.

“ Securities Act” means the Securities Act of 1933, as amended.
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“ Securities Activities” means any activities, functions or services (withregard to where such activities, functionseswiges actually
occur) subject to any Law governing, regulatingertaining to the sale, distribution or underwgtiof securities or the provision of investm
management, financial advisory or similar services.

“ Significant Investment” means an investment with a purchase price in®xoé $500 million. To the extent that as a restithe
investment the consolidated Debt of Comcast wautdeiase, the purchase price for such investmetittghdeemed to includeo rata
portion (corresponding to the percentage of théness or entity acquired pursuant to the investingithe value of such incremental Debt.

“ Stand-alone Competing Business Acquisitiohmeans an acquisition of or an investment in a @any Principal Business or
Company Principal Businesses in a transaction wtide@s not also involve an acquisition of or an gtrreent in a business that is not a
Company Principal Business.

“ Subsidiary " of any specified Person means (x) any other Fea$avhich such first Person owns (either direcththrough one or more
other Subsidiaries) a majority of the outstandinglify Securities or securities carrying a majodfythe voting power in the election of the
board of directors or other governing body of sBefnson and with respect to which entity such festson is not otherwise prohibited
contractually or by other legally binding authoritgm exercising control or (y) any other Persothwespect to which such first Person acts as
the sole general partner, manager, managing meonltiarstee (or Persons performing similar functjppsovidedthat notwithstanding
anything to the contrary contained herein, inclgdamy sale of HoldCo Shares in accordance withethmas of this Agreement, (i) so long as
or any of its Subsidiaries continues to controld@, HoldCo and its Subsidiaries shall be deeméxtSubsidiaries of GE, (ii) HoldCo and
Subsidiaries shall not be deemed to be Subsidiafi€®mcast, the Company or any of their respe@wbsidiaries and (iii) the Company and
its Subsidiaries shall not be deemed to be Subgdiaf Comcast, GE or HoldCo.

“ Tax Matters Agreement” means the agreement, dated as of December 3, B§@hd among Comcast, GE, NBCU, the Company, the
Initial GE Members and the other parties that mraynftime to time become parties thereto, with resfeecertain tax matters, as amended i
the date hereof and as it may be amended fromtbrtime in accordance therewith.

“ Tax Year” means (i) the fiscal year of the Company deteadipursuant to Section 7.01 or (ii) if after theéedaf this Agreement, the
taxable year is required by the Code or the TrgaRegulations promulgated thereunder to be a petioer than the period described in clause
(i), then each period that is the taxable yeahef@ompany determined in accordance with the remqénts of
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the Code or the Treasury Regulations promulgatexetinderprovidedthat (i) in the case of a dissolution, Tax Year ntethe period from the
day after the end of the most recently ended Teat Vatil the dissolution of the Company and (ii) furposes of making allocations of Profit
and Loss, Tax Year means any portion of a taxadsde gf the Company to the extent required to comyjilly Section 706 of the Code or the
Treasury Regulations promulgated thereunder. Foatloidance of doubt, Tax Year shall include anyipo of a taxable year of the Company
with respect to which the allocation of Profit dmakss is determined based on a “closing of the bdoks

“ Threshold " means, with respect to Comcast, Significant Investsiin Company Principal Businesses after the liateof by Comca:
and its Affiliates with an aggregate purchase potc#6 billion; providedthat on each anniversary of the date hereof, cormimgrmon the fourth
anniversary of the date hereof, such Threshold siakase by 5% of the Threshold as in effectfammediately prior to such increase.

“ Transaction Agreements’ has the meaning set forth in the Master Agreement

“ Transfer " means directly or indirectly (whether by mergeperation of law or otherwise) to sell, transfessign or otherwise dispose
of any direct or indirect economic, voting or othigihts in or to a Unit, including by means of thensfer of an interest in a Person that dire
or indirectly holds such Uniprovidedthat a merger of, an acquisition of Equity Secesiiin, or a sale of substantially all of the aseétsither
Comcast or GE (or any of their publicly-traded sgsors, including any successor by acquisitiorf),voiy or to a third party will not be
deemed to be a Transfer of any Units or HoldCo &hdfTransferred ” and “ Transferring ” shall have correlative meanings.

“ Treasury Regulations” means the regulations promulgated under the @sdmich regulations may be amended from time ® tim
(including corresponding provisions of succeediaguiations).

“ Unit(s) " means equal proportionate units of limited lighicompany interests in the Company, each witkented par value of
$1.00. The Units shall represent a Member's menhijgiaterest in the Company including, but not tiedi to, such Member’s share of the
Profits and Losses, its rights in its Capital Aaeuts right to receive distributions of Compargsets, and any and all of the benefits to which
such Member may be entitled as provided in thise&grent and in the Act, together with the obligatiohsuch Member to comply with all the
provisions of this Agreement and of the Act. Thentwer of Units held by each Member is set forthhie Register, as amended from time to
time.

“ Weather Channel Busines$ means the business conducted by BBN Holdingsi@rBubsidiaries.
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“ Weather Channel Stockholders Agreement means the Stockholders Agreement among BBN HgkliBBN Intermediate Holdings,
Inc., BBN Acquisitions, Inc. and Certain Stockhotslef BBN Holdings, Inc. and BBN Intermediate Haoigs, Inc., dated as of September 12,
2008, as amended.

“ Whole Board” means, at any time, the total number of Direc{@arsluding any vacant seats) comprising the Badrslich time.

(b) Each of the following terms is defined in thecBon set forth opposite such term:

Term Section
Additional Membel 9.11(a)
Additional Capital Contributiol 3.02(b)
Arm’s Length Term: 10.02(a)
Audited Financial Statemen 11.01(a)
Audit Opinion 11.01(a)
Back-End Transactiol 9.08(a)
Budget and Forecasting Repc 11.03(a)
Capital Accoun 3.05(a)
Certificate of Formatiol Recitals
Comcas Preamble
Comcast Acquiring Membe Preamble
Comcast Contributing Memb Preamble
Comcast Proposed Trans 9.14(d)
Comcast Purchase Rigt 9.03(e)
Comcast Third Party Acquirt 9.14(a)
Common Stocl 10.04(a)
Company Preamble
Compensation Recipie 8.01(c)(x
Competing Business Off 10.06(a)
Confidential Informatior 10.01(b)
Covered Persor 6.01(b)
Credit Facilities 1.01
Director 5.01(a)
Drac-Along Notice 9.10(c)
Drac-Along Right 9.10(a)
Drac-Along Sale 9.10(a)
Exercise Notice 9.04(a)
First Comcast Purchase Ric 9.03(a)
First HoldCo Redemption Rig! 9.02(a)
Fourth Comcast Purchase Ri( 9.03(d)
Fully Distributed Public Market Valu 9.05(a)
GE Preamble
GE Annual Statemet 11.04
GE Proposed Transfi 9.14(d)
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Term

HoldCo

HoldCo Redemption Righ:
Holding

Indemnified Party
Indemnifiable Taxe

Initial Appraisers

Initial Capital Contributior
Initial Comcast Member(s
Initial GE Member(s

IPO Purchase Rigt

Issuance Notic

Liquidating Agent

LTIP

NBCU

Master Agreemer

Offering Perioc

Preemptive Rights Exercise Noti
Public Market Valuation Methodoloc
Public Offering Purchase Rig
Purchase Representati
Registel

Regulatory Allocation:
Representative

Reverse Section 704(c) Lay
ROFO Notice

ROFO Offer

ROFO Offer Price

RPT Dispute Notict

RPT Dispute Representati
RPT Notice

Rule 144 Sal

Rule 144 Sale Notic

Rule 144 Offel

Rule 144 Offer Pric

Second Comcast Purchase Ri
Second HoldCo Redemption Ric
Specified Representatio
SpinCo

Tac-Along Acceptance Notic
Tac-Along Notice

Tac-Along Right

Tac-Along Sale

Tax Claim

Tax Matters Membe
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Preamble

9.02(b)
10.04(a)
9.14(a)
9.14(a)
9.05(b)
3.01
Preamble
Preamble
9.03(e)
3.07(a)
12.04
4.10
Recitals
Recitals
10.06(b)
3.07(b)
9.05(c)
9.03(e)
9.04(a)
4.01
8.01(c)(viii)
10.01(b)
8.01(d)(iii)
9.06(a)
9.06(a)
9.06(a)
10.02(d)
10.02(e)
10.02(b)
9.07(a)
9.07(a)
9.07(a)
9.07(a)
9.03(b)
9.02(b)
9.04(c)
9.01(b)
9.09(c)
9.09(a)
9.09(b)
9.09(a)
9.14(b)
7.05(c)



Term Section

Third Comcast Purchase Ric 9.03(c)
Third Party Acquire| 9.01(b)
Trademark Licens 4.10(a)(x

Section 1.020ther Definitional and Interpretative Provision3he words “hereof”, “herein” and “hereunder” amndrds of like import
used in this Agreement shall refer to this Agreenasra whole and not to any particular provisiothig Agreement. The captions herein are
included for convenience of reference only andldkalgnored in the construction or interpretatimmeof. References to Articles, Sections,
Exhibits and Schedules are to Articles, Sectiomijliits and Schedules of this Agreement unlessratise specified. All Exhibits and
Schedules annexed hereto or referred to hereiheasby incorporated in and made a part of this Aguent as if set forth in full herein. Any
capitalized terms used in any Exhibit or Schedulenot otherwise defined therein shall have thenimgpas defined in this Agreement. Any
singular term in this Agreement shall be deemeddtude the plural, and any plural term the singWghenever the words “include”,
“includes” or “including” are used in this Agreemegthey shall be deemed to be followed by the wéwdthout limitation”, whether or not the
are in fact followed by those words or words oéliknport. “Writing”, “written” and comparable termefer to printing, typing and other means
of reproducing words (including electronic mediajivisible form. All references to a particulaatste or other Law shall be deemed to inc
all rules and regulations thereunder in effect ftome to time. References to any Person includestiveessors and permitted assigns of that
Person. References from or through any date medessiotherwise specified, from and including eotigh and including, respectively.

ARTICLE 2
O RGANIZATIONAL M ATTERS AND G ENERAL P ROVISIONS

Section 2.01Formation. (a) The Company was formed as a Delaware linigdxlity company on November 12, 2009 by the fijiof
the Certificate of Formation in the office of thecBetary of State of the State of Delaware purstaatite Act and the adoption of the Original
LLC Agreement. The Members desire to continue they@any for the purposes and upon the terms andtamrglset forth herein.

(b) The Company shall initially have one classmérests, being the Units, which shall have edggats and preferences in the assets of
the Company except as otherwise expressly provigeein. A Unit shall for all purposes be persomalperty. Each Unit shall constitute a
“security” within the meaning of, and governed Gy Article 8 of the Uniform Commercial Code (indling Section 8-102(a)(15) thereof) as in
effect from time to time in the State of Delawaard (ii) Article 8 of the Uniform Commercial Codéany other applicable jurisdiction that
now or hereafter substantially includes the 1994
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revisions to Article 8 thereof as adopted by theeticen Law Institute and the National Conferenc€ofnmissioners on Uniform State Laws
and approved by the American Bar Association orrlaaly 14, 1995.

(c) Upon the execution and delivery of this Agreatra a counterpart to this Agreement, each ofdbmcast Contributing Member and
the Initial GE Members (other than HoldCo) shalldanitted, with effect as of the date hereof, 8#eanber and each such Member (including
HoldCo) shall hold a number of Units representimg Membership Percentages set forth in the columaéd “Post Contribution Interests” on
the Register. Upon the consummation of the trafmadescribed in Section 2.04 of the Master Agreattbe Comcast Acquiring Member
shall be admitted, with effect as of the date hier@®a Member and each of the Initial Comcast Mensiland the Initial GE Members shall h
a number of Units representing the Membership P¢ages set forth in the column headed “Post Actioiisinterests” on the Register. The
Initial Comcast Members and the Initial GE Membeash hereby (i) acknowledges the receipt (eithénitial issuance or Transfer of Units)
on the date hereof of the number of Units indicatedhe Register, (ii) consents to the Transfddimts from the Initial GE Members to the
Comcast Acquiring Member in accordance with SecBd# of the Master Agreement (which Transfer shaldleemed exempted from the
provisions of Article 9 hereof) and (iii) agreeatithe Comcast Acquiring Member is admitted as anbker with respect to such Transferred
Units.

(d) This Agreement amends, restates and superseidsentirety the Original LLC Agreement.

Section 2.02Name. The name of the Company as of the date herébfagy, LLC” and its business shall be carried orhis name with
such variations and changes or in such other madees as the Board deems necessary or approjiti@@&oard shall have the power at any
time to change the name of the Company in its disleretion.

Section 2.03Principal Place of BusinessThe principal place of business of the Comparafl $fe located at such location as the Board
may determine from time to time. The Company may ahaintain such other office or offices at sudieotocations as the Board may
determine from time to time.

Section 2.04Registered AgentThe Company’s registered agent and office in Data shall be Comcast Capital Corporation, 1201 N.
Market Street, Suite 1000, Wilmington, Delaware @B8At any time, the Board may designate anothgistered agent and/or registered off

Section 2.05Purpose and Powers of the Compaifg) The Company is formed for the object and psepof engaging in any and all
lawful activities permitted under the Act and withihe scope of the definition of Business or
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otherwise conducted by the Contributed Businessesgé€fined in the Master Agreement) as of the ldateof, without geographic restriction of
any kind, as well as in any and all other actigitgcillary thereto (including extensions or magifions thereof in light of technological,
market or business developments) or as contempbgtéite Transaction Agreements.

(b) Subject to the terms and conditions of thisegnent, the Company shall have the power and atythotake any and all actions that
limited liability companies may take under the Acd that are necessary, appropriate, proper, di&jdacidental or convenient to or for the
furtherance of the purposes set forth in this $ac2i.05. Without limiting the foregoing, the Comganay in furtherance of its business and
operations carry out its objectives and accomptspurposes as principal or agent, directly oirgatly, alone or with associates, or as a
member, stockholder, partner or participant in famy, association, trust, corporation, partnershiipther entity.

(c) The Company shall do all things necessary tmtaia its limited liability company existence sepi@ and apart from each Member
and any Affiliate of any Member, including holdinggular meetings of the Board and maintaining ésks and records on a current basis
separate from that of any Affiliate of the Compamyany other Person.

Section 2.06Term. The term of the Company commenced on the datEd¢hificate of Formation was filed in the officéthe Secretary
of State of the State of Delaware and shall coetinuull force and effect in perpetuitgrovidedthat the Company may be dissolved in
accordance with the provisions of this Agreemeiat e Act.

Section 2.07Filings; Qualification in Other JurisdictionsThe Company shall prepare, following the executiad delivery of this
Agreement, any documents required to be filedrothé Board'’s or an authorized executive officei&w, appropriate for filing under the Act,
and the Company shall cause each such documeatfliedhin accordance with the Act, and, to theeextrequired by Law, to be filed and
recorded, and/or notice thereof to be publishethénappropriate place in each jurisdiction in vaiise Company may hereafter establish a
place of business. The Board may cause or authanzxecutive officer to cause the Company to laifird or registered under assumed or
fictitious name statutes or similar Laws in anyigdiction in which the Company transacts businelssresthe Company is not currently so
qualified or registered. Each executive officerlsbgecute, deliver and file any such documentsl @my amendments and/or restatements
thereof) necessary for the Company to accomplislidregoing. The Board may appoint any other aigbdrpersons to execute, deliver and
file any such documents.
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Section 2.08Company Property All property of the Company, both tangible anthingible, shall be deemed to be owned by the
Company as an entity. A Member has no interegpétiéic Company property.

Section 2.09Transactions with Members and DirectorSubject to the terms and conditions of this Agrest (including Section 10.02),
any Member or Director may lend money to, borrownepfrom, act as a surety, guarantor or endorgegt@rantee or assume one or more
obligations of, provide collateral for, and transaiher business with the Company or any of itss8lilries and, subject to applicable Law and
the terms and conditions of this Agreement, shalihthe same rights and obligations with respestuth matter as a Person who is not a
Member or Director, and any Member and the memiséareholders, partners and Affiliates thereofldf@hble to transact business or enter
into agreements with the Company or any of its &lidases to the fullest extent permissible under Atct.

Section 2.10Unit Certificates. The Company shall issue certificates in respgtinits in the form set forth in Exhibit G. Eachrtificate
shall be signed by an authorized signatory on lhetidhe Company and shall set forth the numbddiots represented by such certificate and
the name of the owner thereof. Any and all sigregum any such certificates may be facsimilescédtificates for Units shall be consecutiv
numbered or otherwise identified. The name of thieséh to whom a certificate is issued and the nummb¥Enits represented thereby and date
of issuance shall be entered on the Register nmiagttdy the Company at an address in the UnitekStes may be determined by the
Members. Any certificate issued in violation of fm®visions of this Agreement shall be void.

ARTICLE 3
C APITAL C ONTRIBUTIONS AND P REEMPTIVER IGHTS

Section 3.01lnitial Capital Contributions. In connection with the transactions contempldgthe Master Agreement, the Comcast
Contributing Member and Initial GE Members have m#te contributions (each of which shall constitute’ Initial Capital Contribution ”)
of their respective Contributed Businesses (asddfin the Master Agreement) at the Closing.

Section 3.02Additional Capital Contributions (a) From and after the Closing, no Member shaltdquired or permitted to make any
additional capital contributions (other than Init@apital Contributions or capital contributionsedeed to occur pursuant to Section 8.01(c)(x))
to the Company except as provided in this Article 3

(b) Subject to Sections 3.07 and 4.10(a), in aoldito the Initial Capital Contributions, Membersyrisom time to time make capital
contributions to the Company (each, afsdditional Capital Contribution ") at
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such times and in such amounts as the Board mayndlieie to offer to or accept from the Members.

Section 3.03lssuance of Units(a) No Units or other equity interests shall §gied in respect of any Additional Capital Conttiitru
until such Additional Capital Contribution is acliyanade. All Units in respect of the Initial CagitContributions are hereby duly issued on
date of this Agreement and no additional Units Idmalissued by the Company after the date of tigigeAment in respect of any Initial Capital
Contributions.

(b) Subject to Sections 3.07 and 4.10(a), the Boaayg authorize the Company to issue additionaldJaitd/or create and issue new
series, types or classes of equity interests irCthmpany with such voting powers, full or limitex,no voting powers, and such designations,
preferences and relative, participating, optiomadtber special rights, and qualifications, limigas or restrictions thereof as the Board may
determine and authorize, obligations, evidencesd#btedness or other securities or interestseoCthmpany convertible or exchangeable into
Units or other equity interests in the Company wadrants, options or other rights to purchase bewtise acquire Units or other equity
interests in the Company, in each case to any Rémssuch amounts and on such terms as so appbyvid Boardprovidedthat any such
issuance will be made only in exchange for payroéfair market value for such interest, as deteadim the reasonable good faith judgment
of the Board, angrovided, further, that an issuance of equity interests in the Camppsuch as warrants or rights to acquire Units, on
customary commercial terms in connection with agbfithe debt financing or other commercial arrangenmeed not comply with the
requirement set forth in the immediately preceginoviso so long as such arrangement as a wholbdesapproved by the Board. The
Company may issue whole or fractional Units or o#guity interests in the Company. In the eventGbenpany issues any equity interests
other than Units, this Agreement will be appromiatamended to reflect the terms of such othertggpiierests and the issuance thereof.

Section 3.04Withdrawal of Capital (a) No Member shall be entitled to withdraw amytpf its Capital Contributions or to receive any
distribution from the Company, except as exprepstyided herein. Under circumstances requiringréttiern of any Capital Contribution, no
Member shall have the right to demand or receiep@rty other than cash. No Member shall have tii# tb cause the sale of any Company
asset. No Member shall have any right to receiyesatary or draw with respect to its Capital Cdnitions or its Capital Account or for
services rendered on behalf of the Company or wikerin its capacity as a Member.

(b) No Member shall have any liability for the netwof the Capital Contributions of any other Memt&xcept as otherwise required by
Law, no Member shall be required to make up a megatlance in its Capital Account.
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No Member shall have priority over any other Membigéiner as to the return of the amount of such M&’s Capital Contributions or as to any
allocation of any item of income, gain, loss, dethrcor credit of the Company (except to the extganted by Company Securities hereinafter
approved by the Board pursuant to Section 3.03(ljject to Section 4.10(a)).

Section 3.05Capital Accounts

(a) A capital account (aCapital Account”) shall be maintained for each Member in accoréanith the requirements of Section 704(b)
of the Code and the Treasury Regulations promuligidiiereunder. The Capital Account of each such Meraball be equal to the amount of
the Capital Contributions made by such Member rhaxge for such Member’s Units, and thereaftersdguas follows:

(i) increasedby the Additional Capital Contributions made, ang aapital contributions deemed pursuant to Se@ioa(c)(x) to
be made, by such Member after the date of this émgent with respect to such Units;

(i) increasedby items of income or gain which are allocateduchsMember with respect to such Units under Art&lend Article
12;

(i) decreasedy the items of loss and deduction which are atled#o the Member in respect of such Units undeickr8 and
Article 12; and

(iv) decreasedby the amount of any cash and the Gross Asset \tdlaay asset of the Company distributed to sucmbkr in
respect of such Units (net of any liability assurbgdhe Member or to which the distributed propéstgubject).

(b) Upon a Transfer of any Units in accordance whtihterms of this Agreement, the transferee Mersball succeed to the Capital
Account of the transferor which is attributablestech Units.

(c) The foregoing provisions and the other provisiof this Agreement relating to the maintenanc€agfital Accounts shall be appliec
accordance with Treasury Regulations Sections 11{B¥and 1.704-2.

Section 3.06No Interest No interest shall be paid on Capital Contribusian on the balance in a Member’s Capital Account.

Section 3.07Preemptive Rights(a) The Company shall give Comcast and HoldCdtevrinotice (an fssuance Notice’) of any
proposed issuance by the Company of any Companyriies at least 20 Business Days prior to the
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proposed issuance date. The Issuance Notice glegiifg the price at which such Company Securitresta be issued and the other material
terms of the issuance (including the terms of tbenGany Securities proposed to be issued). Sulge®ecttions 3.07(f) and 4.10(a)(viii), each
of Comcast and HoldCo shall be entitled to purcl{as¢o cause its Subsidiaries to purchase ohencase of HoldCo, to assign to GE or its
Subsidiaries the right to purchase) up to its respe Percentage Interest (or, in the case of HoJd&E's Percentage Interest) of the Company
Securities proposed to be issued, at the pricearitie terms specified in the Issuance Noticeyidedthat if any HoldCo Shares have
previously been sold to the Company in accordarittetive terms of this Agreement, neither HoldCo any of its Subsidiaries shall purchase
any such Company Securities.

(b) Subject to Section 3.07(a), if Comcast or Hald{@sires to purchase or to have any of its Afeisgpurchase any or all of its
Percentage Interest (or, in the case of HoldCos®Ercentage Interest) of the Company Securitiesifigd in the Issuance Notice, it shall
deliver a written notice to the Company (eachRaéemptive Rights Exercise Noticé) of its election to purchase such Company Seiegrit
within ten Business Days of receipt of the IssuaXotgce. The Preemptive Rights Exercise Noticelsgdcify the number (or amount) of
Company Securities to be purchased by such paitg éiffiliates and shall constitute exercise bglsyarty of its rights under this Section 3
and a binding agreement of such party or such jsaapplicable Affiliates to purchase, at the prégel on the terms specified in the Issuance
Notice, the number of shares (or amount) of Com@awgurities specified in the Preemptive Rights EiserNotice with such purchase to
consummated as promptly as reasonably practickibé.the termination of such ten Business-DayqeerComcast or HoldCo shall not have
delivered a Preemptive Rights Exercise Notice éoGbmpany, such party shall be deemed to have diailef its rights under this
Section 3.07 with respect to the purchase of suahpgany Securities. Promptly following the terminatof such ten Business Day period, the
Company shall deliver to each of Comcast and Hold€opy of any Preemptive Rights Exercise Notide# received from the other party.

(c) If Comcast or HoldCo fails to exercise its pmgmive rights under this Section 3.07 or electexercise such rights with respect to less
than its Percentage Interest (or, in the case td€m GE's Percentage Interest) of the issuance and the iy has exercised its rights un
this Section 3.07 with respect to its entire Petaga Interest, the other party shall be entitleduichase from the Company any or all of the
remaining portion of the issuance.

(d) Subject to Section 4.10(a)(viii), the Compahglshave 90 days from the date of the Issuancé&Bltd consummate the proposed
issuance of any or all of such Company Securitias €Comcast or HoldCo have not elected to purchbaerice equal to or greater than the
price specified in the Issuance Notice and otherwizon terms that are not less favorable to theg@domthan those specified in the Issuance
Notice; providedthat, if such issuance is subject to
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regulatory approval, such 90-day period shall kereked until the expiration of five Business Dafteraall such approvals have been received,
but in no event later than 180 days from the datBelssuance Notice. If the Company proposesgod any such Company Securities after
such 90-day (or longer, as permitted by the pregedéentence) period, it shall again comply withghecedures set forth in this Section 3.07.

(e) At the consummation of the issuance of such [@om Securities, subject to Section 2.10, the Caoypghall, if necessary or desirak
issue certificates or other appropriate instrumegpisesenting the Company Securities to be purchiageach party exercising preemptive
rights pursuant to this Section 3.07 registeretthéhname of such party, against payment by sudly pathe purchase price for such Company
Securities in accordance with the terms and camiitas specified in the Issuance Notice.

(H Notwithstanding the foregoing, neither Comaast HoldCo shall be entitled to purchase ComparguBtes as contemplated by this
Section 3.07 in connection with issuances of Com&earcurities (i) to employees of the Company or afniys Subsidiaries pursuant to
employee benefit plans or arrangements approveabebBoard (including upon the exercise of emplogteek options granted pursuant to any
such plans or arrangements), (ii) in connectiom ity bona fide, arm’s length restructuring orraficing of outstanding debt of the Company
or any of its Subsidiaries, (iii) as consideratiora bona fide, arm’s-length direct or indirect gesr, acquisition or similar transaction,

(iv) pursuant to an IPO or (v) that are Equity Séms as described in the second proviso of Se@i63(b). The Company shall not be
obligated to consummate any proposed issuance mp@oy Securities, nor be liable to any Memberéf @ompany has not consummated any
proposed issuance of Company Securities, pursaahist Section 3.07 for whatever reason, regardiéssether it shall have delivered an
Issuance Notice or received any Preemptive Rigkésdise Notices in respect of such proposed isgianc

(9) If GE or any of its Affiliates (other than Hda or any of its Subsidiaries) acquires Units parsuo the exercise of HoldCo’s
preemptive rights under this Section 3.07, notwéthding any provision set forth in this AgreemérattGE only sell or cause to be sold
HoldCo Shares (as opposed to Units) in connectitim avparticular transaction, GE will be permiteead, if such provision requires GE to sell
or cause to be sold securities representing thaireter of its Percentage Interest, required tosselh Units in connection with such
transaction.

(h) This Section 3.07 shall terminate upon an IPO.
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ARTICLE 4
C ERTAIN R IGHTS AND O BLIGATIONS OF M EMBERS

Section 4.01Members The Members of the Company and the HoldCo Shédels and their respective numbers of Units, Mesitip
Percentages, Percentage Interests, initial Capiebunt balances, share of Profits and Losses, aaelpplicable, and addresses and other
contact information for purposes of Section 1342, listed on Schedule 4.01 attached hereto (Begister”). The Company shall amend the
Register from time to time promptly following anlganges in any of such information in accordancé ttie terms of this Agreement. No
Person may be a Member without the ownership ofiidi The Members shall have only such rights anggrs as are granted to them pursuant
to the express terms of this Agreement and the Act.

Section 4.02No Action on Behalf of the Company; No Dissent RigNo Member (in its capacity as such) shall, withtte prior writter
approval of the Board, have any authority to takg action on behalf of or in the name of the Conypan to enter into any commitment or
obligation binding upon the Company, except foicars expressly authorized by the terms of this Agrent. No Member (in its capacity as
such) shall be entitled to any rights to dissergemk appraisal with respect to any transactiahding the merger or consolidation of the
Company with any Person (but, for the avoidancgoofbt, the GE Members shall have consent rightise@xtent set forth in Section 4.10(a)).

Section 4.03No Right to Withdraw Except in connection with the Transfer of Unitsaccordance with the terms of this Agreement such
that the Transferring Member no longer holds anjtdJmo Member shall have any right to voluntariggign or otherwise withdraw from the
Company without the prior written consent of ther@any and each of Comcast and HoldCo. A resigniegibkr shall only be entitled to
receive amounts approved by the Board on the tamdsonditions set forth by such Board. A resigrfember shall not be entitled to a
distribution of the fair value of its Units undee@ion 18-604 of the Act.

Section 4.04Member MeetingsA meeting of the Members for any purpose or psgsanay be called at any time by the Board. At a
meeting, no business shall be transacted and femattall be taken other than that stated in theaof the meeting unless all Comcast
Members and all GE Members are present at suchmgesetd agree that other business not stated indtiee of the meeting can be transac

Section 4.05Notice of MeetingsWritten notice stating the place, day and houevary meeting of the Members and the purpose or
purposes for which the meeting is called shall ladled not less than five nor more than 15 Busiti¥gs before the date of the meeting (or if
sent by facsimile, not less than five
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Business Days before the date of the meeting)ttierecase to each Member entitled to vote at snebting, at its address maintained in the
records of the Company by the Company’s Secreugh further notice shall be given as may be redudy Law, but meetings may be held
without notice if all the Members entitled to vatiethe meeting are present in person or represégtedoxy or if notice is waived in writing t
those not present, either before or after the mgeRresence at a meeting by a Member shall cotestitwaiver of any deficiency of notice,
except when a Member attends the meeting for theesg purpose of objecting, at the beginning ofhtleeting, to the transaction of any
business because the meeting is not called or ceadvi@ accordance with this Agreement.

Section 4.06Quorum; Telephonic Meetingga) Provided that notice of the meeting has lggeen in accordance with Section 4.05,
Members holding a majority of the outstanding Ufjiiteluding, subject to the last sentence of th@sti®n 4.06, all GE Members) entitled to
vote with respect to the business to be transawsted,shall be present or represented by proxy yteeting duly called, shall constitute a
guorum for the transaction of business. If less thguorum shall be in attendance at the time fockiva meeting shall have been called, the
meeting may be adjourned from time to time by aamityj of the Members present or represented byyemd the Company shall promptly
give notice of when the meeting will be reconveriéd.meeting is adjourned due to a lack of a gogrand the sole reason for such lack was
the failure of one or more GE Members to be preshan, if the reconvened meeting is held at I2dgtours after the meeting at which a
guorum was not present, then at such reconvenetingea quorum shall consist of Members holdingaarity of the outstanding Units
entitled to vote with respect to the business ttrémesacted, irrespective of whether the GE Memaergpresent at such meeting.

(b) Members may participate in meetings of the Merslthy means of conference telephone or similamzonications equipment by
means of which all Persons patrticipating in the tingecan hear each other. Participation in a ted@phmeeting pursuant to this Section 4.06
(b) shall constitute presence at such meetingdgpgses of Section 4.06(a) and shall constitut@iaev of any deficiency of notice, except
when a Member attends the meeting for the expnaigmope of objecting, at the beginning of the megtia the transaction of any business
because the meeting is not called or conveneddordance with this Agreement.

Section 4.07Voting. (a) At any meeting of the Members, each Membétled to vote on any matter coming before the rnimgeshall, as
to such matter, have a vote, in person, by teleploorby proxy, equal to the number of Units heldsmame on the relevant record date
established pursuant to Section 4.09. All Unitdistanstitute a single class and group of EquitgiBities of the Company and the holders of
Units shall vote together as a single class andmod Members.
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(b) When a quorum is present, the affirmative \ateonsent of Members holding a majority of thestariding Units present in person or
represented by proxy at a duly called meeting antitled to vote on the subject matter shall consgithe act of the Members. Every proxy <
be in writing, dated and signed by the Member keatito vote or its duly authorized attorney-in-fact

(c) Except as otherwise provided in this Agreeniemespect of any class or series of interesteégnGompany created and issued afte
date of this Agreement in accordance with the tesfriihis Agreement, no class or series of suctrésts, other than the Units, shall have any
voting rights whatsoever, and no Member shall terweright to vote with respect to any business atten to be voted or acted upon by the
Members by virtue of its ownership of any suchriests in the Company other than the Units.

Section 4.08Action Without a MeetingNotwithstanding Section 4.07(b), on any matteguigng an approval or consent of Members
under this Agreement or the Act at a meeting of Mers, the Members may take such action without etimg without prior notice and
without a vote if a consent or consents in writisgtting forth the action so taken, shall be signedll of the Members entitled to vote thereon.

Section 4.09Record Date For the purpose of determining Members entitteddtice of or to vote at any meeting of Membersmitlec
to receive a payment of any kind, or in order tdkena determination of Members for any other prqpepose, the Board may fix in advance a
date as the record date for any such determinafidembers, such date in any case to be not mare 70 days prior to the date on which the
particular meeting or action, requiring such defeation of such Members, is to be held or takemolfecord date is fixed for the
determination of Members entitled to notice of@wbte at a meeting of Members, or Members enttdettceive payment of a distribution, the
date on which notices of the meeting are mailefdoed or the date on which the resolution of thafBadeclaring such distribution is adopted,
as the case may be, shall be the record date ¢brdetermination of Members. When a determinatfddembers entitled to vote at any
meeting of Members has been made as providedsrSeition 4.09, such determination shall applynioadjournment thereof unless the Bc
fixes a new record date, which it shall do if theating is adjourned to a date more than 120 ddgsthie date fixed for the original meeting.

Section 4.10Member Approval Rights(a) Except as expressly contemplated by this ément or any of the other Transaction
Agreements, the Company shall take no action (dictyany action by the Board or any committee efBoard) after the date hereof with
respect to any of the following matters without grer written consent of the GE Members, for sagas GE's
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Percentage Interest is at least 20% (calculatedéordance with Section 4.10(d)):

(i) any acquisition of, or merger, consolidatiogQirganization or other business combination inviglythe Company which results
in a Member and its Affiliates having aggregateceatage Interests greater than the aggregate Ragednterests of the Comcast
Members;

(i) any acquisition (whether by merger, consolidator otherwise) of Equity Securities or any othmfestment in any third-party
business (including through a purchase of assgt)ebCompany or any of its Subsidiaries such #fftet giving effect to such acquisitir
or other third-party investment the Company anditbsidiaries will have made acquisitions and tpiadty investments with an
aggregate purchase price in excess of $500 millidreing understood that, to the extent that eesalt of any such acquisition or other
third-party investment the consolidated Debt of @mmpany increased or will increase, the purchaise for such acquisition or other
third-party investment shall be deemed to haveunteti or include @aro rataportion (corresponding to the percentage of thénegs or
entity acquired pursuant to such acquisition oepthird-party investment) of the value of suchrémental Debt)providedthat if
(x) Comcast, GE or any of their respective Subsigaagreed, prior to the date of this Agreemengnry acquisition of Equity Securities
or other investment in any third-party businesadnordance with the provisions of the Master Agreatn(y) such acquisition or other
third-party investment is not consummated until afterdaee of this Agreement and (z) the right to asgairch Equity Securities or ott
third-party investment is contributed to the Companyryr @f its Subsidiaries in accordance with the teafthe Master Agreement, th
the purchase price for such acquisition or othiedtparty investment shall be disregarded whenrdaténg whether such $500 million
threshold has been exceeded,;

(iii) to the fullest extent permitted by Law, anguidation, dissolution, winding up, commencemefnbroconsent to bankruptcy,
insolvency, liquidation or similar proceedings wifspect to the Company or any of its principal stdiaries;

(iv) any material expansion of the purpose of tlenPany (including any material expansion of thepgcof the activities included
in the definition of Business as of the date hérasfset forth in Section 2.05;

(v) (x) any declaration of any dividend on or thakimg of any distribution (other than distributidmgthe Company pursuant to
Section 8.02(a)(i)) with respect to, or (y) theemgbtion, repurchase or other
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acquisition of, any Equity Securities of the Comygasrovidedthat the consent right of the GE Members pursuastibclause (x) of this
clause (v) shall not be required (A) if the SecbluddCo Redemption Right is not exercised, from aftdr the expiration of the exercise
period applicable to such HoldCo Redemption RighB) if such HoldCo Redemption Right is exercisidm and after the closing in
respect of such HoldCo Redemption Right;

(vi) any creation, incurrence, or assumption of Cigbthe Company or any of its Subsidiaries, inclgdhe Debt of any Subsidiary
acquired by the Company or any of its Subsidiaheas will be included in the consolidated Debtlod Company, in an amount such that,
after giving effect to such creation, incurrenceassumption, the ratio of the Company’s consoldi@ebt to the Compang’consolidate
EBITDA for the most recent twelve month period ¥anich consolidated EBITDA has been determined gb@flate of creation,
incurrence or assumption of such Debt would ex&#@és,;

(vii) any loans or advances by the Company or dnts&ubsidiaries to or guarantees by the Commarany of its Subsidiaries for
the benefit of any Person (other than a wholly-odvBebsidiary), other than (A) any loan, advancguarantee in the ordinary course of
business of the Company and its Subsidiaries apdr{3 loan, advance or guarantee that does noedx&E50 million individually;

(viii) (x) any creation, authorization, increasettie authorized amount or issuance of any Equitufes of the Company other
than issuances of shares of Common Stock in a@0lflering effected after the Comcast Transfer [mté/) any issuance (other than to
the Company or a wholly owned Subsidiary of the @any) or transfer (other than to the Company onahglly owned Subsidiary of
the Company) of any Equity Securities of NBCU oraf/ other Subsidiary of the Company that directlyndirectly holds substantially
all of the assets of the Company and its Subsaliataken as a whole;

(ix) (x) any change in the requirement under amgierm incentive plan (thel’TIP ) that the performance metrics relating to the
vesting of any award granted under the LTIP to exscutive employee of the Company be based onetfermance of the Company &
its Subsidiaries or (y) any increase in the pergaiabove 50% of the value of any award grantedruhe LTIP to any executive
employee of the Company that may be payable ificitme of stock of Comcast, or any successor theratifier than payable in cash; or

(x) taking any of the following actions (or perrnity any of the Company’s Subsidiaries to take drye following actions) with
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respect to the Trademark License Agreement, dated dqanuary 28, 2011, by and among NBC Universadi® LLC, Universal City
Studios LLC, and Comcast (as amended or otherwisdified from time to time, the Trademark License”): (i) consenting to
expansion of the Licensed Field (as defined inTda@mlemark License) pursuant to Section 2.02 offtlaglemark License, or

(i) consenting to the granting of a sublicenseCmmcast outside of the Licensed Field (as defingtié Trademark License).

(b) Prior to the three and one half year annivgrsathe Closing Date, the Company shall take rtmadincluding any action by the
Board or any committee of the Board) after the tiatieeof with respect to the appointment of the Chieecutive Officer of the Company or
NBCU (or any other Subsidiary of the Company thegally or indirectly holds substantially all ofdtassets of the Company and
Subsidiaries, taken as a whole) without the prictten consent of the GE Membespvidedthat approval of the GE Members shall not be
required to appoint a new Chief Executive Offideniconnection therewith a majority of the Boamktpreviously approved two candidates
neither of such candidates has been appointedrtuevof the failure of the GE Members to approvehscandidate. For so long as GE’s
Percentage Interest is at least 10% (calculatedéordance with Section 4.10(d)), the Chief Exeeu®fficer of the Company and NBCU (and
any other Subsidiary of the Company that directljndirectly holds substantially all of the assetshe Company and its Subsidiaries, taken as
a whole) shall be the same person.

(c) For the avoidance of doubt, and notwithstanding other provision of this Agreement and any ditherwise existing at Law or in
equity, to the fullest extent permitted by Lawgconnection with the exercise of consent rights pams to Section 4.10(a), the GE Members
may consider their own best interests (or thathffiliates) when determining whether or not tansent and shall in no event be deemed to
have any duty (including any fiduciary duty) to aigmbers or to the Company with respect to any socisent or withholding of consent.
Except as otherwise required by Law, the Companyl sbt be required to hold any meeting of Memh®rebtain any action by written
consent of the Members in order for consents obthdirectly by the Company from the GE Membersdwalid for purposes of Section 4.10

(@).

(d) For the purposes of calculating GE’s Percentatggest for the purposes of the thresholds sét fo Sections 4.10(a), 5.01(b), 5.01
(c), 5.01(j), 5.02, 5.10, 9.01(b)(iv)(x) and 10.0@wly issued primary shares of Common Stock isgu@liblic Offerings effected after the
Comcast Transfer Date shall be disregarded.

Section 4.11ReimbursementsTo the extent not inconsistent with or othervasielressed by another provision of any Transaction
Agreement to which a Member is a party, the Comsmall reimburse the Members for all ordinary
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and necessary out-gbcket expenses incurred by the Members on behtieadCompany but only if such expenses were aighdrby or unde
the authority of the Board. Such reimbursementl stedlbe deemed to constitute a distribution ounebf capital to any Member.

Section 4.12Partition . Each Member waives any and all rights that it tnaye to maintain an action for partition of thengpany’s
property.

Section 4.13Liability . Except as otherwise set forth herein or in thestélaAgreement, or as required by the Act, thegjadiiligations
and liabilities of the Company, whether arisingantract, tort or otherwise, shall be solely thbtdeobligations and liabilities of the Compa
and no Member, Director or Company officer shalbbégated personally for any such debt, obligatiotiability of the Company or for any
losses of the Company solely by reason of beingeebkr or acting as a Director or Company officer.

ARTICLE 5
B 0ARD AND O FFICERS

Section 5.01Board. (a) The property, affairs and business of the gamy shall be managed by or under the directich@Board,
except as otherwise expressly provided in this Agrent. The Board shall be made up of the numbigdéfiduals (who need not be Membe
(each, a ‘Director ") as specified in this Agreement. Each Directaalshe a “manager” (as such term is defined inAbg of the Company
but, notwithstanding the foregoing, no Directorlshave any rights or powers beyond the rights poders granted to such Director in this
Agreement.

(b) Prior to an IPO, the Board shall be made ufivefDirectors and:

(i) the GE Members shall collectively have the tighdesignate a number of Directors equal to ¢xsb long as GE's Percentage
Interest is at least 20%, two Directors and (y)soilong as GE’s Percentage Interest is at le@tlut less than 20%, one Director; and

(i) the Comcast Members shall collectively have tight to designate the remaining Directors.
(c) Following an IPO, the Board shall consist & ttumber of Directors determined by the Board ftone to time. Following an IPO, f
so long as the Comcast Members’ aggregate Peraehittagests are greater than GE’s Percentage stte@ch of GE and each of the Comcast

Members agrees to vote, or cause to be votedhdies of Common Stock and any shares of Commork &dd by any of its Subsidiaries in
any election of Directors in favor of any slatelifectors proposed by the Company consisting of:
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(i) at least three Independent Directors (who sbaltlesignated by the Board),

(ii) for so long as GE’s Percentage Interest igast 10%, a number of Directors designated by @leto the product of GE’s
Percentage Interest multiplied by the number o&&tmrs constituting the Whole Board (rounded ugawn to the nearest whole number
of Directors but which number shall not be lessithae), and

(iii) the remaining Directors designated collectivby the Comcast Members, which number of Dirextrall not be fewer than t
minimum number of Directors necessary to constiduteajority of the Whole Board.

(d) The Comcast Members and the GE Members shahbted to select their respective designeebedoard in their discretion from
the management of their ultimate parent Affiliakbe Directors designated by the Comcast Membeltistiglly be Brian L. Roberts, Stephi
B. Burke and Michael J. Angelakis, and the Direstdesignated by the GE Members shall initially &#&dy R. Immelt and Keith Sherin.

(e) Each Director shall hold such position unt br her successor is appointed or elected or histibr her earlier death, disability,
resignation or removal.

(fH Subject to the consent rights set forth in #ect.10(a), the Board, by taking action in accaawith this Article 5, shall have the
power, discretion and authority on behalf and imnlame of the Company to carry out any and athefdabjects and purposes of the Company
contemplated by this Agreement and to perform t¢in@rize all acts which it may deem necessary oirsade in connection therewith. The
Members agree that, subject to the consent and ngjints set forth in Sections 4.10(a), 10.02 a@da(h), all determinations, decisions and
actions made or taken by the Board shall be coiveland absolutely binding upon the Company, thenliders and their respective successors,
assigns and personal representatives (withoutnemeint for further consent or other action by themers). The voting and consent rights of
the Members are solely those set forth herein hadvtembers shall have no additional voting or cohsgghts under the Act.

(g) Each Director will serve without compensati&ach Director shall be entitled to reimbursementréasonable and necessary out-of-
pocket expenses incurred by such Director duriegcthurse of conducting the Company’s business. Nutanding the foregoing, following
an IPO, the Board may authorize compensation fioresor all Independent Directors.
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(h) No Director (acting in his or her capacity asl$) shall have any right or authority to act ohdléof or to bind the Company with
respect to any matter except pursuant to a resalatiithorizing such action, which resolution isydaflopted by the Board by the affirmative
vote required for such matter pursuant to the tesfiibis Agreement.

(i) Each Director may authorize another individj@ho may or may not be a Director) to act for sDhatector by proxy at any meeting of
the Board, or to express consent or dissent torap@aay action in writing without a meeting. A wriirauthorizing a Person to act for such
Director as proxy, which has been executed by fimrtor and entered into the books and recorde@fCompany, shall be a valid means by
which a Director may grant such authority.

() So long as GE’s Percentage Interest is at [B@%i (calculated in accordance with Section 4.90(de GE Members shall collectively
have the right to designate one non-voting obsenovére Boardprovidedthat prior to any such designation, such observalt enter into a
confidentiality agreement with the Company on tergasonably satisfactory to Comcast. Such obsehadf be entitled to receive notice and
attend all meetings of the Board and shall recttieesame information regarding the Company asasiged to the Directors. Such observer
shall be entitled to attend any committee meetinghich such observer is invited by any Directorsoch committee.

(k) So long as the Comcast Members’ aggregate Rerge Interests are at least 10%, the Comcast Marshall have the right to
designate one non-voting observer to the Boamolyidedthat prior to any such designation, such observall enter into a confidentiality
agreement with the Company on terms reasonablfaetibry to the GE Members. Such observer shadiniided to receive notice and attend
all meetings of the Board and shall receive theesarformation regarding the Company as is provietthe Directors. Such observer shall be
entitled to attend any committee meeting to whisthsobserver is invited by any Director on such outiee.

() Notwithstanding anything to the contrary in 8ec 5.01(j) or Section 5.01(k), upon the reasoeabhuest of any Director, the Board
may determine to exclude the non-voting observers fany meeting of the Board or any committee thieoe any portion of either of the
foregoing. For the avoidance of doubt, if both @& Members and the Comcast Members have desigaated-voting observer, then the
Board may only determine to simultaneously exclood# such non-voting observers.

Section 5.02Required Board Actions(a) Prior to a Qualifying Public Offering and fem long as GE Percentage Interest is at least :
(calculated in accordance with Section 4.10(dp,@mmpany shall take no action (including any achy the Board or any committee of the
Board) after the date hereof with
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respect to any of the following matters without #ffermative approval of a majority of the Whole &d:

(i) any creation, incurrence, or assumption of Ombthe Company or any of its Subsidiaries in awam in excess of $250 millio
including the Debt of any Subsidiary acquired by @ompany or any of its Subsidiaries, in each tzesewill be included in the
consolidated Debt of the Company;

(i) any removal of any of the Company’s Chief Entiee Officer or employees directly reporting theréincluding, for the
avoidance of doubt, the Chief Financial Officettod Company);

(iii) any acquisition (whether by merger, consotida or otherwise) of Equity Securities or othevéstment in any third party
business (including through a purchase of asset@)disposition of Equity Securities or othereasdy the Company or any of its
Subsidiaries (in a single transaction or a serieslated transactions) with a purchase price tess of 20% of the aggregate dollar value
of the assets reflected on the Company’s most tg@am-end consolidated balance sheet at the tim€bmpany agrees in writing to
such transaction (it being understood that, toetttent that as a result of any acquisition or othid party investment the consolidated
Debt of the Company increased or will increase pilmehase price for such acquisition or other thaidy investment shall be deemed to
have included or includeo rataportion (corresponding to the percentage of thénass or entity acquired pursuant to such acqoisiti
or other third party investment) of the value ofsincremental Debt);

(iv) any loan or advance by the Company or anysoSibsidiaries to, or guarantee by the Compamnyiof its Subsidiaries for the
benefit of, any Person (other than a wholly-ownedstdiary), other than (i) any loan, advance orrgatee in the ordinary course of
business of the Company and its Subsidiaries @#nany other loan, advance or guarantee that doeexteed $50 million;

(v) any prepayment of any loan, factoring or assignt of any debt or creation or redemption of amytgage, charge, debenture or
other security by the Company or any of its Sulasids in an amount in excess of $250 million;

(vi) any material restructuring of employees of @@mpany and its Subsidiaries, taken as a whole;
(vii) any entering into, or any material amendmeninodification of, any agreement of the Compangmy of its Subsidiaries
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providing for payments by or to the Company or sBabsidiary in excess of $50 million per annum 26@&million in the aggregate over
the term of such agreement (or, in the case ofaagrial amendment or modification, over the refmginerm of such agreement) and
which agreement (or amendment or modification)tsiole the ordinary course of busingasividedthat this clause (vii) shall not apply
to any agreement (or amendment or modificationetiog@the subject matter of which is covered by haotlause of this Section 5.02(a);

(viii) any commencement or settlement of litigatimman arbitration proceeding, which is likely tave a material impact on the
Company and its Subsidiaries, taken as a whole;

(ix) any proposed settlement or other resolutioarof material inquiry or investigation of the Compar any of its Subsidiaries by
a Governmental Authority;

(x) any application for the listing of Company Seties on a securities exchange or automated dgaleation system;

(xi) to the fullest extent permitted by Law, anguidation, dissolution, winding up, commencemendotonsent to bankruptcy,
insolvency, liquidation or similar proceedings wittspect to the Company or any of its material ®lidnses;

(xii) subject to Section 5.09, any future stratggen of the Company or any material amendment tteparture therefrom, and any
material amendment to or departure from the ingiedtegic plan of the Company, a copy of whichtiached hereto as Exhibit B;

(xiii) incurrence of expenditures on any project mzluded in the then current strategic plan ef @mpany in excess of $100
million;

(xiv) material changes to the compliance plan ef@ompany and its Subsidiaries, a copy of whictteched hereto as Exhibit C;
(xv) annual reports of the Company; or
(xvi) annual budget of the Company and its Subsigka
(b) For so long as GE's Percentage Interest isamtt110%, the following information will be inclutln the operational review presented
to the Board at quarterly meetings:

(i) the material terms of any material acquisit{@mether by merger, consolidation or otherwiseltqfiity Securities or other
material third party investment (including througlpurchase of assets) or material
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disposition of Equity Securities or other assetshgyCompany or any of its Subsidiaries (in a gnghnsaction or a series of related
transactions) then under active negotiation, trerdmg or completed in the most recent fiscal quart

(ii) any entry into, or any material amendment ardification of, any agreement of the Company or ahigs Subsidiaries providir
for payments by or to the Company or such Subsidiaexcess of $50 million per annum or $250 miilio the aggregate over the term
of such agreement (or, in the case of any matanandment or modification, over the remaining tefrauch agreementprovidedthat
this clause (ii) shall not apply to any agreementamendment or modification thereto) the subjeatten of which is covered by
Section 5.02(b)(i); or

(i) a report on the status of any material inguor investigation of the Company or any of its Sidiaries by a Governmental
Authority.

Section 5.03Removal and Resignatiorfa) Each Member or group of Members shall atimkés have the exclusive right to remove, with
or without cause, any Director designated by sueimider or group of Members, upon the giving of writhotice to such Director and the
Board. Directors who were not designated by the €&@hMembers or the GE Members pursuant to Sebti(b) or (c) may be removed at
any time by the affirmative vote of Members holdagajority of the then outstanding Units presameérson or represented by proxy at a |
called meeting and entitled to vote thereat.

(b) Any Director may resign by written notice tetBoard. Unless otherwise specified therein, adbirés resignation shall take effect
upon delivery. Vacancies created on the Board tieguirom the resignation (other than pursuanteot®n 5.03(c)), removal, death, retirement
or disability of a Director shall be filled by thdember or group of Members that designated sucadiur with such appointment to become
effective immediately upon delivery of written re®iof such appointment to the other Members an€hief Executive Officer of the
Company, or in the case of Directors who were msighated by the Comcast Members or the GE Menphessiant to Section 5.01(b) or (c),
by the affirmative vote of a majority of the Direcs$ then in office (even if less than a quorum).

(c) In the event that any Director would not conérto be entitled to be designated by the Membgraup of Members, as applicable,
that designated such Director pursuant to Sectidoh(b) or Section 5.01(c), then such Director shaldeemed to have immediately resigned.
Any vacancy created by such deemed resignatiohtshdilled by the affirmative vote of a majority the Directors then in office (even if less
than a quorum).
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(d) Each of the Company and each Member agreekéoal necessary action to effectuate fully thevimons of Sections 5.01(b), 5.01
and 5.03(c) to ensure that the Board consistseobiectors that are duly designated, elected poismped in accordance with such sections,
including by promptly calling and/or voting, as &ipable, in any meetings or promptly participatingan action by written consemgrovided
that if GE's Percentage Interest is less than 0% Section 5.03(d) shall not be applicable toGteMembers.

Section 5.04Meetings of the Board(a) Regular meetings of the Board shall be haldtdeast a quarterly basis at such place, date an
time as the Board may designate. Special meetififeedoard may be called at any time by any Doect

(b) Notice of a meeting of the Board or any comesitthereof stating the place, date and hour ofneting and the purpose or purposes
for which the meeting is called shall be given asteDirector by telephone, electronic mail or faik no less than five Business Days before
the date of the meetingrovidedthat the Chairman may reduce the advance notiéedbfar any meeting to no less than two BusinesgsDia
the Chairman determines, acting reasonably andan ¢gith, that it is necessary in the best intsrethe Company for the Board to take
action within a time period of less than five Buesa Days. Notice of any meeting may be waived lyyCdrector. Presence at the meeting shall
constitute waiver of any deficiency of notice, ggicehen such Director attends the meeting for #pFess purpose of objecting, at the
beginning of the meeting, to the transaction of bunginess because the meeting is not called orec@uvin accordance with this Agreement.

(c) The Secretary of the Company shall circulateaoh Director an agenda for the quarterly meeatotdess than five Business Days in
advance of such quarterly meeting (or if sent logifaile, three Business Days before the date di guarterly meeting). Such agenda shall
include a discussion of the financial reports mesently delivered pursuant to Section 11.01 oti8ed1.02, as the case may be, and any
other matters that a Director may reasonably recuesicluded on such agenda (subject, howevehegtother provisions of this Agreement).

(d) The presence in person or by proxy of a nurob&irectors equal to a majority of the Whole Boalall constitute a quorum for the
conduct of business at any meeting of the Boaralyidedthat in order to constitute a quorum, at least poriig of the Directors present in
person or by proxy must be Directors designatethbyComcast Members and for so long as GE hascaage Interest of at least 10% and
subject to the last sentence of this Section 5)04fdeast one Director present in person or lmxypmust be a Director designated by the GE
Members. If such quorum shall not be present atnaegting of the Board, the Directors present sdjtburn the meeting and promptly give
notice of when it will be reconvened. If a meetia@djourned due
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to a lack of a quorum, and the sole reason for famhof a quorum was the failure of at least oire®or designated by the GE Members to be
present, then, if the reconvened meeting is heleast 24 hours after the meeting at which a quoma® not present, then at such reconvened
meeting, the presence in person or by proxy ofadtlone Director designated by the GE Members$ sbiabe required in order for a quorun

be present.

(e) Members of the Board may participate in a nmeetif the Board or any committee thereof, by medresconference telephone or
similar communications equipment by means of whitfPersons participating in the meeting can hearanother. Participation in a meeting
pursuant to this Section 5.04(e) shall constitues@nce in person at such meeting pursuant toddee®4(d) and shall constitute a waiver of
any deficiency, except when such Director attehdaeeting for the express purpose of objectintheabeginning of the meeting, to the
transaction of any business because the meetimgf isalled or convened in accordance with this Agrent.

() Each Director shall be entitled to cast oneawetth respect to each matter brought before ther@¢or any committee thereof of whi
such Director is a member) for approval. Exceptthgrwise provided by this Agreement, the affirmatvote of a majority of the Directors in
attendance at any meeting at which a quorum ispteshall be required to authorize any action leyBbard and shall constitute the action of
the Board for all purposes. No Director shall begdalified from voting on matters as to which therivber or group of Members that
designated such Director or any of their respecdiifftiates may have an interest. Notwithstandimy auty otherwise existing at Law or in
equity, to the fullest extent permitted by Law,Divector (other than a Director who is an officéttee Company or any of its Subsidiaries (but
is not an officer of Comcast, GE or any of thespective Subsidiaries) in his or her capacity asféioer of the Company or any such
Subsidiary) shall have any duty to disclose toGoenpany or the Board confidential information of diember or group of Members that
designated such Director or any of their respeaiifftiates in such Director’s possession evert iimaterial and relevant information to the
Company and/or the Board and, in any case, suatir shall not be liable to the Company or theotMembers or their Affiliates for breach
of any duty (including the duty of loyalty or anther fiduciary duties) as a Director by reasonuaffslack of disclosure of such confidential
information;providedthat such Director believes in good faith thatisclosure of such information would be prohibitgda confidentiality
agreement with, or fiduciary duty to, another Perdeor the avoidance of doubt, a Director shallb®tonsidered to be an officer of the
Company by virtue of holding the position of Chaamof the Board.

(g) The Secretary of the Company or, if he or sheoit present, any individual whom the Chairman aggyoint, shall keep minutes of
each meeting which shall reflect all actions takgrthe Board thereat.
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(h) The Board may establish other provisions amdgdures relating to the governance of its meetingtsare not in conflict with the
terms of this Agreement.

Section 5.05Action Without a MeetingNotwithstanding Section 5.04, on any matter réqgian approval or consent of the Board under
this Agreement or the Act, the Board or any comemithereof may take such action without a meetisittpout notice and without a vote if a
consent or consents in writing, setting forth théam so taken, shall be signed by all of the Oimex or, in the case of a committee, all of the
Directors who are members of such committee.

Section 5.06Chairman of the BoardDirectors designated by the Comcast Members rppgiat any one of the Directors who was
designated by the Comcast Members to act as Chaioftlaie Board and preside at all meetings of Masbad the Board at which he or sh
present. Such Chairman shall also perform suclr dihies as from time to time may be assignedto dni her by the Board, subject, in each
case, to the ultimate authority of the Board areddbnsent rights set forth in Section 4.10(a).

Section 5.07Committees of the Boarda) The Board may designate one or more comrsitigith each committee to consist of one or
more of the Directors, subject to the requiremeetdorth in this Section 5.07. Any committee,tie extent permitted by Law and provided in
the resolution of the Board establishing such comemj shall have and may exercise all the powetsaathority of the Board in the
management of the business and affairs of the Coym@ad may authorize the seal of the Company taffdeed to all papers which may
require it;providedthat, following an IPO, no duties will be delegatedhe audit committee other than those dutiesired by Law to be so
delegated. Each committee shall keep regular méreutel report to the Board when required.

(b) Subject to the requirements of Law, Directasignated by the Comcast Members shall constitueaat a majority of each
committee of the Board and, if there are any Daectlesignated by the GE Members, each such coeamwttall include at least one such
Director; providedthat, following an IPO, the audit committee shaldomprised solely of the Independent Directorsgiesed pursuant to
Section 5.01(c)(i).

(c) A majority of the members of any committee ndayermine its action and fix the time and placéomeetings, unless the Board shall
otherwise provide. Notice of such meetings shaljiven to each member of the committee in the maprevided for in Section 5.04(b).
Subject to Section 5.07(b) and except as expreeglyired otherwise by a Transaction Agreement végipect to a committee contemplated by
such Transaction Agreement, the Board shall haw@tlwer at any time to fill vacancies in, to chatigemembership of, or to dissolve any
such committee. Nothing herein shall be deemeddognt the
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Board from appointing one or more committees caimgjsn whole or in part of Persons who are notebiors;provided, however, that no
such committee shall have or may exercise any &atihaf the Board.

Section 5.080fficers; Designation and Election of Officers; [lg. (a) Subject to Sections 4.10(a) and 4.10(b)Bth&d may, from tim
to time, employ and retain Persons as may be nagessappropriate for the conduct of the Comparsiness (subject to the supervision
control of the Board), including employees, agemtd other Persons (any of whom may be a MembeeprdRentative) who may be
designated as officers of the Company, with tithesuding but not limited to “chief executive oféic,” “chief financial officer,” “president,”
“vice president,” “treasurer,” “secretary,” “genecaunsel” and “director,” as and to the extentauized by the Board. Any number of offices
may be held by the same Person. In the Board'sedien, the Board may choose not to fill any offfoe any period as it may deem advisable.
Officers need not be residents of the State of Wala or Members. Any officers so designated shalkehsuch authority and perform such
duties as the Board may, from time to time, delegathemprovidedthat the Chief Executive Officer of the Companylkha the most senior
officer of the Company, and no other officer shulgranted authority equal to or in excess of tfithte Chief Executive Officer with respect
any matter or any authority as generally pertains thief executive officer of companies of a simd scope comparable to the Company. The
Board may assign titles to particular officers. lEaéficer shall hold office until his successor kha& duly designated or until his or her deat
until he or she shall resign or shall have beerorexd in the manner hereinafter provided.

(b) Removal of Officers; Vacancie#ny officer may resign as such at any time. Suasignation shall be made in writing and shall take
effect at the time specified therein, or if no timespecified, at the time of its receipt by theaBb The acceptance by the Board of a resignatior
of any officer shall not be necessary to make saslgnation effective, unless otherwise specifiedlich resignation. Any officer may be
removed as such, either with or without causengttene by the Board or any authorized committesrabf. Subject to Section 4.10(b),
vacancies may be filled by approval of the Boardmy authorized committee thereof. DesignationngfRerson as an officer by the Board
shall not in and of itself vest in such Person emiptractual or employment rights with respect ® @Gompany.

(c) Powers and DutiesThe officers of the Company shall have such aitthand perform such duties in the managemenhef t
Company as may be prescribed by the Board antietextent not so prescribed, as generally pertethetir respective offices in a public
company incorporated under the Delaware GenergldZation Law, subject to the control of the Boardoy authorized committee thereof.
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(d) Officers as Agents; Reliance by Third Parties

(i) The officers, to the extent of their powers feth in this Agreement or in a resolution of eard or authorized committee
thereof, are agents of the Company for the purpbtige Company’s business, and the actions of tfigecs taken in accordance with
such powers shall bind the Company.

(i) Any Person dealing with the Company may rebon a certificate signed by any officer as to:
(A) the identity of any Member, Director or officer

(B) the existence or nonexistence of any fact otsfavhich constitute a condition precedent to bgtMembers, the Board or
officers or in any other manner germane to theraffa the Company;

(C) the Persons who are authorized to execute eliMbd any instrument or document of or on beh&the Company;
(D) the authenticity of any copy of this Agreemantl amendments hereto;

(E) any act or failure to act by the Company otcaany other matter whatsoever involving the Conypam solely with respe
to the activities of the Company, any Member; and

(F) the authority of the Board, any officer, anymayee or agent of the Company, or the Tax Mattéember.

Section 5.09Strategic Plans The initial strategic plan of the Company is elttead hereto as Exhibit B. Each fiscal year, thicef§ of the

Company shall develop a strategic plan for the Comgrovering a three-year period. Each successiagegic plan and any material
amendment to any strategic plan (including any neltamendments to the initial strategic plan & @ompany) shall be presented to the
Board for its consideration. If at any Board megtmy Director designated by the GE Members raisgobjection to any such strategic plan
or material amendment presented at such meetinguwidobjection is not resolved at such meetingh @ Comcast and GE will cause their
respective chief executive officers to use thespeztive good faith efforts during the five Buss&ays following such meeting to resolve s
objection after such meetingrovided, however, that any approval of such strategic plan or nigtamendment by a majority of the Whole
Board after such five Business Day period shaBud&cient approval with respect thereto.
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Section 5.10Controlled Company The Members agree and acknowledge that, followm¢PO, by virtue of this Agreement, they will
acting as a “group” for the purpose of the Compamnglifying for the exemptions relating to contralleompanies under the listing standards of
any national securities exchange (including NASDAQ)which the Company is listed. If Comcast, togethith its Affiliates, owns less than
50.1% of the outstanding common equity of the Camgpaut Comcast, GE and their respective Affiliad@s more than 50% of the
outstanding common equity of the Company on aneagie basis, Comcast, GE and the Members willwdiggever action may be reasonably
necessary to ensure that the Company is eligiblsdoh exemptiongrovidedthat such actions shall not require GE or anyAiffiliates to
incur any costs or expenses (other than costspareses in connection with any filings required urafgplicable Law or similar action) or to
acquire additional equity of the Company; amdvided, further, that in the event that GE's Percentage Intesdetsis than 10% (calculated in
accordance with Section 4.10(d)), this Section 514l not be applicable to GE or its AffiliatestdoldCo.

ARTICLE 6
D UTIES, E XCULPATION AND | NDEMNIFICATION

Section 6.01Duties, Exculpation and Indemnificatioifa) Notwithstanding any duty otherwise existind.aw or in equity, to the fullest
extent permitted by Law and except as expresslyecoplated by this Agreement, no Member or Affiliafeany Member shall have any duty
(including any fiduciary duty) otherwise applicalaeLaw or in equity to the Company or to any otRerson with respect to or in connection
with the Company or the Company’s business or m&ff&ixcept to the extent that a particular provisiothis Agreement (including, without
limitation, (i) the third and fourth sentences @ic8on 5.04(f), (ii) Section 6.02 and (iii) Secti®r08) establishes a different standard, process,
right or duty, the Directors and each Company effighall owe such fiduciary duties to the Compamy the Members as shall exist from time
to time under the Laws of the State of Delawarédwaispect to directors or officers, as applicabld)elaware corporations.

(b) To the fullest extent permitted by Law, no Parsnade or threatened to be made a party to afgnastiit or proceeding, whether
civil, criminal, administrative or investigativey lbeason of the fact that such Person is or wasralver, shareholder, partner, director, manager
or executive officer of the Company or any of itdSidiaries (collectively, Covered Persons) shall be liable to the Company or its
Subsidiaries or to any other Person that is a peetgto or is otherwise bound hereby for any achiture to act with respect to or in connecit
with the Company and its Subsidiaries or the bissirog affairs of the Company and its Subsidiagasept in the case of bad faith or willful
misconduct. The Company shall also have the powvektulpate to the same extent set forth in thidi&e 6.01(b) employees of the Company
or its
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Subsidiaries who are not Covered Persons and agktits Company or its Subsidiaries.

(c) Except in the case of bad faith or willful miseluct, each Person (and the heirs, executorsnsingdrators of such Person) who was
or is a party or is threatened to be made a partyrtis involved in any threatened, pending or pleted action, suit or proceeding, whether
civil, criminal, administrative or investigativey bbeason of the fact that such Person is or wag\v&r@d Person, in each case acting in their
capacities as such, and such action, suit or pdicgeelates to an act or omission of such Cov@®®won acting in its capacity as such, sha
indemnified and held harmless by the Company tduhest extent permitted by the Laws of the St#t®elaware (including indemnification
for acts or omissions constituting negligence, gimesgligence or breach of dutpyovidedthat the foregoing indemnification shall not be
available to a Member in the case of an actiort,suyproceeding brought by a Member or any othetyda this Agreement against such
Member. The right to indemnification conferred listSection 6.01(c) shall also include the righbégpaid by the Company the expenses
incurred in connection with any such action, suipmceeding in advance of its final dispositiorttte fullest extent authorized by the Laws of
the State of Delawar@rovidedthat the payment of such expenses in advance dinedisposition of an action, suit or proceedsiwll be
made only upon delivery to the Company of an urdénty by or on behalf of the applicable CoveredsBerto repay all amounts so paid in
advance if it shall ultimately be determined thatts Covered Person is not entitled to be indenthifieder this Section 6.01(c) or otherwise.
The rights to indemnification and advancement coatkin this Section 6.01(c) constitute contraghts. Notwithstanding the foregoing
provisions of this Section 6.01, the Company sinalémnify a Covered Person in connection with apeding (or part thereof) initiated by
such Covered Person only if such proceeding (drthareof) was authorized by the Boapdovided, however, that a Covered Person shall be
entitled to reimbursement of his or her reasonablesel fees with respect to a proceeding (orthareof) initiated by such Covered Person to
enforce his or her right to indemnity or advancetwgrexpenses under the provisions of this Sedifi to the extent that the Covered Person
is successful on the merits in such proceedingdarthereof). The Company shall also have the psavindemnify and hold harmless to the
same extent set forth in this Section 6.01(c) eygas of the Company or its Subsidiaries who ar€Coeered Persons and agents of the
Company or its Subsidiaries.

(d) The Company may, by action of the Board, previtlemnification to such officers, employees agenas of the Company or other
Persons who are or were serving at the requebedfompany as a director, officer, employee or agkanother corporation, partnership, jc
venture, trust or other enterprise to such extedtta such effect as the Board shall determinestagpropriate.
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(e) The Company shall have the power to purchaderaintain insurance on behalf of any Person witu i8as a Covered Person or it
was serving at the request of the Company as atditefficer, employee or agent of another corfiora partnership, joint venture, trust or
other enterprise against any expense, liabilitpss incurred by such Person in any such capacityising out of his status as such, whether or
not the Company would have the power to indemniifiy &against such liability under the Laws of thetStaf Delaware.

(f) Notwithstanding any provision of this Agreemeathe contrary, the provisions of this Sectiodl6shall survive the termination,
voluntary or involuntary, of the status of a Memhbsrsuch, the termination, voluntary or involuntarfythe status of any Covered Person or
other Person as to whom the provisions of thisi®e&.01 apply as such and the termination of Agiseement or dissolution of the Company.

(9) The provisions of this Section 6.01 shall bpligable to any action, suit or proceeding commerefter the date of this Agreement
against any Covered Person arising from any ashossion of such Covered Person acting in its dgpas such, whether occurring before or
after the date of this Agreement. No amendment teeal of this Section 6.01, or, to the fullegeat permitted by Law, any amendment of
Law, shall have any effect on the rights provideder this Section 6.01 with respect to any actroiseion occurring prior to such amendment
or repeal.

(h) The indemnification hereby provided and prodidereafter pursuant to the power hereby conféyeithis Section 6.01 on the Board
shall not be exclusive of any other rights to whicly Person may be entitled, including any rigtdarrpolicies of insurance that may be
purchased and maintained by the Company or othétisrespect to claims, issues or matters in retetdo which the Company would not have
the power to indemnify such Person under the pimvisof this Section 6.01. Such rights shall nevent or restrict the power of the Company
to make or provide for any further indemnity, ooyisions for determining entitlement to indemnipyrsuant to one or more indemnification
agreements or other arrangements (including creafidgrust funds or security interests funded lieks of credit or other means) approved by
the Board (whether or not any of the Members, Daecor Company officers shall be a party to ordfeiary of any such agreements or
arrangementsprovided, however, that any provision of such agreements or othmgements shall not be effective if and to thertxthat it
is determined to be contrary to this Section 6.0applicable Law.

(i) Nothing contained in this Section 6.01 is irded to relieve any Member or any other Person fognliability or other obligation of
such Person pursuant to the Master Agreement ootlngy Transaction Agreement or to in
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any way impair the enforceability of any provisioihsuch agreements against any party thereto.

() Any indemnity under this Section 6.01 shallgrevided solely out of, and only to the extenttbé Company’s assets, and no Member
or Affiliate of any Member shall be required difgdb indemnify any Covered Person pursuant to 8gstion 6.01. None of the provisions of
this Section 6.01 shall be deemed to create ahysrig favor of any Person other than Covered Pesrand any other Person to whom the
provisions of this Section 6.01 expressly apply.

Section 6.020ther Activities; Business Opportunitie@) Notwithstanding any duty otherwise existitd.aw or in equity, to the fullest
extent permitted by Law, and subject only to Sexgi®0.02, 10.03 and 10.06, no Member, Affiliateo§y Member (other than any Affiliate tt
is a natural person), Director or officer of then@many or any of its Subsidiaries who is also anleyge of a Member or an Affiliate of a
Member (in each case only when acting on behaitioch Member or such Member’s Affiliate in connectigith such Member’s or such
Member’s Affiliate’s own business and operatiortglshave any obligation to refrain from, directlyindirectly, (i) engaging in the same or
similar activities or lines of business as the Campor its Subsidiaries or developing or marketing products or services that compete,
directly or indirectly, with those of the Companyits Subsidiaries; (ii) investing or owning anyerest, publicly or privately, in, developing a
business relationship with, or serving as an emg#owfficer, director, consultant or agent of, &gyson engaged in the same or similar
activities or lines of business as, or otherwisedmpetition with, the Company or its Subsidiar@s(iii) doing business with (directly or as an
employee, officer, director, consultant or agend éferson who does business with) the Companyg &uibsidiaries or any Person who conc
business with the Company or its Subsidiaries;ragither the Company nor any of its Subsidiariesamyr Member (or Affiliate of any Memb
(other than any Affiliate that is a natural pergatjall have any right in or to, or to be offerey apportunity to participate or invest in, any
business or venture engaged or to be engagedanyygther Member, Affiliate of any other Memberfiaér of the Company or any of its
Subsidiaries who is also an employee of any othembkr (or an Affiliate of any other Member) or Qiter or shall have any right in or to any
income or profits derived therefrom. It is undeost@nd agreed by the Members, GE and ComcastdbhtRerson referred to in this
Section 6.02(a) shall be permitted to undertakeaardyall actions of the type referred to in thistia 6.02(a) without limitation (in each case
acting on behalf of the applicable Member or Adiié of a Member in connection with such Member’'suwiech Member's Affiliate’s own
business and operations) and that the taking osanl actions shall not violate any legal obligatiw duty (including any fiduciary duty) to
any Member, Comcast, GE or other Person under corinection with this Agreement or the Companyjetttonly to the provisions of
Sections 10.02, 10.03 and 10.06.
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(b) Notwithstanding any duty otherwise existind.atv or in equity, to the fullest extent permittegdltaw, and subject only to
Section 10.03, if a Member, any Director designdigad Member, any Affiliate of such Member (otheat any Affiliate that is a natural
person) or any officer of the Company or any ofSitdbsidiaries who is also an employee of such Merfdyveany of such Member’s Affiliates)
acquires knowledge of a potential transaction atenavhich may be a business opportunity for batthsMember or an Affiliate of such
Member, on the one hand, and the Company or itsiSialbies or another Member or another Membdiffiliate (other than any Affiliate that
a natural person), on the other hand, no such Merbliector, Affiliate or officer shall have a duty communicate or offer such business
opportunity to the Company or its Subsidiariesumhsother Member or such other Member’s Affiliadad no such Person shall be liable to the
Company or its Subsidiaries, the other Membersthei Affiliates in respect of any such matter (uding for any breach of fiduciary or other
duties) by reason of the fact that such MembemngrAffiliate of such Member (other than any Affil@athat is a natural person) pursues or
acquires such business opportunity for itself ordgson of the fact that such Member, Directorjliafe or officer directs such opportunity to
such Member or an Affiliate of such Member (othert any Affiliate that is a natural person) or doescommunicate information regarding
such opportunity to the Company or its Subsidiafdstwithstanding the foregoing, the first sententehis Section 6.02(b) shall not apply to
any such knowledge or business opportunity acquiyeany Director who is an officer of the Compamyaay of its Subsidiaries (other than an
officer of the Company or any of its Subsidiaridsons an employee of Comcast, GE or any of thelys®liaries) in his or her capacity as an
officer of the Company or such Subsidiary. Forakieidance of doubt, a Director shall not be consid¢o be an officer of the Company by
virtue of holding the position of Chairman of thedd or any other Board-level position.

ARTICLE 7
A CCOUNTING, T AX , FISCAL AND L EGAL M ATTERS

Section 7.01Fiscal Year. The fiscal year of the Company shall end on Ddmam81 of each year or on such other day as méiyxdod
from time to time by resolution of the Board.

Section 7.02Bank AccountsIn the absence of instructions from the Boarth&ocontrary, an authorized officer of the Compsahall
determine the institution or institutions at whitie Company’s bank accounts will be opened andtaiaied, the types of accounts, and the
Persons who will have authority with respect todbeounts and the funds therein.

Section 7.03Books of Account and Other Informatio(a) The Company shall prepare and maintainsairincipal place of business,
separate books of account for the Company that shaiv a true and accurate record of all costseapenses incurred, all charges made, all
credits made and received
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and all income derived in connection with the ofiereof the Company’s business in accordance wéthegally accepted accounting principles
consistently applied, and, to the extent inconstdtgerewith, in accordance with this Agreement.qdlestions of accounting shall be
determined by the Board or a committee or offiagharized by the Board to make such determination.

(b) In addition to such books and records, the Baaall cause the Company to maintain and makéadlaito each Member for any
purpose reasonably related to its interest as atMeat the principal business office of the Compgmywith respect to copies of the
Company’s income tax returns and reports, at theeipal business office of the Tax Matters Membargopy of this Agreement, a current list
of the full name and last known business addresacdfi Member, a copy of the Certificate of Formmtincluding all certificates of amendm
thereto and executed copies of all powers of atfppursuant to which the Certificate of Formatioraoy certificate of amendment has been
executed, copies of any federal, state, local @ifm income tax returns, if any, required to bedfiby the Company or any of its Subsidiaries
and of any audited financial statements of the Gomgand its Subsidiaries, in each case for thethmest recent years or, if not prepared for
the three most recent years, such lesser periogtiwh such documents have been prepared, anthall eecords required to be maintained
pursuant to this Agreement or the Act.

Section 7.04Auditors. The auditors of the Company shall be such firroegfified independent public accountants as $fe#ielected by
the Board.

Section 7.05Certain Tax Matters (a) The Company shall prepare and file its tanrres (including without limitation on Internal
Revenue Service Form 1065) in a timely mannerifakito account extensions) and shall, subjecetiéGn 11 of the Tax Matters Agreement,
cause all tax returns of the Company and its Sidrséd to be filed in a timely manner (taking itoccount extensionsprovided, however,
that prior to filing the Companyg’Internal Revenue Service Form 1065, any matimnialgn, state or local income tax return of ther@any, ol
any material franchise tax return of the Compahg,@ompany shall submit such tax return no less 3@edays prior to its due date to HoldCo
for its review, and shall not file any such taxuratwith the applicable taxing authority withouetbonsent of HoldCo, which consent shall not
be unreasonably withheld or delayed. HoldCo magaittp the filing of such tax return by deliveriagvritten notice to the Company within
days of receipt of such tax return from the Comp&uch written notice shall specify the item oniteincluded in the tax return disputed by
HoldCo. After delivery of such written notice, H@d and the Company shall use commercially reasereffibrts to resolve the dispute. If
HoldCo and the Company are unable to resolve sisphutg within five days, the disputed item or iteshsll be resolved within 10 days using
the procedures set forth in Section 24 of the Tattéts Agreement. If HoldCo does not object tofilireg of such tax return within 10 days of
receipt of such tax return from the Company, HoldBall be deemed to
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have consented to the filing of such tax returif@yCompany. Such tax returns will be preparecceévedance with the principles set forth in
Schedule 7.05 and no change from these principlebewreflected on such tax returns without thesent of HoldCo.

(b) The Company shall prepare such informationlditing without limitation a Schedule K-1 and anymarable foreign, state and local
tax forms) as shall be necessary to enable eachbigleta prepare its income tax returns and shalligeosuch information no later than five
Business Days after the filing of the Company’srappiate tax returngrovidedthat the Company shall use commercially reasoreffdets to
provide estimates of the information to be setifan such Schedule K-1 no later than 60 days #dfeeend of each Tax Year but in no event
later than 90 days after the end of each Tax Year.

(c) Comcast or any Member designated by Comcaéittshthe tax matters member of the Company (thax Matters Member ), with
all powers and responsibilities of a “tax matteastper” as defined in Section 6231(a)(7)(A) of @ade. The Tax Matters Member shall act in
good faith in fulfilling its responsibilities. Corast or any Member designated by Comcast, in itagpas Tax Matters Member, shall have
the right to (i) cause the Company and its Subsa&iao make all tax elections required or perrditiebe made by the Company or any of its
Subsidiaries under applicable Law (including arcde under Section 754 of the Codpovided, however, that in the case of any election
that could reasonably be expected to have an asledfect on HoldCo or any of its Affiliates thatrigterial and disproportionate as to its ef
on other Members or their Affiliates, such electgdrall not be made without the consent of HoldCloictv consent shall not be unreasonably
withheld or delayed; and (ii) manage all tax pratiegs of the Company or any of its Subsidiariese TCompany shall not pay any fees or other
compensation to the Tax Matters Member in its céyas such. However, the Company shall reimburseTiax Matters Member for any and
all reasonable out-of-pocket costs and expensekidiimg reasonable attorneys and other professieea) incurred by it in its capacity as Tax
Matters Member. The Company shall indemnify, defand hold the Tax Matters Member harmless fromagainst any loss, liability,
damage, costs or expense (including reasonablmeyts fees) sustained or incurred as a resulhpfaet or decision concerning the
Company’s tax matters and within the scope of $dember’s responsibilities as Tax Matters Memberdpsg as such act or decision does not
constitute bad faith or willful misconduct. SubjéatSection 12(b) of the Tax Matters Agreementhmevent that the Tax Matters Member is
notified (in writing) by a taxing authority thatéfCompany or any of its Subsidiaries is the suljeen audit or examination by a taxing
authority of any federal income, material foreigtate or local income, or material franchise taymeof the Company or any of its
Subsidiaries, the Tax Matters Member shall prompitwide to HoldCo a written notice informing theeMbers that the Company or any of its
Subsidiaries, as applicable, is the subject
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of an audit or examination by a taxing authorityalskeep the Members reasonably informed of malteievelopments relating to such audit or
examination and not settle such audit or examinatmthe extent relating to (A) a matter set fontfschedule 7.05 or (B) a matter that could
reasonably be expected to have an adverse effddoliCo or any of its Affiliates that is material&disproportionate as to its effect on other
Members or their Affiliates, without the consentHtdldCo, which consent shall not be unreasonabtiiiveld or delayed.

(d) The Members intend that the Company shall &&téd as a partnership for federal, state, and ilooame tax purposes to the extent
such treatment is available (and no Member will enak election otherwise) and agree to take sudbnacas may be necessary to receive and
maintain such treatment and refrain from taking actyons inconsistent therewith. Notwithstanding tbregoing, the Members intend that the
Company shall not be a partnership (including, aithimitation, a limited partnership) or joint veine and that no Member or the Company
shall be a partner or joint venturer of any othember or the Company for any purposes other thderé and, if applicable, state and local
income tax purposes, and this Agreement shall e@oimstrued to the contrary, and no Member shdlbbe for the debts, liabilities or
obligations of the Company or any other Member.

ARTICLE 8
A LLOCATIONS AND D ISTRIBUTIONS

Section 8.01Allocations.

(a) Membership Percentages of the Membérhe Membership Percentage of each Member shafidieated on the Register, as amer
from time to time.

(b) Allocation of Profit and LossExcept as otherwise provided in this Section 8ddtequired pursuant to Treasury Regulations
Section 1.704-1(b)(1)(i), Profit and Loss of thenany for each Tax Year of the Company shall becated among the Members in
accordance with their respective Membership Peaggs, as such Membership Percentages may be ot feffie time to time.

(c) Special Allocations Notwithstanding anything contained herein todbetrary:

(i) If a Member would at any time receive, but fhis Section 8.01(c)(i), an allocation of deductitmss, or expenditure that would
cause or increase a deficit balance in such Meml&zapital Account in excess of any amount of sweficid balance that the Member is
obligated to restore or deemed obligated to regseletermined in accordance
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with Treasury Regulations Sections 1.704-1(b)(#¥ji 1.704-2(g)(1) and 1.704-2(i)(5)), then thetmm of such allocation that would
cause or increase such deficit Capital Accountrizaavill be specially allocated to the other Mensbérany, with positive Capital
Account balances in proportion to such balances.l®bs limitation under this Section 8.01(c)(i)ntended to comply with Treasury
Regulations Section 1.704-1(b)(2)(ii)(d), includithge reductions described in subparagraphs (4ar(8)6) therein.

(i) If in any Tax Year, a Member receives an atljumnt, allocation or distribution described in T8agy Regulations Section 1.704-
1(b)(2)(ii)(d)(4), (5) or (6), items of Company mme and gain (consisting ofpgo rata portion of each item of Company income and ¢
for such Tax Year) will be specially allocated axk such Member in an amount and manner suffitteaiminate, to the extent required
by the Treasury Regulations, the deficit balancguich Membes Capital Account in excess of any amount of sweficid balance that tt
Member is obligated to restore or deemed obligtdgdstore (as determined in accordance with TrgeRagulations Sections 1.704-1(b)
(2)(ii)(c), 1.704-2(g)(1) and 1.704-2(i)(5)) as dkly as possibleprovidedthat an allocation pursuant to this Section 8.Qfifayill be
made only if and to the extent that such Memberldrbave a Capital Account deficit after all othdoeations provided for in this Artic
8 have been tentatively made as if this Sectioh(8)(ii) were not in the Agreement. This Sectio@1&c)(ii) is intended to qualify and be
construed as a “qualified income offset” within theaning of Treasury Regulations Section 1.704¢2)6})(d) and will be interpreted
consistently therewith.

(iii) If there is a net decrease in minimum gaitribtited to the Company or Member nonrecourse gehimum gain (determined
accordance with the principles of Treasury RegoieiSections 1.704-2(d) and 1.704-2(i)) during @oynpany taxable year, the
Members will be allocated items of income and gdtributed to the Company for such year (and, dessary, subsequent years) in an
amount equal to their respective shares of suchewrease during such year, determined pursudireisury Regulations Sections 1.704-
2(g) and 1.704-2(i)(5). The items to be so allodatdl be determined in accordance with Treasurg®ations Section 1.704-2(f). This
Section 8.01(c)(iii) is intended to comply with thenimum gain chargeback requirements in such TmyaRegulations and will be
interpreted consistently therewith, including thatchargeback will be required to the extent ofekeeptions provided in Treasury
Regulations Sections 1.704-2(f) and 1.704-2(i)(4).

(iv) To the extent an adjustment to the adjustedtsis of any Company asset pursuant to Sectid(by8f the Code or
Section 743(b)
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of the Code is required pursuant to Treasury Reéigula Section 1.704-1(b)(2)(iv)(m)(4) to be takatoiaccount in determining Capital
Accounts as the result of a distribution to a Membeomplete liquidation of its Units, the amowfitsuch adjustment to Capital
Accounts shall be treated as an item of gain @fadjustment increases the basis of the assai$®(if the adjustment decreases such
basis) and such gain or loss shall be specialbcated to the Members in accordance with theirésts in the event Treasury Regulati
Section 1.704-1(b)(2)(iv)(m)(2) applies, or to tiember to whom such distribution was made in theneéWreasury Regulations
Section 1.704-1(b)(2)(iv)(m)(4) applies.

(v) “Nonrecourse deductions” (as such term is defiby Treasury Regulations Section 1.704-2(b)(1ff) vespect to a Tax Year
shall be allocated among the Members in accordaitbetheir respective Membership Percentages.

(vi) Any “Member nonrecourse deductions” (which hlas same meaning as the term “partner nonrecal@cbections” in Treasury
Regulations Sections 1.704-2(i)(1) and 1.704-2)j){dth respect to a Tax Year shall be allocatetheoMember who bears the economic
risk of loss with respect to the “Member nonrecewttebt” (which has the same meaning as the termrigranonrecourse debt” in
Treasury Regulations Section 1.704-2(b)(4)) to Wwiiach Member nonrecourse deductions are attrileutalaccordance with Treasury
Regulations Section 1.704-2(i)(1).

(vii) The allocation provisions set forth in thist&kle 8 and the other provisions of this Agreenretdating to the maintenance of
Capital Accounts are intended to comply with TregdRegulations Section 1.704-1(b) and will be ipteted and applied in a manner
consistent with such Treasury Regulations.

(viii) It is the intent of the Members that, to thetent possible, any special allocations of itefiscome, gain, loss or deductions
pursuant to Sections 8.01(c)(i), (i), (iii), (i) and (vi) (the “‘Regulatory Allocations”) will be offset either with other Regulatory
Allocations or with special allocations of othezrits of Company income, gain, loss, or deductiosyant to this Section 8.01(c)(viii).
The Tax Matters Member will make such offsetting@pl allocations of Company income, gain, losgjexdtuction in whatever manner it
deems appropriate so that the net amount of itdiosated to each Member pursuant to Section 8.0drfb)this Section 8.01(c) will, to
the extent possible, be equal to the net amounhirtbald have been allocated to each such Membeauput to the provisions of
Section 8.01(b) if such special allocations hadawzurred. In exercising its discretion under ®éstion 8.01(c)(viii), the Tax Matters
Member will take into account
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future Regulatory Allocations under Section 8.0(ii¢Xhat, although not yet made, are likely tdsaft other Regulatory Allocations
previously made under Section 8.01(c)(v) and Se@i@1(c)(vi).

(ix) In the event that any fees, interest, or otr@ounts paid to any Member or any Affiliate théngarsuant to this Agreement or
any other agreement providing for the payment shsamount, and deducted by the Company in reliancgection 707(a) and/or 707(c)
of the Code, are disallowed as deductions to thegamy on its federal income tax return and aradceas Company distributions, then:

(A) the Profit or Loss, as the case may be, forltae Year in which such fees, interest, or otheoants were paid will be
increased or decreased, as the case may be, bynthant of such fees, interest, or other amountsatteetreated as Company
distributions;

(B) there will be allocated to the Member to whioh to whose Affiliate) such fees, interest, orethhmounts were paid, prior
to the allocations pursuant to Section 8.01(bjmount of gross income for the Tax Year equal éoatmount of such fees, interest,
or other amounts that are treated as Companylisivhs; and

(C) the amount of such fees, interest, or otherwantsopaid to any Member or any Affiliate thereoakle treated as having
been distributed to the Member to which (or to wehAffiliate) such fees, interest or other amounésewpaid.

(x) To the extent that compensation provided by deynber (whether directly or through an Affiliate)any person (the “
Compensation Recipient’) is properly treated as compensation with respeservices provided by the Compensation Recifttie
Company or its Subsidiaries, and such Member iseintbursed by the Company for such compensation:

(A) such Member shall be deemed to have provided sampensation on behalf of the Company;
(B) such compensation shall be deemed to have dm@ributed by such Member to the Company;
(C) the Company shall be deemed to have provided¢dmpensation to the Compensation Recipient;
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(D) in the case of compensation provided in thenfof stock or stock options, the transfer of stocktock options shall be
treated as a transaction described in Treasury IB&mus Section 1.1032-3(c) and subject to TreaRegulations Section 1.1032-3
(b); and

(E) the deduction attributable to such compensaiil be allocated to such Member and shall naaken into account in
determining Profit or Loss.

(d) Tax Allocations (i) Except as set forth in Sections 8.01(d)(iipdiii), for each Tax Year, items of taxable inammeduction, gain,
loss or credit shall be allocated for income taxppses among the Members in the same manner asdneisponding book items were
allocated pursuant to Sections 8.01(b), 8.01(aj,#h05 for such Tax Year.

(i) In accordance with Section 704(c) of the Caael the Treasury Regulations thereunder, incomie, lgss, and deduction with
respect to any asset contributed (or deemed cotddfor U.S. federal income tax purposes) to tgtal of the Company shall, solely
for tax purposes, be allocated among the Membess $0 take account of any variation between tlgséetl basis of such asset to the
Company for federal income tax purposes and it&lnbross Asset Value (computed in accordance thighdefinition of Gross Asset
Value) (A) with respect to the assets contributaddgeemed contributed for U.S. federal income tappses) by HoldCo, using the
“remedial method” described in Treasury RegulatiBestion 1.704-3(d), or with the consent of all Mears, which consent shall not be
unreasonably withheld or delayed, any other mefierditted by Treasury Regulations Section 1.704¢8(8) with respect to all other
assets contributed (or deemed contributed for féderal income tax purposes) to the Company usiedttaditional method” described
in Treasury Regulations Section 1.704-3(b).

(iii) In the event the Gross Asset Value of anyeasd the Company is adjusted pursuant to subpapgfii) of the definition of
Gross Asset Value, subsequent allocations of incgai@, loss, and deduction with respect to susktashall take account of any
variation between the Gross Asset Value of sucktassnediately prior to such adjustment and thesGrsset Value of such asset
giving effect to such adjustment (&Reverse Section 704(c) Layeh as provided under Section 704(c) of the Code thedlreasury
Regulations promulgated thereunder using (A) watspect to a Reverse Section 704(c) Layer resuttomng a positive adjustment, the
“remedial method” described in Treasury RegulatiSestion 1.7048(d) and (B) with respect to a Reverse Section@Q4{yer or simila
amount resulting from a negative adjustment, any
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method determined by the Tax Matters Member ingésonable discretion.

(iv) In the event of a “§ 1.752-7 liability transfgwithin the meaning of Treasury Regulations Ssctl.752-7(b)(4)) to the
Company, items arising in connection with the $atiton (in whole or in part) of the § 1.752-7 lily (within the meaning of Treasury
Regulations Section 1.752-7(b)(8)) shall, solelytéx purposes, be allocated among the Memberscordance with the provisions of
Treasury Regulations Sections 1.752-7 and 1.7044®pand using the “remedial method” describedr@asury Regulations
Section 1.704-3(d).

(v) Allocations pursuant to Sections 8.01(d)(iili) @nd (iv) are solely for purposes of federdgte, and local taxes and shall not
affect, or in any way be taken into account in catimg, any Member’s Capital Account or share offrboss, other items, or
distributions pursuant to any provision of this Agment.

Section 8.02Distributions.

(a) Distributions; Withholding

(i) The Company shall distribute to the Membershwéspect to each calendar quarter of each Tax 6aeapro ratabasis in
accordance with their Membership Percentages, auanof cash equal to the Estimated Tax Distributdonount. Eaclpro rata
distribution of the Estimated Tax Distribution Anmdwshall be made to the Members in immediatelylatsbé funds no later than three
Business Days immediately preceding the date ofl6ols corresponding payment obligation under Sediof the Tax Matters
Agreement. If the Annual Tax Distribution Amount fo Tax Year exceeds the sum of Estimated Tax iDigton Amounts for such Tax
Year, the Company shall, within 20 days after §lits Internal Revenue Service Form 1065, distdliotthe Members, onmo ratabasit
in accordance with their Membership Percentageanaount of cash equal to such excess. If the sufstifnated Tax Distribution
Amounts for a Tax Year exceeds the Annual Tax Digtron Amount for such Tax Year, the Company skalhotify each of the
Members and each Member shall, within 20 days #ftelCompany files its Internal Revenue ServicarFd065, refund to the Company
its pro ratashare of such excess or, at the Company’s eledaiftset such excess against future distributiorrsymant to this Section 8.02

@q).
(i) Except as specified in Section 8.02(a)(i) surticle 12 and subject to Section 8.02(c), (i) ®empany shall have no obligation
to distribute any cash or other property of the @any to the Members and
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(i) subject to Section 4.10(a), the Board shallehaole discretion in determining whether to dstté any cash or other property of the
Company, when available, and in determining théntiymkind and amount of any and all distributions.

(iif) The Company is authorized to withhold fromypaents and distributions, or with respect to altmoes to the Members, any
amounts required to be withheld under Law. All amtswithheld with respect to a Member shall beteeas if such amounts were
distributed to such Member under this Agreemerdvided the Company determined the amount of anyired, withholding reasonably
and in good faith, neither the Company nor the Maters Member shall be liable for any over-withding in respect of any Member’s
Units, and, in the event of any such over-withhodgia Member’s sole recourse shall be to applyafafund from the appropriate
Governmental Authority. The Company shall coopevéth a Member in the preparation and filing of suefund claims.

(b) Distributions in Kind. No Member has any right to demand or receive gntgther than cash. Assets of the Company diggtin
kind shall be valued based on the Gross Asset \fakreof.

(c) Limitations on Distributions Notwithstanding anything in this Agreement to toatrary:

() no distribution shall be made in violation bitAct or other applicable Law; and

(i) all amounts distributed to Members in respafctheir Units shall be distributed to thearo ratain accordance with their
respective Membership Percentages.

(d) Exculpation. The Members hereby consent and agree that, easeptpressly provided herein or required by appliELaw, no
Member shall have an obligation to return cashtlbeoproperty paid or distributed to such MembeatarmrSection 18-502(b) of the Act or
otherwise.

ARTICLE 9
T RANSFERS, R EDEMPTION/P URCHASER IGHTS AND A DDITIONAL M EMBERS

Section 9.01Restrictions on Transferga) Prior to the three and one-half year annasgrsf the Closing Date, neither GE nor any GE
Member may Transfer (or permit the Transfer of) &imjts or HoldCo Sharegrovidedthat GE and its Subsidiaries (other than HoldCoitnd
Subsidiaries) may Transfer HoldCo Shares owned by Gsuch Subsidiary to GE or to any direct orrieci wholly-owned Subsidiary of GE
other than HoldCo and its Subsidiarigggvided
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that such Subsidiary remains a direct or indirdabNy-owned Subsidiary of GE and agrees to be bdaynthe provisions of this Agreement
applicable to GE). After the three and one halfry@miversary of the Closing Date, subject to #rens and conditions of this Agreement
(including Sections 9.01(c), 9.01(d), 9.06 and 3.GE may directly Transfer or permit direct Trasrsfof Units and HoldCo Shares to any
Person but, for the avoidance of doubt, may nanhgieéndirect Transfers of HoldCo Shares or Unithés than an indirect Transfer of Units
resulting from a direct Transfer of HoldCo Shardéitwithstanding anything to the contrary hereinGE shall not Transfer or permit
Transfers of HoldCo Shares to any of GE’s Affilmiesuch Transfer would reasonably be expectedsult in HoldCo no longer being a
member of the GE consolidated group for U.S. fddatmme tax purposes for any taxable year, an@fy GE Member shall not Transfer
Units to an Affiliate unless such Affiliate is, ditly or indirectly, a wholly-owned Subsidiary obldCo that is a member of the GE
consolidated group for U.S. federal income tax pags;providedthat no GE Member shall transfer Units for U.S fied, state, local or
foreign tax purposes to an Affiliate of such GE Mmmprior to the first anniversary of the Closingt®.

(b) No Comcast Member may Transfer any Units owmed other than (i) to Comcast or to any directratirect wholly-owned
Subsidiary of Comcasprovidedthat such Subsidiary remains a direct or indirdobNy-owned subsidiary of Comcast and agrees tbduand
by the provisions of this Agreement applicableh® Comcast Memberprovided furtheithat no Comcast Member shall transfer Units for.U.S
federal, state, local or foreign tax purposes té#itiate of such Comcast Member prior to the fiesniversary of the Closing Date, (ii) at any
time after the Comcast Transfer Date, subject twi@e9.09, in a Transfer of all (but not less tladih of the Units held by the Comcast
Members to an unaffiliated Person or group of ResgbThird Party Acquirer ), (i) at any time after the Comcast Transfert&grovided
that no such Transfer pursuant to this clauseiijtgfiall be permitted if, as a result of such &fen, the Comcast Members’ aggregate
Percentage Interests would not be greater thaagheegate Percentage Interests of each other Meanhéts Affiliates or the Comcast
Members’ would not be entitled to designate a nigjaf the Directors or (iv)(x) at any time that GEPercentage Interest is less than 20% or
(y) if as a result of a change in Law or a chamgtaé interpretation, enforcement or administratba Law, in each case after the date hereof,
Comcast’s and its Affiliates’ continued investménthe Company would be prohibited by Law or worddsonably be expected to result in a
material adverse effect on Comcast and its Subgdiaaken as a whole, or the Company and itsi8ialigs, taken as a whole, pursuant to a
spin-off to its shareholders by Comcast of an eitiat holds all of the Units then owned by Comeast its Affiliates. In the event of a spifif
as contemplated by Section 9.01(b)(iv), notwithdbag any provision of this Agreement to the contr4i) the spun-off entity (‘SpinCo”)
shall immediately prior to such spin-off be assidja# of
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Comcast’s rights, and shall assume all of Comcadtiigations, under this Agreement and (ii) subjecBection 18-704(c) of the Act, from and
after the time of such assignment, Comcast sha# ha rights, and shall have no obligations untés, Agreementprovidedthat from and

after the time of the assignment to, and assumyoispinCo of Comcast’s rights and obligationseanttiis Agreement, either Comcast
guarantees SpinCo’s obligations under Section 8)a#(SpinCo otherwise obtains credit or other supn a form, and from a Person,
satisfactory to GE in GE’s reasonable discretion)s capitalized, such that SpinCo’s ability torqay with its obligations under Section 9.02
(d), as compared to Comcast’s ability to complyhvgitich obligations prior to the spin-off, is notiaired by virtue of the spin-off (it being
understood that, among other things, the full fagdif SpinCo’s obligation into an escrow accoutis$actory to GE in GE’s reasonable
discretion or obtaining a letter of credit (in arfg and from a Person, satisfactory to GE in GE&spnable discretion) with respect to the full
amount of such obligation would satisfy the obligas set forth in this proviso).

(c) Notwithstanding anything to the contrary heréioldCo shall impose appropriate restrictionstonissuance of HoldCo securities,
and on the transfer of HoldCo securities by GE, @ugsidiary of GE or any other holder thereof, @sessary to avoid the requirement for
HoldCo to register as an “investment company” urilerinvestment Company Act of 1940, as amendetiowi reference to Rule 3a-2
promulgated thereunder. For the avoidance of dashtised in this Section 9.01(c), “HoldCo secuwgitsghall include equity securities and debt
securities of HoldCo.

(d) Notwithstanding anything to the contrary hergirior to an IPO, no Member shall be permitted tansfer, or permit the Transfer of,
any Units or HoldCo Shares in a sale pursuant te R44 under the Exchange Act.

Section 9.02GE/HoldCo Redemption Right¢a) HoldCo shall have the right (théirst HoldCo Redemption Right”), exercisable
upon written notice to Comcast and the Companyndutie six-month period commencing on the threeaalhalf year anniversary of the
Closing Date, to require the Company to purchaserges representing 50% of GE’s Percentage Istdes of immediately after the Closing),
for a purchase price equal to the Redemption PaecRaice determined as of the date of receipteoftiplicable written election by Comcast
and the Company, payable in cagtgvidedthat, subject to the immediately succeeding seeteatcthe election of GE, the First HoldCo
Redemption Right may be effected by a sale of Hol&Bares to the Company instead of a repurchadeitf by the Company, or any
combination of the foregoing; anquiovided, further, that, subject to the immediately succeeding seateif GE or a Subsidiary has previously
sold HoldCo Shares in connection with an IPO PwelRight, the First HoldCo Redemption Right mageftiected only by a sale of HoldCo
Shares. Notwithstanding the immediately precedergence, Comcast may require that the First Hole€demption Right be
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effected first by a repurchase by the Company afd{imstead of a purchase of HoldCo Shares) igntamount such that, after giving effec
such repurchase, the disposition by GE and itsiBiabies of their remaining HoldCo Shares for a&pmper HoldCo Share equal to the portion
of the Redemption Purchase Price attributable eololdCo Share will not result in GE and its Sulzsids having a loss for U.S. federal
income tax purposes on the disposition of sucheshdmat is disallowed by operation of Treasury Ragns Section 1.1502-36(c) (or any
successor provision) or as a result of any Chamdex Law;providedthat Comcast shall not be permitted to require tiat=irst HoldCo
Redemption Right be effected through the acquisitibUnits to the extent that, after such purctadgnits and the accompanying purchase of
HoldCo Shares pursuant to the exercise of the HotdCo Redemption Right, (A) HoldCo would be a niemof the GE consolidated group
for U.S. federal income tax purposes and (B) ttgregate bases of the members of GE’s consolidataghdor U.S. federal income tax
purposes in their respective HoldCo Shares woulgrbater than the product of the Cushion Percerdadehe allocable Redemption Purchase
Price of such remaining HoldCo Shares. At the tirhihe exercise of the First HoldCo Redemption Rigie Chief Financial Officer of GE
shall certify to Comcast and the Company as to @Bt faith estimate based on facts then knowm déte inquiry of (1) the aggregate bases
of the members of GE’s consolidated group in suemimers’ HoldCo Shares for U.S. federal income tap@ses as of the Relevant Time,

(2) each GE Member’s basis in its Units for U.Slefi@l income tax purposes as of the Relevant T{&dhe maximum portion of HoldCo’s

and HoldCo’s Subsidiaries’ Units that could haverbsold, as of the Relevant Time, at the RedemBtiochase Price without causing GE and
its Subsidiaries to recognize a loss on such kaleis disallowed pursuant to Treasury Regulatestion 1.1502-36(c) (or any successor
provision) and (4) a description of all facts (e textent such facts would not be required to berded by the Company on a properly
completed IRS Form 1065 (Schedule K-1)) occurriatpieen the Relevant Time and the date of certiinabr reasonably expected to occur
prior to the consummation of the transactions pamsto the First HoldCo Redemption Right, that dduve an effect on the foregoing
calculations during such time, in each case seftirtg in reasonable detail the basis for such agaon. The Chief Financial Officer of GE
shall deliver its certificate with respect to thatters described in clauses (1), (2) and (4) ofrtireediately preceding sentence together with
the Exercise Notice for the First HoldCo Redemptight and its certificate with respect to the megtdescribed in clause (3) of the
immediately preceding sentence as promptly asipedude after determination of the Redemption Puseharice.

(b) HoldCo shall have the right (theSecond HoldCo Redemption Right and together with the First HoldCo RedemptiontRjghe “
HoldCo Redemption Rights”), exercisable upon written notice to Comcast tr@lCompany during the six-month period commenoinghe
seven year anniversary of the Closing Date, toiregbe Company to purchase securities representing
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the remainder of GE’s Percentage Interest at sawh for a purchase price equal to the RedemptigoHase Price determined as of the date of
receipt of the applicable written election by Costaand the Company, payable in cgstovidedthat, subject to Section 9.08, at the election of
GE, the Second HoldCo Redemption Right may be tffeby a sale of HoldCo Shares to the Companyadsié a repurchase of Units by the
Company, or any combination of the foregoing; pravided, further, that, subject to Section 9.08, if GE or a Sulasidhas previously sold
HoldCo Shares in connection with the First HoldGalBmption Right, the Second Comcast Purchase Rigrt IPO Purchase Right, the
Second HoldCo Redemption Right may be effected bplg sale of HoldCo Shares.

(c) Notwithstanding anything to the contrary sethan this Section 9.02, the Company shall notdspiired to satisfy a HoldCo
Redemption Right to the extent that, after giviffge to any borrowing by the Company requiredatissy such HoldCo Redemption Right
(assuming that all Available Cash is applied togatsfaction of such HoldCo Redemption Right ptiany borrowing), (i) the Company is
advised in writing by the credit rating advisory\dees of Standard & Poor’s Ratings Services or o Investors Service, Inc. that the
Company would have a credit rating that is notrarestment Grade Credit Rating or (ii) the Boarcedmines in good faith that the Company
would reasonably be expected to have a ratio ofaaated Debt (as of the reasonably anticipated dfclosing of such HoldCo Redemption
Right) to consolidated EBITDA (for the most recémelve month period for which consolidated EBITDAsbeen determined at the time of
the closing of such HoldCo Redemption Right) inesscof 2.75. For the avoidance of doubt, the Comphall be required to satisfy the
applicable HoldCo Redemption Right to the fullegtat possible without violating the restrictioret forth in clauses (i) and (ii) of the
immediately preceding sentence. In satisfying th@ieable HoldCo Redemption Right, the Company nusst all Available Cash. In
connection with any determination of a credit rgtadvisory service set forth above in clause (B,gBall be given prompt notification of, an
reasonable opportunity to participate in, all d&sians with the credit rating advisory servicecdmnection with any Board determination set
forth above in clause (ii), the Company shall g prompt notice of such determination and itsd#sérefor and at the same time a copy of
all materials used by the Board in reaching sudbrdenation.

(d) If pursuant to Section 9.02(c) the Companyasraquired to satisfy all of a HoldCo RedemptiagR, Comcast shall purchase the
securities constituting such unsatisfied porticat the Company would be obligated to purchasedruséction 9.02(c) for a purchase price
equal to the Redemption Purchase Price with redpesttch unsatisfied portion determined as of #ite df receipt of the applicable written
election by Comcast and the Company, payable aldation of Comcast in cash or Qualifying Secesitor any
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combination of the foregoingyrovidedthat Comcast’s purchase obligation with respeth¢orirst HoldCo Redemption Right shall not exceed
$2.875 billion and with respect to the Second Hald®&demption Right shall not exceed an amount equ@l $5.750 billion less (i) the
amount, if any, used by Comcast pursuant to thisi@e9.02(d) to satisfy a portion of the First HGb Redemption Right; artovided,
further, that, if Comcast elects to purchase securitiexaess of its purchase obligation in connectiai wie First HoldCo Redemption Rig
such excess amount shall not reduce its purchdggtibn in respect of the Second HoldCo RedempRayht; andprovided, further, that

such purchase shall be structured (x) in the maseieforth in Section 9.02(a) in the case of thstFloldCo Redemption Right and (y) in the
manner set forth in Section 9.02(b) or Section 9a@83&he case may be, in the case of the SecortClddedemption Right. For the avoidance
of doubt, notwithstanding the first proviso settifoin the immediately preceding sentence, with eesfpo each HoldCo Redemption Right,
Comcast shall have the right to purchase at the satuation, in cash or Qualifying Securities, oy aombination of the foregoing, any or all
securities that by virtue of such proviso it is nbtigated to purchase pursuant to such HoldCo Retlen Right. Notwithstanding anything to
the contrary herein, the cap on Comcast’s purcbbBgation with respect to any HoldCo RedemptiogiRishall be reduced by the amount of
any purchase price previously paid by Comcast imeotion with the exercise of any IPO Purchase Rigide in response to any IPO
Registration Request (as defined in Exhibit D) parg to Section 2(a)(iii) or Section 2(a)(iv) offkit D.

(e) In the event that Comcast elects to deliverli@urag Securities in satisfaction of all or anyntion of its obligations pursuant to
Section 9.02(d), Comcast shall be required to dekuch number of Qualifying Securities that, iidoy HoldCo in a single transaction on the
date of receipt with the goal of maximizing theuateceived for such securities would generate pesteeds, net of all market discounts, fees
and expenses, equal to the portion of the Redemptimchase Price being satisfied. In the event®iatlisagrees with Comcast’s
determination of the number of Qualifying Secustéelivered pursuant to the immediately precedargesce, GE shall within five Business
Days of their delivery provide written notice tor@cast of such disagreement. If Comcast and GEreakle to resolve such disagreement
within five Business Days of the delivery of sudtioe, GE may within five Business Days of the eafon of such period by written notice to
Comcast elect to cause the dispute to be resolyadnbutually agreeable arbitrator (who shall bénalependent third party with relevant
expertise) pursuant to an arbitration processmekteed 10 Business Days and conducted in New, YW York under the Commercial
Arbitration Rules of the American Arbitration Assaiion in effect at the time of the arbitrationcept as they may be modified herein or by
agreement of the parties. If an arbitration is seaey and Comcast and GE do not mutually selecappdint an arbitrator within five Business
Days following delivery of the notice pursuant be tpreceding sentence, an arbitrator shall be
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selected and appointed in the manner set forthdriibal two sentences of Section 10.02(f). Allemd disbursements of the arbitrator shall be
paid by Comcast. In the event the arbitrator deiteemthat the delivery of Qualifying Securities velgicient, Comcast shall promptly pay the
amount of such deficiency to HoldCo or GE, as alie, in cash, by wire transfer of immediatelyilde funds, plus interest from the date

of closing of the applicable HoldCo Redemption Rightil the date on which such payment is maderateaequal to LIBOR (as in effect on

the date of the commencement of such interestgerio

(f) Notwithstanding anything to the contrary ingligreement, if (i) Comcast elects to deliver Qyalg Securities in satisfaction of all
any portion of its obligations pursuant to Sec®®2(d) and (ii) pursuant to Section 9.04(c)(ig thosing of the relevant HoldCo Redemption
Right would occur during a Comcast Blackout Pertbén Comcast may elect to delay such closing afigr such Comcast Blackout Period;
providedthat if Comcast so delays such closing, the Redempturchase Price payable in connection with $dmllCo Redemption Right
shall accrue interest from the latest date on wttiehclosing of such HoldCo Redemption Right waoetlderwise have taken place pursuant to
Section 9.04(c)(i) until the date on which suchstig takes place at a rate equal to LIBOR (asfecebn the date of the commencement of
such interest period).

(9) Prior to delivering any Qualifying Securiti€g, Comcast shall file a shelf registration statetregistering the offer and sale of such
shares by GE or any GE Member that will permit Glamy GE Member to effect the immediate sale thesgihhout volume limitations or any
similar limitations (subject to the suspension pésiset forth in Exhibit D, with references to ©@empany being understood to mean Comcast)
and (ii) such shelf registration statement shaliehlaeen declared effective. Comcast will keep sagistration statement effective and will
comply with the registration procedures in Secbasf Exhibit D hereto (as though such procedurewa@plicable to it, with references to the
Company being understood to mean Comcast) to p&mior any GE Member to effect offers and saleQulifying Securities under such
registration statement at any time thereafter @t&ior any GE Member continues to hold any Qualgy8ecurities (subject to the suspension
periods set forth in Exhibit D, with referencedlte Company being understood to mean Comcast)thetiéntire amount of Qualifying
Securities held by GE or any GE Member may be wifldout any limitation as to volume under Rule 44 any successor or similar provis
then in force) under the Securities Agtpvidedthat, notwithstanding the foregoing, Comcast shalbbligated to keep such shelf registration
statement effective until such time as the aggeegalue of the Qualifying Securities held by GEany GE Member (based on the average
closing sale price of the Qualifying Security oe frincipal exchange on which the Qualifying Segus listed or on the principal inter-dealer
guotation system on which the Qualifying Securityjuoted during the preceding ten trading days)
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first falls below $1 billion. For so long as Comtasobligated pursuant to the immediately precgdiantence to keep such registration
statement effective, Comcast will reasonably coafgewith and assist GE or any GE Member in conaectiith underwritten offerings of
Qualifying Securities in accordance with the ragistbn procedures in Section 5 of Exhibit D hergt® though such procedures were applic
to it, with references to the Company being undedto mean Comcast), subject to the suspensidodseset forth in Exhibit D, with
references to the Company being understood to f@earcast. Without limiting the foregoing, Comcasl wnter into a customary agreement
with GE or any GE Member providing for the indenication of GE or any GE Member and such party’siisties in connection with any
information included in (or omitted from) the apjalble registration statement, other than any inédion supplied for inclusion in (or omitted
from) such registration statement by or on behiéf selling holder. Notwithstanding anything to tantrary in this Section 9.02(g), neither
nor any GE Member shall be permitted to effectrsfier sales of Qualifying Securities made in red@on such registration statement
(excluding, for the avoidance of doubt, offers ales made in reliance on any applicable exemptimm the registration requirements under
Securities Act) during any Comcast Blackout Period.

Section 9.03Comcast Purchase Right¢a) Comcast shall have the right (thEifst Comcast Purchase Right), exercisable upon
written notice to GE and the Company during theBariness Day period after the determination offtilty Distributed Public Market Value
in respect of the First HoldCo Redemption Rightatquire from GE and its Affiliates securities reggnting the remainder (but not less than
the remainder) of GE’s Percentage Interest at #reeRiption Purchase Price (determined using the salation as the valuation for the First
HoldCo Redemption Right), payable in cash. Sulig&ection 9.08, at the election of GE, the FiminCast Purchase Right may be effecte
a sale of Units or HoldCo Shares or any combinatiotme foregoingprovidedthat if GE intends to sell HoldCo Shares in conioectvith the
First HoldCo Redemption Right or has previouslydddbldCo Shares in connection with an IPO Purcli¥ght, the First Comcast Purchase
Right may be effected only by a sale of HoldCo 8kar

(b) If the First HoldCo Redemption Right is not eoieed pursuant to Section 9.02(a), Comcast shak tthe right (the Second
Comcast Purchase Right), exercisable upon written notice to GE and tleerpany during the six-month period commencing enfive year
anniversary of the Closing Date, to acquire from#&# its Affiliates securities representing 50%:&'s Percentage Interest (as of
immediately after the Closing), for a purchasegrgqual to the Redemption Purchase Price determamedflthe date of receipt of the applic:
written election by GE and the Company, payableaish. Subject to the immediately succeeding seatetiche election of GE, the Second
Comcast Purchase Right may be effected by a sdlmitd or HoldCo Shares or any
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combination of the foregoingyrovidedthat if GE has previously sold HoldCo Shares innmaion with an IPO Purchase Right, the Second
Comcast Purchase Right may be effected only byeaodddoldCo Shares. Notwithstanding the immediafgkceding sentence, Comcast may
require that the Second Comcast Purchase RigHfédxetes first by a purchase by Comcast of Unitst@ad of a purchase of HoldCo Shares
to an amount such that, after giving effect to spgtchase, the disposition by GE and its Subsigsanf their remaining HoldCo Shares for a
price per HoldCo Share equal to the portion ofRleelemption Purchase Price attributable to one Hwl8iEare will not result in GE and its
Subsidiaries having a loss for U.S. federal incéaxepurposes on the disposition of such shareddttisallowed by operation of Treasury
Regulations Section 1.1502-36(c) (or any succgssision) or as a result of any Change in Tax Lpsyidedthat Comcast shall not be
permitted to require that the Second Comcast PeecRéght be effected through the acquisition oft&)to the extent that, after such purchase
of Units and the accompanying purchase of HoldCar&hpursuant to the exercise of the Second CorRaashase Right, (A) HoldCo would
be a member of the GE consolidated group for le&erfal income tax purposes and (B) the aggregatsha the members of GE’s
consolidated group for U.S. federal income tax pags in their respective HoldCo Shares would batgrehan the product of the Cushion
Percentage and the allocable Redemption Purchased?rsuch remaining HoldCo Shares. If the Firstd€o Redemption Right is not
exercised pursuant to Section 9.02(a), the Chigrigial Officer of GE shall certify to Comcast g¢hd Company as to GE'’s good faith
estimate based on facts then known after due in@ii¢l) the aggregate bases of the members of Gdtisolidated group in such members’
HoldCo Shares for U.S. federal income tax purpesesf the Relevant Time, (2) each GE Member’s liasts Units for U.S. federal income
tax purposes as of the Relevant Time, (3) the maxirportion of HoldCo’s and HoldCo’s Subsidiariesiits that could have been sold, as of
the Relevant Time, at the Redemption Purchase Ritbeut causing GE and its Subsidiaries to recogiai loss on such sale that is disallowed
pursuant to Treasury Regulations Section 1.1502)36(¢ any successor provision) or as a resulhgf@ange in Tax Law and (4) a
description of all facts (to the extent such faetaild not be required to be recorded by the Commueng properly completed IRS Form 1065
(Schedule Kt)) occurring between the Relevant Time and the d&tertification, or reasonably expected to ogaior to the consummation
the transactions pursuant to the Second Comcash&se Right, that could have an effect on the furegcalculations during such time, in
each case, setting forth in reasonable detail éisestor such computation. The Chief Financial €ffiof GE shall deliver its certificate with
respect to the matters described in clauses (L@ (4) of the immediately preceding sentencerpa the first date on which the Second
Comcast Purchase Right is exercisable, but noeedhian 30 days prior thereto, and its certifiagitd respect to the matters described in clause
(3) of the immediately preceding sentence as priynast practicable after the determination of the@&mweption Purchase Price.
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(c) If the Second HoldCo Redemption Right is exsdipursuant to Section 9.02(b), Comcast shall tleveght (the “Third Comcast
Purchase Right”), exercisable upon written notice to GE and tleenPany during the ten Business Day period aftegrd@hation of the Fully
Distributed Public Market Value in respect of thec8nd HoldCo Redemption Right, to acquire all fittless than all) Units and HoldCo
Shares previously Transferred by GE and its Atiigato third parties (excluding, for the avoidan€doubt, any Units, HoldCo Shares or any
successor securities Transferred by GE or itsiaféks pursuant to a Public Offering or pursuarg Rule 144 Sale), for a purchase price equal
to the Redemption Purchase Price (determined ulsa?ngame valuation as the valuation for the Se¢twidCo Redemption Right), payable in
cash.

(d) Comcast shall have the right (thedurth Comcast Purchase Right’), exercisable upon written notice to GE and ttempany
during the six-month period commencing on the ejgar anniversary of the Closing Date, to acquinenfGE and its Affiliates securities
representing the remainder (but not less thanghmamder) of GE’s Percentage Interest at such fiong purchase price equal to the
Redemption Purchase Price determined as of theoflageeipt of the applicable written election bz @nd the Company, payable in cash.
Subject to Section 9.08, at the election of GE Rberth Comcast Purchase Right may be effecteddayenof Units or HoldCo Shares or any
combination of the foregoingyrovidedthat if GE has previously sold HoldCo Shares innganion with the First HoldCo Redemption Right,
the Second HoldCo Redemption Right, the Second @stRurchase Right or an IPO Purchase Right, thglF€omcast Purchase Right may
be effected only by a sale of HoldCo Shares.

(e) Comcast shall have the right (Rdblic Offering Purchase Right” and together with the First Comcast Purchase fRRigle Second
Comcast Purchase Right, the Third Comcast PurdRge and the Fourth Comcast Purchase Right, therficast Purchase Right$),
exercisable after a request for registration urgmtion 2 or 3 of Exhibit D has been made and paahe execution of the underwriting
agreement relating to such registration, by writietice to GE and the Company, to acquire all,nmitess than all, of the Registrable
Securities that GE and its Affiliates seek to reggipursuant to such registration request, forrahmse price equal to their allocable portion of
Public Market Value determined as of the date oéigt of the applicable written election by GE, @bl in cashprovidedthat a Public
Offering Purchase Right that has not been consusdrsdtall not survive the withdrawal of the relatedquest for registration (including, for t
avoidance of doubt, if such withdrawal occurs affter exercise but prior to the consummation of dRghlic Offering Purchase Right). The
determination of Public Market Value shall commeasgromptly as practicable after notice of a regjf@ registration under Section 2 or &
Exhibit D has been made. Subject to the immediaetceeding sentence and Section 9.08, if Comgastises a Public Offering Purchase
Right in connection with a request for an IPO regiton (an “IPO Purchase Right”), at
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the election of GE, the IPO Purchase Right mayfteeted by sale of Units or HoldCo Shares or anylimation of the foregoingyrovided

that if GE has previously sold HoldCo Shares inmamtion with a HoldCo Redemption Right or a Comé&astthase Right, such Public
Offering Purchase Right may be effected only bgla sf HoldCo Shares. Notwithstanding the immedligbeeceding sentence, if (i) Comcast
exercises an IPO Purchase Right and (ii) such Id©HRse Right would not give Comcast the rightdmguére securities representing all, but
less than all, of GE’s Percentage Interest at §uwh, then Comcast may require that such IPO PseRight be effected first by a purchase of
Units (instead of HoldCo Shares) up to an amouch sbat, after giving effect to such purchase,disposition by GE and its Subsidiaries of
their remaining HoldCo Shares at their allocablgipo of Public Market Value will not result in G&nd its Subsidiaries having a loss for U.S.
federal income tax purposes on the dispositioruohshares that is disallowed by operation of TusaRegulations Section 1.1502-36(c) (or
any successor provision) or as a result of any @haam Tax Lawprovidedthat Comcast shall not be permitted to requirettatPO Purchase
Right be effected through the acquisition of Utitshe extent that, after such purchase of Unitstae accompanying purchase of HoldCo
Shares pursuant to the exercise of the IPO PurdRigée, (A) HoldCo would be a member of the GE aditated group for U.S. federal
income tax purposes and (B) the aggregate baghs afiembers of GE’s consolidated group for U.Seffabincome tax purposes in their
respective HoldCo Shares would be greater thaprbauct of the Cushion Percentage and the allod2lidic Market Value of such remaini
HoldCo Shares. At the time of a request by GE dgistration under Section 2 or 3 of Exhibit D, @leief Financial Officer of GE shall certify
to Comcast and the Company as to GE’s good faftmate based on facts then known after due inqufifil) the aggregate bases of the
members of GE's consolidated group in such memby¢otlCo Shares for U.S. federal income tax purpesesf the Relevant Time, (2) each
GE Member’s basis in its Units for U.S. federaldme tax purposes as of the Relevant Time, (3) @wdmum portion of HoldCo’s and
HoldCo’s Subsidiaries’ Units that could have beeld sas of the Relevant Time, at the Public Maikaiue without causing GE and its
Subsidiaries to recognize a loss on such saleéghii$allowed pursuant to Treasury RegulationsiGedt. 1502-36(c) (or any successor
provision) or as a result of any Change in Tax lzend (4) a description of all facts (to the extamtsfacts would not be required to be reco
by the Company on a properly completed IRS Formbi@&hedule K-1)) occurring between the Relevamteland the date of certification, or
reasonably expected to occur prior to the consummaf the transactions pursuant to the IPO Puksiiaght, that could have an effect on the
foregoing calculations during such time, in eackecsetting forth in reasonable detail the basistfich computation. The Chief Financial
Officer of GE shall deliver its certificate withgpect to the matters described in clauses (1ar@)(4) of the immediately preceding sentence
upon GE's request for registration and its cerifécwith respect to the

75



matters described in clause (3) of the immedigtedgeding sentence as promptly as practicable @étermination of the Public Market Value.

Section 9.04Redemption/Purchase Transactiar(g) If HoldCo exercises its rights pursuant tdadCo Redemption Right or Comcast
exercises its rights pursuant to a Comcast PurdRigd, the party exercising such rights shall give other party notice in writing stating such
election (an ‘Exercise Notice”). Once delivered, an Exercise Notice shall beviatable except as otherwise mutually agreed bgEmiand
Comcast. Upon delivery of an Exercise Notice, eafdHoldCo and Comcast shall promptly designatepaesentative (a Purchase
Representative”) who shall be an individual responsible for ovesing the exercise of the HoldCo Redemption Rigit@@mcast Purchase
Right, to whom all communications on such mattdt pé directed, and who shall have authority to@atbehalf of the party that appointed
such individual. In the case of a HoldCo RedempRaght, the Purchase Representative designatedhnc@st shall have the authority to act
on behalf of the Company as well as Comcast. Eadly pnay replace its Purchase Representative atimeyupon written notice to the other
party’s Purchase Representative. The Purchase stepiatives shall meet as soon as reasonably @hlgtjdut in any event not later than five
Business Days, following delivery of the Exercisetie.

(b) HoldCo and Comcast, through their Purchase ésgmtatives, will promptly cause the Fully Disttéx Public Market Value
determination procedures set forth in Section 0% commenced (except in the case of a Publierdff Purchase Right exercised after an
IPO or in the case of the First Comcast PurchaghtRind the Third Comcast Purchase Right), shaiitify and promptly commence the steps
necessary for obtaining all Governmental Approvasessary to consummate the HoldCo Redemption Bighbmcast Purchase Right, as
applicable, and shall prepare all required docuatent.

(c) The closing of any HoldCo Redemption Right @n@@ast Purchase Right shall take place on a dédte specified by HoldCo and
Comcast which shall occur no later than (i) theidBusiness Day following the later to occur ofaipt of all required Governmental Approv
and the final determination of Fully Distributedtfiuc Market Value in accordance with Section 9.®%3pplicable, or (ii) such other date as
may be mutually agreed in writing by HoldCo and @ast;providedthat (A) if the First HoldCo Redemption Right anidsE Comcast
Purchase Right are both exercised, the closingdpect of such transactions shall occur simultasigan the same date, (B) if the Second
HoldCo Redemption Right and the Third Comcast PasetRight are both exercised, the closing in résgestich transactions shall occur
simultaneously on the same date and (C) if in cotimie with the closing of any HoldCo Redemption iRigr Comcast Purchase Right, GE is
selling or causing to be sold both Units and Hol@&Pares, the sale of Units shall occur prior tosthle of HoldCo Shares on the closing date.
The parties shall act in
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good faith to cause such closing to occur on sath ds determined by the foregoing sentence, imgugsing commercially reasonable efforts
to obtain any required Governmental Approvals asnutly as practicable. At the closing of the HoldR@edemption Right or Comcast
Purchase Right, HoldCo and its Affiliates, as aggiiie, shall sell, and the Company and Comcastpplcable, shall purchase, the applicable
securities free and clear of all liens and encumd®a (other than those arising under this Agreemimtonnection with such closing and
except as otherwise provided in the HoldCo Agredmmeither HoldCo or any of its Affiliates shall bequired to make any representations or
warranties or provide any indemnification to Comeasd the Company other than with respect to ()amate existence, (v) due execution and
delivery, (w) corporate authority, (x) enforceatyili(y) non-contravention of law, organizationacdments and material contracts and (z) title
to the securities (free and clear of all liens andumbrances) (theSpecified Representation$).

(d) Notwithstanding anything to the contrary conéal herein, if in connection with the exercise ¢faddCo Redemption Right the
Company would be obligated to purchase HoldCo Sh&emcast shall have the right to require the Gompto assign its obligation to
purchase any of such HoldCo Shares to Comcastyoftiiiate of Comcastprovidedthat for purposes of determining the continued
entittement of GE and its Affiliates to any rightsreunder that terminate if GE’s Percentage Intésdsss than a specified threshold, GE'’s
Percentage Interest shall be calculated as if trapg2iny had redeemed such securities. In addittdhgaequest of Comcast in connection v
any HoldCo Redemption Right or Comcast PurchasatRigwhich Comcast will purchase securities repnéisig the remainder of GE’s
Percentage Interest, the parties to this Agreestealt cooperate with respect to (i) the negotiadiad execution of Company financing in an
amount sufficient to complete such transaction @hthe structuring of such transaction to alldve tComcast Members to receive and use
Company funds (whether or not such funds are thegads of such financing) to complete such traiwadh furtherance of the foregoing, GE
agrees not to exercise any veto rights pursuaBetmion 4.10 with respect to actions by the Compamypnnection with such financing or any
dividends of Company funds.

Section 9.05Determination of Fully Distributed Public Market Ma . (a) “ Fully Distributed Public Market Value " means the
anticipated aggregate common equity market valubeCompany on the NYSE or NASDAQ following conta of an IPO and related
market stabilization activities, with such valuatim be established (i) using the Public Marketdsibn Methodology of the Company’s
consolidated and unconsolidated businesses, §i)naisig the Company is a non-controlled stand-atority with a single class of fully-
distributed common stock publicly traded on anvactind liquid market; (iii) assuming no premiunrstmategic value due to third-party interest
or bid speculation; and (iv) taking into accourtralevant facts and circumstances.
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(b) “ Fully Distributed Public Market Value ” shall be determined by the following process:

(i) No later than the 30th day after the Noticed)&@omcast and GE each will engage one Appraiser*(nitial Appraisers ") for
purposes of estimating Fully Distributed Public MetrValue. Comcast shall also deliver to GE adfdivo potential Appraisers each of
whom shall be independent of, and not AffiliatedhyiComcast, GE, their Affiliates or the first twpraisers and who shall not have
been engaged by GE or Comcast or any of their ctispeAffiliates (including the Company and its Sidiaries) in connection with a
material transaction other than a capital marketoonmercial lending transaction during the six edr months preceding the date of
such delivery. GE shall select a third Appraisendithe list of two for the purpose of estimatindlyDistributed Public Market Value.
All fees and disbursements of each such Appralsat be the responsibility of the party that enghgech Appraiseprovidedthat
Comcast shall be responsible for the fees and disiments of the third Appraiser. Each such Appraball determine Fully Distributed
Public Market Value in good faith in accordancehaection 9.05(a) and deliver its estimate of FDiigtributed Public Market Value n
later than the first Business Day that is at I8@stlays after the Notice Date. If the higher oftihe estimates of Fully Distributed Public
Market Value submitted by the Initial Appraisersia more than 115% of the lower estimate, therFigy Distributed Public Market
Value will be deemed to be the average of the Histributed Public Market Value estimates of thve tAppraisers.

(ii) If the higher of the Initial Appraisers’ estates of Fully Distributed Public Market Value is mraghan 115% of the lower
estimate, then the Fully Distributed Public Markelue shall be the average of the Fully Distribuedblic Market Value estimated by
the two closest estimates among the three Appgaiser

(iii) Promptly following the engagement of each Agiger pursuant to this Section 9.05(b), the Comsdnall (w) provide such
Appraiser with written instructions regarding threparation of the Appraisals, including a copylaf pertinent sections of this
Agreement; (X) provide the Compasyhost recent consolidated financial statemenjgrivide financial forecasts for the Company ¢
consolidated basis for the then-current year aaddlowing year; and (z) make available to eaclprgiser a management presentation
with respect to the matters set forth in clausg¢su (y). Each Appraiser shall receive identio&imation pursuant to this Section 9.05

(b)(iii).
(c) “ Public Market Valuation Methodology ” will consist of an analysis of the trading mulép of a group of publicly-traded
comparable
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companies. The principal comparable companiesimdlude those companies in the cable and broadgpstitertainment industry that are nr
similar in growth rate and size (in terms of revenEBITDA and market capitalization) to the Compa@y a secondary basis, the Appraiser
may consider additional comparable companies, biytwith adjustment of the trading multiples for te@al differences in business profiles
(e.g., growth rate, business mix, etc.) as comparebdadCompany. No consideration for private marketi®ahay be considered directly or
indirectly. For example, if a stock price of a caarable company reflects acquisition bid speculagitimer (i) the company must be excluded
from the group of comparable companies or (ii)gteek price must be adjusted to exclude the imfsaot the acquisition bid speculation. The
Company’s management will prepare a financial fas¢€or the current and next fiscal year. In thergthat this financial forecast period is
less than eighteen months as of the date proviledZompany’s management will prepare a financigdast for an additional fiscal year. The
financial forecasts will be prepared on a basisigtant with financial guidance that would be pd®d to public shareholders. The Company’s
management financial forecast, adjusted as appttepbased on the reasonable judgment of the Agpraidll be the sole financial forecast to
be used in the determination of Fully Distributedrarket Value. For the avoidance of doubt, Rublarket Valuation Methodology will not
include: (a) “comparable acquisitions analysisany “private market” assessment of the Compairg. ( will be made without regard to any
premiums in respect of an acquisition of a coninglinterest or any discounts in respect of theuaition of a minority interest), such as the
value of such shares in an acquisition or otheiness combination transaction, or the price at tvidoits or Common Stock may have been
acquired or sold previously or any previous profgeaexpressions of interest to acquire the Compatits common Equity Securities; (b) a
discounted cash flow analysis, sum-of-the-partdyaigor any other valuation methodology not expliqpermitted herein; (c) the use of any
estimates of the value of the Company publishethbysell side research community or any other sy any valuation derived from a
financial plan which contemplates strategic scersamiot anticipated in the Company’s financial glagiuding the sale of businesses or assets,
acquisitions, joint ventures or any other typetddtegic initiatives; or (e) the benefit of any &itributes and the detriment of any tax liabititie
of the Company the sharing of which is governe®bgtion 9 of the Tax Matters Agreement (for theidance of doubt, such tax attributes
shall include tax basis attributable to the proseafth sale of a Contributed Asset (as definetiénMaster Agreement) that gives rise to a
Section 704(c) Tax Amount (as defined in the Taxtbta Agreeme