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This Annual Report on Form 10-K is for the year ended December 31, 2012. 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 NBC Universal, Inc. (now named NBCUniversal Media, LLC (“NBCUniversal”)) following the
close of our transaction on January 28, 2011, as “we,” “us” and “our;” Comcast Cable Communications, LLC and its subsidiaries as
“Comcast Cable;” Comcast Holdings Corporation as “Comcast Holdings;” and NBCUniversal, LLC as “NBCUniversal Holdings.”

Our registered trademarks include Comcast, NBCUniversal and the Comcast and NBCUniversal logos. 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 |

Item 1: Business

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. We were
incorporated under the laws of Pennsylvania in December 2001. Through our predecessors, we have developed, managed and
operated cable systems since 1963, and in 2011, we acquired control of the businesses of NBCUniversal. We present our operations
in the following five reportable business segments:

» Cable Communications: Consists of the operations of Comcast Cable, which is the nation’s largest
provider of video, high-speed Internet and voice services (“cable services”) to residential customers under
the XFINITY brand, and we also provide these services to businesses.

» Cable Networks: Consists primarily of our national cable networks, our regional sports and news
networks, our international cable networks, our cable television production studio, and our related digital
media properties.

» Broadcast Television: Consists primarily of the NBC and Telemundo broadcast networks, our NBC and
Telemundo owned local broadcast television stations, our broadcast television production operations, and
our related digital media properties.

» Filmed Entertainment: Consists primarily of the operations of Universal Pictures, which produces,
acquires, markets and distributes filmed entertainment worldwide.

» Theme Parks: Consists primarily of our Universal theme parks in Orlando and Hollywood.

In 2012, our Cable Communications segment generated 63% of our consolidated revenue and more than 80% of our operating
income before depreciation and amortization. The Cable Networks, Broadcast Television, Filmed Entertainment and Theme Parks
segments comprise the NBCUniversal businesses and are collectively referred to as the “NBCUniversal segments.”

Our other business interests primarily include Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo Center
arena in Philadelphia and operates arena management-related businesses.

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.comcastcorporation.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.

1 Comcast 2012 Annual Report on Form 10-K
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General Developments of Our Businesses
The following are the more significant developments in our businesses during 2012:

» an increase in consolidated revenue of 12.0% to $62.6 billion and an increase in consolidated operating
income of 13.6% to $12.2 billion

» an increase in Cable Communications segment revenue of 6.4% to $39.6 billion and an increase in Cable
Communications segment operating income before depreciation and amortization of 6.3% to $16.3 billion

* an increase in total NBCUniversal revenue to $23.8 billion, which represents a 12.7% increase on a pro
forma basis and includes $1.4 billion related to our broadcasts of the 2012 London Olympics and the 2012
Super Bowl, and an increase in total NBCUniversal operating income before depreciation and amortization
to $4.1 billion, which represents a 9.0% increase on a pro forma basis

» the completion of SpectrumCo’s transaction to sell its advanced wireless services (“AWS”) spectrum
licenses to Verizon Wireless for $3.6 billion, of which our portion of the proceeds was $2.3 billion, and the
commencement of sales under our agency agreements with Verizon Wireless, which provide for, among
other things, the sale of our cable services by Verizon Wireless and our sale of Verizon Wireless products
and services (the “SpectrumCo transaction”)

» the redemption by A&E Television Networks LLC (“A&E Television Networks”) of NBCUniversal's 15.8%
equity interest in A&E Television Networks for $3 billion in cash proceeds (the “A&E Television Networks
transaction”)

Recent Developments

On February 12, 2013, we entered into an agreement to acquire GE’s 49% common equity interest in NBCUniversal Holdings for
approximately $16.7 billion. In addition, NBCUniversal agreed to acquire from GE the portion of 30 Rockefeller Plaza in New York
City that NBCUniversal occupies and CNBC's headquarters in Englewood Cliffs, New Jersey for approximately $1.4 billion. The
transactions, which are subject to customary closing conditions, are expected to close by the end of March 2013.

The consideration will consist of $11.4 billion of cash on hand; $4 billion of senior unsecured debt securities issued by a holding
company (“HoldCo"), whose sole asset is its interests in NBCUniversal Holdings; $2 billion of cash funded through a combination of
Comcast’'s existing credit facility and NBCUniversal’'s credit facility, which is expected to be amended, among other things, to
substitute HoldCo as the sole borrower; and $725 million of Holdco preferred stock. After closing, we will control and consolidate
HoldCo and own all of its capital stock other than the preferred stock. HoldCo’s debt securities and credit facility will be guaranteed
by us and the cable holding company subsidiaries that guarantee our senior indebtedness. The preferred stock will pay dividends at
a fixed rate and can be put to HoldCo for redemption at par on the later of seven years following the issuance of the preferred stock
and three years following the sale by GE of shares to unaffiliated third parties, and thereafter, every third anniversary of such date (a
“Put Date”). Shares of preferred stock can be called for redemption by HoldCo at par one year following each Put Date applicable to
such shares.

Comcast 2012 Annual Report on Form 10-K 2
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Description of Our Businesses

Cable Communications Segment

The table below summarizes certain customer and penetration data for our cable system operations.

December 31 (in millions) 2012 2011 2010 2009 2008
Homes and businesses passed @ 53.2 52.5 51.9 51.2 50.6
Video
Video customers ®) 22.0 22.3 22.8 23.6 24.2
Video penetration © 41.4% 425% 43.9% 46.0% 47.8%
Digital video customers @ 21.2 20.6 19.7 18.4 17.0
Digital video penetration @ 96.6% 92.0% 86.6% 78.2% 70.3%
High-speed Internet
High-speed Internet customers 194 18.1 17.0 15.9 14.9
High-speed Internet penetration © 36.4% 34.6% 32.7% 31.1% 29.5%
Voice
Voice customers 10.0 9.3 8.6 7.6 6.5
Voice penetration ©) 18.7% 17.8% 16.6% 14.9% 12.8%

Basis of Presentation: Customer metrics include our residential and business customers. 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.

(a) Homes and businesses are considered passed if we can connect them to our distribution system without further extending the transmission lines. Homes and businesses
passed is an estimate based on the best available information.

(b) Generally, a home or business receiving video programming from our distribution system counts as one video customer. In the case of some multiple dwelling units
(“MDUs"), we count video customers on an FCC equivalent basis by dividing total monthly revenue received from a contract with an MDU by the standard monthly
residential rate where the MDU is located.

(c) Penetration is calculated by dividing the number of customers by the number of homes and businesses passed.

(d) Digital video customers include customers receiving digital signals through any means, including CableCARDs and digital transport adapters. Digital video penetration is
calculated by dividing the number of digital video customers by total video customers.

Cable Services

We offer a variety of cable services over our cable distribution system to residential and business customers. Subscription rates and
related charges vary according to the services and features customers receive and the type of equipment they use, and customers
are typically billed in advance 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 contracts, which typically have 2 to 5 year
terms.

Video Services

We offer a broad variety of video services with access to hundreds of channels depending on the level of service selected. Our levels
of service typically range from a limited basic service with access to between 20 and 40 channels of video programming to a full
digital service with access to over 300 channels. Our video services generally include programming provided by national broadcast
networks, local broadcast stations, and national and regional cable networks, as well as governmental and public access
programming. Our digital video services generally include access to 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 and international themes. We tailor our video services offerings serving a particular geographic area
according to applicable local and federal regulatory requirements, programming preferences and demographics.

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

3 Comcast 2012 Annual Report on Form 10-K
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Our On Demand service provides our digital video customers with more than 30,000 standard-definition and high-definition
programming choices. 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 network have access to the premium network’s On Demand content
without additional fees. Our On Demand service allows our video customers to access or order, including some for a specified fee,
individual new release and library movies and special-event programs, such as sporting events and concerts. We plan to continue
increasing the number of On Demand choices available, including HD programming.

Our HD video service provides customers that have an HD set-top box with high-resolution picture quality, improved audio quality
and a wide-screen format. Our HD service includes a broad selection of HD programming choices, including major broadcast
networks, leading national cable networks, premium networks and regional sports networks. In addition, our On Demand service
provides HD video customers with a selection of up to 6,000 HD programming choices in select markets over the course of a month.
We also offer select programming in 3-D format, on both linear channels and through On Demand, to our HD customers who have 3-
D capable TV sets. Our DVR service allows digital video customers to select, record and store programs on their set-top box and
play them at whatever time is convenient. Our DVR service also provides the ability to pause and rewind “live” television.

Our video customers also have the ability to use XFINITY.net or our mobile apps for smartphones and tablets to view certain live
programming and some of our On Demand content, browse program listings, and, in select markets, schedule and manage DVR
recordings. In 2012, we launched our Streampix subscription video service that allows video customers to view additional movies
and other content through On Demand or XFINITY.net or by using our mobile apps.

High-Speed Internet Services
We offer a variety of high-speed Internet services with downstream speeds of up to 105 Mbps, subject to geographic market
availability, and we also have introduced speeds of up to 305 Mbps in limited markets. These services also include our Internet
portal, XFINITY.net, which provides access to email, an address book, online storage and online security features. Our customers
also have the ability to access these services, including manage their email accounts and security features, using our mobile apps
for smartphones and tablets.

Voice Services

We offer voice service plans using an interconnected Voice over Internet Protocol (“VolP”") technology that provide either usage-
based or unlimited local and domestic long-distance calling and include options for international calling plans, voicemail, voicemail
transcriptions, text messaging, caller ID and call waiting. For customers with our high-speed Internet services, our voice services
also provide customers with the ability to access and manage voicemail, text messaging and other account features through
XFINITY.net or by using our mobile apps for smartphones and tablets.

Business Services

We offer our cable services to small (up to 20 employees) and medium-sized (up to 500 employees) businesses (“business
services”). In addition to the features provided to our residential cable services customers, our services for business customers
include a website hosting service, an interactive tool that allows customers to share, coordinate and store documents online, hosted
voice services using cloud network servers, a business directory listing, and the added capacity for multiple phone lines that meet
the needs of our business customers.

In 2012, we began increasing the number of services we offer to medium-sized business customers, including adding advanced
voice services and our metro Ethernet network services. We also provide cellular backhaul services to mobile network operators,
which help our customers manage continued growth in demand for network bandwidth.

Comcast 2012 Annual Report on Form 10-K 4
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Advertising

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on the
cable networks 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 multichannel video providers in some
markets. In addition, we generate revenue from the sale of advertising online and on our On Demand service.

Other Revenue Sources

We receive revenue related to cable franchise and other regulatory fees. We also receive revenue related to our digital media center,
commissions from electronic retailing networks, and fees from other newer services, such as our home security and automation
services and expanded technical support services. Our cable franchise and regulatory fees represent the fees required to be paid to
federal, state and local authorities that we pass through to our customers. Under the terms of our franchise agreements, we are
generally required to pay to the cable franchising authority an amount based on our gross video revenue. Our home security and
automation offering provides home monitoring services to our customers as well as the ability to manage other functions within the
home, such as lighting and climate control, through XFINITY.net or our mobile apps for smartphones and tablets.

Technology

Our cable distribution system uses a hybrid fiber-optic and coaxial cable network that we believe is sufficiently flexible and scalable
to support our future technology requirements. This network provides the two-way transmissions that are essential to providing
interactive video services, such as On Demand, and high-speed Internet and voice services. We are also leveraging our network to
develop and deliver innovative services to our customers efficiently and in an accelerated fashion.

We continue to develop and launch new technology initiatives, such as:

» developing and launching next-generation media and content delivery platforms, such as our new X1
platform, that use IP technology and our own cloud network servers to deliver video and advanced search
capabilities

* enabling a variety of consumer electronic devices, including computers, tablets, smartphones and
Internet-connected televisions, to search, control and display the programming and other content we
provide to our video customers

» expanding the use of our network to launch new services, including providing services to medium-sized
businesses and offering home security and automation services

» developing wireless options to extend our services outside the home to provide mobility through the use of
apps for smartphones and tablets, deploying Wi-Fi in portions of our service areas and marketing Verizon
Wireless services with our cable services offerings in select markets

» deploying multiple tools to recapture bandwidth and optimize our network, including using advanced video
encoding and digital compression technologies

» developing technology and software that allow customers to better identify problems with our cable
services and provide for better integration of our software with third-party software

5 Comcast 2012 Annual Report on Form 10-K
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Sources of Supply

To offer our video services, we license a substantial portion of our programming from cable and broadcast networks, as well as local
broadcast television stations. We attempt to secure long-term programming distribution agreements with our content providers. We
also license individual programs or packages of programs from programming suppliers for our On Demand and streaming services.
We seek to include in our distribution arrangements the rights to offer such programming to our subscribers through multiple delivery
platforms that may be used in a variety of locations, such as through On Demand and XFINITY.net and through our mobile apps for
smartphones and tablets.

Our video programming expenses are affected by the programming license fees charged by cable networks and fees for
retransmission of local broadcast television stations’ signals and by the number of video customers we serve and the amount of
content we provide. We anticipate that our programming expenses will continue to increase.

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

For our high-speed Internet services, we license software products (such as email and security software) and content (such as news
feeds) for our portal, XFINITY.net, 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.

For our voice services, we license software products (such as voicemail and text messaging) from a variety of suppliers under
multiyear contracts. The fees we pay are generally based on the consumption of the related services.

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

Customer and Technical Services
Our customer service call centers provide 24/7 call-answering capability, telemarketing and other services. Our technical services
group performs various tasks, including installations, plant maintenance and upgrades to our cable distribution system.

Sales and Marketing

We offer our 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 market our cable
services both individually and as bundled services. In addition, in 2012, Verizon Wireless became an agent to sell our cable services
in many of the markets in which we provide our cable services.

NBCUniversal Segments

In 2011, we closed the NBCUniversal and Universal Orlando transactions in which we acquired control of the businesses of
NBCUniversal and Universal Orlando, respectively. For additional information on the NBCUniversal and Universal Orlando
transactions, refer to Note 4 to our consolidated financial statements included in this Annual Report on Form 10-K.

Comcast 2012 Annual Report on Form 10-K 6
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Cable Networks

Our Cable Networks segment consists of a diversified portfolio of 15 national cable networks, 11 regional sports and news networks,
various international channels, our cable television production studio, and our related digital media properties, which are primarily
brand-aligned and other websites. The table below presents a summary of our national cable networks.

Approximate U.S.
Subscribers at
December 31, 2012

Cable Network (in millions) @ Description of Programming

USA Network 99 General entertainment

Syfy 98 Imagination-based entertainment

E! 97 Entertainment and pop culture

CNBC 97 Business and financial news

MSNBC 95 24 hour news

Bravo 95 Entertainment, culture and arts

Golf Channel 84 Golf competition and golf entertainment
Oxygen 79 Women'’s interests

NBC Sports Network 78 Sports

Style 76 Lifestyle

G4 62 Gamer lifestyle

Chiller 43 Horror and suspense

CNBC World 35 Global financial news

Cloo 34 Crime, mystery and suspense
Universal HD 27 General entertainment HD programming

(a) Subscriber data is based on The Nielsen Company’s January 2013 report, which is derived from information available during the period December 19, 2012 through
December 25, 2012, except for Universal HD, which is derived from information provided by multichannel video providers.

Our 11 regional sports and news networks serve a combined 39 million subscribers across the United States, including key markets
such as Atlanta, Baltimore/Washington, Boston, Chicago, Philadelphia, Portland, Sacramento and San Francisco.

We market and distribute our cable network programming in the United States and internationally to multichannel video providers, as
well as to digital distributors, such as Netflix and iTunes. These distributors may exhibit our content on television, including video on
demand and pay-per-view, online and through mobile apps for smartphones and tablets.

Our cable networks produce their own programs or acquire programming rights from third parties. Our Cable Networks segment
includes our production studio, Universal Cable Productions, which identifies, develops and produces original content for cable
television and other distribution platforms both for our cable networks and for those of third parties. We license this content to cable
networks, broadcast networks and digital distributors.

Our Cable Networks segment generates revenue primarily from the distribution of our cable network programming and from the sale
of advertising. Distribution revenue is generated from distribution agreements with multichannel video providers. Advertising revenue
is generated from the sale of advertising time on our cable networks and related digital media properties. We also generate content
licensing and other revenue primarily from the licensing of our owned programming to various distribution platforms in the United
States and internationally.

7 Comcast 2012 Annual Report on Form 10-K
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Broadcast Television

Our Broadcast Television segment operates the NBC and Telemundo broadcast television networks, which together serve
audiences and advertisers in all 50 states. Our Broadcast Television segment also includes our owned NBC and Telemundo local
broadcast television stations, our broadcast television production operations, and our related digital media properties.

Our Broadcast Television segment generates revenue primarily from the sale of advertising and from content licensing. Advertising
revenue is generated from the sale of advertising time on our broadcast networks, owned local television stations and related digital
media properties. Content licensing revenue is generated from the licensing of our owned programming in the United States and
internationally, including to cable and broadcast networks and digital distributors, such as Netflix. We also generate revenue from the
sale of our owned programming on standard-definition DVDs and Blu ray discs (together, “DVDs”) and through other digital
distributors, such as iTunes. In addition, our owned local television stations are beginning to receive fees from multichannel video
providers in exchange for retransmission consent that allows carriage of the stations’ signals. We also receive a portion of the
retransmission fees received by our NBC affiliated broadcast television stations. We expect these fees to increase in the future as
we, as well as our NBC affiliated broadcast television stations, renegotiate distribution agreements with multichannel video providers.

NBC Network

The NBC network distributes more than 5,000 hours of entertainment, news and sports programming annually, and its programs
reach viewers in virtually all U.S. television households through more than 200 affiliated stations across the United States, including
our 10 NBC owned local television stations. The NBC network develops a broad range of entertainment, news and sports content
and also airs a variety of special-events programming. The NBC network’s television library consists of rights of varying nature to
more than 100,000 episodes of popular television content, including current and classic titles, unscripted programming, sports, news,
long-form and short-form programming, and locally produced programming from around the world. In addition, the NBC network
operates various websites that extend its brands and content online.

The NBC network produces its own programs or acquires the rights to programming from third parties. NBCUniversal has various
contractual commitments for the licensing of rights to multiyear programming, primarily sports programming. Our most significant
sports programming commitments include an agreement with the NFL to produce and broadcast a specified nhumber of regular
season and playoff games, including Sunday Night Football on NBC through the 2022-23 season and the 2015, 2018 and 2021
Super Bowl games. In addition, the NBC network owns the U.S. broadcast rights for the summer and winter Olympic Games through
2020. We also have broadcast rights to a specified number of NHL games through the 2020-21 season, U.S television rights to
English Premier League Soccer beginning in 2013 through the 2015-16 season and certain PGA TOUR golf events through 2021.
NBCUniversal’'s sports programming agreements also include rights to distribute content on our national cable networks, including
NBC Sports Network and Golf Channel, on our regional sports networks where applicable, and also online, including through mobile
apps available for smartphones and tablets.

Our broadcast television production operations develop and produce original content, including scripted and unscripted series and
talk shows that are licensed to broadcast networks, cable networks, local broadcast television stations and other distribution
platforms owned by us and third parties, as well as through the sale of DVDs, both in the United States and internationally. We also
produce “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. We currently distribute some of our television programs after their
initial exhibition, as well as older television programs from our library, to local broadcast television stations and cable networks in the
off-network syndication market.

Comcast 2012 Annual Report on Form 10-K 8
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NBC Local Broadcast Television Stations

We own and operate 10 NBC affiliated local television stations that collectively reached 31 million U.S. television households, which
represents approximately 27% of all U.S. television households, as of December 31, 2012. In addition to airing the NBC network’s
national programming, our local television stations produce news, sports, public affairs and other programming that addresses local
needs and acquire syndicated programming from other sources. The table below presents a summary of the NBC affiliated local
broadcast television stations that we own and operate.

Percentage of U.S.

DMA Served @ Station General Market Rank ®)  Television Households (©)

New York, NY WNBC 1 6%
Los Angeles, CA KNBC 2 5%
Chicago, IL WMAQ-TV 3 3%
Philadelphia, PA WCAU 4 3%
Dallas-Fort Worth, TX KXAS-TV 5 2%
San Francisco-Oakland-San Jose, CA KNTV 6 2%
Washington, D.C. WRC-TV 8 2%
Miami-Ft. Lauderdale, FL WTVJ 16 1%
San Diego, CA KNSD 28 1%
Hartford, CT WVIT 30 1%

(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 based on the relative size of the DMA among the 210 generally recognized DMAs in the United States based on Nielsen estimates for the 2012-13
season.

(c) Based on Nielsen estimates for the 2012-13 season. The percentage of U.S. television households does not reflect the calculation of national audience reach under the
FCC'’s national television ownership cap limits. See “Legislation and Regulation — Broadcast Television — Ownership Limits — National Television Ownership.”

Telemundo

Telemundo is 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, its owned local television stations, the mun2
cable network and brand-aligned digital media properties.

The Telemundo network is a leading Spanish-language broadcast television network featuring original telenovelas, theatrical films,
news, specials and sporting events. Telemundo develops original programming primarily through its production studio and also
acquires the rights to content from third parties. We currently hold the Spanish-language U.S. broadcast rights to FIFA World Cup
soccer from 2015 through 2022 and the Spanish-language U.S. broadcast rights for the NFL games that the NBC network will
broadcast through the 2022-23 season as part of our agreement with the NFL.
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Telemundo Local Broadcast Television Stations

As of December 31, 2012, Telemundo owned 15 local television stations, including 14 local television stations affiliated with the
Telemundo network and an independent television station in Puerto Rico. The table below presents a summary of these local
television stations, which collectively reached approximately 56% of U.S. Hispanic television households as of December 31, 2012.

Percentage of U.S.
Hispanic Television

DMA Served @ Station Hispanic Market Rank ® Households ©)

Los Angeles, CA KVEA 1 14%
New York, NY WNJU 2 10%
Miami, FL WSCV 3 5%
Houston, TX KTMD 4 4%
Dallas-Fort Worth, TX KXTX-TV 5 4%
Chicago, IL WSNS-TV 6 4%
San Francisco-Oakland-San Jose, CA KSTS 7 3%
San Antonio, TX KVDA @ 8 3%
Phoenix, AZ KTAZ 9 3%
Fresno, CA KNSO @ 14 2%
Denver, CO KDEN-TV 16 2%
Las Vegas, NV KBLR 23 1%
Boston, MA WNEU @ 24 1%
Tucson, AZ KHRR 25 1%
Puerto Rico WKAQ-TV — —

(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 14 million U.S. Hispanic households as of December 31, 2012.

(c) Based on Nielsen estimates for the 2012-13 season. The percentage of U.S. Hispanic television households does not reflect the calculation of national audience reach
under the FCC's national television ownership cap limits. See “Legislation and Regulation — Broadcast Television — Ownership Limits — National Television Ownership.”

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

Filmed Entertainment
Our Filmed Entertainment segment produces, acquires, markets and distributes both live-action and animated filmed entertainment
worldwide. We also develop, produce and license live stage plays.

We produce films both on our own and jointly with other studios or production companies, as well as with other entities. Our films are
produced primarily under the Universal Pictures, Focus Features and lllumination names. Our films are marketed and distributed
worldwide primarily through our own marketing and distribution companies. We also acquire distribution rights to films produced by
others, which may be limited to particular geographic regions, specific forms of media or certain periods of time. Our content consists
of theatrical films, direct-to-video titles and our film library, which is comprised of more than 5,000 titles in a variety of genres.

We have entered, and may continue to enter, into film cofinancing arrangements with third parties, including both studio and
nonstudio entities, to jointly finance or distribute certain of our film productions. These arrangements can take various forms, but in
most cases involve the grant of an economic interest in a film to an investor. Investors generally assume the full risks and rewards of
ownership proportionate to their ownership in the film.
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The majority of our produced and acquired films are initially distributed for exhibition in movie theaters. After their release in movie
theaters, we sell and license our films through various methods. We distribute our films globally by selling them in DVD format to
retail stores, rental kiosks and subscription by mail services, and through digital distributors. We also license our films, including
selections from our film library to cable, broadcast and premium networks, digital distributors and to video-on-demand and pay-per-
view services.

The volume of our content that is made available through digital distributors is increasing as consumers continue to seek alternative
ways to view our content. These methods include the sale of our films through online retailers, such as iTunes, that allow for the
video downloading of a digital copy of a film, and also the licensing of our films to Internet video streaming services, such as Netflix.

Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of our produced and acquired films
for exhibition in movie theaters, the sale of our owned and acquired films on home entertainment formats, such as DVDs, and the
licensing of our owned and acquired films. We also generate revenue from producing and licensing live stage plays and distributing
filmed entertainment produced by third parties.

Theme Parks

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando and Hollywood. Universal Orlando includes
two theme parks, Universal Studios Florida and Universal's Islands of Adventure, as well as CityWalk, a dining, retail and
entertainment complex. Universal Orlando also features three on-site themed hotels in which we own a noncontrolling interest. Our
Universal theme park in Hollywood consists primarily of Universal Studios Hollywood. In addition, we receive fees from third parties
that own and operate the Universal Studios Japan theme park in Osaka, Japan and the Universal Studios Singapore theme park on
Sentosa Island, Singapore for the licensing of the right to use the Universal Studio brand name and other intellectual property, and
other services. We also own a water park, Wet ‘n Wild, located in Orlando.

Our Theme Parks segment licenses the right to use a substantial amount of intellectual property from third parties for its themed
elements in rides, attractions, retail outlets and merchandising.

Our Theme Parks segment generates revenue primarily from theme park attendance and per capita spending at our Universal theme
parks in Orlando and Hollywood, as well as from licensing and other fees. Per capita spending includes ticket price and in-park
spending on food, beverages and merchandise.

Competition

All of our businesses operate in intensely competitive industries and compete with a growing number of companies that provide a
broad range of communication, entertainment and information products and services to consumers. Technological changes are
further intensifying and complicating the competitive landscape and consumer behavior. For example, companies continue to
emerge that offer services and devices that enable digital distribution of movies, television shows and other video programming, and
wireless services and devices continue to evolve. Moreover, newer services that distribute video programming are also beginning to
produce or acquire their own original content. These new alternative methods for the distribution, sale and viewing of content have
been, and will likely continue to be, developed, and will continue to further increase the number of competitors we face.
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Cable Communications

Competition for the cable services we offer primarily includes direct broadcast satellite (“DBS”) providers and phone companies.
These competitors offer features, pricing and packaging for cable services that are comparable to the pricing and services we offer.
Recently, new video services and devices have emerged that offer digital distribution of movies, television shows and other video
programming, some of which charge a nhominal or no fee for access. The success of these new services could negatively impact the
demand for our video services, including for our DVR, premium network, On Demand and streaming services. Moreover, wireless
technology, such as 3G and 4G wireless broadband services and Wi-Fi networks, may compete with our video and high-speed
Internet services, and our voice services are facing increased competition as a result of wireless and Internet-based phone services.

Video Services
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 and other information to
receiving dishes located on the customer’s premises

» phone companies that have built and continue to build fiber-optic-based networks that provide cable
services similar to ours, which now overlap a substantial portion of our service areas

» 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 and devices that offer digital 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 with our video service offerings. See “Legislation and Regulation”
below for additional information.

Direct Broadcast Satellite Providers

According to recent government and industry reports, conventional medium-power and high-power satellites provide video
programming to 34 million subscribers in the United States. DBS providers with high-power satellites typically offer video services
substantially similar to our video services. Two companies, DIRECTV and DISH Network, provide service to substantially all of these
DBS subscribers. 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.

Phone Companies

Certain phone companies, in particular AT&T, Verizon and CenturyLink, have built and are continuing to build wireline fiber-optic-
based networks that provide video and high-speed Internet services in substantial portions of our service areas. These and other
phone companies also may market video services from DBS providers in certain areas where they provide only high-speed Internet
and phone services.
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Other Wireline Providers

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, have obtained cable franchises and provide competing
cable services. These and other cable systems offer cable services in some areas where we hold franchises. We anticipate that
facilities-based competitors may emerge in other franchise areas that we serve.

Satellite Master Antenna Television Systems

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 their subscribers both improved
reception of local broadcast television 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 business subscribers.

Other Video Competitors
Our cable services also may compete for customers with other companies, such as:

» online services and devices that offer digital distribution of video programming, which in some cases may
be viewed on traditional televisions or, more recently, on Internet-connected televisions

» local broadcast television stations that provide multiple channels of free over-the-air programming and
newer services that provide programming from such broadcasts online for a fee

» wireless and other emerging mobile technologies that provide for the distribution and viewing of video
programming online and through mobile apps available for smartphones and tablets

 video rental services and home video products
Some of these competitors offer their services for free or charge a nominal fee for access to their content.

High-Speed Internet Services
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

* municipal broadband networks

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, Verizon and CenturyLink, have built and are continuing to build fiber-optic-based networks
that allow them to
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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 Internet networks (which employ LTE, WiMAX and other technology standards) and Wi-Fi networks. Some of these services
are similar to ours. These networks work with devices such as wireless data cards and wireless embedded devices, such as
smartphones, laptops, tablets and mobile wireless routers that connect to such embedded devices. In addition, a growing number of
commercial venues, such as retail malls, restaurants and airports, offer Wi-Fi service. Numerous local governments are also
considering or actively pursuing publicly subsidized Wi-Fi and other Internet access networks.

Voice Services

Our voice services compete against wireline phone companies, including competitive local exchange carriers (“CLECS”), wireless
phone service providers and other VolP service providers, such as Vonage. 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.

Business Services

Our business services primarily compete with a variety of phone companies, including CLECs. These companies either operate their
own network infrastructure or rely on reselling another carrier’s network. We also compete with satellite operators who provide video
offerings for businesses.

NBCUniversal Segments

Cable Networks and Broadcast Television

Our cable networks, broadcast television networks and owned local broadcast television stations compete for viewers’ attention and
audience share with all forms of programming provided to viewers, including cable, broadcast and premium networks, local
broadcast television stations, home entertainment, pay-per-view and video-on-demand services, online activities, including digital
distribution services and websites that provide social networking and user-generated content, and other forms of entertainment,
news and information.

Our cable networks, broadcast television networks and owned local broadcast television stations compete for the acquisition of
programming and 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, where the cost for such programming is significant.

Our cable networks compete with other cable networks for distribution by multichannel video providers. Our broadcast television
networks compete with the other broadcast networks in markets across the United States to secure affiliations with independently
owned television stations, which are necessary to ensure the effective distribution of network programming to a nationwide audience.

In addition, our cable networks and broadcast television production operations compete with other production companies and
creators of content for the acquisition of story properties, creative, performing and technical personnel, and with distributors for their
content and consumer interest in their content.
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Filmed Entertainment

Our 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. Our competitive position
primarily depends on the number of films we produce, their distribution and marketing success, and consumer response. Our filmed
entertainment business also competes to obtain creative, performing and technical talent, including writers, actors, directors and
producers, as well as scripts for films. Our filmed entertainment business also competes with the other major studios and other
producers of entertainment content for distribution of their content through various exhibition and distribution outlets and on digital
media platforms.

Theme Parks

Our theme parks business competes with other multi-park entertainment companies. We also compete with other forms of
entertainment, lodging, tourism and recreational activities. In order to maintain the competitiveness of our theme parks, we have
invested and continue to invest in existing and new theme park attractions and infrastructure. The investment required to introduce
new attractions in our theme parks can be significant.

Advertising

Our cable communications business, cable networks, broadcast television networks, and owned local broadcast television stations
compete for the sale of advertising time with other television networks and stations, as well as with all other advertising platforms,
such as radio stations, print media and websites.

Seasonality and Cyclicality

Each of our businesses is subject to seasonal and cyclical variations. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Segment Operating Results — Seasonality and Cyclicality” for additional information.

Legislation and Regulation

The Communications Act of 1934, as amended (the “Communications Act”), and FCC regulations and policies affect significant
aspects of our businesses, which are also subject to other 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 DOJ and five states (the “NBCUniversal Consent Decree”), which contain conditions and
commitments of varying duration, ranging from three to seven years after September 2011. In addition, certain other aspects of the
NBCUniversal Consent Decree are subject to oversight by a federal district court until at least 2013. Legislators and regulators at all
levels of government frequently consider changing, and sometimes do change, existing statutes, rules, regulations, or interpretations
of existing statutes, rules or regulations, or prescribe new ones, which may significantly affect our businesses. We are unable to
predict any such changes, or how any such changes will ultimately affect our businesses. The following paragraphs summarize
material existing and potential future legal and regulatory requirements affecting our businesses, although reference should be made
to the Communications Act, FCC regulations, the NBCUniversal Order, the NBCUniversal Consent Decree and other legislation and
regulations for further information.
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Cable Services

Video Services

Program Carriage

The Communications Act and FCC regulations prohibit cable operators and other multichannel video providers 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 has adopted regulations that we believe
increase the likelihood of program carriage complaints and is considering proposals to further expand program carriage regulations
that may be disadvantageous to us. In July 2012, the FCC ruled against us in a program carriage complaint initiated by The Tennis
Channel. We have challenged that decision in court and were granted a stay of the FCC's order pending the court’s review. In
addition, the NBCUniversal Order prohibits discriminating against a network on the basis of its non-affiliation in the selection, terms
or conditions for carriage, and requires that, if we place news and/or business news channels in a channel lineup “neighborhood,” we
must place all independent news and business news channels in that neighborhood. Bloomberg Television filed a complaint at the
FCC invoking this condition. The FCC’s Media Bureau ruled substantially in favor of Bloomberg but did not grant all of the relief
Bloomberg had requested. Both Comcast and Bloomberg have filed applications for review of the order by the full FCC. We have
been involved in other program carriage disputes at the FCC and may continue to be subject to program carriage complaints in the
future. Adverse decisions in disputes under the program carriage regulations or NBCUniversal Order conditions could negatively
affect our business.

Must-Carry/Retransmission Consent

Cable operators are currently required to carry, without compensation, the programming transmitted by most local commercial and
noncommercial broadcast television stations. Alternatively, local broadcast 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 payments to the station. We have recently begun paying certain
local broadcast television stations in exchange for their required consent for the retransmission of the stations’ broadcast
programming to our video services customers and expect to continue to be subject to increasing demands for payment and other
concessions from local broadcast television stations. For information on must-carry and retransmission consent issues relating to our
broadcast television business, see “Broadcast Television” below and refer to the “Must-Carry/Retransmission Consent” discussion
within that section.

Pricing and Packaging

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, approximately 80% of our video services customers are not
subject to rate regulation. 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. 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.

Leased Access

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
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leased access to date, the FCC has adopted regulations 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 regulations 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 regulations.

Cable Equipment

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 digital transport adapters, these regulations prohibit
cable operators from deploying new set-top boxes that 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. In addition, the FCC has adopted
regulations aimed at promoting the manufacture of plug-and-play TV sets and other equipment that can connect directly to a cable
system with a CableCARD and receive one-way video services without the need for a set-top box. In addition, cable operators must
provide a credit to customers who use plug-and-play equipment purchased at retail and allow them to self-install CableCARDs rather
than having to arrange for professional installation. The U.S. Court of Appeals for the D.C. Circuit issued a decision in January 2013
vacating some of these CableCARD rules. The decision is not yet final and may be subject to further litigation. If the court’s decision
becomes final, the FCC may attempt to readopt some or all of these rules, and also consider proposals to supplant CableCARDs
with another technology that would enable retail video devices to work on any multichannel video provider system, not just a cable
system. We are unable to predict what, if any, proposals might be adopted or what effect they might have on our cable business.

Federal and state legislators and regulators also are considering proposals to impose energy efficiency requirements on our set-top
boxes and certain network equipment, although we, other multichannel video providers and equipment manufacturers recently
entered into a voluntary agreement taking steps to improve the energy efficiency of set-top boxes. We cannot predict what, if any,
effect this agreement will have on potential energy efficiency regulations. In addition, the NBCUniversal Order requires us to fulfill
commitments designed to improve the parental control tools and information available to parents, including providing navigation and
blocking capabilities for certain set-top boxes.

MDUs and Inside Wiring

FCC regulations prohibit exclusive video service access agreements between cable operators and MDUs or other private residential
real estate developments, as well as our enforcement of exclusivity provisions in any of our pre-existing access agreements. FCC
regulations also facilitate competitors’ access to the cable wiring inside such properties.

Pole Attachments

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. Utility companies initiated a proceeding in 2009 at the FCC seeking to
apply the telecommunications services pole rate formula to all pole attachments over which cable operators provide phone services
using interconnected VolP technology, which is the type of technology we use for our voice services. The pole attachment rates
applicable to telecommunications services were significantly higher than the rates we currently pay. In June 2011, the FCC adopted
a pole rate formula that reduces the rates for telecommunications service pole attachments to levels that are at or near the rates for
cable attachments, but
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utility companies are able to rebut certain presumptions in the new formula, and it is expected that most will attempt to do so. The
FCC ruling is under review in the U.S. Court of Appeals for the D.C. Circuit.

Vertical Ownership Limit

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
appellate court in 2001, although 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 we currently comply with the 40% limit. Compliance could become more difficult depending on what
regulations, if any, the FCC adopts.

Franchising

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 regulations establish franchising processes and obligations for new entrants that are different from those applicable to existing
providers. For example, these regulations 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 immediately or later when 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.

Copyright Regulation

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 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
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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, which the Copyright Office has issued proposals
to implement. As required by STELA, the Copyright Office, the GAO and the FCC all issued reports to Congress in 2011 that
generally supported an eventual phaseout of the compulsory licenses, although they also acknowledged the potential adverse
impact on cable and satellite subscribers and the absence of any clear marketplace alternative to the compulsory licenses. If
adopted, a phaseout plan could adversely affect our ability to obtain broadcast station programming and substantially increase our
programming costs.

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 interstate information services that are 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.

In 2010, the FCC adopted “open Internet” regulations applicable to broadband Internet service providers (“ISPs”). 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 bar
wireline broadband ISPs such as us from unreasonably discriminating in transmitting lawful network traffic. The no-blocking and non-
discrimination requirements allow for reasonable network management. The FCC has not prohibited speed tiers or usage-based
pricing, but has specifically noted that “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 regulations. These regulations are
being challenged in federal court by a number of parties. Regardless of the outcome of that case, the court’s decision will impact the
FCC’s authority over broadband Internet service and could result in more regulation that could adversely affect our business.
Moreover, under the NBCUniversal Order and the NBCUniversal Consent Decree, we are required to comply with the open Internet
regulations regardless of whether they are invalidated in court or otherwise rescinded. In addition, any Internet service we provide,
regardless of whether it is accessed through a set-top box, gaming console or computer or other device, must comply with the open
Internet regulations.

In addition, the NBCUniversal Order and NBCUniversal Consent Decree include various conditions and commitments requiring us to
expand our broadband service areas, to continue to offer all of our high-speed Internet service speed tiers on a stand-alone basis at
reasonable market-based prices, to offer a new standalone 6 Mbps downstream tier (known as the performance starter tier) at
$49.95 per month for three years, to maintain a high-speed Internet service of at least 12 Mbps downstream across most of our
footprint, and to not discriminate in how we treat “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 voice services). We
have taken a number of steps to comply with these conditions. In 2012, after an FCC inquiry into whether we failed to comply with
the stand-alone broadband condition, we entered into a consent decree with the FCC to extend our offering of the performance
starter tier for one additional year and to reinforce the promotion of our stand-alone broadband offerings, including training our sales
representatives with respect to these offerings.
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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. The FCC issued an
order in November 2011 that changed the way that a majority of Universal Service funds are allocated and began implementing that
order in 2012. By focusing on broadband and wireless deployment, and moving away from supporting traditional telephone service,
the changes could assist some of our competitors in more effectively competing with our service offerings, while others could receive
less funding. The actual impact of the changes is not yet known. The FCC's ruling is under review in the U.S. Court of Appeals for
the Tenth Circuit.

In addition, in November 2011, the FCC initiated a further rulemaking on IP interconnection issues, which may have an impact on
Internet interconnection arrangements. We have a number of peering and transit arrangements with other network operators, and
these arrangements historically have not been regulated by the FCC. We cannot predict what, if any, proposals might be adopted or
what effect they might have on our business.

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
email. State and local governments also have adopted Internet-related regulations. Furthermore, Congress, the FCC, and certain
state and local governments are considering proposals to impose customer service, quality of service, expanded copyright protection
requirements, 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.

Voice Services

We provide voice services by using interconnected VolP technology. The FCC has adopted a number of regulations for providers of
nontraditional voice services such as ours, including regulations relating to customer proprietary network information, local number
portability duties and benefits, disability access, E911, law enforcement assistance (CALEA), outage reporting, Universal Service
Fund contribution obligations, and certain regulatory filing requirements, but has not yet ruled on whether interconnected VolP
service should be classified as an “information service” or a “telecommunications service” under the Communications Act. The
classification determination is important because telecommunications services are still regulated more pervasively than information
services. The regulatory environment for our voice services therefore remains uncertain at both the federal and the state levels. Until
the FCC definitively classifies interconnected VolP service, state regulatory commissions and legislatures may continue to
investigate imposing regulatory requirements on our voice services. For example, state commissions in Vermont and New
Hampshire have issued orders finding that our voice services qualify as telecommunications services subject to state regulation,
although we have challenged both orders in court. In some cases, state legislation precludes state regulation of VolP-based services
notwithstanding how they are classified.

Because the FCC has not determined the appropriate classification of our voice services, the precise scope of interconnection
regulations 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 affiliated CLECs. While some traditional wireline phone companies have challenged our
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right to interconnect directly with them, we have prevailed in all of these challenges, and no such challenges are currently pending.
That said, if a regulatory or judicial authority were to deny our ability to interconnect through one of our CLECs, our ability to provide
voice services and compete in the area in question would be negatively impacted. In December 2012, the FCC sought comment on
two petitions that raise issues concerning the interconnection obligations for IP voice providers, and it also formed a task force to
coordinate the FCC's efforts on issues related to the transition of networks from circuit-switched to packet-switched technology,
including the issue of IP interconnection. We cannot predict what, if any, proposals might be adopted or what effect they might have
on our business. In November 2011, the FCC issued an order clarifying the entire intercarrier compensation regime, which governs
the arrangements by which telecommunications carriers compensate one another for exchanged traffic, whether it be for local,
intrastate or interstate traffic, or VolP. The FCC order affirmed the right of CLECs to collect intercarrier compensation when providing
interconnection for VolP providers. However, the FCC’s order is currently under appeal with the U.S. Court of Appeals for the Tenth
Circuit.

Other Cable Services Regulations

State and Local Taxes

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 voice 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.

Cable Networks

Program Access

The Communications Act and FCC regulations generally prevent cable networks affiliated with cable operators, other than
terrestrially-delivered programming networks, from favoring affiliated cable operators over competing multichannel video providers,
such as DBS providers and phone companies that offer multichannel video programming services. In addition, the Communications
Act and FCC regulations had limited the ability of cable-affiliated cable networks to offer exclusive programming contracts to a cable
operator. In October 2012, the FCC allowed a preemptive restriction on exclusive contracts to expire but reaffirmed that any such
exclusive contract could be reviewed on a case-by-case basis in response to a complaint alleging violation of the Communications
Act’s prohibition against unfair methods of competition or unfair or deceptive acts or practices that hinder significantly or prevent
competitors from providing programming to customers. This case-by-case process already allowed multichannel video providers to
file program access complaints to try to show that their lack of access to a terrestrially-delivered programming network had hindered
significantly their ability to deliver video programming to subscribers. In addition, the FCC is considering proposals to establish
presumptions that would make it easier for multichannel video providers to succeed with complaints involving exclusive contracts
and to make it easier for them to use buying groups and for such buying groups to pursue complaints under the rules. It is uncertain
whether the FCC will act on these proposals and, if adopted, what impact these proposals would have on our cable networks.

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 to multichannel video providers on a stand-alone or “unbundled” basis when negotiating
distribution agreements, although it has not further acted on that
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rulemaking. We currently offer our cable networks both on a bundled and, when requested, on a stand-alone basis. Increased
regulatory requirements imposed on the manner in which we negotiate programming distribution agreements with multichannel video
providers may adversely affect our cable networks business.

Under the terms of the NBCUniversal Order and NBCUniversal Consent Decree, multichannel video providers can invoke
commercial arbitration for program access pursuant to conditions adopted in the NBCUniversal Order against our cable networks
and broadcast television networks, including our regional sports networks. In addition, under the NBCUniversal Order and
NBCUniversal Consent Decree, we are required to make certain of our cable network, broadcast television and filmed entertainment
programming available to bona fide online video distributors under certain conditions, and they may invoke commercial arbitration
pursuant to conditions adopted 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 further discussion of these conditions, see
“Broadcast Television” below and refer to the “Must-Carry/Retransmission Consent” and “Internet Distribution” discussions within that
section.

Children’s Programming

The Children’s Television Act (“CTA”) and FCC regulations limit the amount and content of commercial matter that may be shown on
cable networks, broadcast networks and broadcast television stations during programming originally produced and broadcast
primarily for an audience of children under 13 years of age. FCC regulations also limit the display during children’s programming on
cable or broadcast of Internet addresses of websites that contain or link to commercial material or that use program characters to sell
products. Similarly, FCC regulations prohibit the display of commercials during children’'s programming on cable or broadcast
networks that use program characters to sell products when the commercial is adjacent to children’s programming in which the
characters appear. 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 advertising spots we control, either as a multichannel video provider 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 until 2016.

Broadcast Television

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
broadcast television station licenses for specific periods of time and, upon application, may renew the licenses for additional terms.
Under the Communications Act, broadcast television licenses may be granted for a maximum term of eight years. Generally, the
FCC renews broadcast licenses upon finding that the television station has served the public interest, convenience and necessity;
there have been no serious violations by the licensee of the Communications Act or FCC regulations; and there have been no
violations by the licensee of the Communications Act or FCC regulations, which, taken together, indicate a pattern of abuse.

In addition, CTA and FCC regulations 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 regulations, 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 regulations include a similar standard whereby the amount
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of E/l 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 local broadcast television stations and on the primary signal of our owned
Telemundo local broadcast television stations. 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.

Under the NBCUniversal Order, we have committed to expand local news and information programming on our owned local
television stations and to enter into cooperative arrangements with locally focused nonprofit news organizations in certain markets.

Renewal applications are pending for a number of our 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. Four 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 we have 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 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, such as limits on the cross-ownership of broadcast stations and newspapers
in the same market. The FCC, by law, must review the ownership regulations detailed below once every four years, and the most
recent review was initiated in December 2011 (“2011 Media Ownership Notice”). We cannot predict when the FCC’s current review
will be completed or whether or how any of these regulations will change.

Local Television Ownership

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 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 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. The 2011 Media Ownership Notice proposes minor
modifications to the local television ownership rule. It also raises questions regarding whether local news-sharing agreements,
shared services agreements, and joint sales agreements should count toward the FCC’s ownership limitations.

National Television Ownership

The Communications Act and FCC regulations 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. Our owned local television station reach does not exceed this limit.
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Foreign Ownership

The Communications Act generally 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.

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

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. Federal law and FCC regulations also establish a must-carry/retransmission consent election regime for
carriage of commercial television stations by satellite providers. For the period beginning on January 1, 2012 and ending on
December 31, 2014, all of the NBC network and Telemundo network owned local television stations elected 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 multichannel video providers and also
extended a requirement that commercial television stations and multichannel video providers negotiate retransmission consent
agreements in good faith. Several other multichannel video providers and third parties filed a petition asking the FCC to initiate a
rulemaking to consider changes to the current retransmission consent regulations and also asked Congress to review the issue. The
FCC launched a rulemaking in 2011 that, among other things, seeks comment on proposals to modify the good faith negotiating
standard and to eliminate regulations providing local television stations with exclusivity protections in their markets for network and
syndicated programming. Legislation has been introduced that would eliminate both must-carry and retransmission consent as well
as more narrow legislation that would establish an arbitration mechanism to resolve impasses in retransmission consent
negotiations. We cannot predict what new laws or regulations, if any, may be adopted or how any such laws or regulations would
affect our businesses. In addition to potential remedies under the general retransmission consent regime, multichannel video
providers may invoke commercial arbitration under rules established in the NBCUniversal Order to resolve any disputes regarding
carriage of any of our owned local broadcast television stations.

Internet Distribution

Under the NBCUniversal Order and NBCUniversal Consent Decree, we are required to make certain of our cable network, broadcast
television and filmed entertainment programming available to bona fide online video distributors under certain conditions, and they
may invoke commercial arbitration to resolve disputes regarding the availability, and the terms and conditions of access to, such
programming. In addition, we are required to continue distributing programming via nbc.com that is generally equivalent to the
programming that we distributed 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 are one of three
broadcast network owners of Hulu, but were required to relinquish all voting rights and our board seat in Hulu in connection with the
NBCUniversal transaction. If the two other broadcast network owners of Hulu renew their agreements, we must either continue to
provide content to Hulu on the terms in place as of January 2011 or enter into agreements on substantially the same terms as the
broadcast network that provides the most economically favorable terms to Hulu.
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Broadcast Spectrum

In February 2012, Congress authorized the FCC to conduct an incentive auction to reassign a portion of the broadcast spectrum for
mobile broadband use. Under the statute, broadcasters may voluntarily relinquish some or all of their spectrum rights in exchange for
a share of the proceeds of the FCC’s auction of the spectrum to mobile broadband providers. Broadcasters that do not voluntarily
relinquish their spectrum rights may still be affected as part of the process of clearing and repacking the spectrum for future mobile
use, but Congress required the FCC to make “all reasonable efforts” to preserve broadcasters’ over-the-air coverage area and
population served, and to reimburse those broadcasters’ reasonable costs. The FCC currently is conducting a proceeding to
implement this statute, including establishing processes for how the spectrum will be repacked and how the broadcasters will be
reimbursed for relocation costs. We cannot predict whether or how any such regulations might affect our businesses.

Indecency

FCC regulations prohibit the broadcast of obscene material on television stations 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. Moreover, the FCC has in some instances imposed separate fines for each allegedly indecent
“utterance,” in contrast with its previous policy that had generally considered all indecent words or phrases within a given program as
constituting a single violation. The maximum penalty for broadcasting indecent or profane programming is $325,000 per indecent or
profane utterance.

Indecency regulation has been the subject of ongoing court review, regarding both the FCC’s “fleeting expletives” policy and the
FCC's definition of what constitutes indecent material. In June 2012, the U.S. Supreme Court struck down the FCC'’s assessment of
indecency fines against ABC and FOX on the grounds that the agency failed to provide fair notice of its standards and enforcement
policy. However, the Court declined to rule on the constitutionality of the FCC’s indecency policy under the First Amendment. This
ruling may result in the FCC'’s clarification of its policy and future indecency-related enforcement actions. From time to time, we have
received and may receive in the future letters of inquiry from the FCC prompted by complaints alleging that certain programming on
our owned local television stations included indecent or profane material. Increased content regulation, particularly if it is vague and
difficult to apply, could have an adverse effect on our broadcast television business.

Sponsorship Identification

Federal legislation and FCC regulations 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 2008, the FCC commenced a proceeding to examine 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 regulations should be extended to cable networks, although the FCC has taken no action.

International Regulation

International regulation of television broadcasting varies widely according to jurisdiction and includes the regulation of programming
and advertising. For example, the European Union (“E.U.”) establishes minimum levels of regulation across all E.U. member states
focused on content and advertising, which also extends to nonlinear television services, although E.U. countries are free to impose
stricter regulation in certain areas.

Filmed Entertainment

Our filmed entertainment business is subject to the provisions of “trade practice laws” in effect in 25 states and Puerto Rico relating
to theatrical distribution of motion pictures. These laws substantially restrict the
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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, 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. The Federal Trade Commission (“FTC") has called for stronger industry safeguards applicable to the
marketing of violent movies to children.

In countries outside the United States, there are a variety of existing or contemplated governmental laws and regulations that may
affect our ability to distribute and license motion picture and television products, as well as consumer merchandise products,
including 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.

Theme Parks

Our theme parks are subject to various regulations, 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.

Other Areas of Regulation

Intellectual Property

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 networks, broadcast television 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.

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. We have actively engaged in the enforcement of our intellectual property rights and likely 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, which could negatively impact
their value and further increase the costs of enforcing our rights.

Copyright laws also require that we pay standard industry licensing fees for the public performance of music in the programs we
distribute, such as local advertising and local origination programming on our cable systems, as well as in the content we create. 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.
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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
and FCC regulations also provide privacy protections for customer proprietary network information related to our voice services.
Several states and numerous local jurisdictions have enacted privacy laws or franchise privacy provisions 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 March 2012, the FTC staff issued a final report with guidelines for privacy limits in the
collection and use of personal and profiling information, even in the absence of demonstrated consumer harm. In a February 2012
report, the White House and Commerce Department also had suggested an expansion of privacy protections, although with greater
reliance on the development of enforceable industry codes. Legislation has also been introduced in Congress that would regulate the
use of personal and profiling information for advertising. The FTC has encouraged the World Wide Web Consortium to develop limits
on the online collection and use of personal and profiling information. 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 or that collect personal information or knowingly post personal information from children
under 13 years of age. The FTC has proposed certain changes to its COPPA regulations that would expand the scope of the
regulations. We cannot predict what proposals may ultimately be adopted or how such requirements would affect our businesses.

We are also subject to state and federal regulations and laws regarding information security. Most of these regulations 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. In addition, the FTC is applying the “red flag
rules,” which are designed to detect the warning signs of identity theft, in the Fair and Accurate Credit Transactions Act of 2003 to
both financial institutions and creditors; we have established a compliance program as required under these rules. Legislation also
has been introduced in Congress that would impose new cybersecurity requirements on some critical networks and operations, but
the scope of such requirements, if adopted, has not yet been defined. The White House is considering a similar Executive Order.

We are also subject to state and federal “do not call” laws regarding telemarketing and state and federal laws regarding unsolicited
commercial emails. 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.
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Environmental Matters

Certain of our business operations are subject to 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. We have been
responsible for the cleanup of environmental contamination at some of NBCUniversal's current and former facilities and at off-site
waste disposal locations, although our share of the cost of such cleanups to date has not been material. In addition, the California
Attorney General and the Alameda County, California District Attorney are investigating whether certain of our waste disposal
policies, procedures and practices are in violation of the California Business and Professions Code and the California Health and
Safety Code. These entities have not specified the relief that may be sought. See Iltem 3, Legal Proceedings, in this Part | for more
information.

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.

Disabilities Access

Our businesses are subject to a number of requirements related to ensuring that our services are accessible to individuals with
disabilities. Among other things, our voice services and email services must be accessible to and usable by persons with disabilities;
we must provide additional narrations of key visual elements (referred to as “video description”) on certain of our video services and
programming; and we must include closed captioning on certain video programming delivered to our customers. Congress has
directed the FCC to adopt further accessibility requirements for multichannel video providers, broadcasters and other entities over
the next year, and we cannot predict what impact those further requirements will have on 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; loudness of commercial advertisements; political advertising; Emergency Alert System
requirements; equal employment opportunity; lottery programming; recordkeeping and public file access requirements;
telemarketing; technical standards relating to operation of the cable systems and television stations; 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 regulations, we are occasionally subject to enforcement
actions at the FCC, which can result in our having to pay fines to the agency or being subject to other sanctions.

Employees

As of December 31, 2012, we have approximately 129,000 full-time and part-time employees. Of these employees, approximately
83,000 were associated with our Cable Communications business and the remainder were associated with our NBCUniversal and
other businesses. We also use freelance and temporary employees in the normal course of our business.

Comcast 2012 Annual Report on Form 10-K 28



Table of Contents

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.

Item 1A: Risk Factors

Our businesses currently face a wide range of compe  tition, and our businesses and results of operation s 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 communication, entertainment and information products and services to consumers. Technological changes are
further intensifying and complicating the competitive landscape and influencing consumer behavior. Companies continue to emerge
that offer services or devices that enable Internet video streaming and downloading of video programming, and wireless services and
devices continue to evolve. Moreover, 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. Our ability to compete effectively also is in part dependent on our perceived image and reputation among
our various constituencies, including our customers, consumers, advertisers, investors and governmental authorities.

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, 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. These
companies typically offer features, pricing and packaging for services comparable to our cable services. Furthermore, while we
began offering Verizon Wireless’s products and services in addition to our cable services in certain of our service areas in 2012,
some of our phone company competitors have their own wireless facilities and may expand their cable service offerings to include
bundled wireless offerings, which may adversely affect our business and results of operations.

In addition, our cable communications business continues to seek ways to leverage our cable services network, such as by
increasing the speed of our high-speed Internet services, by expanding and enhancing our business services to medium-sized
businesses and by launching additional services, such as our home security and automation service. There can be no assurance
that we can execute on these and other initiatives in a manner sufficient to grow or maintain our cable communications revenue or to
compete successfully in the future.
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Each of NBCUniversal's businesses also faces substantial and increasing competition from providers of similar types of content, as
well as from other forms of entertainment and recreational activities. NBCUniversal must compete to obtain talent, programming and
other resources required in operating these businesses. For example, our cable networks, broadcast television networks and owned
local broadcast television stations compete for viewers with other similar networks and stations, as well as with other forms of
entertainment and content available in the home, such as video games, DVDs and websites. More recently, NBCUniversal has
begun competing for viewers with digital distribution services, such as Netflix and Amazon, some of which have their own high-
quality original content. In addition, our cable networks compete with other cable networks and programming providers for carriage of
their programming by multichannel video providers. Our 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. It also competes for consumers with other film producers and distributors and all other forms of
entertainment inside and outside the home. Our theme parks business also competes with other multi-park entertainment
companies.

In addition, our cable communications business, cable networks, broadcast television networks and owned local broadcast television
stations compete for the sale of advertising time with other television networks and stations, as well as with all other advertising
platforms, such as radio stations, print media and websites.

For a more detailed description of the competition facing all of our businesses, see “Business — Competition” above. There can be no
assurance that we will be able to compete effectively against existing or new competitors or that competition will not have an adverse
effect on our businesses.

Changes in consumer behavior driven by new technolo gies may adversely affect our businesses.

We operate in a highly competitive, consumer-driven and rapidly changing environment. New technologies, particularly alternative
methods for the distribution, sale and viewing of content, have been, and will likely continue to be, developed that further increase
the number of competitors that all our businesses face and that drive changes in consumer behavior. These technologies may affect
the demand for all of our products and services, as the number of entertainment choices available to, and the manner in which they
are delivered to, consumers continue to increase and evolve. Our failure to effectively anticipate or adapt to emerging technologies
or changes in consumer behavior could have an adverse effect on our businesses.

Newer services and technologies that may compete with our video services include digital distribution 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 and computers, as well as other devices such as smartphones and tablets. Some of these services charge a nominal or no fee
for access to their content, which could adversely affect the demand for our video services, including for premium networks and our
DVR, On Demand and streaming services. In addition, consumers are increasingly interested in accessing information,
entertainment and communication services outside the home, and newer services in wireless Internet technology, such as 3G and
4G wireless broadband services and Wi-Fi networks, and devices such as wireless data cards, tablets, smartphones and mobile
wireless routers that connect to such devices, may compete with our high-speed Internet services. Our voice 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 cable communications’ competitive position, business and results of operations.

New technologies also are affecting consumer behavior in ways that affect how content is viewed as consumers seek more control
over when, where and how they consume content, which may have a negative impact on our business and results of operations. For
example, the increased availability of DVRs, video-on-demand
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services and cable, broadcast and other video programming on the Internet (including high-quality original video programming that
may be viewed only through digital distribution services), as well as increased access to various media through wireless devices,
have the potential to reduce the viewing of our content through traditional distribution outlets, which could adversely affect the
demand for our video services, the price and amount of advertising that advertisers are willing to purchase from us, the amount
multichannel video providers are willing to pay to NBCUniversal for its content and the levels of DVD and theatrical sales. Some of
these newer 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 also may adversely impact the advertising revenue we receive.
Delayed viewing and advertising skipping have become more common as the penetration of DVRs has increased and as content has
become increasingly available via video-on-demand services and Internet sources. These and other changes in technology,
distribution platforms and consumer behavior could have an adverse effect on our businesses.

Programming expenses for our video services are inc reasing, which could adversely affect our businesse S.

We expect programming expenses for our video services to continue to be our Cable Communications segment’s largest single
expense item and to increase in the foreseeable future. The multichannel video provider 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 and through additional delivery platforms, we incur increased programming
expenses. We have begun paying certain local broadcast television stations in exchange for their required consent for the
retransmission of broadcast network programming to our video services customers and expect to continue to be subject to
increasing demands for payment and other concessions from local broadcast television stations. 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 contracts with content 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 content as part of our video services and our business could be adversely affected.

We are subject to regulation by federal, state, loc al and foreign authorities, which may impose additi onal costs 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 voice service industries. We expect that legislative enactments, court actions and regulatory proceedings will
continue to clarify, and in some cases may adversely affect, the rights and obligations of cable operators and other entities under the
Communications Act and other laws. Our broadcast television business also is highly regulated by federal laws and regulations, and
our cable networks, filmed entertainment and theme parks businesses are 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. In addition, we are subject to the
NBCUniversal Order and the NBCUniversal Consent Decree, which have imposed numerous conditions on our businesses relating
to the treatment of competitors and other matters. Failure to comply with the laws and regulations applicable to our businesses could
result in administrative enforcement actions, fines, and civil and criminal liability.

Legislators and regulators at all levels of government frequently consider changing, and sometimes do change, existing statutes,
rules, regulations, or interpretations thereof, or prescribe new ones, which may significantly affect our businesses. Any future
legislative, judicial, regulatory or administrative actions may increase our costs or impose additional restrictions on our businesses,
which could adversely affect our businesses. For a more detailed discussion of the risks associated with the regulation of all of our
businesses, see “Business — Legislation and Regulation” above.
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Weak economic conditions may have a negative impact on our businesses.

Weak economic conditions in the United States and internationally, including a weak U.S. housing market, persisted during 2012. A
substantial portion of our revenue comes from customers whose spending patterns may be affected by prevailing economic
conditions. A continued or further decline in economic conditions, or an increase in price levels generally due to inflationary
pressures, could adversely affect demand for any of our products and services and have a negative impact on our results of
operations. For example, customers may reduce the level of cable services to which they subscribe, or may 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 Internet video streaming, or substitute services, such as wireless Internet devices and smartphones. Weak
economic conditions also may have a negative impact on the advertising revenue of our cable communications, cable networks and
broadcast television businesses. Weak economic conditions could also reduce prices that multichannel video providers pay for our
cable networks’ programming and have reduced and could continue to reduce the performance of our theatrical and DVD releases in
our filmed entertainment business and attendance and spending in our theme parks business. Weak economic conditions and
turmoil in the global financial markets may also impair the ability of third parties to satisfy their obligations to us. Further, any
disruption in the global financial markets may affect our ability to obtain financing on acceptable terms. If these weak economic
conditions continue or deteriorate, our businesses may be adversely affected.

A decline in advertising expenditures or changes in advertising markets could negatively impact our bu sinesses.

Our cable communications, cable networks and broadcast television 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, any of which may
cause advertisers to alter their spending priorities based on these or other factors. In addition, advertisers’ willingness to purchase
advertising from us may be adversely affected by lower audience ratings. Advertising sales and rates also are dependent on
audience measurement and could be negatively affected by changes in audience measurement methodologies. For example, newer
methods of viewing content (such as delayed viewing on DVRs or viewing content on computers, tablets or smartphones) might not
be counted in audience measurements or may generate less, if any, revenue than traditional distribution methods, which could have
an adverse effect on our advertising revenue. 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 adversely affect our businesses.

NBCUniversal’ s success depends on consumer acceptance of its con tent, which is difficult to predict, and its busine sses
may be adversely affected if its content fails to a  chieve sufficient consumer acceptance or our costs to create or acquire
content increase.

Most of NBCUniversal's businesses create and acquire 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 cable networks and broadcast television programming,
filmed entertainment, theme park attractions and other content that meet the changing preferences of the broad domestic and
international consumer market. We have invested, and will continue to invest, substantial amounts in our content, including in the
production of original content on our cable networks and broadcast television networks, in our films and for theme park attractions,
before learning the extent to which it would earn consumer acceptance.
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We also 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, particularly for sports programming, 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. Entering into or renewing
contracts for such programming rights or acquiring additional rights may result in significantly increased costs. Moreover, particularly
with respect to long-term contracts for sports programming rights, our results of operations and cash flows over the term of a contract
depend on a number of factors, including the strength of the advertising market, our audience size and the timing and amount of our
rights payments, and there can be no assurance that revenue from these contracts will exceed our cost for the rights, as well as the
other costs of producing and distributing the programming. 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 businesses may be adversely affected.

The loss of NBCUniversal’ s programming distribution agreements, or the renew al of these agreements on less favorable
terms, could adversely affect its businesses.

Our cable networks depend on the maintenance of distribution agreements with multichannel video providers. Our broadcast
television networks depend on the maintenance of network affiliation agreements with third-party local broadcast television stations
in the markets where we do not own the affiliated local broadcast television station. In addition, every three years, each of our owned
local broadcast television stations must elect, with respect to its retransmission by multichannel video providers within its DMA, either
“must-carry” status, in which the distributor’s carriage of the station is mandatory and does not generate any compensation for the
local station, or “retransmission consent,” in 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 broadcast television stations. All of our NBC and Telemundo owned local
broadcast television stations have elected retransmission consent for the period January 1, 2012 through December 31, 2014.
Increasingly, our cable networks, broadcast television and filmed entertainment businesses also have entered into agreements to
license their prior season and library content on other distribution platforms. There can be no assurance that any of these
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 cable networks, broadcast television and filmed entertainment businesses.

Our businesses depend on keeping pace with technolo gical developments.

Our success is, to a large extent, dependent on our ability to acquire, develop, adopt and leverage new and existing technologies,
and our competitors’ use of certain types of technology and equipment may provide them with a competitive advantage. For
example, some companies are building fiber-optic networks that provide significant high-speed Internet access speeds and wireless
Internet technologies continue to evolve rapidly. We expect other advances in communications technology to occur in the future. If
we choose technology or equipment that is not as effective, cost-efficient or attractive to consumers as that employed by our
competitors, if we fail to employ technologies desired by consumers 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. 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 or that we make additional research and development expenditures, which could have an adverse effect on
our businesses.
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We rely on network and information systems and othe r technologies, as well as key properties, and a di  sruption, cyber
attack, failure or destruction of such networks, sy stems, technologies or properties may disrupt our b usinesses.

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, cyber attacks, 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.
Further, any security breaches, such as misappropriation, misuse, leakage, falsification or accidental release or loss of information
maintained in our information technology systems, 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. We may provide certain
confidential, proprietary and personal information to third parties in connection with our businesses, and while we obtain assurances
that these third parties will protect this information, there is a risk that this information may be compromised. Moreover, the amount
and scope of insurance we maintain against losses resulting from any such events or security breaches may not be sufficient to
cover our losses or otherwise adequately compensate us for any disruptions to our businesses that may result, and the occurrence
of any such events or security breaches could have a material adverse effect on our businesses.

The risk of these systems-related events and security breaches occurring has intensified, in part because we maintain certain
information necessary to conduct our businesses in digital form stored on cloud servers. In the ordinary course of our business, there
are frequent attempts to cause such systems-related events and security breaches, and we have experienced a few minor systems-
related events that, to date, have not resulted in any significant degradation or disruption to our network or information systems or
our services or operations. While we develop and maintain systems seeking to prevent systems-related events and security
breaches from occurring, the development and maintenance of these systems is costly and requires ongoing monitoring and
updating as technologies change and efforts to overcome security measures become more sophisticated. Despite these efforts,
there can be no assurance that these events and security breaches will not occur in the future or not have an adverse effect on our
businesses.

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

We rely on our intellectual property, such as 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. We may need to change our business practices if any of these events occur, which may limit our ability to
compete effectively and 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 businesses could be adversely affected.
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In addition, intellectual property constitutes a significant part of the value of NBCUniversal's businesses, and our success is highly
dependent on protecting intellectual property rights in the content we create or acquire 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 allowing
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 networks, broadcast television 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. If any U.S. or international laws intended to combat piracy and protect intellectual property rights are repealed or
weakened or are not adequately enforced, or if the legal system fails to adapt to new technologies that facilitate piracy, we may be
unable to effectively protect our rights, and the value of our intellectual property may be negatively impacted and our costs of
enforcing our rights may increase. See “Business — Legislation and Regulation — Other Areas of Regulation — Intellectual Property”
above for additional information.

We may be unable to obtain necessary hardware, soft  ware 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. 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 adversely affected.

Labor disputes, whether involving employees or spor ts organizations, may disrupt our operations and ad versely affect our
businesses.

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 and cable communications’ employees, 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. 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 networks and broadcast television networks have programming rights agreements of varying scope and
duration with various sports organizations to broadcast and produce sporting events, including certain NFL, NHL, NBA and MLB
games. Labor disputes in these and other sports organizations could have an adverse effect on our businesses.

35 Comcast 2012 Annual Report on Form 10-K



Table of Contents

The loss of key management personnel or popular on-  air and creative talent could have an adverse effec t on our
businesses.

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, our cable networks, broadcast television and filmed entertainment
businesses depend on the abilities and expertise of our 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.

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 our filmed entertainment business’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 video-on-demand services, which generate less revenue per transaction than DVD sales.
A continued decline in our DVD sales volumes could have an adverse effect primarily on our filmed entertainment business.

We face risks arising from the outcome of various | itigation 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 unfavorable outcome would not have an adverse effect on our businesses.

We face risks relating to doing business internatio nally that could adversely affect our businesses.

We, primarily through NBCUniversal, operate our businesses worldwide. There are risks inherent in doing business internationally,
including the current European debt crisis and other global financial market turmoil, 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 and potentially adverse tax developments. In addition, doing business internationally is
subject to risks relating to political or social unrest, corruption and government regulation, including U.S. laws such as the Foreign
Corrupt Practices Act that impose stringent requirements on how we conduct our foreign operations. If these risks occur, our
businesses may be adversely affected.
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Acquisitions and other strategic transactions prese nt many risks, and we may not realize the financial and strategic goals
that were contemplated at the time of any transacti  on.

From time to time we make acquisitions and investments and enter into other strategic transactions. In connection with such
acquisitions and 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 debt, or have to delay or not proceed with announced transactions. The occurrence of any of the foregoing events could
have an adverse effect on our businesses.

Our Class B common stock has substantial voting rig hts and separate approval rights over several poten tially material
transactions, and our Chairman and CEO has consider  able influence over our company through his benefic ial ownership
of our Class B common stock.

Our Class B common stock has a nondilutable 33 1/ 3% 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 shareholders and even if they might be in the best interests of our other
shareholders. 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
that result 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, our chairman and CEO, beneficially owns all of the outstanding shares of our Class B common stock and, accordingly,
has considerable influence over our company and the ability to transfer potential effective control by selling the Class B common
stock.
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Item 1B: Unresolved Staff Comments

None.

Item 2: Properties

We believe that substantially all of our physical assets were in good operating condition as of December 31, 2012. Our corporate
headquarters and Cable Communications segment headquarters are located in Philadelphia, PA at One Comcast Center, a leased
facility. We also lease locations for numerous business offices, warehouses and properties housing divisional information technology
operations throughout the country.

Cable Communications

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 ground 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.

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 voice 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 digital media center. The digital 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.

NBCUniversal Segments

NBCUniversal's corporate headquarters are located in New York City at 30 Rockefeller Plaza, a leased facility. We also own or lease
offices, studios, production facilities, screening rooms, retail operations, warehouse space, satellite transmission receiving facilities
and data centers in numerous locations in the United States and around the world for our NBCUniversal businesses, including
property for our owned local broadcast television stations. In addition, we also own theme parks and related facilities in Orlando and
Hollywood.
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The table below sets forth information as of December 31, 2012 with respect to NBCUniversal’s principal properties:

Location Principal Use Principal Segment in Which Used Owned or Leased
30 Rockefeller Plaza NBCUniversal corporate Headquarters and Other, Cable Leased
New York, NY headquarters, offices and studios Networks and Broadcast Television
10 Rockefeller Plaza The Today Show studio, Broadcast Television Leased
New York, NY production facilities and offices
Universal City Offices, studios, theme park and All Owned
Universal City, CA retail operations
1000 Universal Studios Plaza Theme parks, lodging, production Theme Parks Owned
Orlando, FL facilities, parking structures and

administrative buildings
3000 W Alameda Ave. Offices and production facilities Broadcast Television Leased
Burbank, CA
2290 W 8 th Ave. Telemundo headquarters and Headquarters and Other and
Hialeah, FL production facilities Broadcast Television Leased
Other

The Wells Fargo Center, a large, multipurpose arena that we own, was the principal physical operating asset of our other businesses
as of December 31, 2012.

Item 3: Legal Proceedings

Refer to Note 18 to our consolidated financial statements included in this Annual Report on Form 10-K.

In addition to the matters described in Note 18, the California Attorney General and the Alameda County, California District Attorney
are investigating whether certain of our waste disposal policies, procedures and practices are in violation of the California Business
and Professions Code and the California Health and Safety Code. We expect that these entities will seek injunctive and monetary
relief. We are cooperating with the investigation. While we are unable to predict the outcome of this investigation, we do not believe
that the outcome will have a material effect on our results of operations, financial condition or cash flows.

Item 4: Mine Safety Disclosures
Not applicable.
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Part Il

Item 5: Market for Registrant’'s Common Equity, Related Stockholder Matters and Issuer
Purchases of Equity Securities

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.

Dividends Declared

2012 2011

Month Declared: Dividend Per Share Month Declared: Dividend Per Share
February $ 0.1625 January $ 0.1125
May $ 0.1625 May $ 0.1125
July $ 0.1625 July $ 0.1125
October (paid in January 2013) $ 0.1625 October (paid in January 2012) $ 0.1125
Total $ 0.65 Total $ 0.45

We expect to continue to pay quarterly dividends, although each dividend is subject to approval by our Board of Directors. In
February 2013, our Board of Directors approved a 20% increase in our dividend to $0.78 per share on an annualized basis and
approved our first quarter dividend of $0.195 per share to be paid in April 2013.

Holders of our Class A common stock in the aggregate hold 66 2/ ; % of the voting power of our common 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, 2012, are presented in the table below.

Record
Stock Class Holders
Class A Common Stock 624,449
Class A Special Common Stock 1,798
Class B Common Stock 3
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The table below summarizes our repurchases under our Board-authorized share repurchase program during 2012. Under our share
repurchase program, our Board gives management discretion to purchase either Class A or Class A Special common stock. During
2012, 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 of

Average

Total Number of

Shares
Purchased as
Part of Publicly

Total Dollar
Amount

Maximum Dollar
Value of Shares That
May Yet Be Purchased

Shares  Price Per Announced Purchased Under Under the
Period Purchased Share Authorization the Authorization Authorization @)
First Quarter 2012 26,136,606 $28.92 25,903,672 $ 750,000,000 $ 5,750,000,000
Second Quarter 2012 26,291,936 $29.15 25,754,733 $ 750,000,000 $ 5,000,000,000
Third Quarter 2012 22,910,903 $32.74 22,910,903 $ 750,000,000 $ 4,250,000,000
October 1-31, 2012 4,494 $36.35 — $ — $ 4,250,000,000
November 1-30, 2012 10,600,503 $35.38 10,600,503 $ 375,000,000 $ 3,875,000,000
December 1-31, 2012 10,651,441 $35.58 10,545,438 $ 375,000,000 $ 3,500,000,000
Total 96,595,883 $31.33 95,715,249 $ 3,000,000,000 $ 3,500,000,000

(a) In February 2012, our Board of Directors approved a $6.5 billion share repurchase authorization, which does not have an expiration date. Under this authorization, we may
repurchase shares in the open market or in private transactions. We expect to repurchase $2 billion of shares during 2013, subject to market conditions.

The total number of shares purchased during 2012 includes 880,634 shares received in the administration of employee share-based
compensation plans.

Common Stock Sales Price Table

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
2012
First Quarter $30.41 $24.28 $30.00 $23.97
Second Quarter $31.99 $28.09 $31.48 $27.80
Third Quarter $36.90 $31.04 $35.83 $30.60
Fourth Quarter $38.22 $34.94 $36.91 $34.00
2011
First Quarter $2591 $22.05 $24.49 $20.79
Second Quarter $27.16 $23.32 $25.40 $22.07
Third Quarter $26.14 $19.19 $25.00 $18.74
Fourth Quarter $25.32 $19.72 $24.84 $19.55
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Stock Performance Graph

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, 2012 with the cumulative total returns on the
Standard & Poor’'s 500 Stock Index and with a select peer group consisting of us and other companies engaged in the cable,
communications and media industries. This peer group consists of us (Class A and Class A Special common stock), as well as
Cablevision Systems Corporation (Class A), DISH Network Corporation, DirecTV Inc. and Time Warner Cable Inc. (the “cable
subgroup”), and Time Warner Inc., Walt Disney Company, Viacom Inc. (Class B), News Corporation (Class A), and CBS Corporation
(Class B) (the “media subgroup”). The peer group was constructed as a composite peer group in which the cable subgroup is
weighted 62% and the media subgroup is weighted 38% based on the respective revenue of our Cable Communications and
NBCUniversal segments. The graph assumes $100 was invested on December 31, 2007 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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2008 2009 2010 2011 2012
Comcast Class A $93 $95 $126 $139 $223
Comcast Class A Special $90 $91 $121 $139 $216
S&P 500 Stock Index $63 $80 $ 92 $ 94 $109
Peer Group Index $73 $93 $118 $130 $187

Comcast 2012 Annual Report on Form 10-K 42



Table of Contents

Iltem 6: Selected Financial Data

Year ended December 31 (in millions, except per share data) 2012 2011 ® 2010 2009 2008
Statement of Income Data
Revenue $ 62570 $ 55842 $ 37,937 $ 35756 $ 34,423
Operating income 12,179 10,721 7,980 7,214 6,732
Net income attributable to Comcast Corporation @) 6,203 4,160 3,635 3,638 2,547
Basic earnings per common share attributable to Comcast Corporation

shareholders $ 232 % 151 $ 129 $ 127 $ 087
Diluted earnings per common share attributable to Comcast

Corporation shareholders $ 228 $ 1.50 $ 1.29 $ 126 $ 086
Dividends declared per common share attributable to Comcast

Corporation shareholders $ 0.65 $ 045 $ 0378 $ 0.297 % 0.25
Balance Sheet Data (at year end)
Total assets $164,971 $157,818 $118,534 $112,733 $113,017
Total debt, including current portion 40,458 39,309 31,415 29,096 32,456
Comcast Corporation shareholders’ equity 49,356 47,274 44,354 42,721 40,450

Statement of Cash Flows Data
Net cash provided by (used in):

Operating activities $ 14854 $ 14345 $ 11,179 $ 10,281 $ 10,231
Investing activities (1,486)  (12,508) (5,711) (5,897) (7,477)
Financing activities (4,037) (6,201) (155) (4,908) (2,522)

(a) For 2012, 2011 and 2010, refer to Management's Discussion and Analysis of Financial Condition and Results of Operations included in this Annual Report on Form 10-K for
a discussion of the effects of items impacting net income attributable to Comcast Corporation. In 2012 and 2011, net income attributable to Comcast Corporation is stated
after deducting net income of $1.7 billion and $1 billion, respectively, attributable to noncontrolling interests.

(b) On January 28, 2011, we completed the NBCUniversal transaction. Refer to Management’'s Discussion and Analysis of Financial Condition and Results of Operations
included in this Annual Report on Form 10-K for a discussion of the effects of the NBCUniversal transaction on the comparability of the information presented in this
financial data.
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Item 7: Management’s Discussion and Analysis of Financial Condition and Results of Operations

Introduction and Overview

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. In 2011, we
closed the NBCUniversal transaction in which we acquired control of the businesses of NBC Universal, Inc. (now named
NBCUniversal Media, LLC (“NBCUniversal”)). We present our operations in the following five reportable business segments: Cable
Communications, Cable Networks, Broadcast Television, Filmed Entertainment and Theme Parks. The Cable Networks, Broadcast
Television, Filmed Entertainment and Theme Parks segments comprise the NBCUniversal businesses and are collectively referred
to as the “NBCUniversal segments.”

Cable Communications

We are the nation’s largest provider of video, high-speed Internet and voice services (“cable services”) to residential customers
under the XFINITY brand and we also provide these services to businesses. As of December 31, 2012, our cable systems served
22.0 million video customers, 19.4 million high-speed Internet customers and 10.0 million voice customers and passed more than
53 million homes and businesses. Our Cable Communications segment generates revenue primarily from subscriptions to our cable
services, which we market individually and in packages, and from the sale of advertising. In 2012, our Cable Communications
segment generated 63% of our consolidated revenue and more than 80% of our operating income before depreciation and
amortization.

Our cable systems allow us to deliver video, high-speed Internet and voice services to residential customers and to small and
medium-sized businesses. We offer a broad variety of video services with access to hundreds of channels, including premium
networks, such as HBO, Showtime, Starz and Cinemax, pay-per-view channels, as well as On Demand, our video-on-demand
service, and an interactive, on-screen program guide. Our video customers may also subscribe to a higher level of video service,
including our HD video and DVR services. Our video customers also have the ability to use XFINITY.net or our mobile apps for
smartphones and tablets to view certain live television programming and some of our On Demand content, browse program listings,
and, in select markets, schedule and manage DVR recordings online.

Our high-speed Internet services generally provide Internet access at downstream speeds of up to 105 Mbps, subject to geographic
market availability, and we also have introduced speeds of up to 305 Mbps in limited markets. Our high-speed Internet service for
business customers also includes a website hosting service and an interactive tool that allows customers to share, coordinate and
store documents online.

Our voice services provide local and long-distance calling and other features. These features, as well as additional features such as
hosted voice services using cloud network servers, a business directory listing and the added capacity for multiple phone lines are
made available to our business voice customers. For our medium-sized business customers, we also offer metro Ethernet network
services and cellular backhaul services.

The majority of our Cable Communications segment revenue is generated from subscriptions to our cable services. Customers are
typically billed in advance on a monthly basis 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 contracts, which typically have 2 to 5 year terms.
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Our most significant operating cost is the programming expense we incur to provide content to our video customers. We anticipate
that our programming expenses will continue to increase. We have, and will continue to attempt to, offset increases in programming
expenses through rate increases, the sale of additional video and other services and through operating efficiencies.

NBCUniversal
NBCUniversal is a leading media and entertainment company that develops, produces and distributes entertainment, news and
information, sports and other content for global audiences.

Cable Networks

Our Cable Networks segment consists primarily of our national cable entertainment networks (USA Network, Syfy, E!, Bravo,
Oxygen, Style, G4, Chiller, Cloo and Universal HD); our national cable news and information networks (CNBC, MSNBC and CNBC
World); our national cable sports networks (Golf Channel and NBC Sports Network); our regional sports and news networks; our
international cable networks (including CNBC Europe, CNBC Asia and our Universal Networks International portfolio of networks);
our cable television production studio; and our related digital media properties, which are primarily brand-aligned and other websites.
Our Cable Networks segment generates revenue primarily from the distribution of our cable network programming to multichannel
video providers, the sale of advertising and the licensing of our owned programming.

Broadcast Television

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo
owned local broadcast television stations, our broadcast television production operations, and our related digital media properties,
which are primarily brand-aligned websites. Our Broadcast Television segment generates revenue primarily from the sale of
advertising and the licensing of our owned programming. Our Broadcast Television segment also generates revenue from the sale of
our owned programming, retransmission of our owned local television stations’ signals and fees received from our affiliated local
television stations.

Filmed Entertainment

Our Filmed Entertainment segment produces, acquires, markets and distributes filmed entertainment worldwide. Our films are
produced primarily under the Universal Pictures, Focus Features and lllumination names. We also develop, produce and license live
stage plays. Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of our owned and
acquired films for exhibition in movie theaters, the licensing of our owned and acquired films, and the sale of our owned and acquired
films on standard-definition video discs and Blu-ray discs (together, “DVDs") and through digital distributors. Our Filmed
Entertainment segment also generates revenue from producing and licensing live stage plays and distributing filmed entertainment
produced by third parties.

Theme Parks

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando and Hollywood. We also receive fees from
third parties that own and operate Universal Studios Japan and Universal Studios Singapore for intellectual property licenses and
other services. Our Theme Parks segment generates revenue primarily from theme park attendance and per capita spending at our
Universal theme parks in Orlando and Hollywood, as well as from licensing and other fees. Per capita spending includes ticket price
and in-park spending on food, beverages and merchandise.

Other
Our other business interests primarily include Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo Center
arena in Philadelphia and operates arena management-related businesses.
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2012 Developments
The following are the more significant developments in our businesses during 2012:

* an increase in consolidated revenue of 12.0% to $62.6 billion and an increase in consolidated operating
income of 13.6% to $12.2 billion

» an increase in Cable Communications segment revenue of 6.4% to $39.6 billion and an increase in Cable
Communications segment operating income before depreciation and amortization of 6.3% to $16.3 billion

* an increase in total NBCUniversal revenue to $23.8 billion, which represents a 12.7% increase on a pro
forma basis and includes $1.4 billion related to our broadcasts of the 2012 London Olympics and the 2012
Super Bowl, and an increase in total NBCUniversal operating income before depreciation and amortization
to $4.1 billion, which represents a 9.0% increase on a pro forma basis

» the completion of SpectrumCo’s transaction to sell its advanced wireless services (“AWS”) spectrum
licenses to Verizon Wireless for $3.6 billion, of which our portion of the proceeds was $2.3 billion, and the
commencement of sales under our agency agreements with Verizon Wireless, which provide for, among
other things, the sale of our cable services by Verizon Wireless and our sale of Verizon Wireless products
and services (the “SpectrumCo transaction”)

» the redemption by A&E Television Networks LLC (“A&E Television Networks”) of NBCUniversal's 15.8%
equity interest in A&E Television Networks for $3 billion in cash proceeds (the “A&E Television Networks
transaction”)

Recent Developments

On February 12, 2013, we entered into an agreement to acquire GE’s 49% common equity interest in NBCUniversal Holdings for
approximately $16.7 billion. In addition, NBCUniversal agreed to acquire from GE the portion of 30 Rockefeller Plaza in New York
City that NBCUniversal occupies and CNBC's headquarters in Englewood Cliffs, New Jersey for approximately $1.4 billion. The
transactions, which are subject to customary closing conditions, are expected to close by the end of March 2013.

The consideration will consist of $11.4 billion of cash on hand; $4 billion of senior unsecured debt securities issued by a holding
company (“HoldCo"), whose sole asset is its interests in NBCUniversal Holdings; $2 billion of cash funded through a combination of
Comcast’'s existing credit facility and NBCUniversal's credit facility, which is expected to be amended, among other things, to
substitute HoldCo as the sole borrower; and $725 million of Holdco preferred stock. After closing, we will control and consolidate
HoldCo and own all of its capital stock other than the preferred stock. HoldCo’s debt securities and credit facility will be guaranteed
by us and the cable holding company subsidiaries that guarantee our senior indebtedness. The preferred stock will pay dividends at
a fixed rate and can be put to HoldCo for redemption at par on the later of seven years following the issuance of the preferred stock
and three years following the sale by GE of shares to unaffiliated third parties, and thereafter, every third anniversary of such date (a
“Put Date”). Shares of preferred stock can be called for redemption by HoldCo at par one year following each Put Date applicable to
such shares.
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Consolidated Operating Results

% Change % Change
Year ended December 31 (in millions) 2012 2011 2010 2011 to 2012 2010 to 2011
Revenue $62,570 $55,842 $37,937 12.0% 47.2%
Costs and Expenses:
Programming and production 19,929 16,598 8,537 20.1 94.4
Other operating and administrative 17,857 16,656 12,395 7.2 34.4
Advertising, marketing and promotion 4,807 4,231 2,409 13.6 75.6
Depreciation 6,150 6,040 5,539 1.8 9.0
Amortization 1,648 1,596 1,077 3.3 48.3
Operating income 12,179 10,721 7,980 13.6 34.3
Other income (expense) items, net (570) (2,514) (1,876) (77.3) 34.0
Income before income taxes 11,609 8,207 6,104 41.5 34.4
Income tax expense (3,744) (3,050) (2,436) 22.8 25.2
Net income 7,865 5,157 3,668 52.5 40.6
Net (income) loss attributable to noncontrolling interests (1,662) (997) (33) 66.8 NM
Net income attributable to Comcast Corporation $ 6,203 $ 4,160 $ 3,635 49.1% 14.5%

All percentages are calculated based on actual amounts. Minor differences may exist due to rounding.
Percentage changes that are considered not meaningful are denoted with NM.

The comparability of our consolidated results of operations was impacted by the NBCUniversal transaction, which closed on
January 28, 2011, and the Universal City Development Partners, Ltd. (“Universal Orlando”) transaction, which closed on July 1,
2011. The results of operations of NBCUniversal and Universal Orlando are included in our consolidated financial statements
following their respective acquisition dates.

2012 Consolidated Operating Results by Segment

Oparating Incoma Before

Revenue Depreciation and Amortization Operating Income
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Consolidated Revenue

In 2012, our Cable Communications, Broadcast Television and Filmed Entertainment segments accounted for substantially all of the
increase in consolidated revenue. The increase in consolidated revenue in 2011 was primarily due to the NBCUniversal transaction
and an increase in our Cable Communications segment revenue. The NBCUniversal contributed businesses accounted for $14.5
billion of the increase in consolidated revenue in 2011. Revenue for our Cable Communications and NBCUniversal segments is
discussed separately below under the heading “Segment Operating Results.”
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Consolidated Costs and Expenses

In 2012, our Cable Communications, Broadcast Television and Filmed Entertainment segments accounted for substantially all of the
increase in consolidated costs and expenses, excluding depreciation and amortization (consolidated “operating costs and
expenses”). The increase in consolidated operating costs and expenses in 2011 was primarily due to the NBCUniversal transaction
and the costs associated with the transaction, as well as an increase in our Cable Communications segment. The NBCUniversal
contributed businesses accounted for $12.3 billion of the increase in consolidated operating costs and expenses in 2011. Operating
costs and expenses for our Cable Communications and NBCUniversal segments are discussed separately below under the heading
“Segment Operating Results.”

Consolidated depreciation and amortization increased slightly in 2012 primarily due to the impact of consolidating NBCUniversal and
Universal Orlando following the close of each transaction. Consolidated depreciation and amortization increased in 2011 primarily
due to $976 million of depreciation and amortization associated with the consolidation of NBCUniversal and Universal Orlando
following their respective acquisition dates.

Segment Operating Results

Our segment operating results are presented based on how we assess operating performance and internally report financial
information. We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and
intangible assets and gains or losses from the sale of assets, if any, as the measure of profit or loss for our operating segments. This
measure eliminates the significant level of noncash depreciation and amortization expense that results from the capital-intensive
nature of certain 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. 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 operating income (loss)
before depreciation and amortization 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.

Competition

The results of operations of our reportable business segments may be affected by competition, as all of our businesses operate in
intensely competitive industries and compete with a growing number of companies that provide a broad range of communications
products and services and entertainment, news and information content to consumers. Technological changes are further
intensifying and complicating the competitive landscape and consumer behavior. For example, companies continue to emerge that
offer services or devices that enable digital distribution of movies, television shows and other video programming, and wireless
services and devices continue to evolve. Moreover, newer services that distribute video programming are also beginning to produce
or acquire their own original content. This competition is further complicated by federal and state legislative bodies and various
regulatory agencies, such as the FCC, which can adopt laws and policies that provide a favorable operating environment for some of
our existing and potential new competitors. See “Business — Competition” for additional information.
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Seasonality and Cyclicality

Each of our businesses is subject to seasonal and cyclical variations. In our Cable Communications segment, our results are
impacted by the seasonal nature of customers receiving our cable services in college and vacation markets. This generally results in
a reduction in net customer additions in the second calendar quarter and increased net customer additions in the third and fourth
calendar quarters of each year.

Revenue in our Cable Communications, Cable Networks and Broadcast Television segments is subject to cyclical advertising
patterns and changes in viewership levels. Our U.S. advertising revenue is generally higher in the second and fourth calendar
guarters of each year, due in part to increases in consumer advertising in the 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 related to candidates
running for political office and issue-oriented advertising. Our Broadcast Television revenue and operating costs and expenses also
are cyclical as a result of our periodic broadcasts of the Olympic Games and the Super Bowl. Our advertising revenue generally
increases in the period of these broadcasts from increased demand for advertising time, and our operating costs and expenses also
increase as a result of our production costs and the amortization of the related rights fees. All of the revenue and operating costs and
expenses associated with our broadcasts of the 2012 London Olympics and the 2012 Super Bowl are reported in our Broadcast
Television segment.

Revenue in our Filmed Entertainment segment also fluctuates due to the timing of the release of films in movie theaters and the
release of our films on DVD and through digital distributors. Revenue in our Cable Networks and Broadcast Television segments
also fluctuates depending on the timing of the release of our programming on television and on DVD. Release dates are determined
by several factors, including competition and the timing of vacation and holiday periods. As a result, revenue tends to be seasonal,
with increases experienced during the summer months, around holidays and in the fourth calendar quarter of each year. Revenue in
our Cable Networks, Broadcast Television and Filmed Entertainment segments also fluctuates due to the timing of when our owned
content is made available to licensees.

Revenue in our Theme Parks segment fluctuates with changes in theme park attendance resulting from the seasonal nature of
vacation travel, local entertainment offerings and seasonal weather variations. Our theme parks experience peak attendance
generally during the summer months when schools are closed and during early winter and spring holiday periods.

Cable Communications Segment Results of Operations

Revenue and Operating Income
Before Depreciation and Amortization

49 Comcast 2012 Annual Report on Form 10-K



Table of Contents

% Change % Change
Year ended December 31 (in millions) 2012 2011 2010 2011 to 2012 2010 to 2011
Revenue
Residential:
Video $20,112 $19,625 $ 19,363 2.5% 1.3%
High-speed Internet 9,544 8,743 7,958 9.2 9.9
Voice 3,557 3,503 3,300 1.5 6.2
Business services 2,404 1,791 1,267 34.2 41.4
Advertising 2,287 2,005 2,020 14.1 (0.8)
Other 1,700 1,559 1,455 9.1 7.2
Total revenue 39,604 37,226 35,363 6.4 5.3
Operating costs and expenses
Programming 8,386 7,851 7,420 6.8 5.8
Technical labor 2,338 2,318 2,300 0.9 0.8
Customer service 1,961 1,882 1,855 4.2 15
Marketing 2,707 2,407 2,155 12.5 11.7
Other 7,957 7,480 7,331 6.4 2.0
Total operating costs and expenses 23,349 21,938 21,061 6.4 4.2
Operating income before depreciation and amortizati ~ on $ 16,255 $ 15,288 $ 14,302 6.3% 6.9%
Customer Metrics
Total Customers Net Additional Customers
December 31 (in thousands) 2012 2011 2010 2012 2011 2010
Video customers 21,995 22,331 22,790 (336) (459) (756)
High-speed Internet customers 19,367 18,144 16,985 1,223 1,159 1,058
Voice customers 9,955 9,342 8,610 613 732 988

Customer data includes residential and business customers.

Cable Communications Segment — Revenue

Our average monthly total revenue per video customer increased to $149 in 2012 from $138 in 2011 and $127 in 2010. The
increases in average monthly total revenue per video customer were primarily due to increases in the number of residential
customers receiving multiple services, rate adjustments, higher contributions from business services and declines in the total number
of video customers.

Video

Video revenue increased in 2012 and 2011 primarily due to rate adjustments and additional residential customers receiving higher
levels of video service, which were partially offset by declines in the number of residential video customers in both years. During
2012 and 2011, the number of video customers decreased by 336,000 and 459,000, respectively. These decreases were primarily
due to competitive pressures in our service areas. We may experience further declines in the number of residential video customers.

As of December 31, 2012, 41% of the homes and businesses in the areas we serve subscribed to our video services, compared to
43% and 44% as of December 31, 2011 and 2010, respectively. As of December 31, 2012, 11.5 million customers subscribed to at
least one of our HD video or DVR services, compared to 10.9 million customers and 10.1 million customers as of December 31,
2011 and 2010, respectively.
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High-Speed Internet

As of December 31, 2012, 36% of the homes and businesses in the areas we serve subscribed to our high-speed Internet services,
compared to 35% and 33% as of December 31, 2011 and 2010, respectively. High-speed Internet revenue increased in 2012 and
2011 primarily due to increases in the number of residential customers, rate adjustments and additional customers receiving higher
levels of service.

Voice

As of December 31, 2012, 19% of the homes and businesses in the areas we serve subscribed to our voice services, compared to
18% and 17% as of December 31, 2011 and 2010, respectively. Voice revenue increased in 2012 and 2011 primarily due to
increases in the number of residential customers receiving multiple services, while rates have remained relatively flat.

Business Services

Our business services revenue is generated primarily from the Internet, voice and video services we offer to small and medium-sized
business customers, and from the sale to medium-sized businesses of our metro Ethernet network services. We also provide cellular
backhaul services to mobile network operators, which help our customers manage continued growth in demand for network
bandwidth.

Business services revenue increased in 2012 and 2011 primarily due to increases in the number of business customers, and our
expansion of services to medium-sized business customers, including metro Ethernet network and cellular backhaul services.

Advertising

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on cable
networks 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 multichannel video providers in some markets. In
addition, we generate revenue from the sale of advertising online and on our On Demand service.

Advertising revenue is affected by the strength of the local advertising market and general economic conditions. Advertising revenue
increased in 2012 due to increases in political advertising revenue and improvements in the local and regional advertising markets,
primarily driven by increased spending from automotive customers. Advertising revenue declined slightly in 2011 due to lower
political advertising.

Other

We receive revenue related to cable franchise and other regulatory fees, our digital media center, commissions from electronic
retailing networks, and fees from other services. Cable franchise and regulatory fees represent the fees required to be paid to
federal, state and local authorities that we pass through to our customers. Under the terms of our cable franchise agreements, we
are generally required to pay to the franchising authority an amount based on our gross video revenue. The changes in franchise
and other regulatory fees collected from our cable services customers are generally due to changes in the revenue on which the fees

apply.

Cable Communications Segment — Operating Costs and Expenses
We continue to focus on controlling the growth of expenses. Our operating margin, which is our operating income before
depreciation and amortization as a percentage of revenue, for 2012, 2011 and 2010 was 41.0%, 41.1% and 40.4%, respectively.
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Programming Expenses

Programming expenses, our largest operating expense, are the fees we pay to license the programming we distribute to our video
customers. These expenses are affected by the programming license fees charged by cable networks and fees for retransmission of
local broadcast television stations’ signals and by the number of video customers we serve and the amount of content we provide.
Programming expenses increased in 2012 and 2011 primarily due to increases in programming license fees and fees incurred to
secure rights for additional programming for our customers.

We anticipate that our programming expenses will continue to increase as we provide additional content to our video customers,
including in HD and On Demand; as we deliver this content through an increasing number of platforms, such as online and through
our mobile apps for smartphones and tablets; and as the fees charged to us increase. Programming expenses will also increase to
the extent we improve the rate in which the number of our residential video customers decrease. We believe that adding more
content and delivering it on various platforms will assist in attracting and retaining video customers.

Technical Labor Expenses

Technical labor expenses include the internal and external labor costs to complete service call and installation activities, as well as
network operations, fulfillment and provisioning costs. These expenses remained relatively flat in 2012 and 2011 primarily due to an
increase in customer self-installation activities.

Customer Service Expenses

Customer service expenses include the personnel and other costs associated with handling customer sales and service activity.
Customer service expenses increased in 2012 primarily due to increases in labor costs associated with higher levels of customer
service activity. Customer service expenses remained relatively flat in 2011.

Marketing Expenses
Marketing expenses increased in 2012 and 2011 primarily due to increases in spending associated with the continued expansion of
business services to medium-sized businesses and costs associated with branding and competitive marketing, as well as increases
in direct sales efforts.

Other Costs and Expenses

Other operating costs and expenses include franchise fees, pole rentals, plant maintenance, vehicle-related costs, advertising and
representation fees, and expenses associated with business services. These expenses increased in 2012 primarily due to increases
in activity related to business services, advertising and network operations, and increases in franchise and other regulatory fees.
These expenses increased in 2011 primarily due to the continued expansion of business services and other service enhancement
initiatives.

NBCUniversal Segments Overview

The discussion below compares the NBCUniversal segments’ actual results for 2012 to the pro forma combined results for 2011 and
2010. Management believes reviewing our operating results by combining actual and pro forma results for the NBCUniversal
segments for 2011 and 2010 is more useful in identifying trends in, or reaching conclusions regarding, the overall operating
performance of these segments in 2012. The pro forma amounts presented in the tables below include adjustments as if the
NBCUniversal and Universal Orlando transactions had each occurred on January 1, 2010. The pro forma data was also adjusted for
the effects of acquisition accounting and the elimination of costs and expenses directly related to the transactions but does not
include adjustments for costs related to integration activities, cost savings or synergies that have been or may be achieved by the
combined businesses. Pro forma amounts are not necessarily
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indicative of what our results would have been had we operated the NBCUniversal contributed businesses or Universal Orlando
since January 1, 2010, nor of our future results.

2012 NBCUniversal Segments Operating Results

Operating Income Before
Ravenue Depreciation and Amortization

B Cabie Matwerks
- Bropdcast Teawssoa
Flmed Ersertainment

| e Parkis Segmant

The operating results of the NBCUniversal segments for 2012, 2011 and 2010 are presented in the table below.

2012 2011 2010
Pro Forma Actual Pro Forma
Actual Actual @ Pro Forma (®)  Combined (©) @ Pro Forma ® Combined (©)
Comcast % Change % Change
NBCUniversal NBCUniversal
Year Ended  Year Ended Year Ended Content Year Ended 2011 2010
(in millions) December 31 December 31 Businesses December 31 Business Businesses December 31 to 2012 to 2011
Revenue
Cable Networks $ 8,773 $ 8,108 $ 388 $ 8496 $ 2,719 $ 4960 $ 7,679 3.3% 10.6%
Broadcast Television 8,154 5,935 464 6,399 — 6,888 6,888 27.4 (7.1)
Filmed Entertainment 5,159 4,239 353 4,592 — 4,576 4,576 12.4 0.3
Theme Parks 2,085 1,874 115 1,989 — 1,600 1,600 4.8 24.3
Headquarters, other and eliminations (359) (896) 544 (352) — (369) (369) (2.1) 4.8
Total revenue $ 23812 $ 19,260 $ 1,864 $ 21,124 $ 2,719 $ 17,655 $ 20,374 12.7% 3.7%
Operating Income Before Depreciation
and Amortization
Cable Networks $ 3,292 $ 3,185 $ 152 $ 3337 $ 732 % 2,434 $ 3,166 (1.3)% 5.4%
Broadcast Television 369 138 (15) 123 — 118 118 199.2 4.7
Filmed Entertainment 79 27 ?3) 24 — 230 230 234.2 (89.7)
Theme Parks 953 830 37 867 — 591 591 9.9 46.6
Headquarters, other and eliminations (586) (718) 136 (582) — (421) (421) (0.6) (38.1)
Total operating income before
depreciation and amortization $ 4,107 $ 3,462 $ 307 $ 3,769 $ 732 $ 2,952 $ 3,684 9.0% 2.3%

(a) Actual amounts for our reportable segments include the results of operations for the businesses we contributed as part of the NBCUniversal transaction (“Comcast Content
Business”) for 2011 and 2010, and the results of operations for the NBCUniversal acquired
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businesses and Universal Orlando for the period January 29, 2011 through December 31, 2011. Headquarters, other and eliminations includes the elimination of the results
of operations for Universal Orlando for the period January 29, 2011 through June 30, 2011 in order to reconcile to our consolidated financial statements because Universal
Orlando was recorded as an equity method investment during that period.

(b) Pro forma amounts include the results of operations for the NBCUniversal acquired businesses and Universal Orlando for the period January 1, 2011 through January 28,
2011 and for the year ended December 31, 2010. These amounts also include pro forma adjustments as if the NBCUniversal and Universal Orlando transactions had
occurred on January 1, 2010, including the effects of acquisition accounting and the elimination of operating costs and expenses directly related to the transactions, but do
not include adjustments for costs related to integration activities, cost savings or synergies that have been or may be achieved by the combined businesses. Pro forma
amounts are not necessarily indicative of what the results would have been had we operated the businesses since January 1, 2010. In 2011 and 2010, total pro forma
adjustments increased operating income before depreciation and amortization by $7 million and $36 million, respectively.

(c) Pro forma combined amounts represent our pro forma results of operations as if the NBCUniversal and Universal Orlando transactions had occurred on January 1, 2010 but
are not necessarily indicative of what the results would have been had we operated the businesses since January 1, 2010.

Cable Networks Segment Actual and Pro Forma Results of Operations

2012 2011 2010
Pro Forma Pro Forma Pro Forma
Actual Actual @ (® Combined ©  Actual @  Pro Forma ®) Combined (©)
For the
Period % Change % Change
January 1 Comcast NBCUniversal
Year Ended  Year Ended through  Year Ended Content Year Ended 2011 2010
(in millions) December 31 December 31 January 28 December 31 Business  Businesses December 31 to 2012 to 2011
Revenue
Distribution $ 4,604 $ 4,210 $188 $4,398 $ 1,599 $ 2,366 $ 3,965 4.7% 10.9%
Advertising 3,423 3,189 162 3,351 914 2,170 3,084 2.2 8.7
Content licensing and other 746 709 38 747 206 424 630 (0.2) 18.7
Total revenue 8,773 8,108 388 8,496 2,719 4,960 7,679 33 10.6
Operating costs and expenses 5,481 4,923 236 5,159 1,987 2,526 4,513 6.2 14.3
Operating income before depreciation
and amortization $ 3,292 $ 3,185 $152 $3,337 $732 $ 2,434 $3,166 (1.3)% 5.4%

(a) Actual amounts include the results of operations for the Comcast Content Business for 2011 and 2010 and the results of operations for the NBCUniversal acquired
businesses for the period January 29, 2011 through December 31, 2011.

(b) Pro forma amounts include the results of operations for the NBCUniversal acquired businesses for the period January 1, 2011 through January 28, 2011 and for the year
ended December 31, 2010. These amounts also include pro forma adjustments as if the NBCUniversal transaction had occurred on January 1, 2010, including the effects of
acquisition accounting and the elimination of operating costs and expenses directly related to the transaction, but do not include adjustments for costs related to integration
activities, cost savings or synergies that have been or may be achieved by the combined businesses. Pro forma amounts are not necessarily indicative of what the results
would have been had we operated the businesses since January 1, 2010.

(c) Pro forma combined amounts represent our pro forma results of operations as if the NBCUniversal transaction had occurred on January 1, 2010 but are not necessarily
indicative of what the results would have been had we operated the businesses since January 1, 2010.

Cable Networks Segment — Revenue

Distribution
Distribution revenue is generated from distribution agreements with multichannel video providers and is affected by the number of
subscribers receiving our cable networks and the fees we charge per subscriber.

Distribution revenue increased in 2012 primarily due to contractual rate increases. Pro forma combined distribution revenue
increased in 2011 primarily due to contractual rate increases and increases in the number of subscribers to our cable networks.
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In both 2012 and 2011, 13% of our Cable Networks segment actual revenue and pro forma combined revenue was generated from
our Cable Communications segment. These amounts are eliminated in our consolidated financial statements but are included in the
amounts presented above.

Advertising

Advertising revenue is generated from the sale of advertising time on our cable networks and related digital media properties. Our
advertising revenue is generally based on audience ratings, the value of our viewer demographics to advertisers, and the number of
advertising units we can place in our cable networks’ programming schedules. Advertising revenue is affected by the strength of the
national advertising market, general economic conditions and the success of our programming.

Advertising revenue increased in 2012 primarily due to increases in the price and volume of advertising units sold, which were
substantially offset by declines in audience ratings at certain of our cable networks. Pro forma combined advertising revenue
increased in 2011 primarily due to an increase in the price of advertising units sold.

Content Licensing and Other
We also generate other revenue primarily from the licensing of our owned programming to various distribution platforms, including
cable and broadcast networks and to digital distributors, such as Netflix.

Content licensing and other revenue remained flat in 2012. Pro forma combined content licensing and other revenue increased in
2011 primarily due to increases in the licensing of our owned content from our cable production studio.

Cable Networks Segment — Operating Costs and Expens  es

Our Cable Networks segment operating costs and expenses consist of programming and production expenses, advertising and
marketing expenses, and other operating and administrative expenses. Programming and production expenses include the
amortization of owned and acquired programming, sports rights, direct production costs, residual and participation payments,
production overhead, costs associated with the distribution of our programming to third-party networks and other distribution
platforms, and on-air talent costs. Advertising and marketing expenses primarily consist of the costs incurred in promoting our cable
networks and costs associated with digital media. Other operating and administrative costs and expenses include salaries, employee
benefits, rent and other overhead expenses.

Operating costs and expenses increased in 2012 primarily due to higher programming and production expenses that resulted from
an increase in sports programming rights costs, as well as from our continuing investment in original programming. Pro forma
combined operating costs and expenses increased in 2011 primarily due to higher programming and production expenses
associated with an increase in original programming.
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Broadcast Television Segment Actual and Pro Forma R esults of Operations

2012 2011 2010
Pro Forma
Actual Actual @ Pro Forma (®) Combined (©) Pro Forma (P)
For the Period For the Period

January 29 January 1

Year Ended through through Year Ended Year Ended % Change % Change

(in millions) December 31 December 31 January 28 December 31 December 31 2011 to 2012 2010 to 2011
Revenue

Advertising $ 5842 % 3,941 $315 $ 4,256 $4,813 37.2% (11.6)%

Content licensing 1,474 1,509 111 1,620 1,315 9.1 23.2

Other 838 485 38 523 760 60.4 (31.2)
Total revenue 8,154 5,935 464 6,399 6,888 27.4 (7.2)
Operating costs and expenses 7,785 5,797 479 6,276 6,770 24.0 (7.3)
Operating income (loss) before

depreciation and amortization $ 369 $ 138 $(15) $123 $118 199.2% 4.7%

(a) Actual amounts include the results of operations for the NBCUniversal acquired businesses for the period January 29, 2011 through December 31, 2011.

(b) Pro forma amounts include the results of operations for the NBCUniversal acquired businesses for the period January 1, 2011 through January 28, 2011 and for the year
ended December 31, 2010. These amounts also include pro forma adjustments as if the NBCUniversal transaction had occurred on January 1, 2010, including the effects of
acquisition accounting and the elimination of operating costs and expenses directly related to the transaction, but do not include adjustments for costs related to integration
activities, cost savings or synergies that have been or may be achieved by the combined businesses. Pro forma amounts are not necessarily indicative of what the results
would have been had we operated the businesses since January 1, 2010.

(c) Pro forma combined amounts represent our pro forma results of operations as if the NBCUniversal transaction had occurred on January 1, 2010 but are not necessarily
indicative of what the results would have been had we operated the businesses since January 1, 2010.

Broadcast Television Segment — Revenue

Advertising

Advertising revenue is generated from the sale of advertising time on our broadcast networks, owned local television stations and
related digital media properties. Our advertising revenue is generally based on audience ratings, the value of our viewer
demographics to advertisers, and the number of advertising units we can place in our broadcast networks’ and owned local television
stations’ programming schedules. Advertising revenue is affected by the strength of the national and local advertising markets,
general economic conditions and the success of our programming.

Advertising revenue increased in 2012 primarily due to $1.2 billion of advertising revenue associated with our broadcasts of the 2012
London Olympics and the 2012 Super Bowl. Excluding the impact of these events, advertising revenue increased 9% in 2012
primarily due to an increase in the price and volume of advertising units sold, which included the impact of higher political
advertising. Pro forma combined advertising revenue decreased in 2011 primarily due to $601 million of advertising revenue
recognized in 2010 related to the 2010 Vancouver Olympics. Excluding the impact of the 2010 Vancouver Olympics, pro forma
combined advertising revenue increased slightly in 2011 primarily due to an increase in the price of advertising units sold,
substantially offset by the decline in audience ratings in our primetime schedule.

Content Licensing
Content licensing revenue is generated from the licensing of our owned programming in the United States and internationally,
including to cable and broadcast networks and digital distributors, such as Netflix. The
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production and distribution costs related to our owned programming generally exceed the revenue generated from the initial network
license. The subsequent licensing of our owned television programming following the initial network license is critical to the financial
success of a television series.

Content licensing revenue decreased in 2012 and increased in 2011 primarily due to the impact of licensing agreements for our prior
season and library content that were entered into in 2011.

Other

We also generate revenue from the sale of our owned programming on DVDs and through digital distributors, such as iTunes, and
from fees for retransmission consent of our owned local broadcast television stations and associated fees received from our affiliated
local television stations. The sale of our owned programming is driven primarily by the popularity of our broadcast networks and
programming series and, therefore, fluctuates based on consumer spending and acceptance. Other revenue also includes
distribution revenue associated with our periodic broadcasts of the Olympic Games.

Other revenue increased in 2012 primarily due to $266 million of distribution revenue from multichannel video providers associated
with our broadcast of the 2012 London Olympics. Pro forma combined other revenue decreased in 2011 primarily due to the
absence of the 2010 Vancouver Olympics and a decline in DVD sales.

Broadcast Television Segment — Operating Costs and Expenses

Our Broadcast Television segment operating costs and expenses consist of programming and production expenses, advertising and
marketing expenses, and other operating and administrative expenses. Programming and production expenses relate to content
originating on our broadcast networks and owned local broadcast television stations and include the amortization of owned and
acquired programming costs, sports rights, direct production costs, residual and participation payments, production overhead, costs
associated with the distribution of our programming to third-party networks and other distribution platforms and on-air talent costs.
Advertising and marketing expenses consist primarily of the costs associated with promoting our owned television programming, as
well as the marketing of DVDs and costs associated with digital media. Other operating and administrative expenses include
salaries, employee benefits, rent and other overhead expenses.

Operating costs and expenses increased in 2012 primarily due to the increase in programming rights and production costs of $1.3
billion associated with our broadcast of the 2012 London Olympics and the 2012 Super Bowl. Excluding the impact of these events,
operating costs and expenses increased 3% in 2012, primarily due to higher programming and production costs associated with our
continued investment in original programming. Pro forma combined operating costs and expenses decreased in 2011 primarily due
to $1 billion of programming and production expenses recognized in 2010 associated with the 2010 Vancouver Olympics. Excluding
the impact of the 2010 Vancouver Olympics, operating costs and expenses increased in 2011 primarily due to higher programming
and production expenses associated with a greater number of original primetime series in 2011.
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Filmed Entertainment Segment Actual and Pro Forma R esults of Operations

2012 2011 2010
Pro Forma Pro Forma
Actual Actual @ Pro Forma (®)  Combined (©) (b

For the Period For the Period
January 29 January 1

Year Ended through through  Year Ended Year Ended % Change % Change

(in millions) December 31 December 31 January 28 December 31 December 31 2011 to 2012 2010 to 2011
Revenue

Theatrical $ 1,390 % 983 $ 58 $ 1,041 % 900 33.5% 15.6%

Content licensing 1,540 1,234 171 1,405 1,336 9.7 5.2

Home entertainment 1,834 1,559 96 1,655 1,732 10.8 (4.9

Other 395 463 28 491 608 (19.6) (19.3)
Total revenue 5,159 4,239 353 4,592 4,576 12.4 0.3
Operating costs and expenses 5,080 4,212 356 4,568 4,346 11.2 5.1
Operating income (loss) before

depreciation and amortization $ 79 % 27 % 3% 24 $ 230 234.2% (89.7)%

(a) Actual amounts include the results of operations for the NBCUniversal acquired businesses for the period January 29, 2011 through December 31, 2011.

(b) Pro forma amounts include the results of operations for the NBCUniversal acquired businesses for the period January 1, 2011 through January 28, 2011 and for the year
ended December 31, 2010. These amounts also include pro forma adjustments as if the NBCUniversal transaction had occurred on January 1, 2010, including the effects of
acquisition accounting and the elimination of operating costs and expenses directly related to the transaction, but do not include adjustments for costs related to integration
activities, cost savings or synergies that have been or may be achieved by the combined businesses. Pro forma amounts are not necessarily indicative of what the results
would have been had we operated the businesses since January 1, 2010.

(c) Pro forma combined amounts represent our pro forma results of operations as if the NBCUniversal transaction had occurred on January 1, 2010 but are not necessarily
indicative of what the results would have been had we operated the businesses since January 1, 2010.

Filmed Entertainment Segment — Revenue

Theatrical

Theatrical revenue is generated from the worldwide theatrical release of our owned and acquired films for exhibition in movie
theaters and is significantly affected by the timing of each release and the number of films we distribute, as well as their acceptance
by consumers. Release dates are determined by several factors, including production schedules, vacation and holiday periods, and
the timing of competitive releases. Theatrical revenue is also affected by the number of exhibition screens, ticket prices, the
percentage of ticket sale retention by the exhibitors and the popularity of competing films at the time our films are released. The
success of a film in movie theaters is a significant factor in determining the revenue a film is likely to generate in succeeding
distribution platforms.

Theatrical revenue increased in 2012 primarily due to the strong performance of our 2012 releases, which included Ted , Dr. Seuss’
The Lorax and The Bourne Legacy . Pro forma combined theatrical revenue increased in 2011 primarily due to an increase in the
number of theatrical releases in our 2011 slate compared to 2010 and the strong performance of our 2011 releases of Fast Five and
Bridesmaids .

Content Licensing
Content licensing revenue is generated primarily from the licensing of our owned and acquired films to cable, broadcast and
premium networks, as well as to digital distributors, such as Netflix.
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Content licensing revenue increased in 2012 primarily due to a higher volume of our owned and acquired films made available to
licensees in 2012, as well as an increase in licensing of our content to digital distributors. Pro forma combined content licensing
revenue increased in 2011 primarily due to the timing of when our owned and acquired films were made available to licensees.

Home Entertainment

Home entertainment revenue is generated from the sale of our owned and acquired films on DVDs to retail stores, rental kiosks and
subscription by mail services, and through digital distributors, such as iTunes. Home entertainment revenue is significantly affected
by the timing and number of our releases and their acceptance by consumers. Release dates are determined by several factors,
including the timing of the exhibition of a film in movie theaters, holiday periods and the timing of competitive releases.

Home entertainment revenue increased in 2012 primarily due to an increased number of, and improved performance of, our 2012
releases compared to our 2011 releases. Pro forma combined home entertainment revenue decreased in 2011 primarily due to the
overall decline in the DVD market and fewer titles released in 2011.

The DVD market continues to experience declines due to the impact of weak economic conditions, the maturation of the standard-
definition DVD format, piracy, and increasing shifts in consumers toward subscription rental services, discount rental kiosks and
digital distributors, which generate less revenue per transaction than DVD sales.

Other

We also generate revenue from producing and licensing live stage plays and distributing filmed entertainment produced by third
parties. Other revenue decreased in 2012 and pro forma combined other revenue decreased in 2011 primarily due to lower revenue
generated from our stage plays as a result of fewer productions.

Filmed Entertainment Segment — Operating Costs and Expenses

Our Filmed Entertainment segment operating costs and expenses consist primarily of production expenses, advertising and
marketing expenses, and other operating and administrative expenses. Production expenses include the amortization of capitalized
film production and acquisition costs, residual and participation payments, and distribution expenses. Residual payments represent
amounts payable to certain of our employees, including freelance and temporary employees, who are represented by labor unions or
guilds and are based on post-theatrical revenue. Participation payments are primarily based on film performance and represent
contingent consideration payable to creative talent and other parties involved in the production of a film. Advertising and marketing
expenses consist primarily of expenses associated with theatrical prints and advertising and the marketing of DVDs. Other operating
and administrative expenses include salaries, employee benefits, rent and other overhead expenses.

We incur significant marketing expenses before and throughout the release of a film in movie theaters. As a result, we typically incur
losses on a film prior to and during the film’s exhibition in movie theaters and may not realize profits, if any, until the film generates
home entertainment and content licensing revenue. The costs of producing and marketing films have generally increased in recent
years and may continue to increase in the future, particularly if competition within the filmed entertainment industry continues to
intensify.

Operating costs and expenses increased in 2012 primarily due to higher amortization of film costs associated with the higher cost of
our 2012 slate, as well as an increase in marketing costs associated with our 2012 theatrical and DVD releases. These costs were
partially offset by lower costs generated from our stage plays as a result of fewer productions. Pro forma combined operating costs
and expenses increased in 2011 primarily due to an increase in marketing expenses associated with promoting our 2011 theatrical
releases.
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Theme Parks Segment Actual and Pro Forma Results of ~ Operations

2012 2011 2010
Pro Forma Pro Forma
Actual Actual @ Pro Forma (® Combined () (b

For the Period For the Period
January 29 January 1

Year Ended through through Year Ended Year Ended % Change % Change
(in millions) December 31 December 31 January 28 December 31 December 31 2011 to 2012 2010 to 2011
Revenue $ 208 3% 1874 % 115$% 1,989 $ 1,600 4.8% 24.3%
Operating costs and expenses 1,132 1,044 78 1,122 1,009 0.9 11.2
Operating income before depreciation and
amortization $ 953 $ 830 $ 37 % 867 $ 591 9.9% 46.6%

(a) Actual amounts include the results of operations for the NBCUniversal acquired businesses and Universal Orlando for the period January 29, 2011 through December 31,
2011. The results of operations for Universal Orlando for the period January 29, 2011 through June 30, 2011 are eliminated from our consolidated results because
Universal Orlando was recorded as an equity method investment during that period.

(b) Pro forma amounts include the results of operations for the NBCUniversal acquired businesses and Universal Orlando for the period January 1, 2011 through January 28,
2011 and for the year ended December 31, 2010. These amounts also include pro forma adjustments as if the NBCUniversal and Universal Orlando transactions had
occurred on January 1, 2010, including the effects of acquisition accounting and the elimination of operating costs and expenses directly related to the transactions, but do
not include adjustments for costs related to integration activities, cost savings or synergies that have been or may be achieved by the combined businesses. Pro forma
amounts are not necessarily indicative of what the results would have been had we operated the businesses since January 1, 2010.

(c) Pro forma combined amounts represent our pro forma results of operations as if the NBCUniversal and Universal Orlando transactions had occurred on January 1, 2010 but
are not necessarily indicative of what the results would have been had we operated the businesses since January 1, 2010.

Theme Parks Segment — Revenue
Our Theme Parks segment revenue is generated primarily from theme park attendance and per capita spending at our Universal
theme parks in Orlando and Hollywood, as well as from licensing and other fees.

Attendance at our theme parks and per capita spending depend heavily on the general environment for travel and tourism, including
consumer spending on travel and other recreational activities. License and other fees relate primarily to our agreements with third
parties that operate the Universal Studios Japan and the Universal Studios Singapore theme parks to license the Universal Studios
brand name and other intellectual property.

Theme Parks segment revenue and pro forma combined revenue increased in 2012 and 2011 primarily due to higher guest
attendance and increases in per capita spending at our Universal theme parks. The increases in 2012 were primarily driven by the
Transformers attraction in Hollywood, which opened in May 2012, and the increases in 2011 were attributable to the strong
performance of The Wizarding World of Harry Potter ™ attraction in Orlando.

Theme Parks Segment — Operating Costs and Expenses

Our Theme Parks segment operating costs and expenses consist primarily of theme park operations, including repairs and
maintenance and related administrative expenses; food, beverage and merchandise costs; labor costs; and sales and marketing
costs.

Theme Parks segment operating costs and expenses increased slightly in 2012 primarily due to additional costs associated with the
increases in attendance and per capita spending at our Universal theme parks and
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incremental marketing costs associated with the Transformers attraction in Hollywood. Theme Parks segment pro forma combined
operating costs and expenses increased in 2011 primarily due to additional costs associated with increases in attendance and per
capita spending at our Universal theme parks.

Headquarters, Other and Eliminations

Headquarters and Other operating costs and expenses incurred by our NBCUniversal businesses include overhead, personnel costs
and corporate initiatives, as well as expenses related to the NBCUniversal transaction in 2011. Operating costs and expenses
remained flat in 2012 primarily due to higher technology and administrative costs offset by the impact of transaction-related costs
associated with the NBCUniversal transaction, including severance and other compensation-related costs, in 2011. Pro forma
combined operating costs and expenses increased in 2011 primarily due to these costs.

Eliminations include the results of operations for Universal Orlando for the period January 29, 2011 through June 30, 2011. Our
Theme Parks segment included the results of operations of Universal Orlando for this period because these amounts had been
reflected in our segment performance measure. These amounts were not included when we measured total NBCUniversal and our
consolidated results of operations because we recorded Universal Orlando as an equity method investment for the period
January 29, 2011 through June 30, 2011.

Consolidated Other Income (Expense) Items, Net

Year ended December 31 (in millions) 2012 2011 2010
Interest expense $(2,521) $(2,505) $(2,156)
Investment income (loss), net 219 159 288
Equity in net income (losses) of investees, net 959 (35) (1412)
Other income (expense), net 773 (133) 133
Total $ (570) $(2,514) $(1,876)

Interest Expense
Interest expense remained flat in 2012. Interest expense increased in 2011 primarily due to the effects of the NBCUniversal and
Universal Orlando transactions and the consolidation of their outstanding debt obligations.

Investment Income (Loss), Net

The components of investment income (loss), net for 2012, 2011 and 2010 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 substantially all of our investments accounted for as trading securities
and 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 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

» 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
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Equity in Net Income (Losses) of Investees, Net

The change in equity in net income (losses) of investees, net in 2012 was primarily due to income of $876 million related to the
SpectrumCo transaction. See Note 6 to our consolidated financial statements for additional information. The change in equity in net
income (losses) of investees, net in 2011 was primarily due to the acquisition of NBCUniversal and its equity method investments,
offset by losses related to our investment in Clearwire LLC.

Other Income (Expense), Net

The change in other income (expense), net in 2012 was primarily due to a $1 billion gain related to the A&E Television Networks
transaction. See Note 6 to our consolidated financial statements for additional information. Other income (expense), net in 2012 and
2011 included $186 million and $57 million, respectively, of expenses related to fair value adjustments to contractual obligations that
involve financial interests held by third parties in certain of our businesses. The change in other income (expense), net in 2011 also
included the impact of the absence of income in 2011 associated with the sale of one of our equity method investments and income
related to the resolution of a contingency of an acquired company, which were each recorded in 2010.

Consolidated Income Tax Expense

Our effective income tax rate in 2012, 2011 and 2010 was 32.3%, 37.2% and 39.9%, respectively. Income tax expense reflects an
effective income tax rate that differs from the federal statutory rate primarily due the state income taxes, uncertain tax positions, and
in 2012 and 2011, due to the partnership structure of NBCUniversal, and foreign income taxes. Our effective income tax rate is
impacted by NBCUniversal's partnership structure in that our income tax expense includes taxes on only 51% of NBCUniversal's
pretax income. In 2012, our effective income tax rate decreased due to proportionately higher pretax income at NBCUniversal, which
included NBCUniversal’s gain on the sale of its equity interest in A&E Television Networks. In addition, our 2012 income tax expense
decreased by $109 million and our 2011 income tax expense increased by $137 million due to certain changes in state tax laws that
became effective in 2012 and 2011, respectively. Our income tax expense in the future may continue to be impacted by changes in
NBCUniversal pretax income, adjustments to uncertain tax positions and related interest and changes in tax laws. We expect our
2013 annual effective tax rate to be in the range of 35% to 40%, absent changes in tax laws or significant changes in uncertain tax
positions.

Consolidated Net (Income) Loss Attributable to Nonc ontrolling Interests

GE'’s 49% common equity interest in NBCUniversal Holdings is recorded as a redeemable noncontrolling interest in our consolidated
financial statements due to the redemption provisions outlined in Note 4 to our consolidated financial statements. Net (income) loss
attributable to noncontrolling interests includes GE’s allocated share of the earnings of NBCUniversal Holdings and NBCUniversal.
The increase in net (income) loss attributable to noncontrolling interests in 2012 was primarily due to GE’s allocated share of the
increase in earnings of NBCUniversal during the current year. The increase in net (income) loss attributable to noncontrolling
interests in 2011 was primarily due to the NBCUniversal transaction.

Liquidity and Capital Resources

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, as well as the acquisition of GE's 49% common
equity interest in NBCUniversal, 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. We anticipate that we will
continue to use a sub-
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stantial portion of our cash flows to meet our debt repayment obligations, to fund our capital expenditures, to invest in business
opportunities, to return capital to shareholders and to fund the acquisition of GE's 49% common equity interest in NBCUniversal.

As of December 31, 2012, we held $11 billion of cash and cash equivalents, of which $5.9 billion was attributable to NBCUniversal.
We also maintain significant availability under our lines of credit and our commercial paper programs to meet our short-term liquidity
requirements. In June 2012, Comcast and Comcast Cable Communications, LLC entered into a new $6.25 billion revolving credit
facility due June 2017 with a syndicate of banks, which may be used for general corporate purposes. The new credit facility replaced
our prior $6.8 billion credit facility that was terminated in connection with the execution of the new credit facility. The interest rate on
the new credit facility consists of a base rate plus a borrowing margin that is determined based on Comcast’s credit rating. As of
December 31, 2012, the borrowing margin for borrowings based on the London Interbank Offered Rate (“LIBOR”) was 1.125%. The
terms of the new credit facility’s financial covenants and guarantees are substantially the same as those under the prior credit facility.
As of December 31, 2012, amounts available under the new credit facility and NBCUniversal's credit facility, net of amounts
outstanding under our commercial paper programs and undrawn letters of credit, was $5.8 billion and $1.4 billion, respectively.

We and our Cable Communications subsidiaries that have provided guarantees are subject to the covenants and restrictions set
forth in the indentures governing Comcast’s public debt securities and in the credit agreements governing Comcast's and Comcast
Cable Communications’ credit facilities (see Note 22 to our consolidated financial statements). NBCUniversal is subject to the
covenants and restrictions set forth in the indentures governing its public debt securities and in the credit agreement governing its
credit facility. We test for compliance with the covenants for each of our credit facilities on an ongoing basis. The only financial
covenant in each of our credit facilities pertains to leverage, which is the ratio of debt to operating income before depreciation and
amortization. As of December 31, 2012, we and NBCUniversal each met this financial covenant by a significant margin. Neither we
nor NBCUniversal expect to have to reduce debt or improve operating results in order to continue to comply with this financial
covenant.

Receivables Monetization

NBCUniversal monetizes certain of its accounts receivable under programs with a syndicate of banks. The effects of NBCUniversal's
monetization transactions are a component of net cash provided by operating activities in our consolidated statement of cash flows.
See Note 17 to our consolidated financial statements for additional information.

Operating Activities
Components of Net Cash Provided by Operating Activities

Year ended December 31 (in millions) 2012 2011 2010
Operating income $12,179 $10,721 $ 7,980
Depreciation and amortization 7,798 7,636 6,616

Operating income before depreciation and amortization 19,977 18,357 14,596
Noncash share-based compensation 371 344 300
Changes in operating assets and liabilities (418) (603) (20)

Cash basis operating income 19,930 18,098 14,876
Payments of interest (2,314) (2,441) (1,983)
Payments of income taxes (2,841) (1,626) (1,864)
Proceeds from investments and other 213 360 154
Excess tax benefits under share-based compensation (134) (46) (4)
Net cash provided by operating activities $14,854 $14,345 $11,179
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The changes in operating assets and liabilities in 2012, compared to the changes in 2011, were primarily related to a decrease in film
and television costs, partially offset by the settlement in 2012 of a $237 million liability associated with the unfavorable Olympic
contract that had been recorded through the application of acquisition accounting in 2011, as well as the timing of other operating
items, including accounts receivable and accounts payable related to trade creditors. The changes in operating assets and liabilities
in 2011, compared to the changes in 2010, were primarily related to the timing of payments of operating items and payroll, and an
increase in film and television costs.

The decrease in interest payments in 2012 was primarily due to the repayment and redemption of certain of our debt obligations. The
increase in interest payments in 2011 was primarily due to an increase in our outstanding debt as a result of the NBCUniversal
transaction.

The increase in income tax payments in 2012 was primarily due to increases in taxable income, which resulted in higher federal tax
payments made in 2012, and the lower net benefit in 2012 of the economic stimulus legislation. The decrease in income tax
payments in 2011 was primarily due to the net income tax benefit in 2011 of the 2010 economic stimulus legislation.

Investing Activities

Net cash used in investing activities in 2012 consisted primarily of cash paid for capital expenditures, cash paid for intangible assets
and the purchase of investments, substantially offset by proceeds from sales of businesses and investments and return of capital
from investees. Net cash used in investing activities in 2011 and 2010 consisted primarily of capital expenditures and, in 2011, the
acquisitions of NBCUniversal and Universal Orlando.

Capital Expenditures

Our most significant recurring investing activity has been capital expenditures in our Cable Communications segment, and we expect
that this will continue in the future. The table below summarizes the capital expenditures we incurred in our Cable Communications
segment in 2012, 2011 and 2010.

Year ended December 31 (in millions) 2012 2011 2010
Cable distribution system $1,720 $1,715 $1,553
Customer premises equipment 2,678 2,594 2,864
Other equipment 462 420 370
Buildings and building improvements 57 77 66
Land 4 — —
Total $4,921 $4,806 $4,85

Cable Communications capital expenditures increased in 2012 primarily due to an increase in equipment purchases and increased
investment in business services and network capacity. Cable Communications capital expenditures decreased slightly in 2011
primarily due to fewer equipment purchases and improved equipment pricing, partially offset by increased investment in business
services and network capacity.

Capital expenditures in our NBCUniversal segments increased 75.7% to $763 million in 2012 primarily due to increased investment
at our Universal theme parks and increased investment in technical infrastructure to support our cable networks and broadcast
television operations. Capital expenditures in our NBCUniversal segments were not significant in 2011.

Capital expenditures for 2013 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 and capacity for existing services.
In addition, we have invested and expect to continue to invest in existing and new attractions at our Universal theme parks.
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Cash Paid for Intangible Assets

In 2012, cash paid for intangible assets consisted primarily of software. In 2011, cash paid for intangible assets consisted primarily of
software, as well as payments associated with the acquisition of intellectual property rights for use in our theme parks. Cash paid for
intangible assets was not significant in 2010.

Acquisitions

Our 2012 acquisitions were not significant. In 2011, we closed the NBCUniversal transaction and NBCUniversal acquired the
remaining 50% equity interest in Universal Orlando that it did not already own. Our 2010 acquisitions were not significant. See Note
4 to our consolidated financial statements for additional information on our acquisitions.

Proceeds from Sales of Businesses and Investments

In 2012, proceeds from sales of businesses and investments consisted primarily of the A&E Television Networks transaction.
Following the close of the A&E Television Networks transaction, NBCUniversal no longer receives dividends from A&E Television
Networks. In 2012 and 2011, NBCUniversal received $129 million and $196 million, respectively, in dividends from A&E Television
Networks, which were included in net cash provided by operating activities. In 2011, proceeds from sales of businesses and
investments consisted primarily of the sale of the Philadelphia 76ers, NBCUniversal's sale of a Spanish-language local television
station and the sale of other investments. Proceeds from sales of businesses and investments were not significant in 2010.

Return of Capital from Investees
In 2012, return of capital from investees consisted primarily of distributions received from the SpectrumCo transaction. Our return of
capital from investees in 2011 and 2010 was not significant.

Financing Activities

Net cash used in financing activities consisted primarily of repurchases of our common stock, repayments of debt, dividend
payments, repayments of our short-term borrowings and NBCUniversal's distributions to GE, offset by proceeds from borrowings and
issuances of common stock. Distributions in 2012 to GE, as NBCUniversal's noncontrolling member, represented tax distributions
and included $211 million related to the A&E Television Networks transaction. Proceeds from borrowings fluctuate from year to year
based on the amounts paid to fund acquisitions and debt repayments.

During 2012, we issued $4.5 billion aggregate principal amount of debt, of which $2.0 billion was issued by NBCUniversal. During
2012, we repaid $781 million aggregate principal amount of our debt outstanding at maturity and we redeemed $2.1 billion aggregate
principal amount of our debt outstanding prior to maturity.

In January 2013, we issued $750 million aggregate principal amount of 2.850% senior notes due 2023, $1.7 billion aggregate
principal amount of 4.250% senior notes due 2033 and $500 million aggregate principal amount of 4.500% senior notes due 2043.

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.

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

In February 2012, our Board of Directors approved a $6.5 billion share repurchase authorization, which does not have an expiration
date. Under this authorization, we may repurchase shares in the open market or in private transactions. In 2012, we repurchased
96 million shares of our Class A Special common stock for $3.0 billion. We expect to repurchase $2 billion of shares during 2013,
subject to market conditions.

Our Board of Directors declared quarterly dividends totaling $1.7 billion in 2012. We paid dividends of $1.6 billion in 2012. In
February 2013, our Board of Directors approved a 20% increase in our dividend to $0.78 per share on an annualized basis and
approved our first quarter dividend of $0.195 per share to be paid in April 2013. We expect to continue to pay quarterly dividends,
although each dividend is subject to approval by our Board of Directors.

The table below sets forth information on our share repurchases and dividends paid in 2012, 2011 and 2010.

Share Repurchases and Dividends FPaid
546
£33
52.3
$1.2
4 2012

Contractual Obligations

The table below presents our future contractual obligations as of December 31, 2012 by period in which the payments are due.

Payment Due by Period

(in millions) Total Year 1 Years 2-3 Years 4-5  More than 5
Debt obligations @ $40,345 $ 2,363 $ 5375 $ 5,352 $ 27,255
Capital lease obligations 113 13 21 16 63
Operating lease obligations 3,217 497 819 683 1,218
Purchase obligations ®) 39,020 7,410 8,242 6,738 16,630
Other long-term liabilities reflected on the balance sheet © 10,545 1,882 3,670 822 4,171
Total @ $93,240 $12,165 $18,127 $13,611 $ 49,337

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 Communications segment include programming contracts with cable
networks and local broadcast television stations, contracts with customer premises equipment manufacturers, communication vendors and multichannel video providers for
which we provide advertising sales representation, and other contracts entered into in the normal course of business. Cable Communications programming contracts in the
table above include amounts payable under fixed or minimum guaranteed commitments and do not represent the total fees that are expected to be paid under programming
contracts, which we expect to be higher because these contracts are generally based on the number of subscribers receiving the programming. Our purchase obligations
related to our NBCUniversal segments consist primarily
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of the commitments to acquire film and television programming, including U.S. television rights to future Olympic Games through 2020, Sunday Night Football on NBC
through the 2022-23 season, including the Super Bowl in 2015, 2018 and 2021, NHL games through the 2020-21 season, Spanish-language U.S. television rights to FIFA
World Cup games through 2022, U.S television rights to English Premier League soccer games through the 2015-16 season and certain PGA TOUR golf events through
2021, as well as obligations under various creative talent and employment agreements, including obligations to actors, producers, television personalities and executives,
and various other television commitments. Purchase obligations do not include contracts with immaterial future commitments.

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; the contingent consideration obligation related to the NBCUniversal transaction; and certain
contractual obligations acquired in connection with the NBCUniversal and Universal Orlando transactions. These contractual obligations involve financial interests held by
third parties in certain NBCUniversal businesses and are based on a percentage of future revenue of the specified businesses. One of these contractual obligations
provides the third party with the option, beginning in 2017, to require NBCUniversal to purchase the interest for cash in an amount equal to the fair value of the estimated
future payments. Reserves for uncertain tax positions of $1.6 billion are not included in the table above because it is uncertain if and when these reserves will become
payable. Payments of $1.8 billion of participations and residuals are also not included in the table above because we cannot make a reliable estimate of the period in which
these obligations will be settled.

(d) Total contractual obligations are made up of the following components.

(c

~

(in millions)

Liabilities recorded on the balance sheet $52,032
Commitments not recorded on the balance sheet 41,208
Total $ 93,240

GE Redemption Rights

Under the terms of the operating agreement of NBCUniversal Holdings, during the six month period beginning July 28, 2014, GE has
the right to cause NBCUniversal Holdings to redeem, in cash, 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. 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) to the extent NBCUniversal Holdings cannot fund the redemptions, with amounts not used in the first
redemption to be available for the second redemption. None of these amounts are included in the table above. See Note 4 to our
consolidated financial statements for additional information.

On February 12, 2013, we entered into an agreement to acquire GE’'s 49% common equity interest in NBCUniversal Holdings. See
Note 21 to our consolidated financial statements for additional information.

Off-Balance Sheet Arrangements

As of December 31, 2012, we did not have any material 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.

Critical Accounting Judgments and Estimates

The preparation of our consolidated 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,
the accounting for film and television costs, and the accounting for income taxes are
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critical in the preparation of our consolidated 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. See Notes 8, 5 and 15 to our consolidated financial
statements, respectively, for a discussion of our accounting policies with respect to these 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 voice 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”).
When performing a quantitative assessment, 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 the underlying 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 Communications
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, 2012 annual impairment testing. The
table below illustrates the impairment related to our Cable Communications divisions that would have occurred had the hypothetical
reductions in fair value existed at the time of our last annual impairment testing.

Percent Hypothetical Reduction in Fair Value and Related Impairment

(in millions) 10% 15% 20% 25%
Northeast Division $— $— $(402) $(1,842)
Central Division — — — —
West Division — — — —
Total $— $— $(402) $(1,842)
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Film and Television Costs

We capitalize film and television production costs, including direct costs, production overhead, print costs, development costs and
interest. We amortize capitalized film and television production costs, including acquired libraries, and accrue costs associated with
participation and residual payments to programming and production expense. We generally record the amortization and the accrued
costs using the film forecast computation method, which amortizes such costs using the ratio of the current period’s actual revenue
to estimated total remaining gross revenue from all sources (“ultimate revenue”). Estimates of ultimate revenue have a significant
impact on how quickly capitalized costs are amortized and, therefore, are updated regularly.

Our estimates of ultimate revenue for films generally include revenue from all sources that are expected to be earned within 10 years
from the date of a film's initial release. These estimates are based on the historical performance of similar content, as well as factors
unigue to the content itself. The most sensitive factor affecting our estimate of ultimate revenue for a film intended for theatrical
release is the film's theatrical performance, as subsequent revenue from the licensing and sale of a film has historically exhibited a
high correlation to its theatrical performance. Upon a film’s release, our estimates of revenue from succeeding markets, including
home entertainment and other distribution platforms, are revised based on historical relationships and an analysis of current market
trends.

With respect to television series or other owned television programming, the most sensitive factor affecting our estimate of ultimate
revenue is whether the series can be successfully licensed beyond its initial license. Initial estimates of ultimate revenue are limited
to the amount of revenue contracted for each episode under the initial license. Once it is determined that a series can be licensed in
subsequent platforms, revenue estimates for these platforms, such as U.S. and international syndication, home entertainment, and
other distribution platforms, are included in ultimate revenue. In the case of television series and owned television programming,
revenue estimates for produced episodes include revenue expected to be earned within 10 years of delivery of the initial episode or,
if still in production, five years from the delivery of the most recent episode, if later.

Capitalized film and television costs, as well as stage play production costs, are subject to impairment testing when certain triggering
events are identified. If the fair value of a production falls below its unamortized cost, we would record an adjustment for the amount
by which the unamortized capitalized costs exceed the production’s fair value. The fair value assessment is generally based on
estimated future discounted cash flows, which are supported by our internal forecasts. Adjustments to capitalized film and stage play
production costs of $161 million and $57 million were recorded in 2012 and 2011, respectively.

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. 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
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taxing authority that has full knowledge of all relevant 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, 2012, our uncertain tax positions and related accrued interest were $1.6 billion and $721 million, respectively.

ltem 7A: Quantitative and Qualitative Disclosures About Market Risk

Interest Rate Risk Management

We maintain a mix of fixed-rate and variable-rate debt and 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 exposure to the risk of adverse changes in interest rates through the use of 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 may 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 to 89.5% from 99.9% as of December 31, 2012. In 2012, 2011 and 2010, the effect of our interest rate derivative financial
instruments was a decrease in our interest expense of $106 million, $136 million and $132 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, 2012.

Estimated
Fair Value as of

December 31,

(in millions) 2013 2014 2015 2016 2017 Thereafter Total 2012

Debt

Fixed rate $2,376 $1969 $3,386 $2,813 $2,554 $27,318 $40,416 $ 47,690
Average interest rate 8.8% 3.8% 5.9% 4.5% 7.0% 5.8% 5.9%

Variable rate $ — $ — $ 41 $ — 3 1 3 — 8 42 $ 42
Average interest rate 2.4% 2.6% 3.1% 3.5% 4.1% 0.0% 3.1%

Interest Rate Instruments

Fixed to variable swaps $1550 $1100 $ 150 $ 800 $ — $ 600 $ 4200 $ 244
Average pay rate 6.0% 0.8% 1.9% 2.9% 0.0% 2.3% 3.4%
Average receive rate 8.0% 4.4% 3.7% 4.8% 0.0% 5.7% 6.0%
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We use the notional amount of each instrument to calculate the interest to be paid or received. The notional amounts do not
represent our exposure to credit loss. The estimated fair value approximates the amount of payments to be made or proceeds to be
received to settle the outstanding contracts, including accrued interest. We estimate interest rates on variable rate debt and swaps
using the average implied forward LIBOR through the year of maturity based on the yield curve in effect on December 31, 2012, plus
the applicable borrowing margin on December 31, 2012.

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
December 31, 2012 and 2011, the estimated fair value of those swaps was an asset of $13 million and $19 million, respectively. 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. See Note 2 to our consolidated financial statements for additional information on our accounting policies for derivative financial
instruments.

Foreign Exchange Risk Management

NBCUniversal has significant operations in a number of countries outside the United States, and certain of NBCUniversal's
operations are conducted in foreign currencies. The value of these currencies fluctuates relative to the U.S. dollar. These changes
could adversely affect the U.S. dollar value of our non-U.S. revenue and operating costs and expenses and reduce international
demand for our content, all of which could negatively affect our business, financial condition and results of operations in a given
period or in specific territories.

As part of our overall strategy to manage the level of exposure to the risk of foreign exchange rate fluctuations, we enter into
derivative financial instruments related to a significant portion of our foreign currency exposures. We enter into foreign currency
forward contracts that change in value as foreign exchange rates change to protect the U.S. dollar equivalent value of our foreign
currency assets, liabilities, commitments, and forecasted foreign currency revenue and expenses. In accordance with our policy, we
hedge forecasted foreign currency transactions for periods generally not to exceed one year. In certain circumstances we enter into
foreign exchange contracts with initial maturities in excess of one year. As of December 31, 2012 and 2011, we had foreign
exchange contracts with a total notional value of $820 million and $767 million, respectively. As of December 31, 2012 and 2011, the
aggregate estimated fair value of these foreign exchange contracts was not material.

We have analyzed our foreign currency exposures related to NBCUniversal's operations as of December 31, 2012, including our
hedging contracts, to identify assets and liabilities denominated in a currency other than their relevant functional currency. For these
assets and liabilities, we then evaluated the effect of a 10% shift in currency exchange rates between those currencies and the U.S.
dollar. The analysis of such shift in exchange rates indicated that there would be an immaterial effect on our 2012 income.

We are also exposed to the market risks associated with fluctuations in foreign 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, in order to hedge 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, 2012 and
2011, the fair value of our cross-currency swaps on our £625 million principal amount of 5.50% senior notes due 2029 was an asset
of $30 million and a liability of $69 million, respectively.
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See Note 2 to our consolidated financial statements for additional information on our accounting policies for derivative financial
instruments.

Equity Price Risk Management

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 related 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
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 the 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, may include equity
collar agreements, prepaid forward sale agreements and indexed debt instruments.

Except as described above in Item 7 under the heading “Investment Income (Loss), Net,” the changes in the fair value of the
investments that we accounted for as available-for-sale or trading securities were substantially offset by the changes in the fair
values of the equity derivative financial instruments. See Note 2 to our consolidated financial statements for additional information on
our accounting policies for derivative financial instruments and Note 6 to our consolidated financial statements for additional
information on our investments.

Counterparty Credit Risk Management

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, 2012 and 2011, 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, 2012. 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-

’BJ.'., < M M_{Ch___ﬂ;&_.__ . ﬁﬁﬂ‘—« 97&2'&

Brian L. Roberts Michael J. Angelakis Lawrence J. Salva
Chairman and Vice Chairman 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

To the Board of Directors and Stockholders of
Comcast Corporation
Philadelphia, Pennsylvania

We have audited the accompanying consolidated balance sheets of Comcast Corporation and subsidiaries (the “Company”) as of
December 31, 2012 and 2011, and the related consolidated statements of income, comprehensive income, cash flows and changes
in equity for each of the three years in the period ended December 31, 2012. We also have audited the Company'’s internal control
over financial reporting as of December 31, 2012, 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 audit 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, 2012 and 2011, and the results of their operations and their cash flows
for each of the three years in the period ended December 31, 2012, 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, 2012, 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 20, 2013

75 Comcast 2012 Annual Report on Form 10-K



Table of Contents

Consolidated Balance Sheet

December 31 (in millions, except share data) 2012 2011
Assets
Current Assets:
Cash and cash equivalents $ 10,951 $ 1,620
Investments 1,464 54
Receivables, net 5,521 4,652
Programming rights 909 987
Other current assets 1,146 1,260
Total current assets 19,991 8,573
Film and television costs 5,054 5,227
Investments 6,325 9,854
Property and equipment, net 27,232 27,559
Franchise rights 59,364 59,376
Goodwill 26,985 26,874
Other intangible assets, net 17,840 18,165
Other noncurrent assets, net 2,180 2,190
Total assets $164,971 $157,818
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 6,206 $ 5,705
Accrued participations and residuals 1,350 1,255
Deferred revenue 851 790
Accrued expenses and other current liabilities 5,931 4,124
Current portion of long-term debt 2,376 1,367
Total current liabilities 16,714 13,241
Long-term debt, less current portion 38,082 37,942
Deferred income taxes 30,110 29,932
Other noncurrent liabilities 13,271 13,034
Commitments and contingencies (Note 18)
Redeemable noncontrolling interests 16,998 16,014
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, 2,487,739,385 and

2,460,937,253; outstanding, 2,122,278,635 and 2,095,476,503 25 25
Class A Special common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued,

578,704,227 and 671,947,577, outstanding, 507,769,463 and 601,012,813 6 7
Class B common stock, $0.01 par value—authorized, 75,000,000 shares; issued and outstanding,

9,444,375 — —
Additional paid-in capital 40,547 40,940
Retained earnings 16,280 13,971
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) 15 (152)

Total Comcast Corporation shareholders’ equity 49,356 47,274
Noncontrolling interests 440 381
Total equity 49,796 47,655
Total liabilities and equity $ 164,971 $ 157,818

See accompanying notes to consolidated financial statements.
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Consolidated Statement of Income

Year ended December 31 (in millions, except per share data) 2012 2011 2010
Revenue $62,570 $55,842 $37,937
Costs and Expenses:
Programming and production 19,929 16,598 8,537
Other operating and administrative 17,857 16,656 12,395
Advertising, marketing and promotion 4,807 4,231 2,409
Depreciation 6,150 6,040 5,539
Amortization 1,648 1,596 1,077
50,391 45,121 29,957
Operating income 12,179 10,721 7,980
Other Income (Expense):
Interest expense (2,521) (2,505) (2,156)
Investment income (loss), net 219 159 288
Equity in net income (losses) of investees, net 959 (35) (141)
Other income (expense), net 773 (133) 133
(570) (2,514) (1,876)
Income before income taxes 11,609 8,207 6,104
Income tax expense (3,744) (3,050) (2,436)
Net income 7,865 5,157 3,668
Net (income) loss attributable to noncontrolling interests (1,662) (997) (33)
Net income attributable to Comcast Corporation $ 6,203 $ 4,160 $ 3,635
Basic earnings per common share attributable to Com cast Corporation shareholders $ 232 $ 151 $ 1.29
Diluted earnings per common share attributable to C omcast Corporation shareholders $ 228 $ 150 $ 1.29
Dividends declared per common share attributable to Comcast Corporation shareholders $ 065 $ 045 $ 0.378

See accompanying notes to consolidated financial statements.
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Consolidated Statement of Comprehensive Income

Year ended December 31 (in millions)

2012 2011 2010

Net income
Unrealized gains (losses) on marketable securities, net of deferred taxes

$7865 $5157 $3,668

of $(95), $(2) and $ — 161 4 9
Deferred gains (losses) on cash flow hedges, net of deferred taxes
of $(34), $15 and $47 58 (25) (80)
Amounts reclassified to net income:
Realized (gains) losses on marketable securities, net of deferred taxes
of $ —, $5 and $2 — (8) 2
Realized (gains) losses on cash flow hedges, net of deferred taxes
of $8, $(11) and $(21) (15) 20 34
Employee benefit obligations, net of deferred taxes of $22, $22 and $9 (31) (70) (13)
Currency translation adjustments, net of deferred taxes of $ —, $3, and $ — — (12) (€8]

Comprehensive income
Net (income) loss attributable to noncontrolling interests
Other comprehensive (income) loss attributable to noncontrolling interests

8,038 5066 3,615
(1,662)  (997) (33)
(6) 38 —

Comprehensive income attributable to Comcast Corpor ation

$6,370 $4,107 $3,582

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

Year ended December 31 (in millions) 2012 2011 2010
Operating Activities
Net income $ 7865 $ 5157 $ 3,668
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 7,798 7,636 6,616
Amortization of film and television costs 9,454 6,787 187
Share-based compensation 371 344 300
Noncash interest expense (income), net 193 146 141
Equity in net (income) losses of investees, net (959) 35 141
Cash received from investees 195 311 —
Net (gain) loss on investment activity and other (1,062) 23 (267)
Deferred income taxes 139 1,058 549
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures:
Change in current and noncurrent receivables, net (823) (427) (131)
Change in film and television costs (9,432) (7,080) (191)
Change in accounts payable and accrued expenses related to trade creditors 366 (85) 37
Change in other operating assets and liabilities 749 440 129
Net cash provided by (used in) operating activities 14,854 14,345 11,179
Investing Activities
Capital expenditures (5,714) (5,307) (4,961)
Cash paid for intangible assets (923) (954) (536)
Acquisitions, net of cash acquired (90) (6,407) (183)
Proceeds from sales of businesses and investments 3,102 277 99
Return of capital from investees 2,362 37 190
Purchases of investments (297) (135) (260)
Other 74 (19) (60)
Net cash provided by (used in) investing activities (1,486) (12,508) (5,711)
Financing Activities
Proceeds from (repayments of) short-term borrowings, net (544) 544 —
Proceeds from borrowings 4,544 — 3,420
Repurchases and repayments of debt (2,881) (3,216)  (1,153)
Repurchases and retirements of common stock (3,000) (2,141) (1,200)
Dividends paid (1,608) (1,187)  (1,064)
Issuances of common stock 233 283 34
Distributions to NBCUniversal noncontrolling member (473) (119) —
Distributions to other noncontrolling interests (218) (206) (67)
Other (90) (159) (125)
Net cash provided by (used in) financing activities (4,037) (6,201) (155)
Increase (decrease) in cash and cash equivalents 9,331 (4,364) 5,313
Cash and cash equivalents, beginning of year 1,620 5,984 671
Cash and cash equivalents, end of year $10,951 $ 1620 $ 5,984

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

Redeemable Accumulated
Common Stock Other Non-
Non- Additional Treasury  Comprehensive controlling
controlling A Paid-In Retained Stock at Total

(in millions) Interests A Special B Capital Earnings Cost Income (Loss) Interests Equity
Balance, January 1, 2010 166 | $24 $ 8 $— $40,247 $10,005 $(7,517) $ 46) $ 90 $42;3811
Stock compensation plans 242 4) 238
Repurchases and retirements of

common stock (781) (419) (1,200)
Employee stock purchase plan 61 61
Dividends declared (1,059) (1,059)
Other comprehensive income

(loss) (53) (53)
Sale (purchase) of subsidiary

shares to (from) noncontrolling

interests, net (20) 11 11
Contributions from (distributions

to) noncontrolling interests, net (2) (44) (44)
Net income (loss) (1) 3,635 34 3,669
Balance, December 31, 2010 143 24 8 — 39,780 12,158 (7,517) (99) 80 44,434
Stock compensation plans 1 509 (42) 469
Repurchases and retirements of

common stock D) (1,067) (1,073) (2,141)
Employee stock purchase plans 68 68
Dividends declared (1,233) (1,233)
Other comprehensive income

(loss) (38) (53) (53)
NBCUniversal transaction 15,198 1,605 264 1,869
Issuance of subsidiary shares to

noncontrolling interests 83 45 43 88
Contributions from (distributions

to) noncontrolling interests, net (214) (161) (161)
Net income (loss) 842 4,160 155 4,315
Balance, December 31, 2011 16,014 25 7 — 40,940 13971 (7,517) (152) 381 47,655
Stock compensation plans 612 (240) 372
Repurchases and retirements

of common stock (1) (1,081) (1,918) (3,000)
Employee stock purchase

plans 80 80
Dividends declared (1,736) (1,736)
Other comprehensive income

(loss) 6 167 167
Contributions from

(distributions

to) noncontrolling interests, net (493) (169) (169)
Other (43) 4) 80 76
Net income (loss) 1,514 6,203 148 6,351
Balance, December 31, 2012 $ 16998 | $25 $ 6 $— $40547 $16,280 $(7517) $ 15 $ 440 $49,796

See accompanying notes to consolidated financial statements.

Comcast 2012 Annual Report on Form 10-K

80



Table of Contents

Notes to Consolidated Financial Statements

Note 1: Business and Basis of Presentation

We are a Pennsylvania corporation and were incorporated in December 2001. Through our predecessors, we have developed,
managed and operated cable systems since 1963, and in 2011, we closed the NBCUniversal transaction in which we acquired
control of the businesses of NBC Universal, Inc. (now named NBCUniversal Media, LLC (“NBCUniversal”)).

We present our operations as the following five reportable business segments: Cable Communications, Cable Networks, Broadcast
Television, Filmed Entertainment and Theme Parks. See Note 19 for additional information on our reportable business segments.

Our Cable Communications segment is primarily involved in the management and operation of cable systems serving residential and
business customers in the United States. As of December 31, 2012, we served 22.0 million video customers, 19.4 million high-speed
Internet customers and 10.0 million voice customers.

Our Cable Networks segment consists primarily of our national cable entertainment networks (USA Network, Syfy, E!, Bravo,
Oxygen, Style, G4, Chiller, Cloo and Universal HD); our national cable news and information networks (CNBC, MSNBC and CNBC
World); our national cable sports networks (Golf Channel and NBC Sports Network); our regional sports and news networks; our
international cable networks (including CNBC Europe, CNBC Asia and our Universal Networks International portfolio of networks);
our cable television production studio; and our related digital media properties, which are primarily brand-aligned and other websites.

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo
owned local television stations, our broadcast television production operations, and our related digital media properties, which are
primarily brand-aligned websites.

Our Filmed Entertainment segment produces, acquires, markets and distributes filmed entertainment worldwide. Our films are
produced primarily under the Universal Pictures, Focus Features and Illlumination names. We also develop, produce and license live
stage plays.

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando and Hollywood. We also receive fees from
third parties that own and operate Universal Studios Japan and Universal Studios Singapore for intellectual property licenses and
other services.

Our other business interests primarily include Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo Center
arena in Philadelphia and operates arena management-related businesses.

Basis of Presentation

The accompanying consolidated financial statements include all entities in which we have a controlling voting interest (“subsidiaries”)
and variable interest entities (“VIES”) required to be consolidated in accordance with generally accepted accounting principles in the
United States (“GAAP”).

We translate assets and liabilities of our foreign subsidiaries where the functional currency is the local currency, primarily the euro
and the British pound, into U.S. dollars at the exchange rate in effect at the balance sheet date. The related translation adjustments
are recorded as a component of accumulated other comprehensive income (loss). We translate revenue and expenses using
average monthly exchange rates, and the related foreign currency transaction gains and losses are included in our consolidated
statement of income.

Reclassifications
Reclassifications have been made to the prior year’'s consolidated financial statements to conform to classifications used in the
current year. In addition, costs and expenses for 2011 and 2010 in our consolidated
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statement of income have been adjusted to separately present the components of these costs and expenses as programming and
production, other operating and administrative, and advertising, marketing and promotion.

Note 2: Accounting Policies

Our consolidated financial statements are prepared in accordance with GAAP, which requires us to select accounting policies,
including in certain cases industry-specific policies, and make estimates that affect the reported amount of assets, liabilities, revenue
and expenses, and the related disclosure of contingent assets and contingent liabilities. Actual results could differ from these
estimates. We believe the judgments and related estimates for the following items are critical in the preparation of our consolidated
financial statements:

 valuation and impairment testing of cable franchise rights (see Note 8)
« film and television costs (see Note 5)

* income taxes (see Note 15)

In addition, the following accounting policies are specific to the industries in which we operate:
 capitalization and amortization of film and television costs (see Note 5)

» customer installation costs in our Cable Communications segment (see Note 7)

Information related to our accounting policies or methods related to investments, property and equipment, goodwill and other
intangibles, postretirement, pension and other employee benefits, share-based compensation, and receivables monetization are
included in their respective footnotes that follow. Below is a discussion of accounting policies and methods used in our consolidated
financial statements that are not presented within other footnotes.

Revenue Recognition

Cable Communications Segment

Our Cable Communications segment generates revenue primarily from subscriptions to our video, high-speed Internet and voice
services (“cable services”) and from the sale of advertising. We recognize revenue from cable services as each service is provided.
Customers are typically billed in advance on a monthly basis. We manage credit risk by screening applicants through the use 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 services. 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 distribution agreements with cable 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 allocated to us. We also coordinate the
advertising sales efforts of other multichannel video providers in some markets. Since we are acting as the principal in these
arrangements, we report the advertising that is sold as revenue and the fees paid to representation firms and multichannel video
providers as other operating and administrative expenses.
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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 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 other operating and administrative 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 other operating and administrative expenses if
we are acting as an agent.

Cable Networks and Broadcast Television Segments

Our Cable Networks segment generates revenue primarily from the distribution of our cable network programming to multichannel
video providers, the sale of advertising and the licensing of our owned programming. Our Broadcast Television segment generates
revenue primarily from the sale of advertising and the licensing of our owned programming. We recognize revenue from distributors
as programming is provided, generally under multiyear distribution agreements. From time to time, the distribution 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, until 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 Cable Networks and Broadcast Television segments is recognized in the period in which commercials
are aired or viewed. In some instances, we guarantee viewer ratings for the commercials. To the extent there is a shortfall in the
ratings that were guaranteed, a portion of the revenue is deferred until the shortfall is settled, primarily by providing additional
advertising time. We record revenue from the licensing of our owned programming when the content is available for use by the
licensee, and when certain other conditions are met. When license fees include advertising time, we recognize the advertising time
component of revenue when the advertisements are aired.

Filmed Entertainment Segment

Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of our owned and acquired films for
exhibition in movie theaters, the licensing of our owned and acquired films to cable, broadcast and premium networks and digital
distributors, and the sale of our owned and acquired films on both DVD and Blu-ray discs (together, “DVDs”) and through digital
distributors. We also generate revenue from producing and licensing live stage plays and distributing filmed entertainment produced
by third parties. We recognize revenue from the distribution of films to movie theaters when the films are exhibited. We record
revenue from the licensing of a film when the film is available for use by the licensee, and when certain other conditions are met. We
recognize revenue from DVD sales, net of estimated returns and customer incentives, on the date that DVDs are delivered to and
made available for sale by retailers.

Theme Parks Segment

Our Theme Parks segment generates revenue primarily from theme park attendance and per capita spending at our Universal theme
parks in Orlando and Hollywood, as well as from licensing and other fees. We recognize revenue from advance theme park ticket
sales when the tickets are used. For annual passes, we recognize revenue on a straight-line basis over the annual period following
the initial redemption date.

Cable Communications Programming Expenses

Cable Communications programming expenses are the fees we pay 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
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programming, adjusted for channel positioning and the extent of distribution. From time to time these contracts expire and
programming continues to be provided under 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.

When our Cable Communications segment receives incentives from cable 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 to programming and production expenses.

Advertising Expenses
Advertising costs are expensed as incurred.

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.

Derivative Financial Instruments

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

Our derivative financial instruments are recorded on our consolidated balance sheet at fair value. See Note 6 for additional
information on the derivative component of our prepaid forward sale agreements. The impact of our other derivative financial
instruments on our consolidated financial statements was not material during the years ended December 31, 2012, 2011 and 2010.

Asset Retirement Obligations

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 reasonably 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 liabilities related to asset retirements recorded in our consolidated financial statements.
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Note 3: Earnings Per Share

Computation of Diluted EPS

2012 2011 2010
Net Income Net Income
Net Income
Attributable Attributable Attributable
to Comcast Per Share to Comcast Per Share to Comcast Per Share
Year ended December 31
(in millions, except per share data) Corporation  Shares Amount Corporation  Shares Amount Corporation  Shares Amount
Basic EPS attributable to Comcast Corporation
shareholders $ 6,203 2678 $ 232 $ 4,160 2,746 $ 151 $ 3,635 2,808 $ 1.29
Effect of dilutive securities:
Assumed exercise or issuance of shares relating
to stock plans 39 32 12
Diluted EPS attributable to Comcast Corporation
shareholders $ 6,203 2,717 $ 228 $ 4,160 2,778 $ 150 $ 3,635 2,820 $ 1.29

Our potentially dilutive securities include potential common shares related to our stock options and our restricted share units
(“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 2012, 2011 and 2010 excludes 1 million, 45 million and 168 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.

Note 4: Acquisitions

NBCUniversal Transaction

On January 28, 2011, we closed our transaction with GE to form 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 a wholly owned subsidiary of NBCUniversal Holdings. We
contributed our national cable networks, our regional sports and news networks, certain of our Internet businesses and other related
assets (the “Comcast Content Business”). In addition to contributing the Comcast Content Business, we also made a cash payment
to GE of $6.2 billion, which included transaction-related costs. We have received and expect to continue to receive tax benefits
related to the transaction and have agreed to share with GE certain of these future tax benefits as they are realized.

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, in cash, half of GE’s interest in NBCUniversal Holdings, and we would
have the immediate right to purchase the remainder of GE’s interest. If, however, we elect not to exercise this right, 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 does not exercise its first redemption right, we have the right, during the six month period beginning January 28, 2016, to
purchase half of GE’s interest in NBCUniversal Holdings, and during the six month period beginning
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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 or redemption 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) to the extent that NBCUniversal Holdings cannot fund the redemptions, with amounts not used in the first
redemption to be available for the second redemption.

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. If 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.

For so long as GE continues to own at least 20% of NBCUniversal Holdings, GE will have veto rights with respect to certain matters,
which include (i) certain issuances or repurchases of equity, (ii) certain distributions to equity holders, (iii) certain debt incurrences
and (iv) certain loans to or guarantees for other persons made outside of the ordinary course of business.

On February 12, 2013, we entered into an agreement to acquire GE's 49% common equity interest in NBCUniversal Holdings. See
Note 21 for additional information.

Allocation of Purchase Price

We applied acquisition accounting to the NBCUniversal contributed businesses and their results of operations are included in our
consolidated results of operations following the acquisition date. The net assets of the NBCUniversal contributed businesses were
recorded at their estimated fair value primarily using Level 3 inputs (see Note 10 for an explanation of Level 3 inputs). In valuing
acquired assets and liabilities, fair value estimates are based on, but are not limited to, future expected cash flows, market rate
assumptions for contractual obligations, actuarial assumptions for benefit plans and appropriate discount rates. The Comcast
Content Business continues at its historical or carry-over basis. GE’s interest in NBCUniversal Holdings is recorded as a redeemable
noncontrolling interest in our consolidated financial statements due to the redemption provisions outlined above. GE’s redeemable
noncontrolling interest has been recorded at fair value for the portion attributable to the net assets we acquired, and at our historical
cost for the portion attributable to the Comcast Content Business.

The tables below present the fair value of the consideration transferred and the allocation of purchase price to the assets and
liabilities of the NBCUniversal businesses acquired as a result of the NBCUniversal transaction.
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Consideration Transferred

(in millions)

Cash $ 6,120
Fair value of 49% of the Comcast Content Business 4,308
Fair value of contingent consideration 590
Fair value of redeemable noncontrolling interest associated with net assets acquired 13,071
Total $ 24,089

Allocation of Purchase Price

(in millions)

Film and television costs $ 5,049
Investments 4,339
Property and equipment 2,322
Intangible assets 14,585
Working capital (1,734)
Long-term debt (9,115)
Deferred income tax liabilities (35)
Other noncurrent assets and liabilities (2,005)
Noncontrolling interests acquired (262)
Fair value of identifiable net assets acquired 13,144
Goodwill 10,945
Total $ 24,089

Income Taxes

We are responsible for the tax matters of both NBCUniversal Holdings and NBCUniversal, including the filing of returns and the
administering of any proceedings with taxing authorities. See Note 15 for additional information on the partnership structure of
NBCUniversal Holdings and NBCUniversal. GE has indemnified us and NBCUniversal Holdings for any income tax liability
attributable to the NBCUniversal contributed businesses for periods prior to the acquisition date. We have also indemnified GE and
NBCUniversal Holdings for any income tax liability attributable to the Comcast Content Business for periods prior to the acquisition
date.

NBCUniversal recognized net deferred income tax liabilities of $35 million in the allocation of purchase price, which related primarily
to acquired intangible assets in state and foreign jurisdictions. In addition, Comcast recognized $576 million of deferred tax liabilities
in connection with the NBCUniversal transaction. Because we maintained control of the Comcast Content Business, the excess of
fair value received over historical book value and the related tax impact were recorded to additional paid-in capital.

We agreed to share with GE certain tax benefits as they are realized that relate to the form and structure of the transaction. These
payments to GE are contingent on us realizing tax benefits in the future and are accounted for as contingent consideration. See Note
10 for additional information on the fair value of this contingent consideration as of December 31, 2012.

Goodwill

Goodwill is calculated as the excess of the consideration transferred over the identifiable net assets acquired and represents the
future economic benefits expected to arise from other intangible assets acquired that do not qualify for separate recognition,
including assembled workforce, noncontractual relationships, and agreements between us and NBCUniversal. Due to the
partnership structure of NBCUniversal Holdings, goodwill related to the NBCUniversal transaction is not deductible for tax purposes.
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Transaction-Related Expenses
We incurred the following expenses in 2011 and 2010 that resulted either directly from the NBCUniversal transaction or from shared
costs associated with NBCUniversal's debt issuances prior to the close of the NBCUniversal transaction.

Year ended December 31 (in millions) 2011 2010
Other operating and administrative expenses $155 $ 80
Other expense 16 129
Interest expense — 7
Total $171 $216

Universal Orlando Transaction

On July 1, 2011, NBCUniversal acquired the remaining 50% equity interest in Universal Orlando that it did not already own for $1
billion. Following the close of the transaction, Universal Orlando is a wholly owned consolidated subsidiary of NBCUniversal, and its
operations are reported in our Theme Parks segment.

Allocation of Purchase Price
We applied acquisition accounting to the businesses of Universal Orlando, and its results of operations are included in our
consolidated results of operations following the acquisition date.

The carrying value of our investment in Universal Orlando on July 1, 2011 was $1 billion, which approximated its fair value and,
therefore, no gain or loss was recognized as a result of the acquisition.

The table below presents the fair value of the consideration transferred and the allocation of purchase price to the assets and
liabilities of Universal Orlando.

Consideration Transferred

(in millions)

Cash $ 1,019
Fair value of 50% equity method investment in Universal Orlando 1,039
Total $ 2,058

Allocation of Purchase Price

(in millions)

Property and equipment $ 2,422
Intangible assets 591
Working capital 241
Long-term debt (1,503)
Deferred revenue (90)
Other noncurrent assets and liabilities (580)
Noncontrolling interests acquired (5)
Fair value of identifiable net assets acquired 1,076
Goodwill 982
Total $ 2,058

Due to the partnership structure of NBCUniversal Holdings, goodwill related to the Universal Orlando transaction is not deductible for
tax purposes.
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Unaudited Actual and Pro Forma Information
Our consolidated revenue and net income (loss) attributable to Comcast Corporation for the year ended December 31, 2011
included $14.5 billion and $493 million, respectively, from the NBCUniversal contributed businesses.

Our consolidated revenue and net income (loss) attributable to Comcast Corporation for the year ended December 31, 2011
included $712 million and $42 million, respectively, from the acquisition of the remaining 50% equity interest in Universal Orlando.

The following unaudited pro forma information has been presented as if both the NBCUniversal transaction and the Universal
Orlando transaction occurred on January 1, 2010. This information is based on historical results of operations, adjusted for the
allocation of purchase price and other acquisition accounting adjustments, and is not necessarily indicative of what our results would
have been had we operated the businesses since January 1, 2010. No pro forma adjustments have been made for our incremental
transaction-related expenses.

Year ended December 31 (in millions, except per share amounts) 2011 2010
Revenue $57,661 $ 55,054
Net income $ 5169 $ 4,584
Net income attributable to Comcast Corporation $ 4149 $ 3,844
Basic earnings per common share attributable to Comcast Corporation shareholders $ 151 $ 1.37
Diluted earnings per common share attributable to Comcast Corporation shareholders $ 149 $ 1.36

Note 5: Film and Television Costs

December 31 (in millions) 2012 2011
Film Costs:
Released, less amortization $1,472 $1,428
Completed, not released 99 148
In production and in development 1,048 1,374
2,619 2,950
Television Costs:
Released, less amortization 1,124 1,002
In production and in development 334 201
1,458 1,203
Programming rights, less amortization 1,886 2,061
5,963 6,214
Less: Current portion of programming rights 909 987
Film and television costs $5,054 $5,227

Based on our estimates of the ratio of the current period’s actual revenue to the estimated total remaining gross revenue from all
sources (“ultimate revenue”), as of December 31, 2012, approximately $1.1 billion of film and television costs associated with our
original film and television productions that have been released, or completed and not yet released, are expected to be amortized
during 2013. Approximately 87% of unamortized film and television costs for our released productions, excluding amounts allocated
to acquired libraries, are expected to be amortized through 2015.
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As of December 31, 2012, acquired film and television libraries, which are included within the “released, less amortization” captions
in the table above, had remaining unamortized costs of $867 million. These costs are generally amortized over a period not to
exceed 20 years, and approximately 47% of these costs are expected to be amortized through 2015.

Capitalization of Film and Television Costs

We capitalize film and television production costs, including direct costs, production overhead, print costs, development costs and
interest. We amortize capitalized film and television production costs, including acquired libraries, and accrue costs associated with
participation and residual payments to programming and production expense. We generally record the amortization and the accrued
costs using the film forecast computation method, which amortizes such costs in the same ratio as the associated ultimate revenue.
Estimates of total revenue and total costs are based on anticipated release patterns, public acceptance and historical results for
similar productions. Unamortized film and television costs, including acquired film and television libraries, are stated at the lower of
unamortized cost or fair value. We do not capitalize costs related to the distribution of a film to movie theaters or the licensing or sale
of a film or television production, which are primarily costs associated with the marketing and distribution of film and television
programming.

In determining the estimated lives and method of amortization of acquired film and television libraries, we generally use the method
and the life that most closely follow the undiscounted cash flows over the estimated life of the asset.

Upon the occurrence of an event or change in circumstance that was known or knowable as of the balance sheet date and that
indicates the fair value of a film is less than its unamortized costs, we determine the fair value of the film and record an impairment
charge for the amount by which the unamortized capitalized costs exceed the film’s fair value.

We enter into arrangements with third parties to jointly finance and distribute certain of our film productions. These arrangements,
which are referred to as cofinancing arrangements, can take various forms. In most cases, the arrangement involves the grant of an
economic interest in a film to a third-party investor. The number of investors and the terms of these arrangements can also vary,
although in most cases an investor assumes full risk for the portion of the film acquired in these arrangements. We account for the
proceeds received from a third-party investor under these arrangements as a reduction to our capitalized film costs. In these
arrangements, the investor owns an undivided copyright interest in the film and, therefore, in each period we record either a charge
or benefit to programming and production expense to reflect the estimate of the third-party investor’s interest in the profit or loss of
the film. The estimate of the third-party investor’s interest in the profit or loss of a film is determined using the ratio of actual revenue
earned to date to the ultimate revenue expected to be recognized over the film's useful life.

We capitalize the costs of programming content that we license but do not own, including rights to multiyear live-event sports
programming, at the earlier of when payments are made for the programming or when the license period begins and the content is
available for use. We amortize capitalized programming costs as the associated programs are broadcast. We amortize multiyear,
live-event sports programming rights using the ratio of the current period’s actual revenue to the estimated total remaining revenue
or over the contract term.

Acquired programming costs are recorded at the lower of unamortized cost or net realizable value on a program by program,
package, channel or daypart basis. A daypart is an aggregation of programs broadcast during a particular time of day or programs of
a similar type. Acquired programming used in our Cable Networks segment is primarily tested on a channel basis for impairment,
whereas acquired programming used in our Broadcast Television segment is tested on a daypart basis. If we determine that the
estimates of future
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cash flows are insufficient or if there is no plan to broadcast certain programming, we recognize an impairment charge to
programming and production expense.

Note 6: Investments

December 31 (in millions) 2012 2011
Fair Value Method $ 4,493 $ 3,028
Equity Method:

A&E Television Networks — 2,021
SpectrumCo 10 1,417
The Weather Channel 471 463
MSNBC.com — 174
Clearwire LLC — 69
Other 683 736

1,164 4,880
Cost Method:

AirTouch 1,538 1,523
Other 594 477
2,132 2,000
Total investments 7,789 9,908
Less: Current investments 1,464 54
Noncurrent investments $6,325 $9,854
Investment Income (Loss), Net
Year ended December 31 (in millions) 2012 2011 2010
Gains on sales and exchanges of investments, net $ 30 $ 41 $ 13
Investment impairment losses (24) (5) (24)
Unrealized gains (losses) on securities underlying prepaid forward sale agreements 1,159 192 874
Mark to market adjustments on derivative component of prepaid forward sale agreements and indexed
debt instruments (1,071) (119) (665)
Interest and dividend income 119 110 94
Other, net 6 (60) (4)
Investment income (loss), net $ 219 $159 $288

Fair Value Method

We classify publicly traded investments that are not accounted for under the equity method 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 the purpose for which they were acquired.
Investments in privately held companies are generally stated at cost.
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As of December 31, 2012, substantially all of our fair value method investments were equity securities which were held as collateral
related to our obligations under prepaid forward sale agreements.

Prepaid Forward Sale Agreements

December 31 (in millions) 2012 2011
Assets:

Fair value equity securities held $4,143 $2,984
Liabilities:

Obligations under prepaid forward sale agreements $1,248 $1,177

Derivative component of prepaid forward sale agreements 2,302 1,228
Total liabilities $3,550 $2,405

The obligations related to these investments terminate between 2013 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. As of December 31, 2012 and 2011, our prepaid forward sale obligations had an estimated fair value of $3.6
billion and $2.5 billion, respectively.

The derivative component of the prepaid forward sale agreements are equity derivative financial instruments embedded in the
related contracts, which we use to manage our exposure to and benefits from price fluctuations in the common stock of the related
investments. For these derivative financial instruments we separate the derivative component from the host contract and changes in
its value are recorded each period to investment income (loss), net.

Clearwire LLC

In September 2012, we exchanged our ownership units in Clearwire Communications LLC (“Clearwire LLC") and our voting Class B
stock of Clearwire Corporation (“Clearwire”) for 89 million Class A shares of Clearwire. Following this exchange, we now account for
our investment in Clearwire as an available-for-sale security under the fair value method. As of December 31, 2012, the fair value of
our investment in Clearwire was $256 million.

Equity Method

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, (ii) amortization of the recorded investment that exceeds
our share of the book value of the investee’s net assets, (iii) additional contributions made and dividends received and
(iv) impairments resulting from other-than-temporary declines in fair value. For some investments, we 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), net. If an equity method investee were to issue additional
securities that would change our proportionate share of the entity, we would recognize the change, if any, as a gain or loss in our
consolidated statement of income.

A&E Television Networks

In August 2012, NBCUniversal closed its redemption agreement with A&E Television Networks LLC (“A&E Television Networks”)
whereby A&E Television Networks redeemed NBCUniversal's 15.8% equity interest in A&E Television Networks for $3 billion in
cash. NBCUniversal recognized a pretax gain of $1 billion, which is included in other income (expense), net in our consolidated
statement of income in 2012. In 2012, we recorded net income attributable to noncontrolling interests of $495 million and
consolidated income tax expense of $196 million related to this transaction.
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SpectrumCo

SpectrumCo, LLC (“SpectrumCo”) is a joint venture in which we, along with Time Warner Cable and Bright House Networks, are
partners. We account for this joint venture as an equity method investment based on its governance structure, notwithstanding our
majority interest. SpectrumCo was the successful bidder for 137 advanced wireless services (“AWS") spectrum licenses for $2.4
billion in the FCC’s AWS spectrum auction that concluded in September 2006. Our portion of the total cost to purchase the licenses
was $1.3 billion.

In August 2012, SpectrumCo closed its agreement to sell its AWS spectrum licenses to Verizon Wireless for $3.6 billion. Our portion
of SpectrumCo’s gain on sale of its AWS spectrum licenses was $876 million, which is included in equity in net income (losses) of
investees, net in our consolidated statement of income in 2012. Following the close of the transaction, SpectrumCo distributed to us
$2.3 billion, which represents our portion of the sale proceeds. These proceeds are reflected as a return of capital from investees in
our consolidated statement of cash flows.

MSNBC.com

In July 2012, NBCUniversal acquired the remaining 50% equity interest in MSNBC Interactive News, LLC and other related entities
(“MSNBC.com”) that it did not already own. The total purchase price was $195 million, which was net of $100 million of cash and
cash equivalents held at MSNBC.com that were acquired in the transaction, which were not previously attributable to NBCUniversal.
Following the close of the transaction, MSNBC.com is a wholly owned consolidated subsidiary of NBCUniversal.

Cost Method
We use the cost method to account for investments not accounted for under the fair value method and in which we do not have the
ability to exercise significant influence over the investee’s operating and financial policies.

AirTouch Communications, Inc.

We hold two series of preferred stock of AirTouch Communications, Inc. (“AirTouch”), a subsidiary of Vodafone, which are
redeemable in April 2020. As of both December 31, 2012 and 2011, the estimated fair value of the AirTouch preferred stock was
$1.8 billion.

The dividend and redemption activity of the AirTouch preferred stock determines the dividend and redemption payments associated
with substantially all of the preferred shares issued by one of our consolidated subsidiaries, which is a VIE. The subsidiary has three
series of preferred stock outstanding with an aggregate redemption value of $1.75 billion. Substantially all of the preferred shares are
redeemable in April 2020 at a redemption value of $1.65 billion. As of both December 31, 2012 and 2011, the two redeemable series
of subsidiary preferred shares were recorded at $1.5 billion, and those amounts are included in other noncurrent liabilities. As of both
December 31, 2012 and 2011, these redeemable subsidiary preferred shares had an estimated fair value of $1.8 billion. The
estimated fair values are primarily based on Level 2 inputs using pricing models whose inputs are derived from or corroborated by
observable market data through correlation or other means for substantially the full term of the financial instrument. The one
nonredeemable series of subsidiary preferred shares was recorded at $100 million as of both December 31, 2012 and 2011, and
those amounts are included in noncontrolling interests in our consolidated balance sheet. The carrying amounts of the
nonredeemable subsidiary preferred shares approximate their fair value.

Impairment Testing of Investments

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 would be considered other than temporary. For our nonpublic 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
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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), net.

Note 7: Property and Equipment

Weighted-Average
Original Useful Life

December 31 (in millions) as of December 31, 2012 2012 2011
Cable distribution system 11 years $29,528 $28,781
Customer premises equipment 6 years 24,763 23,552
Other equipment 5 years 5,909 5,685
Buildings and leasehold improvements 14 years 5,468 5,094
Land — 989 975
Property and equipment, at cost 66,657 64,087
Less: Accumulated depreciation 39,425 36,528
Property and equipment, net $ 27,232 $ 27,559

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,
costs associated with acquiring and deploying new customer premise equipment, and costs associated with installation of our
services in accordance with accounting guidance related to cable television companies. Costs capitalized include all direct labor and
materials, as well as various indirect costs. All costs incurred in connection with subsequent disconnects and reconnects are
expensed as they are incurred. We record depreciation using the straight-line method over the asset’s estimated useful life.

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. The evaluation is based on the cash flows generated by the underlying asset
groups, 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 group, we would recognize an impairment charge to the
extent the carrying amount of the asset group exceeded its estimated fair value. Unless presented separately, the impairment charge
is included as a component of depreciation expense.
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Note 8: Goodwill and Intangible Assets

Goodwill
NBCUniversal
Broadcast Corporate
Cable Cable Filmed Theme

(in millions) Communications Networks  Television Entertainment Parks and Other Total
Balance, December 31, 2010 $ 12,207 $ 2564 $ — $ — $ — $ 187 $14,958
Acquisitions:

NBCUniversal — 10,180 765 — — — 10,945

Universal Orlando — — — — 1,140 — 1,140

Other — — 7 1 — — 8
Dispositions — — — — — (174) (174)
Adjustments 1 — — — — (4) (3)
Balance, December 31, 2011 12,208 12,744 772 1 1,140 9 26,874
Acquisitions:

MSNBC.com — 227 — — — — 227

Other — 79 — — — — 79
Dispositions (1) — — — — — (1)
Adjustments (1) (24) (11 — (158) — (194)
Balance, December 31, 2012 $ 12,206 $13,026 $ 761 $ 1 $ 982 $ 9 $26,985

We assess the recoverability of our goodwill annually, or more frequently whenever events or substantive changes in circumstances
indicate that an asset might be impaired. We test goodwill for impairment at the reporting unit level. To determine our reporting units,
we evaluate the components one level below the segment level and we aggregate the components if they have similar economic
characteristics. As a result of this assessment, our reporting units are the same as our five reportable segments. We evaluate the
determination of our reporting units used to test for impairment periodically or whenever events or changes in circumstances occur.
The assessment of recoverability may first consider qualitative factors to determine whether the existence of events or
circumstances leads to a determination that it is more likely than not that the fair value of a reporting unit is less than its carrying
amount. A gquantitative assessment is performed if the qualitative assessment results in a more likely than not determination or if a
qualitative assessment is not performed. The quantitative assessment 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 value. Unless presented separately, the impairment charge is included as a component of amortization expense.
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Intangible Assets

2012 2011
Weighted-Average Gross Accumulated Gross Accumulated
Original Useful Life Carrying Carrying
December 31 (in millions) as of December 31, 2012 Amount  Amortization Amount Amortization
Indefinite-Lived Intangible Assets:
Franchise rights N/A  $59,364 $ $59,376 $
Trade names N/A 3,080 3,006
FCC licenses N/A 636 636
Finite-Lived Intangible Assets:
Customer relationships 18 years 14,970 (3,971) 15,079 (3,387)
Cable franchise renewal costs and contractual operating
rights 10 years 1,257 (676) 1,152 (581)
Software 5 years 3,795 (2,123) 3,234 (1,839)
Patents and other technology rights 9 years 350 (283) 344 (256)
Other agreements and rights 14 years 1,414 (609) 1,379 (602)
Total $84,866 $ (7,662) $84,206 $ (6,665)

Indefinite-Lived Intangible Assets

Indefinite-lived intangible assets consist of our cable franchise rights, as well as trade names and FCC licenses. Our 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 do not amortize our franchise rights because we have determined that
they meet the definition of indefinite-lived intangible assets 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. 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 generally amortized on a straight-line basis over the term of the
franchise agreement.

We assess the recoverability of our franchise rights and other indefinite-lived intangible assets annually, or more frequently
whenever events or substantive changes in circumstances indicate that the assets might be impaired. The assessment of
recoverability may first consider qualitative factors to determine whether it is more likely than not that an indefinite-lived intangible
asset is impaired. A quantitative assessment is performed if the qualitative assessment results in a more likely than not
determination or if a qualitative assessment is not performed. When performing a quantitative assessment, we estimate the fair value
of our cable franchise rights and other indefinite-lived intangible assets primarily based on a discounted cash flow analysis. In
analyzing the fair values indicated under the discounted cash flow models, we also 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 or other indefinite-lived intangible assets 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 and other indefinite-lived intangible assets periodically or
whenever events or substantive changes in circumstances occur to ensure impairment testing is performed at an appropriate level.
The Cable Communications divisions represent the unit of account we use to test for impairment for our cable franchise rights.
Unless presented separately, the impairment charge is included as a component of amortization expense.
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Finite-Lived Intangible Assets

Estimated Amortization Expense of Finite-Lived Intangibles

(in millions)

2013 $ 1,463
2014 $1,285
2015 $1,139
2016 $ 995
2017 $ 848

Finite-lived intangible assets subject to amortization consist primarily of customer relationships acquired in business combinations,
cable franchise renewal costs, contractual operating rights, intellectual property rights and software. Our finite-lived intangible assets
are amortized primarily on a straight-line basis over their estimated useful life or the term of the respective agreement.

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 in 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 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. The evaluation is based on the cash flows generated by
the underlying asset groups, 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 group, we would recognize an impairment
charge to the extent the carrying amount of the asset group exceeds its estimated fair value. Unless presented separately, the
impairment charge is included as a component of amortization expense.

Note 9: Long-Term Debt

Long-Term Debt Outstanding

Weighted-Average
Interest Rate as of
December 31,

December 31 (in millions) 2012 2012 2011
Commercial paper N/A $ — $ 550
Senior notes with maturities of 5 years or less 5.858% © 12,991 11,347
Senior notes with maturities between 6 and 10 years 5.379% 10,334 10,689
Senior notes with maturities greater than 10 years @ 6.007% 16,801 16,115
Other, including capital lease obligations — 332 608
Total debt 5.60% ® 40,458 39,309
Less: Current portion 2,376 1,367
Long-term debt $ 38,082 $ 37,942

(a) For both the December 31, 2012 and 2011 amounts include £625 million of 5.50% notes due 2029 translated at $1 billion, using the exchange rates as of these dates.
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(b) Includes the effects of our derivative financial instruments.
(c) The senior notes with maturities of 5 years or less as of December 31, 2012 were as follows:

Weighted-Average

(in millions) Interest Rate

2013 8.081% $2,346
2014 3.698%  $1,945
2015 5.882%  $3,363
2016 4474%  $2,791
2017 6.944%  $2,546

As of December 31, 2012 and 2011, our debt had an estimated fair value of $47.7 billion and $45.1 billion, respectively. The
estimated fair value of our publicly traded debt is based on quoted market values for the debt. To estimate the fair value of debt for
which there are no quoted market prices, we use interest rates available to us for debt 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
additional information on our subsidiary guarantee structures.

2012 Debt Borrowings

Year ended December 31, 2012 (in millions)

Comcast 4.650% senior notes due 2042 $ 1,250
Comcast 3.125% senior notes due 2022 1,000
NBCUniversal 2.875% senior notes due 2023 1,000
NBCUniversal 4.450% senior notes due 2043 1,000
Comcast 5% senior notes due 2061 288
Other 6
Total $ 4,544

In January 2013, we issued $750 million aggregate principal amount of 2.850% senior notes due 2023, $1.7 billion aggregate
principal amount of 4.250% senior notes due 2033 and $500 million aggregate principal amount of 4.500% senior notes due 2043.

2012 Debt Repayments and Redemptions

Year ended December 31, 2012 (in millions)

Comcast 7% senior notes due 2055 $1,125
Comcast 6.625% senior notes due 2056 575
Comcast 9.8% senior notes due 2012 553
Universal Orlando 8.875% senior notes due 2015 260
Comcast 10.625% senior subordinated debentures due 2012 202
Universal Orlando 10.875% senior subordinated notes due 2016 146
Other 20
Total $ 2,881

Debt Instruments

Commercial Paper Programs

Our commercial paper programs provide a lower cost source of borrowing to fund our short-term working capital requirements and
are supported by our revolving credit facilities. As of December 31, 2012, the borrowing capacity available under these programs
totaled $2.25 billion for Comcast and $1.5 billion for NBCUniversal.
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Revolving Credit Facilities

In June 2012, Comcast and Comcast Cable Communications, LLC entered into a new $6.25 billion revolving credit facility due June
2017 with a syndicate of banks that may be used for general corporate purposes. The new credit facility replaces our prior $6.8
billion credit facility, which was terminated in connection with the execution of the new credit facility. The interest rate on the new
facility consists of a base rate plus a borrowing margin that is determined based on Comcast’s credit rating. As of December 31,
2012, the borrowing margin for LIBOR-based borrowings was 1.125%. The terms of the new credit facility’s financial covenants and
guarantees are substantially the same as those under the prior credit facility. As of December 31, 2012, amounts available under the
new credit facility, net of amounts outstanding under our commercial paper program and undrawn letters of credit, totaled $5.8
billion.

As of December 31, 2012, NBCUniversal had a $1.5 billion credit facility due June 2016 with a syndicate of banks. The interest rate
on this facility consists of a base rate plus a borrowing margin that is determined based on NBCUniversal's credit rating. As of
December 31, 2012, the borrowing margin for LIBOR-based borrowings was 1.125%. As of December 31, 2012, amounts available
under this credit facility, net of amounts outstanding under our commercial paper program and undrawn letters of credit, totaled $1.4
billion.

Letters of Credit
As of December 31, 2012, we and certain of our subsidiaries had unused irrevocable standby letters of credit totaling $557 million to
cover potential fundings under various agreements.

Note 10: Fair Value Measurements

The accounting guidance related to financial assets and financial liabilities (“financial instruments”) establishes a 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 1: Consists of financial instruments whose values are based on quoted market prices for identical
financial instruments in an active market.

» Level 2: Consists of financial instruments that are valued using models or other valuation methodologies.
These models use inputs that are observable either directly or indirectly. Level 2 inputs include (i) quoted
prices for similar assets or liabilities in active markets, (ii) quoted prices for identical or similar assets or
liabilities in markets that are not active, (iii) pricing models whose inputs are observable for substantially
the full term of the financial instrument and (iv) pricing models whose inputs are derived principally from or
corroborated by observable market data through correlation or other means for substantially the full term
of the financial instrument.

» 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 instruments for which the determination of fair value requires significant
management judgment or estimation.
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Our assessment of the significance of a particular input to the fair value measurement requires judgment and may affect the
valuation of financial instruments and their classification within the fair value hierarchy. Financial instruments are classified in their
entirety based on the lowest level of input that is significant to the fair value measurement. There have been no changes in the
classification of any financial instruments within the fair value hierarchy in the periods presented. Our financial instruments that are
accounted for at fair value on a recurring basis are presented in the table below.

Recurring Fair Value Measures

Fair Value as of December 31, 2012 Fair Value as of December 31, 2011

(in millions) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Assets
Trading securities $4027 $ — $ — $4027 $28%5 $ — $ — $2,895
Available-for-sale securities 367 76 21 464 90 20 21 131
Interest rate swap agreements — 210 — 210 — 246 — 246
Cross-currency swap agreements — 30 — 30 — — — —
Foreign exchange contracts — 6 — 6 — 10 — 10
Equity warrants — — 2 2 — — 2 2
Total $4394 $ 322 $ 23 $4,739 $2985 $ 276 $ 23 $3,284
Liabilities
Derivative component of prepaid forward sale

agreements and indexed debt instruments $ — $2305 $ — $2305 $ — $1234 $ — $1234
Contractual obligations — — 1,055 1,055 — — 1,004 1,004
Contingent consideration — — 587 587 — — 583 583
Foreign exchange contracts — 14 — 14 — 8 — 8
Cross-currency swap agreements — — — — — 69 — 69
Total $ — $2319 $1642 $3961 $ — $1311 $1,587 $2,898

Contractual Obligations and Contingent Consideratio n

The fair values of the contractual obligations and contingent consideration in the table above are primarily based on certain expected
future discounted cash flows, the determination of which involves the use of significant unobservable inputs. The most significant
unobservable input we use are our estimates of the future revenue we expect to generate from certain NBCUniversal entities, which
are related to our contractual obligations, and future net tax benefits that will affect payments to GE, which are related to contingent
consideration. The discount rates used in the measurements of fair value were between 6% and 14% and are based on the
underlying risk associated with our estimate of future revenue, as well as the terms of the respective contracts, and the uncertainty in
the timing of our payments to GE. The fair value adjustments to contractual obligations and contingent consideration are sensitive to
the assumptions related to future revenue and tax benefits, respectively, as well as to current interest rates, and therefore, the
adjustments are recorded to other income (expense), net in our consolidated statement of income.
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Changes in Contractual Obligations and Contingent Consideration

Contractual

Contingent
(in millions) Obligations  Consideration
Balance, December 31, 2011 $ 1,004 $ 583
Acquisition accounting adjustments 47 —
Fair value adjustments 186 137
Payments (88) (133)
Balance, December 31, 2012 $ 1,055 $ 587

Nonrecurring Fair Value Measures

We have assets and liabilities that are required to be recorded at fair value on a nonrecurring basis when certain circumstances
occur. In the case of film or stage play production costs, upon the occurrence of an event or change in circumstance that may
indicate that the fair value of a production is less than its unamortized costs, we determine the fair value of the production and record
an adjustment for the amount by which the unamortized capitalized costs exceed the production’s fair value. The estimate of fair
value of a production is determined using Level 3 inputs, primarily an analysis of future expected cash flows. Adjustments to
capitalized film and stage play production costs of $161 million and $57 million were recorded in 2012 and 2011, respectively.

Note 11: Noncontrolling Interests

Certain of the 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 connection with the NBCUniversal transaction in January 2011, we obtained a portion of our interest in NBCUniversal Holdings in
exchange for GE receiving a 49% indirect noncontrolling interest in the Comcast Content Business. The difference between the fair
value of the interest we received and the historical carrying value of the noncontrolling interest in the Comcast Content Business
resulted in an increase of $1.7 billion, net of taxes, to additional paid-in capital in 2011.

GE's 49% interest in NBCUniversal Holdings is recorded as a redeemable noncontrolling interest in our consolidated financial
statements due to the redemption provisions discussed in Note 4. The initial value for the redeemable noncontrolling interest was
based on the fair value for the portion attributable to the net assets of the NBCUniversal businesses we acquired and based on our
historical cost for the portion attributable to the Comcast Content Business. We adjust GE’s redeemable noncontrolling interest for its
49% interest in NBCUniversal Holdings’ and NBCUniversal’'s earnings and changes in other comprehensive income, as well as for
other capital transactions attributable to GE. The carrying amount of GE's redeemable noncontrolling interest was in excess of the
estimated redemption value as of December 31, 2012.

On February 12, 2013, we entered into an agreement to acquire GE’'s 49% common equity interest in NBCUniversal Holdings. See
Note 21 for additional information.
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Changes in Equity

Year ended December 31 (in millions) 2012 2011
Net income attributable to Comcast Corporation $6,203 $4,160
Transfers from (to) noncontrolling interests:
Increase in Comcast Corporation additional paid-in capital resulting from the issuance of noncontrolling equity
interest — 1,650
Increase in Comcast Corporation additional paid-in capital resulting from the purchase of noncontrolling
interest 2 —
Changes in equity resulting from net income attributable to Comcast Corporation and transfers from (to)
noncontrolling interests $6,205 $5,810
Note 12: Postretirement, Pension and Other Employee Benefit Plans
The table below provides condensed information on our postretirement and pension benefit plans.
2012 2011 2010
Postretirement Postretirement Pension Postretirement Pension
Pension
Year ended December 31 (in millions) Benefits Benefits Benefits Benefits Benefits Benefits
Benefit obligation $ 703 % 805 $ 618 $ 638 $ 424  $ 197
Fair value of plan assets @ — 403 — 176 — 183
Plan funded status and recorded benefit obligation (703) (402) (618) (462) (424) (14)
Portion of benefit obligation not yet recognized in
benefit expense 17 151 a7) 137 (18) 51
Benefits expense ® 60 163 47 117 50 1
Discount rate 4.75-
4.25% 3.25-4.25% 4.75% 5.25% 5.50% 5.25%
Expected return on plan assets N/A 5.00% N/A 6.50% N/A 8.00 %

(a) The fair value of the plan assets are primarily based on Level 1 inputs using quoted market prices for identical financial instruments in an active market.

(b) The 2012 and 2011 amounts included service costs related to our pension benefits of $139 million and $99 million, respectively. Service cost was not material in 2010.

Postretirement Benefit Plans

The Comcast Postretirement Healthcare Stipend Program (the “stipend plan”) covers substantially all of our employees, other than
those of NBCUniversal, who meet certain age and service requirements. 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. A small number of eligible

employees participate in legacy plans of acquired companies.

NBCUniversal has postretirement medical and life insurance plans that provide continuous coverage to employees eligible to receive
such benefits and give credit for length of service provided before the close of the NBCUniversal transaction. Certain covered
employees also retain the right, following retirement, to elect to participate in corresponding plans sponsored by GE. To the extent

that NBCUniversal's employees make such elections, NBCUniversal will reimburse GE for any amounts due.
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All of our postretirement benefit plans are unfunded and substantially all of our postretirement benefit obligations are recorded to
noncurrent liabilities. The expense we recognize related to our postretirement benefit plans is determined using certain assumptions,
including the discount rate.

Pension Plans

We and NBCUniversal sponsor various defined benefit plans for which future benefits have been frozen. The expense we recognize
related to our defined benefit plans is determined using certain assumptions, including the discount rate and the expected long-term
rate of return on plan assets. We cease to recognize service costs associated with our defined benefit plans following the date on
which future benefits are frozen. We recognize the funded or unfunded status of our defined benefit plans as an asset or liability in
our consolidated balance sheet and recognize changes in the funded status in the year in which the changes occur through
accumulated other comprehensive income (loss). In the event of a defined benefit plan termination, we expect to fully fund and settle
the plan within 180 days of approval by the Internal Revenue Service (“IRS”) and the Pension Benefit Guaranty Corporation
(“PBGC").

NBCUniversal has a qualified and a nonqualified defined benefit plan that each provide a lifetime income benefit based on an
individual's length of service and related compensation. In October 2012, NBCUniversal provided notice to its plan participants of an
amendment to both the qualified and nonqualified NBCUniversal defined benefit plans that froze future benefits effective
December 31, 2012. In 2012, NBCUniversal has funded its qualified plan with sufficient contributions to meet its funding
requirements through 2013. The nonqualified NBCUniversal plan is unfunded. NBCUniversal is also obligated to reimburse GE for
future benefit payments to those participants who were vested in the supplemental pension plan sponsored by GE at the time of the
close of the NBCUniversal transaction.

We also sponsor a qualified pension plan and a nonqualified pension plan that together provide benefits to former AT&T Broadband
employees. On December 30, 2011 we provided notice to plan participants of our intent to terminate the qualified pension plan
effective February 29, 2012. On August 27, 2012, we filed a Standard Termination Notice with the PBGC and on October 26, 2012
the related PBGC review concluded with no objections. We expect to receive approval from the IRS and subsequently fully fund and
settle the plan in 2013. We currently anticipate the contributions required from us to fully fund and settle the plan will be less than
$100 million.

Other Employee Benefits

Deferred Compensation Plans

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, except for those in the NBCUniversal plan, are credited with income primarily based on a fixed annual rate. Participants in
the NBCUniversal plan designate one or more valuation funds, independently established funds or indices that are used to determine
the amount of earnings to be credited or debited to the participant’s account. 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 presents the benefit obligation and expenses for our deferred compensation plans.

Year ended December 31 (in millions) 2012 2011 2010
Benefit obligation $1,247 $1,059 $935
Interest expense $ 107 $ 99 $ 88
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We have purchased life insurance policies to recover a portion of the future payments related to our deferred compensation plans.
As of December 31, 2012 and 2011, the cash surrender value of these policies, which is recorded to other noncurrent assets, was
$478 million and $409 million, respectively.

Retirement Investment Plans

We sponsor several 401(k) defined contribution 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 certain limits. In 2012, 2011 and 2010, expenses related to all of these plans were $246 million, $226 million and
$152 million, respectively.

Split-Dollar Life Insurance Agreements

We have collateral assignment split-dollar life insurance agreements with select key employees that require us to incur certain
insurance-related costs. Under some of these agreements, our obligation to provide benefits to the employees extends beyond
retirement.

The table below presents the benefit obligation and expenses related to our split-dollar life insurance agreements.

Year ended December 31 (in millions) 2012 2011 2010
Benefit obligation $202 $169 $164
Other operating and administrative expenses $ 58 $ 27 $ 16

Multiemployer Benefit Plans

We also participate in various multiemployer pension and other benefit plans through the activities of NBCUniversal that cover some
of our employees who are represented by labor unions. We make periodic contributions to these plans in accordance with the terms
of applicable collective bargaining agreements and laws but do not sponsor or administer these plans. We do not participate in any
multiemployer benefit plans where we consider our contributions to be individually significant, and the largest plans in which we
participate are funded at a level of 80% or greater. In 2012 and 2011, the total contributions we made to multiemployer pension and
other benefit plans were $53 million and $42 million, respectively.

If we cease to be obligated to make contributions or otherwise withdraw from participation in any of these plans, applicable law
requires us to fund our allocable share of the unfunded vested benefits, which is known as a withdrawal liability. In addition, actions
taken by other participating employers may lead to adverse changes in the financial condition of one of these plans, which could
result in an increase in our withdrawal liability.

Severance Benefits

We provide severance benefits to certain former employees. 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. During 2012, 2011 and
2010, we recorded $155 million, $128 million and $67 million, respectively, of severance costs.

Note 13: Equity

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
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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.

Common Stock Outstanding

(in millions)

A A Special B

Balance, January 1, 2010 2,063 765 9
Stock compensation plans 6 —_ -
Repurchases and retirements of common stock — (70) —
Employee stock purchase plans 3 — —
Balance, December 31, 2010 2,072 695 9
Stock compensation plans 20 1 —
Repurchases and retirements of common stock — (95) —
Employee stock purchase plans 3 — —
Balance, December 31, 2011 2,095 601 9
Stock compensation plans 24 3 —
Repurchases and retirements of common stock — (96) —
Employee stock purchase plans 3 — —
Balance, December 31, 2012 2,122 508 9

Share Repurchases

In February 2012, our Board of Directors approved a $6.5 billion share repurchase authorization, which does not have an expiration
date. Under this authorization, we may repurchase shares in the open market or in private transactions.

Share Repurchases

Year ended December 31 (in millions) 2012 2011 2010
Consideration $3,000 $2,141 $1,200
Shares repurchased 96 95 70
Accumulated Other Comprehensive Income (LosSs)

December 31 (in millions) 2012 2011
Unrealized gains (losses) on marketable securities $182 $ 22
Deferred gains (losses) on cash flow hedges (67) (110)
Unrecognized gains (losses) on employee benefit obligations (95) (58)
Cumulative translation adjustments (5) (6)
Accumulated other comprehensive income (loss), net of deferred taxes $ 15 $(152)
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Note 14: Share-Based Compensation

The tables below provide condensed information on our share-based compensation.

Recognized Share-Based Compensation Expense

Year ended December 31 (in millions) 2012 2011 2010
Stock options $131 $116 $103
Restricted share units 154 149 136
Employee stock purchase plans 16 13 12
Total $301 $278 $251

As of December 31, 2012, we had unrecognized pretax compensation expense of $320 million related to nonvested stock options
and unrecognized pretax compensation expense of $353 million related to nonvested RSUs that will be recognized over a weighted-
average period of approximately 1.9 years and 1.7 years, respectively.

2012 Stock Options and Restricted Share Units

Stock
As of December 31, 2012, unless otherwise stated (in millions, except per share data) Options RSUs

Awards granted during 2012 22 8
Weighted-average exercise price $ 30.00
Weighted-average fair value at grant date $27.80
Stock options outstanding and nonvested RSUs @) 113 29
Weighted-average exercise price of stock options outstanding $21.86
Weighted-average fair value at grant date of nonvested RSUs $ 20.90

(a) As of December 31, 2012, 109 million of stock options outstanding were net settled stock options. Net settled stock options, as opposed to stock options exercised with a
cash payment (“cash settled stock options”), result in fewer shares being issued and no cash proceeds being received by us when they are exercised.

Our share-based compensation primarily consists of awards of stock options and RSUs to certain employees and directors as part of
our approach to long-term incentive compensation. Awards generally vest over a period of five years and in the case of stock
options, have a ten year term. Additionally, through our employee stock purchase plans, employees are able to purchase shares of
Comcast Class A common stock at a discount through payroll deductions.

The cost associated with our share-based compensation is based on an award’s estimated fair value at the date of grant and is
recognized over the period in which any related services are provided. We use the Black-Scholes option pricing model to estimate
the fair value of stock option awards. RSUs are valued based on the closing price of our Class A common stock on the date of grant
and are discounted for the lack of dividends, if any, during the vesting period. The table below presents the weighted-average fair
value on the date of grant of RSUs and Class A common stock options awarded under our various plans and the related weighted-
average valuation assumptions.

2012 2011 2010
RSUs fair value $2780 $22.78 $16.94
Stock options fair value $ 738 $ 696 $ 511
Stock Option Valuation Assumptions:
Dividend yield 2.2% 1.8% 2.1%
Expected volatility 29.0% 28.1% 28.0%
Risk-free interest rate 1.7% 2.8% 3.4%
Expected option life (in years) 7.0 7.0 7.0
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Note 15: Income Taxes

Components of Income Tax Expense

Year ended December 31 (in millions) 2012 2011 2010
Current expense (benefit):
Federal $3,004 $1,480 $1,502
State 432 359 385
Foreign 169 153 —

3,605 1,992 1,887

Deferred expense (benefit):

Federal 160 658 463
State (40) 371 86
Foreign 19 29 —
139 1,058 549

Income tax expense $3,744 $3,050 $2,436

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) 2012 2011 2010
Federal tax at statutory rate $4,063 $2,872 $2,136
State income taxes, net of federal benefit 178 354 204
Foreign income taxes, net of federal credit 92 89 —
Nontaxable income attributable to noncontrolling interests (620) (410) 2
Adjustments to uncertain and effectively settled tax positions, net 114 77 37
Accrued interest on uncertain and effectively settled tax positions, net 23 66 60
Other (106) 2 (3)
Income tax expense $3,744 $3,0560 $2,436

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. 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 a business combination include identifying the tax basis 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 an acquired entity 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 appropriate accounting guidance. 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 recorded
to income tax expense.
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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. 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. We classify interest and penalties, if any, associated with our
uncertain tax positions as a component of income tax expense.

NBCUniversal

For U.S. federal income tax purposes, NBCUniversal Holdings is treated as a partnership and NBCUniversal is disregarded as an
entity separate from NBCUniversal Holdings. Accordingly, neither NBCUniversal Holdings nor NBCUniversal and its subsidiaries
incur any material current or deferred domestic income taxes. Current and deferred foreign income taxes are incurred by
NBCUniversal's foreign subsidiaries.

In 2012 and 2011, NBCUniversal had foreign income before taxes of $434 million and $476 million, respectively, on which foreign
income tax expense was recorded. We recorded U.S. income tax expense on our allocable share of NBCUniversal's income before
domestic and foreign taxes reduced by a U.S. tax credit equal to our allocable share of NBCUniversal’'s foreign income tax expense.

Components of Net Deferred Tax Liability

December 31 (in millions) 2012 2011
Deferred Tax Assets:

Net operating loss carryforwards $ 491 $ 468
Differences between book and tax basis of long-term debt 109 114
Nondeductible accruals and other 1,771 1,583
Less: Valuation allowance 355 297
2,016 1,868

Deferred Tax Liabilities:
Differences between book and tax basis of property and equipment and intangible assets 29,185 29,185
Differences between book and tax basis of investments 848 616
Differences between book and tax basis of indexed debt securities 587 560
Differences between book and tax outside basis of NBCUniversal 1,413 1,214
32,033 31,575
Net deferred tax liability $30,017 $ 29,707

Changes in net deferred income tax liabilities in 2012 that were not recorded as deferred income tax expense are primarily related to
increases of $99 million associated with items included in other comprehensive income (loss) and $66 million of increases related to
acquisitions made in 2012. We accrued deferred tax expense of $77 million for our allocable share of NBCUniversal's undistributed
foreign income. Our net deferred tax liability includes $23 billion related to cable franchise rights that will remain unchanged unless
we recognize an impairment or dispose of a cable franchise.

Net deferred tax assets included in current assets are primarily related to our current investments and current liabilities. As of
December 31, 2012, we had federal net operating loss carryforwards of $158 million and vari-
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ous state net operating loss carryforwards that expire in periods through 2032. As of December 31, 2012, we also had foreign net
operating loss carryforwards of $311 million that are related to the foreign operations of NBCUniversal, the majority of which expire in
periods through 2021. The determination of the realization of the state and foreign net operating loss carryforwards is dependent on
our subsidiaries’ taxable income or loss, apportionment percentages, and state and foreign 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, 2012 and 2011, our valuation allowance was
related primarily to state and foreign net operating loss carryforwards. In 2012, 2011 and 2010, income tax expense attributable to
share-based compensation of $164 million, $38 million and $3 million, respectively, was allocated to shareholders’ equity.

Uncertain Tax Positions

Our uncertain tax positions as of December 31, 2012 totaled $1.6 billion, which excludes the federal benefits on state tax positions
that were recorded as deferred income taxes, including $32 million related to tax positions of NBCUniversal for which we have been
indemnified by GE. If we were to recognize the tax benefit for our uncertain tax positions in the future, $1.2 billion would impact our
effective tax rate and the remaining amount would increase our deferred income tax liability. The amount and timing of the
recognition of any such tax benefit is dependent on the completion of our tax examinations and the expiration of statutes of limitation.
A majority of the amount of our uncertain tax positions relates to positions taken in years before 2007.

Reconciliation of Unrecognized Tax Benefits

(in millions) 2012 2011 2010
Balance, January 1 $1,435 $1,251 $1,185
Additions based on tax positions related to the current year 154 87 69
Additions based on tax positions related to the prior years 79 75 59
Additions from acquired subsidiaries — 57 —
Reductions for tax positions of prior years (60) (22) (28)
Reductions due to expiration of statute of limitations 3) (5) (24)
Settlements with taxing authorities (32) (8) (10)
Balance, December 31 $1573 $1,435 $1,251

As of December 31, 2012 and 2011, our accrued interest associated with tax positions was $721 million and $698 million,
respectively. As of December 31, 2012 and 2011, $11 million and $10 million, respectively, of these amounts were related to tax
positions of NBCUniversal for which we have been indemnified by GE.

The IRS is examining our 2009 through 2012 tax returns. The IRS completed its examination of our income tax returns for the years
2000 through 2008 and proposed adjustments that relate primarily to certain financing transactions, which we disputed. We
effectively settled the dispute related to these transactions in February 2013. This settlement will not have a material impact on our
effective tax rate.

Various states are examining our tax returns through 2010. The 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.

It is reasonably possible that certain statutes of limitation for the years 2000-2006 will expire within the next 12 months that could
result in a decrease to our uncertain tax positions related to those periods.
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Note 16: Supplemental Financial Information

Receivables

December 31 (in millions) 2012 2011
Receivables, gross $6,026 $5,279
Less: Allowance for returns and customer incentives 307 425
Less: Allowance for doubtful accounts 198 202
Receivables, net $5521 $4,652

In addition to the amounts in the table above, noncurrent receivables, net of $641 million and $684 million, as of December 31, 2012
and 2011, respectively, are included in other noncurrent assets, net that primarily related to the licensing of our television and film
productions to third parties.

Cash Payments for Interest and Income Taxes

Year ended December 31 (in millions) 2012 2011 2010
Interest $2,314 $2,441 $1,983
Income taxes $2841 $1,626 $1,864

Noncash Investing and Financing Activities
During 2012:

» we acquired $757 million of property and equipment and intangible assets that were accrued but unpaid

» NBCuUniversal acquired control of MSNBC.com, in which the fair value of its previously held equity interest
in MSNBC.com was accounted for as noncash consideration in the application of acquisition accounting

» NBCuUniversal contributed certain assets to acquire control of a previously held equity method investment
in Brazil, and the fair value of its previously held equity interest was accounted for as noncash
consideration in the application of acquisition accounting

» we recorded a liability of $430 million for a quarterly cash dividend of $0.1625 per common share paid in
January 2013

» NBCuUniversal entered into a capital lease transaction that resulted in an increase in property and
equipment and debt of $85 million

During 2011:

* we acquired 51% of NBCUniversal Holdings on January 28, 2011, for cash and a 49% interest in the
Comcast Content Business (see Note 4 for additional information on the NBCUniversal transaction)

« the fair value of NBCUniversal's previously held equity interest in Universal Orlando was accounted for as
noncash consideration in the application of acquisition accounting for the Universal Orlando transaction
(see Note 4 for additional information on the Universal Orlando transaction)

» we acquired $1 billion of property and equipment and intangible assets that were accrued but unpaid
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» we recorded a liability of $305 million for a quarterly cash dividend of $0.1125 per common share paid in
January 2012

During 2010:
» we acquired $611 million of property and equipment and intangible assets that were accrued but unpaid

» we recorded a liability of $263 million for a quarterly cash dividend of $0.0945 per common share paid in
January 2011

Note 17: Receivables Monetization

NBCUniversal monetizes certain of its accounts receivable under programs with a syndicate of banks. We account for receivables
monetized through these programs as sales in accordance with the appropriate accounting guidance. We receive deferred
consideration from the assets sold in the form of a receivable, which is funded by residual cash flows after the senior interests have
been fully paid. The deferred consideration is included in receivables, net at its initial fair value, which reflects the net cash flows we
expect to receive related to these interests. The accounts receivable we sold that underlie the deferred consideration are generally
short-term in nature and, therefore, the fair value of the deferred consideration approximated its carrying value as of December 31,
2012.

NBCUniversal is responsible for servicing the receivables and remitting collections to the purchasers under the monetization
programs. NBCUniversal performs this service for a fee that is equal to the prevailing market rate for such services. As a result, no
servicing asset or liability has been recorded on our consolidated balance sheet as of December 31, 2012 and 2011. These servicing
fees are a component of net (loss) gain on sale, which is presented in the table below.

Effect on Income from Receivables Monetization and Cash Flows on Transfers

Year ended December 31 (in millions) 2012 2011
Interest (expense) $(12) $ —
Net (loss) gain on sale @ $ (1) $ (36)
Net cash proceeds (payments) on transfers ®) $(86) $(237)

(a) Net (loss) gain on sale is included in other income (expense), net in our consolidated statement of income.
(b) Net cash proceeds (payments) on transfers are included within net cash provided by operating activities in our consolidated statement of cash flows.

Receivables Monetized and Deferred Consideration

December 31 (in millions) 2012 2011
Monetized receivables sold $791 $961
Deferred consideration $274 $268

In addition to the amounts presented above, we had $882 million and $781 million payable to our monetization programs as of
December 31, 2012 and 2011, respectively. These amounts represent cash receipts that were not yet remitted to the monetization
programs as of the balance sheet date and are recorded to accounts payable and accrued expenses related to trade creditors.
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Note 18: Commitments and Contingencies

Commitments

NBCUniversal enters into long-term commitments with third parties in the ordinary course of its business, including commitments to
acquire film and television programming, take-or-pay creative talent and employment agreements, and various other television-
related commitments. Many of NBCUniversal's employees, including writers, directors, actors, technical and production personnel,
and others, as well as some of its on-air and creative talent, are covered by collective bargaining agreements or works councils. As
of December 31, 2012, the total number of NBCUniversal full-time, part-time and hourly employees on its payroll covered by
collective bargaining agreements was 6,700 full-time equivalent employees. Of this total, approximately 18% of these full-time
equivalent employees were covered by collective bargaining agreements that have expired or are scheduled to expire during 2013.

We, through Comcast-Spectacor, have employment agreements with both players and coaches of the Philadelphia Flyers. 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.

The table below summarizes our minimum annual programming and talent commitments and our minimum annual rental
commitments for office space, equipment and transponder service agreements under operating leases. Programming and talent
commitments include acquired film and television programming, including U.S. television rights to the future Olympic Games through
2020, Sunday Night Football on NBC through the 2022-23 season, and other programming commitments, as well as our various
contracts with creative talent and employment agreements under take-or-pay contracts.

Operating
Programming and
As of December 31, 2012 (in millions) Talent Commitments Leases

2013 $ 3,789 $ 497
2014 $ 3495 $ 439
2015 $ 2301 $ 380
2016 $ 3291 $ 354
2017 $ 2,078 $ 329
Thereafter $ 15478  $1,218
The table below presents our rental expense charged to operations.

Year ended December 31 (in millions) 2012 2011 2010
Rental expense $688 $570 $424

Station Venture

NBCUniversal owns a 79.62% equity interest and a 50% voting interest in Station Venture Holdings, LLC (“Station Venture”), a VIE.
The remaining equity interests in Station Venture are held by LIN TV, Corp. (“LIN TV”"). Station Venture holds an indirect interest in
the NBC owned local broadcast television stations in Dallas, Texas and San Diego, California through its ownership interests in
Station Venture Operations, LP (“Station LP”), a less than wholly owned consolidated subsidiary of NBCUniversal. Station Venture is
the obligor on an $816 million senior secured note that is due in 2023 to General Electric Capital Corporation (“GECC"), as servicer.
The note is nonrecourse to NBCUniversal, guaranteed by LIN TV and collateralized by substantially all of the assets of Station
Venture and Station LP. In connection with the NBCUniversal transaction, GE indemnified NBCUniversal for all liabilities
NBCUniversal may incur as a result of any credit support, risk of loss or similar arrangement related to the senior secured note in
existence prior to the closing of that trans-

Comcast 2012 Annual Report on Form 10-K 112



Table of Contents

action. We are not the primary beneficiary of, and accordingly do not consolidate, Station Venture. The carrying value of our equity
method investment in Station Venture was zero as of December 31, 2012. Because the assets of Station LP serve as collateral for
Station Venture's $816 million senior secured note, we recorded a liability in other noncurrent liabilities in our allocation of purchase
price in the NBCUniversal transaction, which represented the fair value of the net assets that collateralize the note. As of
December 31, 2012, the liability recorded on our consolidated balance sheet was $482 million. In February 2013, we closed our
agreement with GE, GECC and LIN TV under which NBCUniversal purchased the Station Venture senior secured note from GECC
for $602 million, representing the agreed upon fair value of the assets of Station LP. As of the closing date of the transaction, the
$482 million liability was effectively settled, Station Venture and Station LP became wholly owned subsidiaries of NBCUniversal, we
now consolidate Station Venture and the Station Venture senior secured note was eliminated in consolidation. Due to the related
party nature of this transaction, the excess of the purchase price of the note over the recorded amount of the liability is treated as a
capital transaction.

Contingencies

Antitrust Cases

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 Chicago Cluster and Philadelphia Cluster customers were certified in October 2007 and January 2010, respectively. We
appealed the class certification in the Philadelphia Cluster case to the Third Circuit Court of Appeals, which affirmed the class
certification in August 2011 and denied our petition for a rehearing en banc in September 2011. In March 2010, we moved for
summary judgment dismissing all of the plaintiffs’ claims in the Philadelphia Cluster. In April 2012, the District Court issued a
decision dismissing some of the plaintiffs’ claims, but allowing two claims to proceed to trial. The plaintiffs’ claims concerning the
other two clusters are stayed pending determination of the Philadelphia Cluster claims. In June 2012, the U.S. Supreme Court
granted our petition to review the Third Circuit Court of Appeals’ ruling, and oral arguments were held in November 2012. In
September 2012, the trial court stayed all trial and pretrial proceedings pending resolution of the Supreme Court appeal.

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. In March 2012, a panel of the Ninth Circuit Court of Appeals affirmed the District Court’s order. In
April 2012, the plaintiffs filed a petition for a rehearing, which the Ninth Circuit denied in May 2012. In August 2012, the plaintiffs filed
a petition for writ of certiorari with the U.S. Supreme Court, which was denied in November 2012.

113 Comcast 2012 Annual Report on Form 10-K



Table of Contents

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 Section 1 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 Illinois 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
omitted their unjust enrichment claim, as well as their state law claims on behalf of the Alabama, lllinois and Pennsylvania
subclasses. In June 2011, the plaintiffs filed another amended complaint alleging only violations of Section 1 of the Sherman
Antitrust Act, antitrust law in Washington and unfair/deceptive trade practices acts in California and Washington. The plaintiffs 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 and Washington. In July 2011, we moved to compel arbitration of most of the plaintiffs’ claims and to stay
the remaining claims pending arbitration.

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 digital 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 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. In addition, as any action nears a trial, there is an increased possibility that the action may be settled by the parties.
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.

Other

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 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.
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Note 19: Financial Data by Business Segment

We present our operations in five reportable business segments: Cable Communications, Cable Networks, Broadcast Television,
Filmed Entertainment and Theme Parks. Our financial data by reportable business segment is presented in the tables below.

Operating
Income
(Loss)
Before
Depreciation

and Depreciation  Operating
Revenye  Amortization and Income Capital
(in millions) @) (h) Amortization (Loss) Expenditures Assets
2012
Cable Communications @ $39,604 $ 16,255 $6,405 $ 9850 $ 4,921 $127,044
NBCUniversal
Cable Networks ® 8,773 3,292 741 2,551 150 29,674
Broadcast Television © 8,154 369 91 278 65 6,376
Filmed Entertainment 5,159 79 16 63 7 3,769
Theme Parks 2,085 953 268 685 272 6,266
Headquarters and Other ) 43 (603) 210 (813) 269 8,938
Eliminations ® (402) 17 — 17 — (561)
NBCUniversal 23,812 4,107 1,326 2,781 763 54,462
Corporate and Other 498 (376) 67 (443) 30 6,000
Eliminations ® (1,344) (9) — (9) — (22,535)
Comcast Consolidated $62,570 $ 19,977 $ 7,798 $12,179 $ 5,714 $164,971
Operating
Income
(Loss)
Before
Depreciation o
Depreciation
and Operating
S Revenye  Amortization ~and Income Capital
(in millions) g ) Amortization (Loss) Expenditures Assets
2011
Cable Communications @ $37,226 $ 15288 $ 6,395 $ 8,893 $ 4,806 $120,729
NBCUniversal
Cable Networks ® 8,108 3,185 718 2,467 48 29,578
Broadcast Television 5,935 138 79 59 61 6,213
Filmed Entertainment 4,239 27 19 8 6 3,891
Theme Parks @ 1,874 830 201 629 154 6,197
Headquarters and Other ) 45 (484) 168 (652) 165 5,443
Eliminations ® (941) (234) (53) (181) — (538)
NBCUniversal 19,260 3,462 1,132 2,330 434 50,784
Corporate and Other 558 (416) 93 (509) 67 6,224
Eliminations ® (1,202) 23 16 7 — (19,919

Comcast Consolidated

$55842 $ 18,357 $ 7,636

$10,721 $ 5,307 $157,818
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Operating
Income
(Loss)
Before

Depreciation o )
Depreciation Operating

and

S Revenye  Amortizatign ~and  Income Capital
(in millions) g ) Amortization (Loss)  Expenditures
2010

Cable Communications @ $35363 $ 14,302 $ 6,232 $8,0710 $ 4,853
Cable Networks ® 2,719 732 323 409 52
Corporate and Other 168 (438) 61 (499) 56
Eliminations ® (313) — — — —
Comcast Consolidated $37937 $ 14596 $ 6,616 $7,980 $ 4,961

(a) Our Cable Communications segment consists primarily of our cable services business and the businesses of Comcast Interactive Media that were not contributed to
NBCUniversal.

For the years ended December 31, 2012, 2011 and 2010, Cable Communications segment revenue was derived from the following sources:

2012 2011 2010

Residential:
Video 50.8% 52.7% 54.8%
High-speed Internet 241% 23.5% 22.5%
Voice 9.0% 9.4% 9.3%
Business services 6.1% 4.8% 3.6%
Advertising 5.8% 5.4% 5.7%
Other 4.2% 4.2% 4.1%
Total 100% 100%  100%

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. For each of 2012, 2011 and 2010, 2.8% of Cable Communications revenue was derived from franchise and other regulatory fees.

Our Cable Networks segment included the results of operations of the businesses we contributed to NBCUniversal, as well as the results of operations of the NBCUniversal
contributed cable networks for 2012 and for the period January 29, 2011 through December 31, 2011. For 2010, our Cable Networks segment consisted of the Comcast
Content Business.

(b

-~

(c) For 2012, our Broadcast Television segment included all revenue and costs and expenses associated with our broadcast of the 2012 London Olympics, which generated
$120 million of operating income before depreciation and amortization. This amount reflects the settlement of a $237 million liability associated with the unfavorable
Olympics contract that had been recorded through the application of acquisition accounting in 2011.

For the period January 29, 2011 through June 30, 2011, we recorded Universal Orlando as an equity method investment in our consolidated results of operations. However,
our Theme Parks segment included the results of operations for Universal Orlando for the period January 29, 2011 through June 30, 2011 to reflect our measure of
operating performance for our Theme Parks segment.

(e) NBCuUniversal Headquarters and Other activities included costs associated with overhead, allocations, personnel costs and headquarter initiatives.

d

=

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

« our Cable Networks and Broadcast Television segments generate revenue by selling programming to our Cable Communications segment,
which represents a substantial majority of the revenue elimination amount

« our Cable Communications segment generates revenue by selling advertising and by selling the use of satellite feeds to our Cable Networks
segment
« our Filmed Entertainment and Broadcast Television segments generate revenue by licensing content to our Cable Networks segment

« our Cable Communications segment receives incentives offered by our Cable Networks segment in connection with its distribution of the
Cable Networks’ content that are recorded as a reduction to programming expenses

NBCUniversal eliminations for 2011 included the eliminations of the results of operations for Universal Orlando for the period January 29, 2011 through June 30, 2011.
These amounts were not included in NBCUniversal's total and our consolidated results of operations for the period January 29, 2011 through June 30, 2011 because we
recorded Universal Orlando as an equity method investment during this period.

Revenue from customers located outside of the U.S., primarily in Europe and Asia, for the years ended December 31, 2012 and 2011 was $4.5 billion and $4.1 billion,
respectively. Revenue from customers located outside of the U.S. was not significant for the year ended December 31, 2010. No single customer accounted for a significant
amount of our revenue in any period.

-

(9
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(h) We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and intangible assets and gains or losses from the sale
of assets, if any, as the measure of profit or loss for our operating segments. This measure eliminates the significant level of noncash depreciation and amortization
expense that results from the capital-intensive nature of certain 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. 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 we
have reported in accordance with GAAP.

Note 20: Quarterly Financial Information (Unaudited )

First Second Third Fourth

(in millions, except per share data) Quarter Quarter Quarter Quarter  Total Year
2012
Revenue $14,878 $15,211 $16,544 $15,937 $62,570
Operating income $ 2,758 $ 3,079 $ 3,048 $ 3,294 $12,179
Net income attributable to Comcast Corporation $ 1,224 $ 1,348 $ 2,113 $ 1518 $ 6,203
Basic earnings per common share attributable to Com cast Corporation

shareholders $ 045 % 050 % 079 $ 057 ¢ 232
Diluted earnings per common share attributable to C ~ omcast Corporation

shareholders $ 045 % 050 % 078 $ 056 $ 2.28
Dividends declared per common share attributable to Comcast

Corporation shareholders $0.1625 $0.1625 $0.1625 $0.1625 $ 0.65
2011
Revenue $12,128 $ 14,333 $14,339 $ 15,042 $ 55,842
Operating income $ 2224 $ 2938 $ 2,641 $ 2,918 $10,721
Net income attributable to Comcast Corporation $ 943 $ 1022 $ 908 $ 1,287 $ 4,160
Basic earnings per common share attributable to Comcast Corporation

shareholders $ 034 $ 037 % 033 % 047 $ 151
Diluted earnings per common share attributable to Comcast Corporation

shareholders $ 034 $ 037 % 033 % 047 $ 150
Dividends declared per common share attributable to Comcast Corporation

shareholders $0.1125 $0.1125 $0.1125 $0.1125 $ 0.45

Note 21: Subsequent Events

Recent Developments

On February 12, 2013, we entered into an agreement to acquire GE's 49% common equity interest in NBCUniversal Holdings for
approximately $16.7 billion. In addition, NBCUniversal agreed to acquire from GE the portion of 30 Rockefeller Plaza in New York
City that NBCUniversal occupies and CNBC's headquarters in Englewood Cliffs, New Jersey for approximately $1.4 billion. The
transactions, which are subject to customary closing conditions, are expected to close by the end of March 2013.

The consideration will consist of $11.4 billion of cash on hand; $4 billion of senior unsecured debt securities issued by a holding
company (“HoldCo"), whose sole asset is its interests in NBCUniversal Holdings; $2 billion of cash funded through a combination of
Comcast’'s existing credit facility and NBCUniversal’'s credit facility, which is expected to be amended, among other things, to
substitute HoldCo as the sole borrower;
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and $725 million of Holdco preferred stock. After closing, we will control and consolidate HoldCo and own all of its capital stock other
than the preferred stock. HoldCo's debt securities and credit facility will be guaranteed by us and the cable holding company
subsidiaries that guarantee our senior indebtedness. The preferred stock will pay dividends at a fixed rate and can be put to HoldCo
for redemption at par on the later of seven years following the issuance of the preferred stock and three years following the sale by
GE of shares to unaffiliated third parties, and thereafter, every third anniversary of such date (a “Put Date”). Shares of preferred
stock can be called for redemption by HoldCo at par one year following each Put Date applicable to such shares.

Note 22: Condensed Consolidating Financial Informat  ion

Comcast Corporation (“Comcast Parent”) and four of our 100% owned cable holding company subsidiaries, Comcast Cable
Communications, LLC (“CCCL Parent”), 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.”
The debt securities within the guarantee structure total $29.0 billion, of which $9.9 billion will mature within the next five years.

Comcast Corporation provides an unconditional subordinated guarantee of the $185 million principal amount currently outstanding of
Comcast Holdings’ ZONES due October 2029. Comcast Corporation does not guarantee the $62 million principal amount currently
outstanding of Comcast Holdings’ ZONES due November 2029.
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Condensed Consolidating Balance Sheet
December 31, 2012

Elimination
Combined and Consolidated
Non- Consolidation
Comcast CCCL CCHMO Comcast Guarantor Comcast
(in millions) Parent Parent Parents Holdings  Subsidiaries Adjustments Corporation
Assets
Cash and cash equivalents $ — $ — $ — $ — $ 10,951 $ — $ 10,951
Investments — — — — 1,464 — 1,464
Receivables, net — — — — 5,521 — 5,521
Programming rights — — — — 909 — 909
Other current assets 233 4 — 895 — 1,146
Total current assets 233 14 4 — 19,740 — 19,991
Film and television costs — — — — 5,054 — 5,054
Investments — — — — 6,325 — 6,325
Investments in and amounts due from subsidiaries
eliminated upon consolidation 74,227 96,853 50,242 87,630 41,996 (350,948) —
Property and equipment, net 242 — — — 26,990 — 27,232
Franchise rights — — — — 59,364 — 59,364
Goodwill — — — — 26,985 — 26,985
Other intangible assets, net 12 — — — 17,828 — 17,840
Other noncurrent assets, net 1,130 1 — 147 1,802 (900) 2,180
Total assets $ 75,844 $96,868 $50,246 $ 87,777 $ 206,084 $ (351,848) $ 164,971
Liabilities and Equity
Accounts payable and accrued expenses related
to trade creditors $ 8 % — 3 — $ — $ 6,198 $ — $ 6,206
Accrued participations and residuals — — — — 1,350 — 1,350
Accrued expenses and other current liabilities 1,290 210 54 275 4,953 — 6,782
Current portion of long-term debt — 2,105 241 — 30 — 2,376
Total current liabilities 1,298 2,315 295 275 12,531 — 16,714
Long-term debt, less current portion 23,306 1,827 1,512 113 11,324 — 38,082
Deferred income taxes — — — 754 30,113 (757) 30,110
Other noncurrent liabilities 1,884 — — — 11,530 (143) 13,271
Redeemable noncontrolling interests — — — — 16,998 — 16,998
Equity:
Common stock 31 — — — — — 31
Other shareholders’ equity 49,325 92,726 48,439 86,635 123,148 (350,948) 49,325
Total Comcast Corporation shareholders’ equity 49,356 92,726 48,439 86,635 123,148 (350,948) 49,356
Noncontrolling interests — — — — 440 — 440
Total equity 49,356 92,726 48,439 86,635 123,588 (350,948) 49,796
Total liabilities and equity $75,844 $96,868 $50,246 $87,777 $206,084 $ (351,848) $ 164,971
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Condensed Consolidating Balance Sheet
December 31, 2011

Elimination
and Consolidated
Combined Non-  Consolidation
Comcast CCCL CCHMO Comcast Guarantor Comcast
(in millions) Parent Parent Parents Holdings  Subsidiaries Adjustments Corporation
Assets
Cash and cash equivalents $ — 3 — $ — $ — $ 1620 $ — $ 1,620
Investments — — — — 54 — 54
Receivables, net — — — — 4,652 — 4,652
Programming rights — — — — 987 — 987
Other current assets 235 8 3 — 1,014 — 1,260
Total current assets 235 8 3 — 8,327 — 8,573
Film and television costs — — — — 5,227 — 5,227
Investments — — — — 9,854 — 9,854
Investments in and amounts due from subsidiaries
eliminated upon consolidation 71,222 89,568 45,725 88,336 36,949 (331,800) —
Property and equipment, net 262 — — — 27,297 — 27,559
Franchise rights — — — — 59,376 — 59,376
Goodwill — — — — 26,874 — 26,874
Other intangible assets, net 9 — — — 18,156 — 18,165
Other noncurrent assets, net 912 30 5 148 1,761 (666) 2,190
Total assets $ 72,640 $89,606 $45,733 $88,484 $193,821 $(332,466) $ 157,818
Liabilities and Equity
Accounts payable and accrued expenses related
to trade creditors $ 10 $ — $ — 3 — $ 569 $ — $ 5,705
Accrued participations and residuals — — — — 1,255 — 1,255
Accrued expenses and other current liabilities 1,030 189 77 272 3,346 — 4,914
Current portion of long-term debt 26 — 554 202 585 — 1,367
Total current liabilities 1,066 189 631 474 10,881 — 13,241
Long-term debt, less current portion 22,451 3,953 1,764 111 9,663 — 37,942
Deferred income taxes — — — 727 29,728 (523) 29,932
Other noncurrent liabilities 1,849 — — — 11,328 (143) 13,034
Redeemable noncontrolling interests — — — — 16,014 — 16,014
Equity:
Common stock 32 — — — — — 32
Other shareholders’ equity 47,242 85,464 43,338 87,172 115,826 (331,800) 47,242
Total Comcast Corporation shareholders’ equity 47,274 85,464 43,338 87,172 115,826 (331,800) 47,274
Noncontrolling interests — — — — 381 — 381
Total equity 47,274 85,464 43,338 87,172 116,207 (331,800) 47,655
Total liabilities and equity $ 72,640 $89,606 $45,733 $88,484 $193,821 $(332,466) $ 157,818
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Condensed Consolidating Statement of Income
For the Year Ended December 31, 2012

Elimination
Combined and Consolidated
Comcast Comcast Non-  Consolidation
CCCL CCHMO Guarantor Comcast
(in millions) Parent Parent Parents  Holdings  Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ —$ — 3 — $ — $ 62570 $ — $ 62,570
Management fee revenue 848 827 516 — — (2,191) —
848 827 516 — 62,570 (2,191) 62,570
Costs and Expenses:
Programming and production — — — — 19,929 — 19,929
Other operating and administrative 401 827 516 — 18,304 (2,191) 17,857
Advertising, marketing and promotion — — — — 4,807 — 4,807
Depreciation 30 — — — 6,120 — 6,150
Amortization 4 — — — 1,644 — 1,648
435 827 516 — 50,804 (2,191) 50,391
Operating income (loss) 413 — — — 11,766 — 12,179
Other Income (Expense):
Interest expense (1,430) (329) (135) (23) (604) — (2,521)
Investment income (loss), net 8 — — 3 208 — 219
Equity in net income (losses) of investees, net 6,858 6,665 4,909 6,536 959 (24,968) 959
Other income (expense), net 2 — — — 771 — 773
5,438 6,336 4,774 6,516 1,334 (24,968) (570)
Income (loss) before income taxes 5,851 6,336 4,774 6,516 13,100 (24,968) 11,609
Income tax (expense) benefit 352 115 47 7 (4,265) — (3,744)
Net income (loss) 6,203 6,451 4,821 6,523 8,835 (24,968) 7,865
Net (income) loss attributable to noncontrolling
interests — — — — (1,662) — (1,662)
Net income (loss) attributable to Comcast
Corporation $6,203 $6,451 $ 4821 $6523 $ 7,173 $ (24,968) $ 6,203
Comprehensive income (loss) attributable to
Comcast Corporation $6,370 $6,460 $ 4,821 $6523 $ 7,314 $ (25118) $ 6,370
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Condensed Consolidating Statement of Income
For the Year Ended December 31, 2011

Elimination
Combined and Consolidated
Non-  Consolidation
Comcast CCCL CCHMO Comcast Guarantor Comcast
(in millions) Parent Parent Parents Holdings  Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ — % — % — $ — $55842 % — $ 55,842
Management fee revenue 800 784 488 — — (2,072) —
800 784 488 — 55,842 (2,072) 55,842
Costs and Expenses:
Programming and production — — — — 16,598 — 16,598
Other operating and administrative 420 784 488 5 17,031 (2,072) 16,656
Advertising, marketing and promotion — — — — 4,231 — 4,231
Depreciation 29 — — — 6,011 — 6,040
Amortization 3 — — — 1,593 — 1,596
452 784 488 5 45,464 (2,072) 45,121
Operating income (loss) 348 — — (5) 10,378 — 10,721
Other Income (Expense):
Interest expense (1,439) (338) (172) (32) (524) — (2,505)
Investment income (loss), net 3 — — 2 154 — 159
Equity in net income (losses) of investees, net 4,879 5,598 3,361 5,734 (35) (19,572) (35)
Other income (expense), net (19 — — 1 (115) — (133)
3,424 5,260 3,189 5,705 (520) (19,572) (2,514)
Income (loss) before income taxes 3,772 5,260 3,189 5,700 9,858 (19,572) 8,207
Income tax (expense) benefit 388 118 60 12 (3,628) — (3,050)
Net income (loss) 4,160 5,378 3,249 5,712 6,230 (19,572) 5,157
Net (income) loss attributable to noncontrolling interests — — — — (997) — (997)
Net (income) loss attributable to Comcast
Corporation $4,160 $5378 $3,249 $5712 $ 5233 $ (19,572) $ 4,160
Comprehensive income (loss) attributable to
Comcast Corporation $4,107 $5387 $3249 $5712 $ 5193 $ (19,541) $ 4,107
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Condensed Consolidating Statement of Income
For the Year Ended December 31, 2010

Elimination
Combined and Consolidated
Non-  Consolidation
Comcast CCCL CCHMO Comcast Guarantor Comcast
(in millions) Parent Parent Parents Holdings  Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ — % — 3% — $ — $37937 % — $ 37,937
Management fee revenue 808 726 452 — — (1,986) —
808 726 452 — 37,937 (1,986) 37,937
Costs and Expenses:
Programming and production — — — — 8,537 — 8,537
Other operating and administrative 444 726 452 59 12,700 (1,986) 12,395
Advertising, marketing and promotion — — — — 2,409 — 2,409
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 investees, net 4,329 4,741 3,015 4,675 (142) (16,760) (1412)
Other income (expense), net (5) — — — 138 — 133
2930 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) 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 $3635 $4480 $2903 $4620 $ 4,757 $ (16,760) $ 3,635
Comprehensive income (loss) attributable to
Comcast Corporation $3582 $4489 $2903 $4620 $ 4,761 $ (16,773) $ 3,582
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Condensed Consolidating Statement of Cash Flows
For the Year Ended December 31, 2012

Elimination
Combined and Consolidated
Comcast Non- Consolidation
Comcast CCCL CCHMO Guarantor Comcast
(in millions) Parent Parent Parents Holdings  Subsidiaries Adjustments Corporation
Net cash provided by (used in) operating activities $ (362) $(177) $ (1149 $ (7 $ 15514 $ — $ 14,854
Investing Activities:
Net transactions with affiliates 3,845 177 667 206 (4,895) — —
Capital expenditures (10) — — — (5,704) — (5,714)
Cash paid for intangible assets (6) — — — (917) — (923)
Acquisitions, net of cash acquired — — — — (90) — (90)
Proceeds from sales of businesses and investments — — — — 3,102 — 3,102
Return of capital from investees — — — — 2,362 — 2,362
Purchases of investments — — — — (297) — (297)
Other — — — 3 71 — 74
Net cash provided by (used in) investing activities 3,829 177 667 209 (6,368) — (1,486)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net 1) — — — (543) — (544)
Proceeds from borrowings 2,536 — — — 2,008 — 4,544
Repurchases and repayments of debt (1,726) — (553) (202) (400) — (2,881)
Repurchases and retirements of common stock (3,000) — — — — — (3,000)
Dividends paid (1,608) — — — — — (1,608)
Issuances of common stock 233 — — — — — 233
Distributions (to) from noncontrolling interests — — — — (691) — (691)
Other 99 — — — (189) — (90)
Net cash provided by (used in) financing activities (3,467) — (553) (202) 185 — (4,037)
Increase (decrease) in cash and cash equivalents — — — — 9,331 — 9,331
Cash and cash equivalents, beginning of year — — — — 1,620 — 1,620
Cash and cash equivalents, end of year $ — $ — 3 — $ — $ 10,951 $ — $ 10,951
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Condensed Consolidating Statement of Cash Flows
For the Year Ended December 31, 2011

Elimination
Combined and Consolidated
Comcast Non-  Consolidation
Comcast CCCL CCHMO Guarantor Comcast
(in millions) Parent Parent Parents  Holdings Subsidiaries Adjustments Corporation
Net cash provided by (used in) operating activities $ (B513) $ (209) $ (131) $ (19 $ 15217 $ — $ 14,345
Investing Activities:
Net transactions with affiliates 4,615 1,209 131 19 (5,974) — —
Capital expenditures @) — — — (5,300) — (5,307)
Cash paid for intangible assets (2) — — — (952) — (954)
Acquisitions, net of cash acquired — — — — (6,407) — (6,407)
Proceeds from sales of businesses and investments — — — — 277 — 277
Return of capital from investees — — — — 37 — 37
Purchases of investments — — — — (135) — (135)
Other — — — — (19) — (19)
Net cash provided by (used in) investing activities 4,606 1,209 131 19 (18,473) — (12,508)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net 4) — — — 548 — 544
Repurchases and repayments of debt (2,095) (1,000) — — (1,121) — (3,216)
Repurchases and retirements of common stock (2,141) — — — — — (2,141)
Dividends paid (1,187) — — — — — (1,187)
Issuances of common stock 283 — — — — — 283
Distributions (to) from noncontrolling interests — — — — (325) — (325)
Other 51 — — — (210) — (159)
Net cash provided by (used in) financing activities (4,093) (1,000) — — (1,108) — (6,201)
Increase (decrease) in cash and cash equivalents — — — — (4,364) — (4,364)
Cash and cash equivalents, beginning of year — — — — 5,984 — 5,984
Cash and cash equivalents, end
of year $ — — $ — $ — $ 1620 % — $ 1,620
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Condensed Consolidating Statement of Cash Flows
For the Year Ended December 31, 2010

Elimination
Combined and Consolidated
Comcast Non-  Consolidation
Comcast CCCL CCHMO Guarantor 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 businesses and investments — — — — 99 — 99
Return of capital from investees — — — — 190 — 190
Purchases of investments — — — — (260) — (260)
Other — — — — (60) — (60)
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 and retirements of common stock (2,200) — — — — — (1,200)
Dividends paid (1,064) — — — — — (1,064)
Issuances of common stock 34 — — — — — 34
Distributions (to) from noncontrolling interests — — — — (67) — (67)
Other (148) — — — 23 — (125)
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 $ — — $ — $ — $ 5984 3 — $ 5,984
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Item 9: Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A: Controls and Procedures

Conclusions regarding disclosure controls and proce dures

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.

Management's annual report on internal control over financial reporting
Refer to Management’s Report on Internal Control Over Financial Reporting on page 74.

Attestation report of the registered public account ing firm
Refer to Report of Independent Registered Public Accounting Firm on page 75.

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.

Item 9B: Other Information

None.
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Part Il

Item 10: Directors, Executive Officers and Corporate Governance

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 2013. We refer to this proxy statement as the 2013 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.

Name Age Officer Since Position with Comcast

Brian L. Roberts 53 1986 Chairman and Chief Executive Officer; President

Michael J. Angelakis 48 2007 Vice Chairman; Chief Financial Officer

Stephen B. Burke 54 1998 Executive Vice President; President and Chief Executive Officer,
NBCUniversal Holdings and NBCUniversal

David L. Cohen 57 2002 Executive Vice President

Neil Smit 54 2011 Executive Vice President; President and Chief Executive Officer,
Comcast Cable

Arthur R. Block 58 1993 Senior Vice President; General Counsel; Secretary

Lawrence J. Salva 56 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, 2012, 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 NBCUniversal
Holdings and the National Cable and Telecommunications Association.

Michael J. Angelakis has served as the Chief Financial Officer of Comcast Corporation for more than five years. Mr. Angelakis
currently serves on the board of directors of NBCUniversal Holdings and the Federal Reserve Bank of Philadelphia.

Stephen B. Burke has served as an 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 NBCUniversal Holdings, JPMorgan Chase & Company and Berkshire Hathaway,
Incorporated.

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, became an Executive Vice President in January 2011
and was appointed as Chief Executive Officer of Comcast Cable in November 2011. Before March 2010, Mr. Smit had been the
President and Chief Executive Officer and a director of Charter Communications, Inc., a 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 a Senior Vice President and our General Counsel and Secretary for more than five years.

Lawrence J. Salva has served as a Senior Vice President and our Controller and Chief Accounting Officer for more than five years.
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Item 11: Executive Compensation

We incorporate the information required by this item by reference to our 2013 Proxy Statement.

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 2013 Proxy Statement.

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

We incorporate the information required by this item by reference to our 2013 Proxy Statement.

Item 14: Principal Accountant Fees and Services

We incorporate the information required by this item by reference to our 2013 Proxy Statement.

We intend to file our 2013 Proxy Statement for our annual meeting of shareholders with the SEC on or before April 5, 2013.
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Part IV

Item 15:; Exhibits and Financial Statement Schedules

(&) 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 73 of this report. Schedule I, Valuation
and Qualifying Accounts, is found on page 137 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 (all of which are under Commission File No. 001-32871, except as
otherwise noted):

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 3.1 to our Current Report
on Form 8-K filed on November 23, 2011).

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 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).

4.4 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).

4.5 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 Credit Agreement dated as of June 6, 2012 among Comcast Corporation, Comcast Cable Communications, LLC, the
Financial Institutions party thereto and JP Morgan Chase Bank, N.A., as Administrative Agent and the Issuing Lender
(incorporated by reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter ended June 30, 2012).

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 February 22, 2011 (incorporated by

reference to Appendix C to our Definitive Proxy Statement on Schedule 14A filed on April 1, 2011).
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10.4*

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*

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).

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, dated December 1, 2012.

Comcast Corporation 2002 Restricted Stock Plan, as amended and restated effective August 29, 2012 (incorporated by
reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the quarter ended September 30, 2012).

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 February 22, 2011 (incorporated by
reference to Exhibit 10.5 to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2011).

Comcast Corporation Retirement-Investment Plan, as amended and restated effective January 1, 2013.

Comcast Corporation 2002 Non-Employee Director Compensation Plan, as amended and restated effective May 30,
2012 (incorporated by reference to Exhibit 10.4 to our Quarterly Report on Form 10-Q for the quarter ended June 30,
2012).

Comcast Corporation 2002 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.3 to our Quarterly
Report on Form 10-Q for the quarter ended September 30, 2012).

Comcast-NBCUniversal 2011 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.4 to our
Quarterly Report on Form 10-Q for the quarter ended September 30, 2012).

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).

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 99.1 to our Current Report on Form 8-K filed on July 7, 2010).

Amendment No. 4 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 31, 2010 (incorporated by reference to Exhibit 10.25 to our Annual Report on Form 10-K for the year ended
December 31, 2010).
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10.20*

10.21*

10.22*

10.23*

10.24*

10.25*

10.26*

10.27*

10.28*

10.29*

10.30*

10.31*

10.32*

10.33*

Amendment No. 5 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of June
30, 2011 (incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on July 1, 2011).

Amendment No. 6 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 15, 2011 (incorporated by reference to Exhibit 10.21 to our Annual Report on Form 10-K for the year ended
December 31, 2011).

Amendment No. 7 to Employment Agreement between Comcast Corporation and Brian L. Roberts, effective as of June
30, 2012 (incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on September 14, 2012).

Amendment No. 8 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 14, 2012.

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).

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 (Commission File No. 001-15471) 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 (Commission File No. 001-15471) 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 (Commission File No. 001-15471) 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 (Commission File No. 001-15471) 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).
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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*

10.48*

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 November 22, 2011
(incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on November 23, 2011).

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 as of February 22, 2011
(incorporated by reference to Exhibit 99.1 to our Current Report on Form 8-K filed on February 25, 2011).

Employment Agreement between Comcast Corporation and Neil Smit, dated as of November 21, 2011 (incorporated by
reference to Exhibit 10.37 to our Annual Report on Form 10-K for the year ended December 31, 2011).

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

Form of Amendment, dated as of December 14, 2012, to the Employment Agreements with Brian L. Roberts, Michael J.
Angelakis, Stephen B. Burke, Neil Smit and David L. Cohen.

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 Long-Term Incentive Awards Summary Schedule under the Comcast Corporation 2002 Restricted Stock Plan.

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 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 Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.7 to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2011).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012).
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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).

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) (incorporated by reference to Exhibit 10.49 to our Annual Report on Form 10-K for the year
ended December 31, 2010).

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

January 28, 2011 (incorporated by reference to Exhibit 10.50 to our Annual Report on Form 10-K for the year ended
December 31, 2010).

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, 2012, filed with the Securities and Exchange Commission on February 20, 2013, formatted in XBRL
(eXtensible Business Reporting Language): (i) the Consolidated Balance Sheet; (ii) the Consolidated Statement of
Income; (iii) the Consolidated Statement of Comprehensive Income; (iv) the Consolidated Statement of Cash Flows; (v)
the Consolidated Statement of Changes in Equity; and (vi) the Notes to Consolidated Financial Statements.

*  Constitutes a management contract or compensatory plan or arrangement.
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Signatures

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 20, 2013.

By: /'s/ BRIAN 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 20, 2013
Brian L. Roberts (Principal Executive Officer)
Founder;
Ralph J. Roberts Chairman Emeritus of the Board
/ s/ M ICHAEL J. A NGELAKIS Vice Chairman and CFO February 20, 2013
Michael J. Angelakis (Principal Financial Officer)
/' s/ L AWRENCE J. S ALVA Senior Vice President, Chief Accounting Officer and February 20, 2013
Lawrence J. Salva Controller

(Principal Accounting Officer)

/ s/ KENNETH J. B ACON Director February 20, 2013
Kenneth J. Bacon

/ s/ S HELDON M. B oNovITZ Director February 20, 2013
Sheldon M. Bonovitz

/' s/ J osepHJ. C OLLINS Director February 20, 2013
Joseph J. Collins

/'s/J. M icHAEL C 00K Director February 20, 2013
J. Michael Cook

/ s/ GERALDL. H ASSELL Director February 20, 2013
Gerald L. Hassell

/ s/ J EFFREY A. H ONICKMAN Director February 20, 2013
Jeffrey A. Honickman

/ s/ E DUARDO G. M ESTRE Director February 20, 2013
Eduardo G. Mestre

/ s/ J OHNATHAN A. R ODGERS Director February 20, 2013
Johnathan A. Rodgers

Director

Dr. Judith Rodin
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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, 2012 and 2011 and for each of the three years in the period ended December 31, 2012, and the Company’s internal
control over financial reporting as of December 31, 2012, and have issued our report thereon dated February 20, 2013; 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. 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/ Deloitte & Touche LLP
Philadelphia, Pennsylvania
February 20, 2013
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Comcast Corporation and Subsidiaries
Schedule Il — Valuation and Qualifying Accounts
Year ended December 31, 2012, 2011 and 2010

Balance at Beginning Additions Charged to Deductions from Balance at End

Year Ended December 31 (in millions) of Year Costs and Expenses Reserves of Year
2012

Allowance for doubtful accounts $ 202 293 297 $ 198

Allowance for returns and customer incentives 425 599 717 307
2011

Allowance for doubtful accounts $ 173 306 277 $ 202

Allowance for returns and customer incentives — 536 111 425
2010

Allowance for doubtful accounts $ 175 327 329 $ 173
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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 Plammecognition of the services provided by certeey employees and in order to
make additional retirement benefits and increas®th€ial security available on a tévored basis to those individuals, the Board g&Etors o
Comcast Corporation, a Pennsylvania corporation ‘Board”), hereby amends and restates the ConGmagbration 2005 Deferred
Compensation Plan (the “Plan”). The Plan has prteshjobeen amended and restated from time to timight of the enactment of section 409A
of the Internal Revenue Code of 1986, as amentied'@ode”) as part of the American Jobs Creationd®@004, and the issuance of various
Notices, Announcements, Proposed Regulations aral Regulations thereunder (collective*Section 409A”), and to make desirable changes
to the rules of the Plan.

1.1.2. Prior Plan Prior to January 1, 2005, the Comcast Corpor&@d? Deferred Compensation Plan (the “Prior Plavd} in
effect. In order to preserve the favorable taxtinemt available to deferrals under the Prior Phalight of the enactment of Section 409A, the
Board has prohibited future deferrals under therfrlan of amounts earned and vested on and afteady 1, 2005. Amounts earned and vested
prior to January 1, 2005 are and will remain subfiethe terms of the Prior Plan. Amounts earnethasted on and after January 1, 2005 wi
available to be deferred pursuant to the Plangestiltp its terms and conditions.

1.2. Reservation of Right to Amend to Comply wittton 409A. In addition to the powers reserved to the Boawditae Committee
under Article 10 of the Plan, the Board and the @ittee reserve the right to amend the Plan, eriteoactively or prospectively, in whatever
respect is required to achieve and maintain com@diavith the requirements of Section 409A.

1.3. Plan Unfunded and Limited to Outside Direct@isectors Emeriti and Select Group of Manageneerighly Compensated
Employees The Plan is unfunded and is maintained primdadithe purpose of providing Outside Directors,dators Emeriti and a select
group of management or highly compensated emplayeespportunity to defer the receipt of compemsatitherwise payable to such Outside
Directors, Directors Emeriti and eligible employ@esccordance with the terms of the Plan.

1.4. References to Written Forms, Elections andddst Any action under the Plan that requires a wriftem, election, notice or other
action shall be treated as completed if taken Metenic or other means, to the extent authorizethe Administrator.

ARTICLE 2 — DEFINITIONS

2.1. “ Account’ means the bookkeeping accounts established pursm&ection 5.1 and maintained by the Administrat the names of
the respective Participants, to which all amouefeted and earnings allocated under the Plan Bbaltedited, and from which all amounts
distributed pursuant to the Plan shall be deb



2.2. " Active Participant means:

(a) Each Participant who is in active service a®atside Director or a Director Emeritus; and
(b) Each Participant who is actively employed ¥aaticipating Company as an Eligible Employee.
2.3. “ Administrator’ means the Committee or its delegate.

2.4. " Affiliate " means, with respect to any Person, any otheroRetst, directly or indirectly, is in control a§ controlled by, or is under
common control with, such Person. For purposehkisfdefinition, the term “control,” including itorelative terms “controlled by” and “under
common control with,” mean, with respect to anys@er the possession, directly or indirectly, of plogver to direct or cause the direction of the
management and policies of such Person, whethaughrthe ownership of voting securities, by cortoaiotherwise.

2.5. “ 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, including payments earned under amg $atentive arrangement for employees
of NBCUniversal (as defined in Section 3.1(a)(ii)).

2.6. “ Applicable Interest Raté

(a) Active Participants

() Protected Account Balance&xcept as otherwise provided in Sections 2.6(ii respect to Protected Account Balances,
the term “Applicable Interest Rate,” means theriggerate that, when compounded daily pursuantles restablished by the Administrator from
time to time, is mathematically equivalent to 1234.@) per annum, compounded annually.

(i) Contributions Credited on and after Januar2d14 (on and after January 1, 2013 for EligibleQ\Biiversal Employees)
Except as otherwise provided in Sections 2.6(b):

(A) For amounts (other than Protected Account Badahcredited to Accounts of Eligible Comcast Empés, Outside
Directors and Directors Emeriti with respect to Qamsation earned on and after January 1, 2014rsuaot to Section 3.8, and for amounts
credited pursuant to Subsequent Elections filedrahafter January 1, 2014 that are attributabsith amounts, the term “Applicable Interest
Rate,” means the interest rate that, when compaliddity pursuant to rules established by the Adstiator from time to time, is
mathematically equivalent to 9% (0.09) per annusmgounded annually.

(B) For amounts credited to Accounts of Eligible GBniversal Employees on and after January 1, 20ti3ar
amounts credited pursuant to Subsequent Electilenlsdfter December 31, 2012 that are attributédolemounts credited to Accounts pursuail
Initial Elections filed with respect to Compensatearned after December 31, 2012, the term “Apble&interest Rate,” means the interest rate
that, when compounded daily pursuant to rules &skedal by the Administrator from time to time, isithematically equivalent to 9% (0.09) per
annum, compounded annually.

(b) Effective for the period beginning as soon ésiaistratively practicable following a Participamemployment termination date
the date the Participant’s Account is distributeduill, the Administrator, in its sole discretianay designate the term “Applicable Interest Rate”
for such Participant’s Account to mean the les$éi) the rate in effect under Section 2.6(a) drtfie Prime Rate plus one percent.
Notwithstanding the foregoing, the Administratorynuelegate its authority to determine the Applieditterest Rate under this Section 2.6(k
an officer of the Company or committee of two orrenofficers of the Company.
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2.7. “ Beneficiary’ means such person or persons or legal entitytitiess, including, but not limited to, an orgartina exempt from
federal income tax under section 501(c)(3) of the; designated by a Participant or Beneficiamgteive benefits pursuant to the terms of the
Plan after such Participant’s or Beneficiary's tledftno Beneficiary is designated by the Partioipar Beneficiary, or if no Beneficiary survives
the Participant or Beneficiary (as the case maythe)Participant’s Beneficiary shall be the Pgtat’s Surviving Spouse if the Participant hi
Surviving Spouse and otherwise the Participantatesand the Beneficiary of a Beneficiary shalthes Beneficiary’s Surviving Spouse if the
Beneficiary has a Surviving Spouse and otherwiseBneficiary’s estate.

2.8. “ Board” means the Board of Directors of the Company.

2.9. “ Change of Contrdlmeans any transaction or series of transactioaisdonstitutes a change in the ownership or éffecontrol or a
change in the ownership of a substantial portiothefassets of the Company, within the meaningeofién 409A.

2.10. “ Cod€' means the Internal Revenue Code of 1986, as aadend
2.11. “ Committe€ means the Compensation Committee of the Boaiirgfctors of the Company.

2.12. “ Company means Comcast Corporation, a Pennsylvania cotiparancluding any successor thereto by mergansotidation,
acquisition of all or substantially all the asgbisreof, or otherwise.

2.13. “ Company Stockmeans with respect to amounts credited to the @2my Stock Fund pursuant to deferral elections bisi0e
Directors or Directors Emeriti made pursuant toti®ac3.1(a), Comcast Corporation Class A Commormri§tpar value $0.01, including a
fractional share, and such other securities isbyegdomcast Corporation as may be subject to adprdtin the event that shares of either cla:
Company Stock are changed into,
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or exchanged for, a different number or kind ofrshaf stock or other securities of the Companyetimbr through merger, consolidation,
reorganization, recapitalization, stock dividertdck split-up or other substitution of securitidslee Company. In such event, the Committee
shall make appropriate equitable anti-dilution attfjuents to the number and class of hypotheticaksha Company Stock credited to
Participants’ Accounts under the Company Stock FAmy reference to the term “Company Stock” in Bian shall be a reference to the
appropriate number and class of shares of stoekljasted pursuant to this Section 2.13. The Coragigtadjustment shall be effective and
binding for all purposes of the Plan.

2.14. * Company Stock Furidneans a hypothetical investment fund pursuamthich income, gains and losses are credited to a
Participant’s Account as if the Account, to theesttdeemed invested in the Company Stock Fund, weested in hypothetical shares of
Company Stock, and all dividends and other distidms paid with respect to Company Stock were heidvested in cash, and reinvested in
additional hypothetical shares of Company Stockfake next succeeding December 31, based on thBeket Value of the Company Stock
for such December 31, provided that dividends ahdraistributions paid with respect to Companyc&tafter December 31, 2007 shall be
deemed to be reinvested in additional hypothesibates of Company Stock as of the payment dasufdr dividends and other distributions,
based on the Fair Market Value of Company Stoalf asich payment date, and provided further thatldivds and other distributions paid with
respect to Company Stock after May 30, 2012 steadirbdited to the Income Fund.

2.15. “ Compensatiohmeans:

(a) In the case of an Outside Director, the taaluneration payable in cash or payable in Comp#ogkSas elected by an Outside
Director pursuant to the Comcast Corporation 2008-Employee Director Compensation Plan) for ses/a®a member of the Board and as a
member of any Committee of the Board and in the cds Director Emeritus, the total remuneratioygiée in cash for services to the Board.

(b) In the case of an Eligible Employee, the toth remuneration for services payable by a Pgatioig Company, excluding
(i) Severance Pay, (ii) sales commissions or athmilar payments or awards, including paymentsedumder any sales incentive arrangement
for employees of NBCUniversal, (iii) bonuses earnader any program designated by the Company’sr&nmuging Division as a “long-term
incentive plan” and (iv) bonuses earned under ang-term incentive plan for employees of NBCUniatrs

2.16. “ Contribution Limit’ means the product of (a) seven (7) times (b) MGtanpensation.

2.17. “ Death Tax Clearance Ddtmeans the date upon which a Deceased Particgpantl deceased Beneficiary’s Personal
Representative certifies to the Administrator {lesuch Deceased Participant’s or deceased Béssfie Death Taxes have been finally
determined, (i) 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 satisfied.
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2.18. “ Death Taxesmeans any and all estate, inheritance, generati@ping transfer, and other death taxes as vgedingy interest and
penalties thereon imposed by any governmentalygatittaxing authority”) as a result of the deaftire Participant or the Participant’s
Beneficiary.

2.19. “ Deceased Patrticipdnineans a Participant whose employment, or, irctee of a Participant who was an Outside Direator o
Director Emeritus, a Participant whose servicera®atside Director or Director Emeritus, is terméthby death.

2.20. “ Director Emeritu means an individual designated by the Boardtsrsole discretion, as Director Emeritus, purst@utihe Boards
Director Emeritus Policy.

2.21. “ Disability” means:

(&) an individual’s inability to engage in any stargial gainful activity by reason of any medicallgterminable physical or mental
impairment which can be expected to result in deattan be expected to last for a continuous perfawbt less than 12 months; or

(b) circumstances under which, by reason of anyica#td determinable physical or mental impairmettiel can be expected to
result in death or can be expected to last fomgimoous period of not less than 12 months, arviddal is receiving income replacement ben
for a period of not less than three months undeacaident or health plan covering employees ofriiridual’s employer.

2.22. “ Disabled Participaritmeans:

(a) A Participant whose employment or, in the azfs Participant who is an Outside Director or bBiog Emeritus, a Participant
whose service as an Outside Director or Directoefnns, is terminated by reason of Disability;

(b) The duly-appointed legal guardian of an indiidtdescribed in Section 2.22(a) acting on belfadtich individual.

2.23. “ Domestic Relations Ordémeans any judgment, decree or order (includingeyel of a property settlement agreement) which:

(a) Relates to the provision of child support, @it payments or marital property rights to a spardermer spouse of a Participe
and

(b) Is made pursuant to a State domestic relatammgincluding a community property law).

2.24. " Eligible Comcast Employé&ameans:

(a) For the 2012 Plan Year, each employee of acRmting Company who was an Eligible Employee urifie rules of the Plan as
effect on December 31, 2011, including employees are Comcast-legacy employees of NBCUniversal.
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(b) For the 2013 Plan Year, (i) each employee Bédicipating Company other than NBCUniversal ajeach employee of
NBCUniversal described in Section 2.24(a), provitteat in each case, such employee has an AnnualdR&ay of $200,000 or more as of b
(iii) the date on which an Initial Election is filevith the Administrator for the 2013 Plan Year &wl January 1, 2013.

(c) For Plan Years beginning on and after Janua®p14, (i) each employee of a Participating Compzther than NBCUniversal
and (ii) each employee of NBCUniversal describe8éwtion 2.24(a), provided that in each case, sugtioyee has an Annual Rate of Pay of
$250,000 or more as of both (iii) the date on wtaahnitial Election is filed with the Administratand (iv) the first day of the calendar year in

which such Initial Election is filed.

(d) Each Grandfathered Employee who is an emplofadParticipating Company other than NBCUniversal.
(e) Each New Key Employee who is an employee dréid®pating Company other than NBCUniversal.

2.25. “ Eligible Employeé& means:

(a) Each Eligible Comcast Employee;
(b) Each Eligible NBCU Employee; and

(c) Each other employee of a Participating Compahg is designated by the Administrator, in its diion, as an Eligible
Employee.

2.26. “ Eligible NBCU Employeé& means:

(a) Each employee of NBCUniversal who has beergdagéd as a member of NBCUniversal's Operating Citteenby the Chief
Executive Officer of NBCUniversal and approved bg Administrator, other than an employee who i€idlesd in Section 2.24.

(b) Each employee of NBCUniversal, other than aplegree who is described in Section 2.24, who, lier2013 Plan Year:
(i) Is not a member of NBCUniversal's Operating Coittee;
(i) Transferred employment directly from the Compao NBCUniversal in 2011 or 2012;

(iii) Was an Eligible Employee under the ruleshud Plan as in effect immediately before transfgramployment from the
Company to NBCUniversal;
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(iv) Elected to waive the opportunity to continoebe an Eligible Employee following the transfereafiployment directly
from the Company to NBCUniversal,

(v) Has an Annual Rate of Pay of $200,000 or marefdoth (iii) the date on which an Initial Elewtiis filed with the
Administrator for the 2013 Plan Year and (iv) Jagug 2013; and

(vi) Files an Initial Election with the Administi@t for the 2013 Plan Year.
(c) Each employee of NBCUniversal, other than aplegee who is described in Section 2.24, who, lier2013 Plan Year:
(i) Is not a member of NBCUniversal's Operating Coittee;

(i) Has been a participant in the NBCUniversal flementary Pension Plan for the period extendiagnfdanuary 29, 2011
through December 31, 2012;

(iii) Has an Annual Rate of Pay is $200,000 or masef both (iii) the date on which an Initial Biea is filed with the
Administrator for the 2013 Plan Year and (iv) Jagug 2013; and

(iv) Files an Initial Election with the Administiat for the 2013 Plan Year.
(d) Each Grandfathered Employee who is an employ&BCUniversal.
(e) Each New Key Employee who is an employee of NBi@ersal.

2.27. " Fair Market Valué

(a) If shares of Company Stock are listed on akstxchange, Fair Market Value shall be determireegkt on the last reported sale
price of a share on the principal exchange on whlicres are listed on the date of determinatioifi,soich 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 Nasdagrdhtilarket, Fair Market Value
shall be determined based on the last quoted sakegf a share on the Nasdaqg National Market erdtte of determination, or if such date is
not a trading day, the next trading date.

(c) If shares of Company Stock are not so listadtiramles of shares so reported, Fair Market Vahadl be determined by the
Committee in good faith.
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2.28. “ Grandfathered Employéeneans:

(a) Effective before January 1, 2014:

(i) Each employee of a Participating Company othan NBCUniversal who, as of December 31, 1989, eligible to
participate in the Prior Plan and who has beemiriguous service to the Company or an Affiliatecei December 31, 1989.

(i) Each employee of a Participating Company othean NBCUniversal who was, at any time before dand, 1995, eligibl
to participate in the Prior Plan and whose AnnuateRof Pay was $90,000 or more as of both (A) #te dn which an Initial Election is filed
with the Administrator and (B) the first day of eazalendar year beginning after December 31, 1994.

(iii) Each employee of a Participating Company otkan NBCUniversal who was an employee of an ettt was a
Participating Company in the Prior Plan as of J8Me2002 and who had an Annual Rate of Pay of $®bas of each of (i) June 30, 2002;
(i) the date on which an Initial Election was @lgvith the Administrator and (iii) the first day e&ch calendar year beginning after Decembe
2002.

(iv) Each employee of a Participating Company othan NBCUniversal who (i) as of December 31, 200&s an “Eligible
Employee” within the meaning of Section 2.34 of A& T Broadband Deferred Compensation Plan (as aleémnd restated, effective
November 18, 2002) with respect to whom an accaast maintained, and (i) for the period beginnimgecember 31, 2002 and extend
through any date of determination, has been agtaedl continuously in service to the Company oA#iliate.

(b) Effective after December 31, 2013:
(i) Each employee of a Participating Company othan NBCUniversal who is described in Section 228-(iv).

(i) Each employee of a Participating Company othan NBCUniversal who is a Participant and whoda#nnual Rate of
Pay of $200,000 or more as of each of (A) DecerBlteP013; (B) the date on which an Initial Electisriiled with the Administrator and (C) t
first day of each calendar year beginning afterdbawer 31, 2013.

(iiiy Each employee of NBCUniversal described ircten 2.26(b) or 2.26(c) who is a Participant arftbvhas an Annual Rate
of Pay of $200,000 or more as of each of (A) Decan®i, 2013; (B) the date on which an Initial Biects filed with the Administrator and
(C) the first day of each calendar year beginniitgr ®ecember 31, 2013.

2.29. “ Hardshig means an “unforeseeable emergency,” as defin&kation 409A. The Committee shall determine wiretthe
circumstances of the Participant constitute annasteeable emergency and thus a Hardship withim#@mning of this Section 2.29. Following a
uniform procedure, the Committee’s determinatioallstonsider any facts or conditions deemed necgssadvisable by the Committee, and
the Participant shall be required to submit angence of the Participant’s circumstances that th@@ittee requires. The determination as to
whether the Participant’s circumstances are aafldardship shall be
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based on the facts of each case; provided howthatrall determinations as to Hardship shall béonmily and consistently made according to
the provisions of this Section 2.29 for all Pagaits in similar circumstances.

2.30. “ Inactive Participaritmeans each Participant (other than a Retireddifzant, Deceased Participant or Disabled Partitijpaho is
not in active service as an Outside Director oeBtior Emeritus and is not actively employed by di&@pating Company.

2.31. “Income Fund means a hypothetical investment fund pursuamttich income, gains and losses are credited taticipant’s
Account as if the Account, to the extent deemedsitad in the Income Fund, were credited with irstesiethe Applicable Interest Rate.

2.32. “ Initial Election.”

(a) Outside Directors and Directors EmerliVith respect to Outside Directors and Directomsefiti, the term “Initial Election”
means one or more written elections on a form piexviby the Administrator and filed with the Adminggor in accordance with Article 3,
pursuant to which an Outside Director or Directoreitus may:

(i) Elect to defer any portion of the Compensatiayable for the performance of services as an @if3irector or a Director
Emeritus, net of required withholdings and dedutdias determined by the Administrator in its sideretion; and

(i) Designate the time of payment of the amoundefierred Compensation to which the Initial Electielates.

(b) 2013 Plan Year For Eligible Comcast Employe@&th respect to Eligible Comcast Employees fonfpensation earned in the
2013 Plan Year, the term “Initial Election meang @n more written elections provided by the Adntiaitor and filed with the Administrator in
accordance with Article 3 pursuant to which an iBligg Comcast Employee may:

(i) Elect to defer any portion of the Compensapayable for the performance of services as anli¢igimployee following
the time that such election is filed, provided ttet maximum amount of base salary available féerda shall be determined net of required
withholdings and deductions as determined by themiAstrator in its sole discretion, but shall in eent be less than 85% of the Participant’s
base salary; and

(i) Designate the time of payment of the amoundefierred Compensation to which the Initial Electielates.

(c) 2013 Plan Year For Eligible NBCU Employees, &tah Years Beginning After December 31, 20¥@ith respect to Eligible
NBCU employees for Compensation earned after DeeeBib 2012 and with respect to Eligible ComcaspByees for Compensation earr
after December 31, 2013, the term “Initial Electiomeans one or more written elections providedhgyAdministrator and filed with the
Administrator in accordance with Article 3 pursuémtvhich an Eligible Employee may:

(i) Subject to the limitations described in Secti82(c)(iii), elect to defer Compensation paydblethe performance of
services as an Eligible Employee following the titihhat such election is filed; and
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(ii) Designate the time of payment of the amoundefierred Compensation to which the Initial Electielates.

(iii) Effective for Eligible NBCU Employees with spect to Compensation earned after December 32, 208 with respect
to all Eligible Employees with respect to Compeiwsaearned after December 31, 2013, the followirlgs shall apply to Initial Elections:

(A) Subject to the limits on deferrals of Compeiwatescribed in Section 2.32(iii)(B) and Sectio&Z;iii)(C), (x) the
maximum amount of base salary available for deffstrall be determined net of required withholdiagsl deductions as determined by the
Administrator in its sole discretion, but shallna event be less than 85% of the Participant’s balsey and (y) the maximum amount of a
Signing Bonus available for deferral pursuant tdratial Election shall not exceed 50%.

(B) The maximum amount subject to Initial Electidosany Plan Year shall not exceed 35% of Totah@ensation.

(C) No Initial Election with respect to Compensatixpected to be earned in a Plan Year shall leetefé if the sum of
(x) the value of the Eligible Employee’s Accountlie Plan, plus (y) the value of the Eligible Enyale’s Account in the Prior Plan, plus (z) the
value of the Eligible Employee’s Account in the Gt Corporation 2002 Restricted Stock Plan (orsarmgessor plan) to the extent such
Account is credited to the “Income Fund” thereund@erceeds the Contribution Limit with respect tols®lan Year, determined as of
September 30 immediately preceding such Plan Year.

2.33. “NBCUniversal means NBCUniversal, LLC and its subsidiaries.

2.34. “ New Key Employe&means:

(a) Effective before January 1, 2014, and except@gded in Section 2.34(d), each employee oftidd@ating Company other than
NBCUniversal:

(i) who becomes an employee of a Participating Gomgand has an Annual Rate of Pay of $200,000 oe 1a® of his
employment commencement date, or

(i) who has an Annual Rate of Pay that is incrdase$200,000 or more and who, immediately preagdirch increase, was
not an Eligible Employee.

(b) Effective after December 31, 2013, and excepiravided in Section 2.34(d), each employee airtidipating Company other
than NBCUniversal:

(i) who becomes an employee of a Participating Camgand has an Annual Rate of Pay of $250,000 oe &® of his
employment commencement date, or

(i) who has an Annual Rate of Pay that is incrdase$250,000 or more and who, immediately preagdirch increase, was
not an Eligible Employee.
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(c) Each employee of NBCUniversal who first becorm@sember of the NBCUniversal Operating Committee @&pproved by the
Administrator during a Plan Year and who, immedjapgeceding the effective date of such membershgs not an Eligible Employee.

(d) Notwithstanding Section 2.34(a), (b) or (c}te contrary, no employee shall be treated as a mEmMployee with respect to
any Plan Year under this Section 2.34 if:

(i) Such employee was eligible to participate inther plan sponsored by the Company or an Affiladtthe Company which
is considered to be of a similar type as define@reasury Regulation Section 1.409A -1(c)(2)(i)6%)(B) with respect to such Plan Year; or

(if) Such employee has been eligible to participatiie Plan or any other plan referenced in Se@i84(d)(i)(other than wit
respect to the accrual of earnings) at any timenduhe 24-month period ending on the date such@rap would, but for this Section 2.34(d),
otherwise become a New Key Employee.

2.35. “ Normal Retiremeritmeans:

(a) For a Participant who is an employee of a Bipgeting Company immediately preceding his terniomabf employment, a
termination of employment that is treated by thdi€lipating Company as a retirement under its egwplent policies and practices as in effect
from time to time; and

(b) For a Participant who is an Outside Directobaector Emeritus immediately preceding his teration of service, the
Participant’s normal retirement from the Board.

2.36. “ Outside Directdtr means a member of the Board, who is not an enegl@f a Participating Company.

2.37. “ Participant means each individual who has made an Initial Elecbr for whom an Account is established purstat@ection 5.1
and who has an undistributed amount credited thc@ount under the Plan, including an Active Papticit, a Deceased Participant and an
Inactive Participant.

2.38. “ Patrticipating Compariymeans the Company and each Affiliate of the Comypdesignated by the Administrator in which the
Company owns, directly or indirectly, 50 percentwre 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?@8 to an officer of the Company or
committee of two or more officers of the Company.

-11-



2.39. “ Performanc®ased Compensatidrmeans “Performance-Based Compensation” withimtieaning of Section 409A.

2.40. “ Performance Periddneans a period of at least 12 months during whiétarticipant may earn Performance-Based Compensat

2.41. “ Persori means an individual, a corporation, a partnershipassociation, a trust or any other entity ganization.
2.42. “ Plan’ means the Comcast Corporation 2005 Deferred Cosgi®n Plan, as set forth herein, and as amemdedtime to time.
2.43. “ Plan Yeal means the calendar year.

2.44. " Prime Raté means, for any calendar year, the interest teit tvhen compounded daily pursuant to rules éstedd by the
Administrator from time to time, is mathematicadigjuivalent to the prime rate of interest (compoudnalenually) as published in the Eastern
Edition of The Wall Street Journah the last business day preceding the first dayoli calendar year, and as adjusted as of theuastess de
preceding the first day of each calendar year méginthereafter.

2.45. “ Prior Plarf means the Comcast Corporation 2002 Deferred Cosgi®mn Plan.

2.46. “ Protected Account Balanteneans:

(a) The amount credited to the Account of an ElgiBomcast Employee, Outside Director or Directoretus pursuant to Initial
Elections and Subsequent Elections with respeCbtopensation earned before January 1, 2014 orgnirsn Company Credits described in
Section 3.8 that are credited before January 14,26tluding interest credits attributable to sachount.

(b) The portion of an Eligible Comcast EmployeetscAunt attributable to Company Credits describeSdotion 3.8 that are made
pursuant to an employment agreement entered intw before December 31, 2013, including interestlits attributable to such amount.

(c) The amount credited pursuant to Initial Eleasiovith respect to Compensation earned on and Jdterary 1, 2014, if, as of the
September 30th immediately preceding the Plan ¥ewahich the Initial Election applies, the sum Bfgn Eligible Comcast Employee’s
Account, plus (ii) such Eligible Comcast EmployeAtcount in the Prior Plan, plus (iii) such EligslEmployee’s Account in the Comcast
Corporation 2002 Restricted Stock Plan (or any esmar plan) to the extent such Account is credddtle “Income Fund,” does not exceed the
Participant’s highest total account balance as@fdst day of any calendar quarter ending dufiedite-consecutive-year period ending
December 31, 2013, including interest creditstaitable to such amount.

(d) The amount credited pursuant to Subsequenti&tecfiled after December 31, 2013 that are atteble to any portion of an
Eligible Comcast Employee’s Account described is Bection 2.46.
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2.47. " Retired Participaritmeans a Participant who has terminated servicguaut to a Normal Retirement.

2.48. “ Severance Pdymeans any amount that is payable in cash ardkigtified by a Participating Company as severamage @ any
amount which is payable on account of periods beggqafter the last date on which an employeedonér employee) is required to report for
work for a Participating Company.

2.49. “ Signing Bonu& means Compensation payable in cash and desighgtde Administrator as a special bonus intendddduce an
individual to accept initial employment (or re-emmyinent) by a Participating Company or to executeraployment agreement, or an amount
payable in connection with a promotion.

2.50. “ Subsequent Electidnimeans one or more written elections on a fornvisled by the Administrator, filed with the Adminiator in
accordance with Article 3, pursuant to which a iegrant or Beneficiary may elect to defer the tiaigpayment of amounts previously deferre
accordance with the terms of a previously madéalriiiection or Subsequent Election.

2.51. “ Surviving Spousémeans the widow or widower, as the case may ba,[@eceased Participant or a Deceased Benefi@ary
applicable).

2.52. “ Third Party’ means any Person, together with such Personitigdés, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

2.53. “ Total Compensatidhmeans, for any Plan Year, the sum of an Eligiheployee’s Annual Rate of Pay, plus Company Credits
described in Section 3.8, plus any target bonusuamender an annual cash bonus award, plus th¢ da#a value (for Eligible Comcast
Employees) or the target value (for Eligible NBCbhjiloyees) of any annual long-term incentive awagshted in the immediately preceding
Plan Year, all as determined by the Administramaits sole discretion, as of the September 30thediately preceding the Plan Year. For the
purpose of determining Total Compensation undePthaa, the Administrator, in its sole discretiorgyndetermine the applicable value of an
Eligible Employee’s annual long-term incentive agivar appropriate circumstances, such as whereltpileé Employee’s actual annual long-
term incentive award (if any) reflects a new hirg'®rt period of service, or other similar circuamtes.

ARTICLE 3 — INITIAL AND SUBSEQUENT ELECTIONS
3.1. Elections

(a) Initial Elections Subject to any applicable limitations or restaios on Initial Elections, each Outside Directoieldtor Emeritus
and Eligible Employee
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shall have the right to defer Compensation bydilam Initial Election with respect to Compensatioait he would otherwise be entitled to rec
for a calendar year at the time and in the manescribed in this Article 3. The Compensation ofts@uitside Director, Director Emeritus or
Eligible Employee for a calendar year shall be cedlin an amount equal to the portion of the Corsation deferred by such Outside Director,
Director Emeritus or Eligible Employee for sucheradar year pursuant to such Outside Director'ss@ar Emeritus’s or Eligible Employee’s
Initial Election. Such reduction shall be effecteda pro rata basis from each periodic installnpayiment of such Outside Director’s, Director
Emeritus’s or Eligible Employee’s Compensationtfee calendar year (in accordance with the genarappactices of the Participating
Company), and credited, as a bookkeeping entrsy¢h Outside Director’s, Director Emeritus’s orgille Employee’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 lossesd@ordance with Section 5.2(c).

(b) Subsequent Election&ach Participant or Beneficiary shall have tightrio elect to defer the time of payment or tongeathe
manner of payment of amounts previously deferreatoordance with the terms of a previously madgalritlection pursuant to the terms of the
Plan by filing a Subsequent Election at the timeht extent, and in the manner described in thisla 3.

3.2. Filing of Initial Election: GeneralAn Initial Election shall be made on the formyided by the Administrator for this purpose. Exc
as provided in Section 3.3, no such Initial Electihall be effective with respect to Compensatitreiothan Performance-Based Compensation
unless it is filed with the Administrator on or bed December 31 of the calendar year precedingalemdar year to which the Initial Election
applies. No such Initial Election shall be effeetivith respect to Performance-Based Compensati@ssiit is filed with the Administrator at
least six months before the end of the Perform&acd during which such Performance-Based Compiensaay be earned.

3.3. Filing of Initial Election by New Key Employee&nd New Outside Directors

(a) New Key EmployeesNotwithstanding Section 3.1 and Section 3.2, & ey Employee may file an Initial Election to defe
Compensation payable for services to be perforrited the date of such Initial Election. An Initi&lection must be filed with the Administrator
within 30 days of the date such New Key Employes fiecomes eligible to participate in the Plan.Iditial Election by such New Key
Employee for succeeding calendar years may be maatordance 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 respect to his Compsation attributable to services provided as asi@iDirector in the calendar year in which an
Outside Director’s election as a member of the Bdmcomes effective (provided that such Outsideddar is not a member of the Board
immediately preceding such effective date), begigniith Compensation earned following the filingaof Initial Election with the Administrat
and before the close of such calendar year. Sutéal In
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Election must be filed with the Administrator with80 days of the effective date of such Outside®ar’s election. Any Initial Election by suc
Outside Director for succeeding calendar yeard bleainade in accordance with Section 3.1 and Seé&t®

3.4. Calendar Years to which Initial Election Mapgy .

(a) Separate Initial Elections for Each CalendaarY@ separate Initial Election may be made for ezadlendar year as to which an
Outside Director, Director Emeritus or Eligible Eloyee desires to defer such Outside Director’'se@or Emeritus’s or Eligible Employee’s
Compensation. The failure of an Outside Directdre€or Emeritus or Eligible Employee to make aitidhElection for any calendar year shall
not affect such Outside Director’s or Eligible Emmye’s right to make an Initial Election for anyet calendar year.

(b) Initial Election of Distribution DateEach Outside Director, Director Emeritus or ElgiEmployee shall, contemporaneously
with an Initial Election, also elect the time ofypaent of the amount of the deferred Compensatiamhich such Initial Election relates;
provided, however, that, except as otherwise sigadif provided by the Plan, no distribution mayroence earlier than January 2nd of the
second calendar year beginning after the datedimpensation subject to the Initial Election wouddgdaid but for the Initial Election, nor later
than January 2nd of the tenth calendar year beuiredier the date the date the compensation subjéiee Initial Election would be paid but for
the Initial Election. Further, each Outside Direcfirector Emeritus or Eligible Employee may séleith each Initial Election the manner of
distribution in accordance with Article 4.

3.5. Subsequent Electiondlo Subsequent Election shall be effective urgtihdonths after the date on which such Subsequenti&h is
made.

(a) Active ParticipantsEach Active Participant, who has made an InEiaktion, or who has made a Subsequent Election ateat
to defer the time of payment of any part or also€h Participant’s Account for a minimum of fivedaaa maximum of ten additional years from
the previously-elected payment date, by filing &guent Election with the Administrator at legtionths before the lump-sum distribution
or initial installment payment would otherwise bada. The number of Subsequent Elections undeS#ition 3.5(a) shall not be limited.

(b) Inactive ParticipantsThe Committee may, in its sole and absolute digmm, permit an Inactive Participant to make as®gjpent
Election defer the time of payment of any partlbofsuch Inactive Participant’s Account for a nmmum of five years and a maximum of ten
additional years from the previously-elected paynakate, by filing a Subsequent Election with thevAdistrator at least 12 months before the
lump-sum distribution or initial installment payntewmould otherwise be made. The number of Subsedtiestions under this Section 3.5(b)
shall be determined by the Committee in its sotkaysolute discretion.

(c) Surviving Spouses Subsegquent ElectionA Surviving Spouse who is a Deceased Participd¢neficiary may elect to defer the
time of payment of any part or all of such Deced®adicipant’s Account the payment of which wouldrhade more than
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12 months after the date of such election. Sudttieteshall be made by filing a Subsequent Electiith the Administrator in which the
Surviving Spouse shall specify the change in tine f payment, which shall be no less than fiveyéars nor more than ten (10) years from the
previously-elected payment date, or such Survi@pguse may elect to defer payment until such Simyi8pouse’s death. A Surviving Spouse
may make a total of two (2) Subsequent Electiormeuthis Section 3.5(c), with respect to all or a@ayt of the Deceased Participant’s Account.
Subsequent Elections pursuant to this Section 3méy specify different changes with respect téedént parts of the Deceased Participant’s
Account.

(d) Beneficiary of a Deceased Participant Othemla&urviving Spouse Subsegquent ElectionA Beneficiary of a Deceased
Participant other than a Surviving Spouse may etedefer the time of payment, of any part or uch Deceased Participant’s Account the
payment of which would be made more than 12 moatties the date of such election. Such electionl &gieamade by filing a Subsequent
Election with the Administrator in which the Berwéfiry shall specify the deferral of the time of pent, which shall be no less than five
(5) years nor more than ten (10) years from theipusly-elected payment date. A Beneficiary may enake (1) Subsequent Election under this
Section 3.5(d), with respect to all or any parthef Deceased Participant’s Account. Subsequenti@hsgpursuant to this Section 3.5(d) may
specify different changes with respect to diffeneatts of the Deceased Participant's Account.

(e) Retired Participants and Disabled Participafitsee Committee may, in its sole and absolute dtgan, permit a Retired
Participant or a Disabled Participant to make as8gbent Election to defer the time of payment gf@art or all of such Retired or Disabled
Participant’s Account that would not otherwise bmegayable within twelve (12) months of such SubeatElection for a minimum of five
(5) years and a maximum of ten (10) additional géam the previously-elected payment date, bydilh Subsequent Election with the
Administrator on or before the close of businesshendate that is at least twelve (12) months leetfioe date on which the lump-sum distribution
or initial installment payment would otherwise bada. The number of Subsequent Elections undettton 3.5(f) shall be determined by the
Committee in its sole and absolute discretion.

() Most Recently Filed Initial Election or Subsesh Election Controlling Except as otherwise specifically provided by Fen, no
distribution of the amounts deferred by a Particidar any calendar year shall be made before slyenent date designated by the Participant or
Beneficiary on the most recently filed Initial Elen or Subsequent Election with respect to eadértesd amount.

3.6. Discretion to Provide for Distribution in Flpon or Following a Change of Controlo the extent permitted by Section 409A, in
connection with a Change of Control, and for tharighth period following a Change of Control, then@oittee may exercise its discretion to
terminate the Plan and, notwithstanding any othevipion of the Plan or the terms of any Initiak&iion or Subsequent Election, distribute the
Account balance of each Participant in full and by effect the revocation of any outstanding #hiilections or Subsequent Elections.
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3.7. Withholding and Payment of Death Taxes

(a) Notwithstanding any other provisions of thiariPto the contrary, including but not limited te grovisions of Article 3 and
Article 7, or any Initial or Subsequent Electioledi by a Deceased Participant or a Deceased Partits Beneficiary (for purposes of this
Section, the “Decedent”), and to the extent pesditty Section 409A, the Administrator shall apply terms of Section 3.7(b) to the Decedent’
Account unless the Decedent affirmatively has eldn writing, filed with the Administrator, to \wee the application of Section 3.7(b).

(b) Unless the Decedent affirmatively has elegpedisuant to Section 3.7(a), that the terms ofSeistion 3.7(b) not apply, but only
the extent permitted under Section 409A:

(i) The Administrator shall prohibit the DecederBeneficiary from taking any action under any & firovisions of the Plan
with regard to the Decedent’s Account other thaBkneficiary’s making of a Subsequent Electiorspant to Section 3.5;

(i) The Administrator shall defer payment of thed@dent’'s Account until the later of the Death Téearance Date and the
payment date designated in the Decedent’s Initedtion or Subsequent Election;

(iii) The Administrator shall withdraw from the Dedent’'s Account such amount or amounts as the RetsdPersonal
Representative shall certify to the Administrateibaing necessary to pay the Death Taxes appaitegenst the Decedent’s Account; the
Administrator shall remit the amounts so withdrawihe Personal Representative, who shall applgdhege to the payment of the Decedent’s
Death Taxes, or the Administrator may pay such artsodirectly to any taxing authority as paymenteoount 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 Deaked and such
withdrawal causes the recognition of income toBbaeficiary, the Administrator shall pay to the B&ciary from the Decedent’'s Account,
within thirty (30) days of the Beneficiary’s requiethe amount necessary to enable the Benefiaiapay the Beneficiary’s income tax liability
resulting from such recognition of income; additily, the Administrator shall pay to the Benefigifiom the Decedent’s Account, within thirty
(30) days of the Beneficiary’s request, such add#l amounts as are required to enable the Beasfito pay the Beneficiary’s income tax
liability attributable to the Beneficiary’s recogjpn of income resulting from a distribution froimet Decedent’s Account pursuant to this
Section 3.7(b)(iv);

(v) Amounts withdrawn from the Decedent’s Accountthe Administrator pursuant to Sections 3.7(B)éind 3.7(b)(iv) shall
be withdrawn from the portions of Decedent’'s Acdduawving the earliest distribution dates as spedifin Decedent’s Initial Election or
Subsequent Election; and

(vi) Within 30 days after the Death Tax Clearan@deDor upon the payment date designated in thed@ats Initial Election
or Subsequent Election, if later, the Administratball pay the Decedent’s Account to the Benefjciar
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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 ormaare designated Eligible Employees
(“Company Credits”) for any year. A Participant veeoAccount is designated to receive Company Crawifsnot elect to receive any portion of
the Company Credits as additional Compensatioeindf deferral as provided by this Section 3.8 T¢tal amount of Company Credits
designated with respect to an Eligible Employeeaisaunt for any Plan Year shall be credited to dtiaible Employees Account as of the tin
or times designated by the Administrator, as a keeging entry to such Eligible Employee’s Accounticcordance with Section 5.1. From and
after the date Company Credits are allocated dgried by the Administrator, Company Credits shaltredited to the Income Fund.
Company Credits and income, gains and losses ededith respect to Company Credits shall be digtable to the Participant on the same &
as if the Participant had made an Initial Electomeceive a lump sum distribution of such amounfanuary 2¢ of the third calendar year
beginning after the Plan Year with respect to whiehCompany Credits were authorized, unless thicipant timely designates another time
and form of payment that is a permissible time famoh of payment for amounts subject to an Initilddion under Section 3.4(b) and
Section 4.1. In addition, the Participant may make or more Subsequent Elections with respectdio &ompany Credits (and income, gains
and losses credited with respect to Company Cheglitshe same basis as all other amounts crediteddah Participant’s Account.

3.9. Separation from Service

(a) Required Suspension of Payment of Benefiis the extent compliance with the requirementrefs. Reg. 8 1.409A-3(i)(2) (or
any successor provision) is necessary to avoidpipécation of an additional tax under Section 4@84ayments due to a Participant upon or
following his separation from service, then notwtdnding any other provision of this Plan, any spgyments that are otherwise due within six
months following the Participant’s separation freenvice will be deferred and paid to the Participara lump sum immediately following that
six-month period.

(b) Termination of EmploymentFor purposes of the Plan, a transfer of an enggld®etween two employers, each of which is a
Company, shall not be deemed a termination of epnpdmt. A Participant who is a Non-Employee Directball be treated as having terminated
employment on the Participant’s termination of s@nas a Noremployee Director, provided that if such a Partcipis designated as a Direc
Emeritus upon termination of service as a Nonployee Director, such Participant shall not leatied as having terminated employment unt
Participant’s termination of service as a Diredaneritus.
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ARTICLE 4 — MANNER OF DISTRIBUTION

4.1. Manner of Distribution

(a) Amounts credited to an Account shall be distield, pursuant to an Initial Election or Subseqigeattion in either (i) a lump sum
payment or (ii) substantially equal monthly or aannstallments over a five (5), ten (10) or fifte@d5) year period. Installment distributions
payable in the form of shares of Company Stock sleatounded to the nearest whole share.

(b) To the extent permitted by Section 409A, ndtstianding any Initial Election, Subsequent Electoany other provision of the
Plan to the contrary:

(i) distributions pursuant to Initial Elections ubsequent Elections shall be made in one lumppsyment unless the
portion of a Participant’s Account subject to dmttion, as of both the date of the Initial Eleatior Subsequent Election and the benefit
commencement date, has a value of more than $10,000

(i) following a Participant’s termination of emglment for any reason, if the amount credited toRh#icipant’'s Account has
a value of $10,000 or less, the Administrator niiayts sole discretion, direct that such amountliséributed to the Participant (or Beneficiary
applicable) in one lump sum payment, provided thatpayment is made on or before the later of §génber 31 of the calendar year in which
the Participant terminates employment or (ii) théedwo and one-half months after the Participambinates employment.

4.2. Determination of Account Balances for Purpaddistribution. The amount of any distribution made pursuantetctin 4.1 shall be
based on the balances in the Participant’s Acconrthe date the recordkeeper appointed by the Adtrator transmits the distribution request
for a Participant to the Administrator for paymantl processing, provided that payment with resjpestich distribution shall be made as soc
reasonably practicable following the date the ifigtion request is transmitted to the Administratesr this purpose, the balance in a
Participant’s Account shall be calculated by ciadiincome, gains and losses under the Compank $taed and Income Fund, as applicable,
through the date immediately preceding the dateltinoh the distribution request is transmitted te tacordkeeper.

4.3. Planto-Plan Transfers; Change in Time and Form of Eleddiarsuant to Special Section 409A Transition RulEse Administrator
may delegate its authority to arrange for plan{tmgransfers or to permit benefit elections asdesd in this Section 4.3 to an officer of the
Company or committee of two or more officers of @@mpany.

(a) The Administrator may, with a Participant’s sent, make such arrangements as it may deem ajajteofar transfer the
Company’s obligation to pay benefits with respectuch Participant which have not become payalderuhis Plan, to another employer,
whether through a deferred compensation plan, progr arrangement sponsored by such other empboysherwise, or to another deferred
compensation plan, program or arrangement sponggrdte Company or an Affiliate. Following the cdetmon of such transfer, with respect to
the benefit transferred, the Participant shall havéurther right to payment under this Plan.

(b) The Administrator may, with a Participant’s sent, make such arrangements as it may deem ajgteofar assume another
employer’s obligation to pay benefits with respecsuch Participant which have not become payatdeuthe deferred compensation plan,
program or arrangement under which such future tpayment arose, to the Plan, or to assumeugefgayment obligation of the Company or
an Affiliate under another plan, program or arranget sponsored by the Company or an Affiliate. Ugsencompletion of the Plamassumptio
of such payment obligation, the Administrator skesllablish an Account for such Participant, anddbeount shall be subject to the rules of this
Plan, as in effect from time to time.
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ARTICLE 5 - BOOK ACCOUNTS

5.1. Deferred Compensation Accourt Deferred Compensation Account shall be estagtifor each Outside Director, Director Emeritus
and Eligible Employee when such Outside Directare@or Emeritus or Eligible Employee becomes di€ipant. Compensation deferred
pursuant to the Plan shall be credited to the Aston the date such Compensation would otherwige haen payable to the Participant.

5.2. Crediting of Income, Gains and Losses on Antau

(a) In General Except as otherwise provided in this Section th@ Administrator shall credit income, gains amsbks with respect
to each Participant’s Account as if it were invedtethe Income Fund.

(b) Investment Fund ElectiongExcept for amounts credited to the Accounts ofi€lpants who are Outside Directors who have
elected to defer the receipt of Compensation payialthe form of Company Stock, all amounts cretliteParticipants’ Accounts shall be
credited with income, gains and losses as if itewsvested in the Income Fund.

(c) Outside Director Stock Fund Creditdmounts credited to the Accounts of Outside Dexin the form of Company Stock shall
be credited with income, gains and losses as yf tere invested in the Company Stock Fund. No portif such Participant’s Account may be
deemed transferred to the Income Fund. Distribstmramounts credited to the Company Stock Funk sggpect to Outside Directors’
Accounts shall be distributable in the form of Camyp Stock, rounded to the nearest whole share.

(d) Timing of Credits Compensation deferred pursuant to the Plan bbaleemed invested in the Income Fund on the date s
Compensation would otherwise have been payableet®articipant, provided that if (i) Compensatioowd otherwise have been payable to a
Participant on a Company payroll date that fallthimifive days of the end of a calendar month, @indbased on the Administrator’s regular
administrative practices, it is not administrativptacticable for the Administrator to transmit theferred amount of such Compensation to the
Plan’s recordkeeper on or before the last dayehtbnth, such deferred
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amount shall not be deemed invested in the Incaunel kintil the first day of the calendar month neXtwing such Company payroll date.
Accumulated Account balances subject to an investifioed election under Section 5.2(b) shall be degtimvested in the applicable investment
fund as of the effective date of such election. Falee of amounts deemed invested in the Compaogk$tund shall be based on hypothetical
purchases and sales of Company Stock at Fair M&lidee as of the effective date of an investmeadtt@n.

5.3._Status of Deferred AmountRegardless of whether or not the Company is ficdRemt’'s employer, all Compensation deferred unde
this Plan shall continue for all purposes to bau pf the general funds of the Company.

5.4. ParticipantsStatus as General CreditorRegardless of whether or not the Company is tciRemt’s employer, an Account shall at
times represent a general obligation of the Comp@hg Participant shall be a general creditor ef@@mpany with respect to this obligation,
and shall not have a secured or preferred positiinrespect to the Participant’s Accounts. Nothiogtained herein shall be deemed to create
an escrow, trust, custodial account or fiduciatgtrenship of any kind. Nothing contained hereialsbe construed to eliminate any priority or
preferred position of a Participant in a bankruptatter with respect to claims for wages.

ARTICLE 6 — NO ALIENATION OF BENEFITS; PAYEE DESIGN ATION

6.1. NonAlienation. Except as otherwise required by applicable lavasoprovided by Section 6.2, the right of any iBgnt or
Beneficiary to any benefit or interest under anyhef provisions of this Plan shall not be subjeatricumbrance, attachment, execution,
garnishment, assignment, pledge, alienation, salesfer, or anticipation, either by the voluntaryinvoluntary act of any Participant or any
Participant’s Beneficiary or by operation of lawayshall such payment, right, or interest be suligeany other legal or equitable process.

6.2. Domestic Relations Orderblotwithstanding any other provision of the Plariree terms of any Initial Election or SubsequeletcEon
the Plan shall honor the terms of a Domestic ReiatOrder if the Administrator determines thattisfies the requirements of the Plan’s
policies relating to Domestic Relations Ordersrasffect from time to time, provided that a Dome&elations Order shall not be honored ur
(i) it provides for payment of all or a portion @fParticipant’s Account under the Plan to the Eigdint's spouse or former spouse and (i) it
provides for such payment in the form of a singlstclump sum that is payable as soon as adminsisapracticable following the
determination that the Domestic Relations Ordertsie conditions for approval.

6.3. Payee DesignatiorSubject to the terms and conditions of the PdaParticipant or Beneficiary may direct that anyoant payable
pursuant to an Initial Election or a Subsequenttitie on any date designated for payment be paghygoerson or persons or legal entity or
entities, including, but not limited to, an orgaatinn exempt from federal income tax under seci@i(c)(3) of the Code, instead of to the
Participant or Beneficiary. Such a payee designatiwll be provided to the Administrator by thetiegrant or Beneficiary in writing on a form
provided by the Administrator, and shall not besefifve unless it is provided immediately precedimgtime of payment. The Company’s
payment pursuant to such a payee designationrstialle the Company and its Affiliates of all lifityi for such payment.
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ARTICLE 7 — DEATH OF PARTICIPANT

7.1. Death of ParticipantA Deceased Participant’'s Account shall be distgd in accordance with the last Initial ElectiorSobsequent
Election made by the Deceased Participant befer®#teased Participant’s death, unless the Dec@asgdipant’s Surviving Spouse or other
Beneficiary timely elects to defer the time of pamhpursuant to Section 3.5.

7.2. Designation of Beneficiarie€ach Participant (and Beneficiary) shall haveriplet to designate one or more Beneficiaries teine
distributions in the event of the Participant’s Baneficiary’s) death by filing with the Administoa a Beneficiary designation on a form that
may be prescribed by the Administrator for suclppee from time to time. The designation of a Beriefy or Beneficiaries may be changed by
a Participant (or Beneficiary) at any time priostach Participant’s (or Beneficiary’s) death by dedivery to the Administrator of a new
Beneficiary designation form. The Administrator miaguire that only the Beneficiary or Beneficiarigsntified on the Beneficiary designation
form prescribed by the Administrator be recogniasd Participant’s (or Beneficiary’s) BeneficiaryBeneficiaries under the Plan, and that
absent the completion of the currently prescribeddiciary designation form, the Participants (enBficiarys) Beneficiary designation shall
the Participant’s (or Beneficiary's) estate.

ARTICLE 8 — HARDSHIP AND OTHER ACCELERATION EVENTS

8.1. Hardship Notwithstanding the terms of an Initial ElectionSubsequent Election, if, at the Participanttpuest, the Committee
determines that the Participant has incurred a $tépdthe Board may, in its discretion, authorize immediate distribution of all or any portion
of the Participant’s Account.

8.2. Other Acceleration Event3o the extent permitted by Section 409A, notwihsling the terms of an Initial Election or Subsstu
Election, distribution of all or part of a Partiaipt’s Account may be made:

(a) To fulfill a domestic relations order (as definin section 414(p)(1)(B) of the Code) to the ekfermitted by Treasury
Regulations section 1.409A-3(j)(4)(ii) or any suss@r provision of law).

(b) To the extent necessary to comply with lawated) to avoidance of conflicts of interest, asvied in Treasury Regulation
section 1.409A-3(j)(4)(iii) (or any successor pion of law).

(c) To pay employment taxes to the extent permitted@reasury Regulation section 1.409A-3(j)(4)(ad) any successor provision of
law).

(d) In connection with the recognition of incometlas result of a failure to comply with Section 40%0 the extent permitted by
Treasury Regulation section 1.409A-3(j)(4)(vii) @ty successor provision of law).
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(e) To pay state, local or foreign taxes to theepermitted by Treasury Regulation section 1.48gX4)(xi) (or any successor
provision of law).

(f In satisfaction of a debt of a Participant tBaticipating Company where such debt is incuimeitie ordinary course of the
service relationship between the Participant aedPrticipating Company, to the extent permitted tasury Regulation section 1.409A-3(j)(4)
(xiii) (or any successor provision of law).

(9) In connection with a bona fide dispute as Ragticipants right to payment, to the extent permitted by $ueg Regulation sectic
1.409A-3(j)(4)(xiv) (or any successor provisionlaiv).
ARTICLE 9 — INTERPRETATION

9.1. Authority of Committee The Committee shall have full and exclusive arithdo construe, interpret and administer thissRdad the
Committee’s construction and interpretation thesdwdll be binding and conclusive on all personsafopurposes.

9.2. Claims Procedurdf an individual (hereinafter referred to as th@plicant,” which reference shall include the légapresentative, if
any, of the individual) does not receive timely pent of benefits to which the Applicant believessentitled under the Plan, the Applicant
may make a claim for benefits in the manner hefeinarovided.

An Applicant may file a claim for benefits with t&liministrator on a form supplied by the Administra If the Administrator wholly or
partially denies a claim, the Administrator shathyide the Applicant 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 oranmhation necessary for the Applicant to perfectdiagm and an explanation of why
such material or information is necessary; and

(d) Appropriate information as to the steps todiest in order to submit a claim for review.

Written notice of a denial of a claim shall be pgd®d within 90 days of the receipt of the clainpyded that if special circumstances require an
extension of time for processing the claim, the Adstrator may notify the Applicant in writing thah additional period of up to 90 days will
required to process the claim.

If the Applicant’s claim is denied, the Applicaitadl have 60 days from the date of receipt of emithotice of the denial of the claim to
request a review of the denial of the claim byAldeinistrator. Request for review of the deniabaflaim must be submitted in writing. The
Applicant shall have the right to review pertindotuments and submit issues and
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comments to the Administrator in writing. The Adisinator shall provide a written decision within @8@ys of its receipt of the Applicant’s
request for review, provided that if special cir@tamces require an extension of time for procegsiageview of the Applicant’s claim, the
Administrator may notify the Applicant in writintpat an additional period of up to 60 days shalldgpiired to process the Applicant’s request
for review.

It is intended that the claims procedures of thég Be administered in accordance with the clairosgrure regulations of the Department
of Labor set forth in 29 CFR § 2560.503-1.

Claims for benefits under the Plan must be filethwlie Administrator at the following address:

ComcastCorporation
OneComcastCenter

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 10.2Cmapany, by action of the Board or by action &f th
Committee, shall have the right at any time, onfitime to time, to amend or modify this Plan. Then(any, by action of the Board, shall have
the right to terminate this Plan at any time.

10.2._ Amendment of Rate of Credited Earnin® amendment shall change the Applicable IntdRese with respect to the portion of a
Participant’s Account that is attributable to aiti#th Election or Subsequent Election made wittpezs to Compensation earned in a calendar
year and filed with the Administrator before theedaf adoption of such amendment by the Board peEgposes of this Section 10.2
Subsequent Election to defer the payment of paatl@f an Account for an additional period aftegpraviously-elected payment date (as
described in Section 3.5) shall be treated as aragpSubsequent Election from any previous Irlattion or Subsequent Election with respect
to such Account.

ARTICLE 11 — WITHHOLDING OF TAXES

Whenever the Participating Company is required-édit deferred Compensation to the Account of di¢tpant, the Participating
Company shall have the right to require the Paxdicf to remit to the Participating Company an amaufficient to satisfy any federal, state and
local withholding tax requirements prior to thealat which the deferred Compensation shall be deemselited to the Account of the
Participant, or take any action whatever that @ds necessary to protect its interests with regpdek liabilities. The Participating Company’s
obligation to credit deferred Compensation to ancAmt shall be conditioned on the Participant’s pliemce, to the Participating Company’s
satisfaction, with any withholding requirement. fhe maximum extent possible, the Participating Camypshall satisfy all applicable
withholding tax requirements by withholding taxrfrmther Compensation payable by the Participatiogn@any to the Participant, or by the
Participant’s delivery of cash to the Participatgmpany in an amount equal to the applicable witlihg tax.
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ARTICLE 12 — MISCELLANEOUS PROVISIONS

12.1. No Right to Continued Employmertiothing contained herein shall be construed agecang upon any Participant the right to
remain in service as an Outside Director or DinreBimeritus or in the employment of a Participat@@mpany as an executive or in any other
capacity.

12.2. Expenses of Plarll expenses of the Plan shall be paid by theiépating Companies.

12.3._Gender and NumbeWhenever any words are used herein in any speggifider, they shall be construed as though they also
used in any other applicable gender. The singolan fwhenever used herein, shall mean or includghhral form, andice versa, as the
context may require.

12.4. L aw Governing Constructiofmhe construction and administration of the Plad all questions pertaining thereto, shall be goeeér
by the Employee Retirement Income Security Act®f4, as amended (“ERISA”), and other applicablefaldaw and, to the extent not
governed by federal law, by the laws of the Commemitth of Pennsylvania.

12.5. Headings Not a Part Heredny headings preceding the text of the severtties, Sections, subsections, or paragraphs hareof
inserted solely for convenience of reference aradl slot constitute a part of the Plan, nor shalythffect its meaning, construction, or effect.

12.6._Severability of Provisiondf any provision of this Plan is determined tovméd by any court of competent jurisdiction, tharPshall
continue to operate and, for the purposes of thedigtion of that court only, shall be deemed taoinclude the provision determined to be void.

ARTICLE 13 — EFFECTIVE DATE
The original effective date of the Plan is Janugrg005.



IN WITNESS WHEREOF, COMCAST CORPORATION has causgs Plan to be executed by its officers therewhtly authorized, and
its corporate seal to be affixed hereto, on thedagtof December, 2012.

COMCAST CORPORATION

BY: /s/ David L. Cohet

ATTEST: /s/ Arthur R. Block
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THE COMCAST CORPORATION RETIREMENT-INVESTMENT PLAN

Amended and Restated Effective January 1, 2013

Backaround

Comcast Corporation, a Pennsylvania corporatidapéished The Comcast Corporation Employees’ TRiin (the “Plan”) to
provide benefits to those of its employees andethployees of its subsidiaries who were eligiblpadicipate as provided therein effective
December 1, 1979. The Plan was amended from timim&éand amended, restated and redesignated TineaSb Corporation Retirement-
Investment Plan effective March 1, 1983. The Plas leen amended subsequently, and amended anddedtaarious times.

Comcast Corporation amended, restated and redésitiee Plan as The AT&T Comcast Corporation Retinet-Investment Plan,
effective November 18, 2002, the date on whichcttrabination of Comcast Corporation and AT&T Broaaih&orp. was consummated.
Immediately following such redesignation, the Rlaas renamed as The Comcast Corporation Retiremegastiment Plan.

The Plan was last amended and restated effectiveadal, 2011 (unless otherwise stated hereimjdorporate certain design
changes.

Plan Mergers/Asset Transfers Prior to the EffectiveDate

The following plans were merged into the Plan athefdates indicated below:

(1) Barden Savings Plan, the Michigan Savings PlanSthmirban Savings Plan and the profit sharing astl or deferre
arrangement portion of the Selkirk Plan were mengitld and into this Pla— January 1, 199

(2)  Jones Intercable, Inc. Profit Sharing\Retiremenir&s Plar— October 1, 199
(3) Garden State Cablevision Retiren-Investment Pla~ May 1, 200C

(4)  Prime Communication- Potomac LLC 401(k) Retirement & Savings Plan amdRhime Cable 401(k) Savings and Sect
Plan- August 1, 200(

(5) TGC, Inc. D/B/A The Golf Channel 401(k) Profit Shrey Plan— August 1, 200:
Effective April 1, 1998, assets from the tax-quatifdefined contribution plan of Marcus Cable (thtarcus Cable Plan”),

attributable to the account balances of particpanthe Marcus Cable Plan who transferred employrdieectly from Marcus Cable to the
Company in connection with the Comp’s acquisition of certain cable television businesgeMarcus Cable, were transferred to the F



Effective November 1, 1999, assets from the taxXiie@ defined contribution plans of Greater Mediae “Greater Media Plans”),
attributable to the account balances of particpanthe Greater Media Plans who transferred enrmpémy directly from Greater Media to the
Company in connection with the Company’s acquisitd the Philadelphia cable television businesSigfater Media, were transferred to the
Plan.

Effective April 1, 2002, assets from the Lenfesb@r Retirement Plan were transferred to the Plan.

Effective July 1, 2003 (the “Effective Date”), t@mcast Cable Communications Holdings, Inc. LongiT8avings Plan (formerly
the AT&T Broadband Long Term Savings Plan) was reéngith and into the Plan.

CCCHI Plan Mergers/Asset Transfers Prior to the Efective Date

The following plans were merged into the CCCHI Pdarof the dates indicated below:

(1) TCI TKR L.P. Retirement Savings Plan for Bargainuhgit Employee~ May 31, 2001
(2) AT&T Long Term Savings Pla— San Francisc— June 22, 200

(3) MediaOne Group 401(k) Savings P-July 1, 2001

(4)  United Artists Cablesystems Corporation Savingslamdstment Pla— August 2, 200:
(5) TKR Cable Company Defined Contribution P- October 4, 200z

(6) Tech TV Savings and Profit Sharing P— December 31, 20C

(7)  401(k) Savings Plan for Certain Seymour Employ- December 31, 20C

(8) ThePlatform for Media Retirement Savings F- December 31, 20C

Effective January 25, 2002, assets from the AT&Trdde and Acquisition Retirement Savings Plan, togktent attributable to current &
former employees of AT&T Broadband, were transfétethe CCCHI Plan.

NBCUniversal — Participation/Asset Transfer

Effective January 1, 2013, NBCUniversal, LLC becarfearticipating Company in the Plan such thantployees (other certain
employees who are eligible to participate in the
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NBCUniversal Capital Accumulation Plan from anceaflanuary 1, 2013 and certain other employeesanhmembers of certain collective
bargained units) shall be eligible to participatehiis Comcast Corporation Retirement-Investmean Rthe “Plan”), subject to the eligibility
requirements set forth herein. On or about theagnl, 2013, the assets of the NBCUniversal Capitalmulation Plan representing the
accounts of NBCUniversal, LLC employees who argilelé to participate in the Plan were transferethe Fund. The terms and conditions of
the Plan, as set forth herein, shall generallyyafgpParticipants who are such as a result of #riployment with NBCUniversal, LLC, except
the extent such provisions contradict with the teemd conditions set forth in Exhibit.B

Amendment and Restatement

Comcast Corporation hereby amends and restate€dimeast Corporation Retirement-Investment Plaecéffe January 1, 2013,
unless stated otherwise herein, to reflect the tidntie of NBCUniversal, LLC as a Participating Camp, subject to receipt of an Internal
Revenue Service determination that the Plan coagitnol meet all applicable requirements of secti(&) of the Code, that employer
contributions thereto remain deductible under sec#i04 of the Code and that the trust fund maiethimith respect thereto remains tax exempt
under section 501(a) of the Code.

* & 6 6 ¢ o



ARTICLE |
DEFINITIONS

Except where otherwise clearly indicated by contér masculine shall include the feminine andsihgular shall include the plur:
and vice-versa. Any term used herein without atiaintapital letter that is used in a provisiortleé Code with which this Plan must comply to
meet the requirements of section 401(a) of the Gbdéd be interpreted as having the meaning useddh provision of the Code, if necessan
the Plan to comply with such provision.

“ Account” means the entries maintained in the recordsefTitustee which represent the Participant’s inténethe Fund. The term
“Account” shall refer, as the context indicatesatty or all of the following:

“ After-Tax Matched Contribution Accouht- the Account to which are credited After-Tax Maed Contributions allocated
to a Participant, adjustments for withdrawals aistrithutions, and the earnings, losses and expeigé@sutable thereto. In addition, amounts
denominated as “After-Tax Matched Contributionstieanthe CCCHI Plan are credited to this Account.

“ After-Tax Rollover Account — the Account to which are credited a ParticifmAffter-Tax Rollover Contributions,
adjustments for withdrawals and distributions, greearnings, losses and expenses attributabletohém addition, amounts denominated as
“Non-taxable Rollover Contributions” under the CCIMan or as “After-Tax Rollover Contributions” ueidthe NBCU CAP are credited to this
Account.

“ After-Tax Unmatched Contribution Accouht the Account to which are credited After-Tax Uatched Contributions
allocated to a Participant, adjustments for witldia and distributions, and the earnings, lossdsapenses attributable thereto. In addition,
(i) amounts denominated as “Prior Plan Contribigiamder the Plan prior to the Effective Date, &ilounts denominated as “After-Tax
Unmatched Contributions” under the CCCHI Plan, @mdamounts transferred from a Participant’s “Eea After-Tax Contribution Account”
are credited to this Account.

“ Broadband Heritage Matching Contribution Accolirtthe Account to which are credited Broadbanditdge Matching
Contributions and Prior Broadband Heritage Matct@aptributions allocated to a Participant, adjusttador withdrawals and distributions, and
the earnings, losses and expenses attributabketoher

“ CatchUp Contribution Account — the Account to which are credited Catch-Up Citmtions allocated to a Patrticipant,
adjustments for withdrawals and distributions, #relearnings, losses and expenses attributabletéhém addition, pre-tax catch-up
contributions allocated to a Participant underRkan or the CCCHlI prior to the Effective Date odanthe NBCU CAP are allocated to this
Account.
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“ DC Adder Contribution Account (Frozeh}- the Account to which are credited amounts denated as “DC Adder
Contributions” under the NBCU CAP, adjustmentsvfithdrawals and distributions, and the earningssés and expenses attributable thereto.

“ Matching Contribution Account— the Account to which are credited Matching Cimnittions allocated to a Participant,
adjustments for withdrawals and distributions, #relearnings, losses and expenses attributabletéhém addition, (i) matching contributions
under the Plan after December 31, 2000 and thrthegEffective Date, (ii) matching contributions endhe CCCHI Plan after December 31,
2002 and through the Effective Date, and (iii) rhatg contributions made to Participants under tB&€N CAP are, in each case, allocated to
this Account.

“NBCU Retirement Contributions Accouht the Account to which are credited a ParticiimNBCU Retirement
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expens@sitable thereto. In addition, amounts
denominated as “Flexible Retirement Account Contidns” under the NBCU CAP are credited to this éwat.

“ Pre-Tax Matched Contribution Accouht- the Account to which are credited a ParticifmRre-Tax Matched Contribution
adjustments for withdrawals and distributions, #relearnings, losses and expenses attributabletdhém addition, (i) amounts denominated as
“Salary Reduction Contributions” under the Plaroptd the Effective Date that were matched, (iipamts denominated as “Pre-Tax Matched
Contributions” under the CCCHI Plan, and (iii) amtidenominated as “Pre-Tax Contributions” underNBCU CAP are credited to this
Account.

“ PreTax Unmatched Contribution Accouht the Account to which are credited a ParticipaRtre-Tax Unmatched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expens@sitdble thereto. In addition, amounts
denominated as “Salary Reduction Contributions”aurttle Plan prior to the Effective Date that wesematched, as well as amounts
denominated as “Pre-Tax Unmatched Contributionsleathe CCCHI Plan are credited to this Account.

“ Prior Company Matching Contribution Account (Uisted)” — the Account to which are credited Prior Compadgtching
Contributions (Unvested) allocated to a Participadjustments for withdrawals and distributiong] #re earnings, losses and expenses
attributable thereto.

“ Prior Company Matching Contribution Account (Ved}” — the Account to which are credited Prior Compagtching
Contributions (Vested) allocated to a Participadjustments for withdrawals and distributions, Hreearnings, losses and expenses attributable
thereto.

“ QNEC Account’ — the Account to which are credited a ParticipmQtualified Non-Elective Contributions, adjustmefdr
withdrawals and distributions, and the earningssds and expenses attributable thereto, inclugipguaounts designated as qualified non-
elective contributions under the Plan or the CC@Hh prior to the Effective Date.
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“ Roth CatchUp Contribution Account — the Account to which are credited Roth Catch@imtributions allocated to a
Participant, adjustments for withdrawals and disttions, and the earnings, losses and expensimitghie thereto. In addition, amounts
denominated as “Roth Catch-Up Contributions” urtlerNBCU CAP are credited to this Account.

“ Roth Matched Contribution Accoufit- the Account to which are credited a ParticifmRoth Matched Contributions,
adjustments for withdrawals and distributions, #relearnings, losses and expenses attributabletthén addition, amounts denominated as
“Roth Contributions” under the NBCU CAP are credite this Account.

“ Roth Rollover Account — the Account to which are credited a ParticifmRoth Rollover Contributions, adjustments for
withdrawals and distributions, and the earningssés and expenses attributable thereto. In addititnounts denominated as “Roth Rollover
Contributions” under the NBCU CAP are creditedhis tAccount.

“ Roth Unmatched Contribution Accouht the Account to which are credited a ParticifmRoth Unmatched Contributions,
adjustments for withdrawals and distributions, #r&learnings, losses and expenses attributabletoher

“ Taxable Rollover Accourit—the Account to which are credited a Participaiiaxable Rollover Contributions, adjustments
for withdrawals and distributions, and the earnjrigsses and expenses attributable thereto. Itiadd{i) amounts denominated as “Rollover
Contributions” under the Plan prior to the Effeetate, (ii) amounts denominated as “Taxable Reli@ontributions” under the CCCHI Plan,
and (iii) amount denominated as “Taxable Rolloventtibutions” under the NBCU CAP are credited tis thccount.

“ Active Participanf’ means an individual who has become an Active Rgatit as provided in Article Il and has remainedaverec
Employee at all times thereafter.

“ Actual Deferral Percentagemeans, for any Early Entry Eligible Employee &given Plan Year, the ratio of:

(a) the sum of:
(1) such Early Entry Eligible Employee’s Pre-Taxn@dbutions for the Plan Year, plus

(2) in the case of any Highly Compensated Early\ERtigible Employee, his elective deferrals foe thear under
any other qualified retirement plan, other tharemployee stock ownership plan as defined in sedt®tb(e)(7) of the Code or a tax credit
employee stock ownership plan as defined in sedt@®fa) of the Code, maintained by the Particiga@ompany or any Affiliated Company; to

(b) the Early Entry Eligible Employee’s Compensatior that portion of the Plan Year during whichwas an Early
Entry Eligible Employee.
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“ Administrator” means the plan administrator within the meanififRISA. The Committee shall be the Administrator.

“ Affiliated Company” means, with respect to any Participating Company:

(a) In General.

(1) any corporation that is a member of a contdofieoup of corporations, as determined under sedtial(b) of
the Code, which includes such Participating Company

(2) any trade or business (whether or not incotedjahat is under common control with such Partitng
Company, as determined under section 414(c) oftue;

(3) any member of an affiliated service group, etexdnined under section 414(m) of the Code, of Wwkiech
Participating Company is a member; and

(4) any other organization or entity which is reqdito be aggregated with the Participating Comparder
section 414(o) of the Code and regulations isshecktinder.

(b) “ 50% Affiliated Company” “50% Affiliated Company” means an Affiliated Cqrany described in subsection (a)
(1) or subsection (a)(2) of this definition, butefenined with “more than 50%" substituted for tHease “at least 80%” in section 1563(a) of the
Code, when applying sections 414(b) and (c) ofGbde.

(c) Special Rules(i) An entity is an Affiliated Company only dugrthose periods in which it is included in a catggo
described in subsection (a) or (b) of this defimiti(ii) For purposes of crediting service for dlility to participate and vesting, an entity aase
25% owned by the Company or a Participating Comtuayl be deemed an Affiliated Company; provideat,tfor purposes of eligibility to
participate, crediting of such service is contirtgggon an Employee notifying the Company of sudbrmervice and verification of such prior
service.

“ After-Tax Contributions means After-Tax Matched Contributions and AftexXxTUnmatched Contributions.

“ After-Tax Matched Contributiorismeans an amount that a Participant who is a @Galelnion Employee (Broadband) elects to
have deducted from his or her Compensation, inrdec@e with Article 1V, after income taxes haveibegthheld on such amounts (other than
Roth Contributions).

“ After-Tax Rollover Contribution$ means a contribution to the Plan made in accaréavith the rules of section 402 of the Code
and pursuant to Section 7.1 of amounts which vaitlgonstitute taxable income to the Participantmthistributed or withdrawn (other than R
Rollover Contributions).
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“ After-Tax Unmatched Contributiorismeans an amount that a Participant who is a Gal/einion Employee (Broadband) elects to
have deducted from his or her Compensation, inrdecae with Article IV, after income taxes havereaéthheld on such amounts (other than
Roth Contributions). After-Tax Unmatched Contrilom are not eligible for Broadband Heritage Matgh@ontributions.

Adge " means, for any individual, his age on his lasthzlay, except that an individual reaches Aget 58or /Age 701 £ on the
corresponding date in the sixth calendar montlo¥atig the month in which his 59th or 70th (respesdti) birthday falls (or the last day of such
sixth month if there is no such corresponding dageein).

“ Annual Rate of Pay means, as of any date, an employee’s annualiasd pay rate as reflected on the records of thep@oyn An
employee’s Annual Rate of Pay shall not includesabmmissions or other similar payments or awards.

“ AT&T Broadband Transactiohimeans the combination of Comcast CorporationAh&T Broadband Corp., which was
consummated on November 18, 2002.

“ Average Actual Deferral Percentafjemeans, for a specified group of Early Entry Bligi Employees for a Plan Year, the average
of the Actual Deferral Percentages for such EartrjeEligible Employees for the Plan Year.

“ Average Contribution Percentayeneans, for a specified group of Early Entry Biigi Employees for a Plan Year, the average of
the Contribution Percentages for such Early Entigilile Employees for the Plan Year.

“ Benefit Commencement Dateneans, for any Participant or beneficiary, theedes of which the first benefit payment, includang
single sum, from the Participant’s Account is datber than pursuant to a withdrawal under Articld.V

“ Board of Directors’ means the board of directors (or other goveriiiady) of the Company and, to the extent the Boasd h
delegated its authority hereunder to the Boardachtive Committee, the Executive Committee.

“ Broadband Heritage Matching Contributichsieans the amounts contributed by the Companyafietlenced as “Broadband
Heritage Matching Contributions” pursuant to tharPas in effect on December 31, 2009.

“ CatchUp Contributions' means for any eligible Participant, contributiarshis behalf as provided in Section 3.1.3 or in
Section 3.1(b) of Exhibit Bas applicable) that are made in accordance wiith sabject to the limitations of, section 414(v}lué Code.

“ CCCHI Plan” means the Comcast Cable Communications Holdimgs,Long Term Savings Plan (formerly the AT&T Bdixand
Long Term Savings Plan), as in effect on June 8032

“ Change in Control means (i) “Change in Control” as defined in th€8T 1997 Long Term Incentive Program (as amended
May 19, 1999 and March 14, 2000), or (ii) the
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merger between AT&T Broadband and Comcast Corptenaplated in the Agreement and Plan of Merger dasedf December 19, 2001 by and
among AT&T Corp., AT&T Broadband Corp., Comcast @mation, AT&T Broadband Acquisition Corp., Comcasfuisition Corp. and
AT&T Comcast Corporation.

“ Code” means the Internal Revenue Code of 1986, as aadeathd any regulations issued thereunder.

“ Committee” means the individuals appointed to superviseatfrinistration of the Plan, as provided in Artixl®f the Plan.
“ Company” means Comcast Corporation.

“ Company Stock means Comcast Corporation Class A Common Stock.

“ Compensatiori means, for any Eligible Employee, for any Plama¥er Limitation Year, as the case may be:

(a) except as otherwise provided below in thisrdgdin, and subject to the limitations set forthsirbsection (c) of this
definition, his wages as reported on Form W-2.(,iveages as defined in section 3401(a) of the Cadeall other payments of compensation for
which the Participating Company is required to fsinrthe employee a written statement under sec8644(d) and 6051(a)(3) of the Code) fr
a Participating Company for such Plan Year, redimectimbursements or other expense allowancegefibenefits (cash and non-cash),
moving expenses, deferred compensation, and wedarefits, but including Pre-Tax Contributions &tetctive contributions that are not
includible in gross income under sections 125 &(d){8) of the Code. For the purposes of the défims of “Actual Deferral Percentage” and
“Contribution Percentage” in this Article (except@therwise provided in such definitions), the Campmay elect to consider only
Compensation as defined above for that portiom@fRlan Year during which the Employee was an kg mployee, provided that this
election is applied uniformly to all Eligible Emplees for the Plan Year.

(b) for the purposes of Article Xl and Sectior®3subject to the limitations set forth in subsatt{c) of this definition,
the Employee’s wages as reported on Form W-2 (wages as defined in section 3401(a) of the Cadeall other payments of compensation
for which the Participating Company is requiredumish the employee a written statement undei@ec6041(d) and 6051(a)(3) of the Code);
provided that Compensation shall include any elective defexsadefined by section 402(g)(3) of the Code, alpleyee contributions to an
annuity under section 403(b) of the Code, and amguant which is contributed or deferred by a Patiihg Company or Affiliated Company at
the election of the Employee and which is not iditdie in the gross income of the Employee by readaections 125, 132(f) or 457 of the
Code.

(c) Only compensation not in excess of $250,00@dassted for cost-of-living increases in accoraawith section 401
(2)(17)(B) of the Code, shall be considered fopalposes under the Plan.
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(d) For purposes of Article 1, except Section,38 applied to Covered Union Employees (Broadhabaobnpensation
shall mean base pay (prior to reductions undersexi25 and 401(k) of the Code), bonuses (otrer 8TIP and executive STIP listed below),
payments received under the Company Sickness acideékt Disability Plan or short term disability pagnts under the Company Disability
Plan, commissions, and buyout of base pay duentmtien or resulting from pay parity, but shall mtlude: (1) shift, expatriate, and geogra|
differentials, overtime, non-cash payments, reiocatllowances and special cash payments suchgsstay or referral payments; (2) payments
under the Short-Term Incentive Program (STIP), exetutive bonuses including long-term paymentsiamtutive Short-Term Incentive Plan
(ESTIP); (3) payments made for waiver of medicalezage, previously deferred compensation, exeofiséock options, gross-up amounts or
cashout of paid time off; (4) deferred compensaitioany nonqualified plan; or (5) any compensatiuat is paid with an effective date after
retirement or termination of employment.

(e) Notwithstanding anything in the Plan to thetcany, effective on and after January 1, 2006, Gamsgtion shall not
include any payments of compensation as describedean subsections (a), (b) and (d) that are paick than 75 calendar days after an
Employee’s Separation from Service.

“ Contribution Percentagemeans for any Early Entry Eligible Employee fogigen Plan Year, the ratio of:

(a) the sum of
(1) such Early Entry Eligible Employee’s Matchingr@ributions, plus

(2) in the case of any Highly Compensated EarlyyEgtigible Employee, any employee contributions an
employer matching contributions, including any élexdeferrals recharacterized as employee cortioifis, under any other qualified retirement
plan, other than an employee stock ownership @atefined in section 4975(e)(7) of the Code oxactadit employee stock ownership plan as
defined in section 409(a) of the Code, maintaingthle Participating Company or any Affiliated Compaplus

(3) at the election of the Committee, any portibthe Early Entry Eligible Employee’s Pre-Tax Cabtitions for
the Plan Year or elective deferrals under any ag@tified retirement plan maintained by a Partitipgy Company or any Affiliated Company
that may be disregarded without causing this Pfasuoh other qualified retirement plan to fail &tisfy the requirements of section 401(k)(3) of
the Code and the regulations issued thereunder; to

(b) the Early Entry Eligible Employee’s Compensatior that portion of the Plan Year during whichwas an Early
Entry Eligible Employee.

“ Covered Employe& means any Employee who is (a) employed by a épatiing Company and designated on the books and
records of such Participating Company as an emplayel (b) not covered by a collective bargainingeigent, unless such agreement
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specifically provides for participation hereunddotwithstanding the preceding sentence, with resjeeldBCUniversal, “Covered Employee”
means (a) any Employee of NBCUniversal or its pgurditing subsidiaries who is designated on the b@wkl records of NBCUniversal or its
applicable subsidiary as employed in a job clasaifdn, or who with respect to an individual wheseployment is subject to a collective
bargaining agreement, a collective bargaining thait was eligible to participate in the NBCUnivéi8ansion Plan as of January 29, 2011 with
respect to all of his or her compensation (sulifethe then applicable limit under section 401(a)(df the Code), (b) any Employee of
NBCUniversal or its participating subsidiaries kitgy NBCUniversal on or after January 29, 2011 @mar before December 31, 20

(including Employees of NBCUniversal who transfdresnployment directly from Comcast to NBCUniversaljo is designated on the books
and records of NBCUniversal or its applicable sdiasy as employed in a job classification or, witspect to an individual whose employment
is subject to a collective bargaining agreemenglkective bargaining unit that, as of DecemberZ11,2, was eligible to participate in the NB
CAP for purposes of receiving Flexible Retiremenhibutions, and (c) any Employee of NBCUniversiaits participating subsidiaries hired
on or after January 1, 2013 who is designated eftioks and records of NBCUniversal or its applieabbsidiary as employed in a job
classification, or who with respect to an indiviluéose employment is subject to a collective binigg agreement, a collective bargaining unit
that is not eligible to participant in the NBCU CARd who otherwise meets the eligible requiremehtse Plan (including for this purpose
Section 2.5 of Exhibit B. The following individuals shall not be Coverethfloyees: (a) an Employee of NBCUniversal or itgipigpating
subsidiaries whose employment is governed by acidle bargaining agreement that is entered intorafter January 1, 2013 (including, for
this purpose, the execution of an amendment tdlective bargaining agreement in effect on Decen®iger2012) which agreement does not
specifically provide for participation in the Plg) an individual who is treated as an Employdelgdoy reason of being a Leased Employee;
(c) an individual who is not on an employee payobla Participating Company or the Participatingrpany does report such individusaivage:
on Form W-2; (d) an individual who has entered emcagreement with a Participating Company whidiusles him from participation in
employee benefit plans of a Participating Compaviyether or not such individual is treated or cfiasdias an employee for certain specified
purposes that do not include eligibility to paniie in the Plan); and (e) an individual who is ¢lassified by the Participating Company as an
employee, even if such individual is retroactivedgharacterized as an employee by a third partyRarticipating Company.

“ Covered Union Employee (Broadbaridheans a Covered Employee who is representedeb€tmmunications Workers Union of
America at locations designated on Appendix Ataball be revised from time to time without funtlaetion by the Committee to reflect the ¢
as of which, pursuant to amendment of an applicetilective bargaining agreement or union decestfon, any such location is no longer in a
category covered by Appendix A.

“ Covered Union Employee (Comca&tneans a Covered Employee who is representedcbiiective bargaining agreement that
covers Employees at the Detroit, Michigan or Newéia Michigan locations.
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“ Early Entry Eligible Employeé& means an Eligible Employee who has satisfiedeliggbility requirements of Section 2.2.1, but has
not completed a Period of Service of three morinsEligible Employee shall be considered an “E&hry Eligible Employee” only for that
portion of a Plan Year prior to the time when sktilgible Employee has completed a Period of Serafdfiree months.

“ Early Retirement Daté means the first day of any month coincident vattfollowing the Severance from Service Date of any
Participant who has attained Age 55.

“ Effective Date” means July 1, 2003.

“ Eligible Employe€’ means an Employee who has become an Eligible &pepl as set forth in Section 2.2, whether or nas lam
Active Participant, and who has remained a CovEregloyee at all times thereafter.

“ Employee” means an individual who is employed by a Paritig Company or an Affiliated Company or an indixél who is a
Leased Employee.

“ Employment Commencement Ddteneans, for any Employee, the date on which Higgsentitled to be credited with an “Hour of
Service” described in Paragraph (a)(1) of the ddim of Hour of Service in this Article.

“ Entry Date” means the first day of any calendar month.
“ ERISA " means the Employee Retirement Income Securityohd974, as amended.

“ Bund” means the fund established for this Plan, adrrérésl under the Trust Agreement, out of which hiephyable under this
Plan shall be paid.

“ Highly Compensated Early Entry Eligible Employesmeans an Early Entry Eligible Employee who isitreated as) a Highly
Compensated Employee.

“ Highly Compensated Employ&eneans an Employee who:

(a) was a five-percent owner, as defined in seetiB(i) of the Code at any time during the Planragreceding Plan
Year; or

(b) for the preceding Plan Year received more 815,000 (as indexed) in Compensation from a Rpatiog
Company or an Affiliated Company.

“ Hour of Service’ means, for any Employee, a credit awarded witipeet to:
(a) except as provided in (b),

(1) each hour for which he is directly or indirggblaid or entitled to payment by a Participatingr@any or an
Affiliated Company for the performance of employrméduties; or
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(2) each hour for which he is entitled, either lyaed or agreement, to back pay from a Participafiogipany or
an Affiliated Company, irrespective of mitigatiohdamages; or

(3) each hour for which he is directly or indirggblaid or entitled to payment by a Participatingr@any or an
Affiliated Company on account of a period of tim&idg which no duties are performed due to vacatiafiday, illness, incapacity (including
disability), jury duty, layoff, leave of absence,military duty.

(b) Anything to the contrary in subsection (a) nithatanding:

(1) No Hours of Service shall be credited to an Eyge for any period merely because, during sucioge
payments are made or due him under a plan maiutailely for the purpose of complying with appliEatvorkers’ compensation,
unemployment compensation, or disability insurdaees.

(2) No more than 501 Hours of Service shall beiteddo an Employee under subsection (a)(3) ofdbi#ition
on account of any single continuous period duritgctv no duties are performed by him, except toetktent otherwise provided in the Plan.

(3) No Hours of Service shall be credited to an Eyge with respect to payments solely to reimbéosenedical
or medically related expenses.

(4) No Hours of Service shall be credited twice.

(5) Hours of Service shall be credited at leaditbesally as required by the rules set forth in LD@partment of
Labor Reg. §2530.200b-2(b) and (c).

(6) In the case of an Employee who is such solglselason of service as a Leased Employee, HouBemice
shall be credited as if such Employee were emplayebpaid with respect to such service (or witipeesto any related absences or
entittements) by the Participating Company or Adfitd Company that is the recipient thereof.

“ Investment Mediunt means any fund, contract, obligation, or othedmof investment to which a Participant may dithet
investment of the assets of his Account.

“ Investment Stock means Comcast Corporation Class A Special Com&took.

“ Leased EmployeBmeans any person, other than an employee oftecipating Company or an Affiliated Company, whaoyguant
to an agreement between a Participating Compaan éffiliated Company (the “recipient”) and any ethindividual (“leasing organization”),
has performed services for the recipient (or ferrécipient and related individuals) on a subsalgtfull-time basis for a period of at least one
year, and such services are performed by suchithdils under the primary direction and controlh@ tecipient, provided that for purposes
determining whether an individual is an Eligible loyee and for
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purposes of determining an individual’'s eligibilayd vesting service, an individual who would beeased Employee” but for the requirement
that such individual perform services for the reip (or for the recipient and related individuadg)a substantially full-time basis for a period of
at least one year shall nevertheless be treated.aased Employee.

“ Limitation Year” means the Plan Year or such other 12-consecutiveth period as may be designated by the Company.

“ Matching Contributions means the amounts contributed by the Companypntso Sections 3.5.1(a) and (b) or pursuant to
Section 3.2 of Exhibit Bas applicable).

“NBCU CAP" means the NBCUniversal Capital Accumulation Pidefined contribution plan sponsored by NBCUrsaéthat is
intended to meet the applicable requirements oCibde.

“NBCU Retirement Contributionsmeans the amounts contributed by a Participafiompany pursuant to Section 3.3 of Exhibit B

“ Normal Retirement Datemeans, for any Participant, the date on whichdaehes Age 65.

“ One-Year Period of Severanteneans a 12-consecutive-month period beginnintherEmployee’s Severance from Service Date
during which the former Employee is credited withhiours of Service.

“ Participant’ means an individual for whom one or more Accolarts maintained under the Plan.

“ Participating Company means the Company, each subsidiary of the Compduigh is eligible to file a consolidated federal
income tax return with the Company (except to tkters that the Board or its authorized delegaterdehes otherwise as reflected_on Exhibit
A, as amended from time to time) and each othemargtion which is authorized by the Board of Dimstor its authorized delegate to adopt
this Plan by action of its board of directors drestgoverning body. Notwithstanding anything heteithe contrary, the term “Participating
Company” excludes:

(a) effective November 21, 2006, E! EntertainmegieVision, Inc. and its subsidiaries;

(b) for the period beginning August 1, 2006 andirgddecember 17, 2006, thePlatform for Media, Inc.;

(c) for the period beginning April 15, 2005, StrMarketing, Inc; and

(d) for the period beginning June 17, 2009 andrem@iecember 31, 2009, New England Cable News arslifisidiaries.
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“ Payroll Period’ means a weekly, bi-weekly, semi-monthly, or mdyiay period or such other standard pay periocdhef
Participating Company applicable to the class opByees of which the Eligible Employee is a part.

“ Period of Servicé means, with respect to any Employee, the perfddree commencing on the Employee’s Employment
Commencement Date and ending on the Employee’s&wse=from Service Date and, if applicable, thégoeof time commencing on an
Employee’s Reemployment Commencement Date and godithe Employee’s subsequent Severance fromceebate. All service credited
under the terms of the Plan in effect prior toHffective Date shall be considered under the Plan.

“ Period of Severancemeans the period of time commencing on the EmgédySeverance from Service Date and ending on tle
on which the Employee is again entitled to be d¢eeblivith an Hour of Service.

“ Plan” means The Comcast Corporation Retirement-Investikan, a profit sharing plan, as set forth herein
“ Plan Year’ means each 12-consecutive month period that beginJanuary 1st and ends on the next followingeBPéeer 31st.

“ Pre-Tax Contributions means Pre-Tax Matched Contributions and Pre-Taméatched Contributions.

“ Pre-Tax Matched Contributionsmeans an amount that a Participant elects to Hadected on a pre-tax basis from his or her
Compensation and contributed to the Plan undeyagmhiction election pursuant to Section 3.1.1wspant to Section 3.1(a) of Exhibit(Bs
applicable). Pre-Tax Matched Contributions areilelégfor Matching Contributions.

“ PreeTax Unmatched Contributiorisneans an amount that a Participant elects to Hadected on a pre-tax basis from his or her
Compensation and contributed to the Plan undeyagmhiction election pursuant to Section 3.1.1wspant to Section 3.1(a) of Exhibit(Bs
applicable). Pre-Tax Unmatched Contributions ateefigible for Matching Contributions.

“ Prior Broadband Heritage Matching Contributidmeeans matching contributions made under the CCRlEh prior to the
Effective Date that were not subject to accelerag=ding under the CCCHI Plan as a result of th&ABroadband Transaction because the
Participant was not employed on such date or tlea¢\wnade after the AT&T Broadband Transaction. Snatching contributions are subject to
the applicable vesting schedule set forth in tlamRs in effect on December 31, 2009.

“ Prior Company Matching Contributions (Unvestéaieans amounts denominated as “Vision Contribstiamder the Plan prior to
the Effective Date and matching contributions madiesuant to the Plan prior to January 1, 2001. Suatching contributions are subject to the
applicable vesting schedule set forth in the Pamaffect on December 31, 2009.
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“ Prior Company Matching Contributions (Vestédheans the following amounts: (a) matching contidng made under the CCC
Plan prior to the Effective Date that were fullysted in accordance with the change in control mggtrovisions of Section 6.3(c) of the CCCHI
Plan; (b) amounts credited to the account unde€tb€HI Plan denominated as the United Artists Eat@ment Company ESOP Account;
(c) matching contributions made under the MediaGneup 401(k) Savings Plan prior to January 1, 1998 (d) matching contributions
credited to a separate sub-account in the Plamtridutable to matching contributions under thiéofeing plans that were previously merged
into the Plan: (1) Jones Intercable, Inc. Profitu$ig\Retirement Savings Plan, (2) Lenfest Groufir&aent Plan, and (3) the tax-qualified
defined contribution plans of Greater Media.

“ Qualified NonElective Contribution$ means contributions made pursuant to Sectior3.9.

“ Reemployment Commencement Datraeans the first day following a One-Year Perié&everance on which an Employee is
entitled to be credited with an Hour of Servicealibed in Paragraph (a)(1) of the definition of ‘Utaf Service” in this Article.

“ Required Beginning Datemeans:

(a) For any Participant who attains Age7Q@ / anabisa 5-percent owner (within the meaning of eecti16 of the
Code) of a Participating Company, April 1 of théecaar year following the later of the calendarnjieavhich he has a Severance from Service
Date or the calendar year in which he attained 2gé/- .

(b) For any Participant who attains Age ¥& / ana Ispercent owner (within the meaning of sectib df the Code)
of a Participating Company, April 1 of the calenglaar next following the calendar year in whichdlti@ins Age 70+ 7 .

(c) For any Participant who filed a valid defereiction with the Participating Company before Zapud, 1984, and
which has not subsequently been revoked, the @afersh in such election.

“ Restatement Datemeans January 1, 2013.

“ Roth CatchUp Contribution” means contributions made pursuant to Sectiod i pursuant to Section 3.1(c)_of Exhibi{&
applicable), in each case in lieu of Pre-Tax CaiphContributions.

“ Roth Contributions means Roth Matched Contributions and Roth UnneddBontributions.

“ Roth Matched ContributionSmeans contributions made pursuant to Sectiod & pursuant to Section 3.1(c)_of Exhibi{ds
applicable), in each case in lieu of Pre-Tax Madc@entributions. Roth Matched Contributions argible for Matching Contributions.

“ Roth Rollover Contribution$ means a contribution to the Plan made in accaréavith the rules of section 402 of the Code and
pursuant to Section 7.1 of amounts rolled over feodesignated Roth contribution account under @i€l4 or 403(b) plan of a former employ

-16-



“ Roth Unmatched Contributiorismeans contributions made pursuant to Sectiord Zd pursuant to Section 3.1(c)_of Exhibi{ds
applicable), in each case in lieu of Pre-Tax UnimadcContributions. Roth Unmatched Contributionsreneeligible for Matching Contributions.

“ Severance from Service Ddteneans the date, as recorded on the records afteiPating Company or an Affiliated Company, on
which an Employee of such company quits, retiresjscharged, or dies, or, if earlier, the firstigarsary of the first day of a period during
which the Employee remains absent from service alltRarticipating Companies and Affiliated Compmn{with or without pay) for any other
reason, except:

(a) Solely for purposes of determining whether & Qear Period of Severance has occurred, if thel&rap is absent
from work beyond the first anniversary of the fidsty of absence by reason of pregnancy, childlortiplacement in connection with adoptior
for purposes of the care of such Employee’s chilchediately after birth or placement in connectiathvadoption, such Employee’s Severance
from Service Date shall be the second anniverskttyedfirst day of such absence; or

(b) If the Employee is absent for military servigeder leave granted by the Participating Compariffiiated
Company or required by law, the Employee shallb®otonsidered to have a Severance from Service pratdded the absent Employee returns
to service with the Participating Company or A#ted Company within 90 days of his release frorivacnilitary duty or any longer period
during which his right to reemployment is protecbgdaw.

“ Taxable Rollover Contributionsmeans a contribution to the Plan made in accaréavith the rules of section 402 of the Code and
pursuant to Section 7.1 of amounts which will ctiutt taxable income to the Participant when distiéd or withdrawn. Taxable Rollover
Contributions shall also include any amount voluhtaransferred by a Participant from the Storem@nunications Pension Plan, or from the
tax-qualified defined contribution plans of Adelpf€ommunications Corporation, Home Team Sports, ATlidAtlantic Communications, or
Cable Network Services LLC (in which Outdoor LifetMork was a participating employer).

“ Total Disability " means, with respect to any Participant, the eatb occur of (a) the Participant qualifying farcal Security
disability benefits or (b) the Participant becoméligjible for and receiving benefits under a lorgat disability program sponsored by a
Participating Company or an Affiliated Company.

“ Trust Agreement means any agreement and declaration of trustiggdainder this Plan.

“ Trustee” means the corporate trustee or trustees or ongooe individuals collectively appointed and actingler a Trust
Agreement.
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“Valuation Date’ means each day the New York Stock Exchange is émretrading, or such other day as the Commithed! s
determine.

“ Year of Service means, for any Employee, a credit used to detegrhis vested status under the Plan, as furtheribed in
Section 6.2.
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ARTICLE Il
TRANSITION AND ELIGIBILITY TO PARTICIPATE

Section 2.1, Rights Affected and Preservation afrded Benefit Except as provided to the contrary herein, tlowisions of this amende
and restated Plan shall apply only to Employees e@dmplete an Hour of Service on or after the EffecDate. The rights of any other
individual shall be governed by the Plan as in&ftgon his Severance from Service Date, excejhiet@xtent expressly provided in any
amendment adopted subsequently thereto. Additiohed regarding service credit are set forth incletXV.

Section 2.2. Eligibility to Participate

2.2.1. Subject to Section 2.4, each Covered Emplageof the Restatement Date who was eligible icgeate in the Plan
immediately prior to the Restatement Date shatlafbpurposes of the Plan applicable to that Ceddtmployee, continue to be an Eligible
Employee as of the Effective Date.

2.2.2. Subject to Section 2.4, each Covered Emplay® was not eligible to participate immediatelfyppto the Effective
Date shall, for all purposes of the Plan applicablénat Covered Employee, become an Eligible Egg#oon the Entry Date next following his
completion of a Period of Service of three months.

2.2.3. If an individual is not a Covered Employeetioe Entry Date next following the date he mele¢srequirements of
Section 2.2.2, he shall become an Eligible Empl@gesf the first date thereafter on which he i9agfed Employee.

2.2.4. If a Covered Employee does not satisfy doglirements of Section 2.2.2 prior to incurringeze&ance from Service
Date, but is rehired prior to incurring a One-YPariod of Severance, the prior Period of Servied &te considered for purposes of satisfying
the requirements of Section 2.2.2. If the CoveregpByee incurs a One-Year Period of Severanceyrios Period of Service shall not be
considered upon a subsequent Reemployment Commentéate.

2.2.5. An Eligible Employee who ceases to be a @a/&mployee, due to incurring a Severance fromiGeDate or
otherwise, and who later becomes a Covered Empleyad become an Eligible Employee as of the daterhich he first again completes an
Hour of Service as a Covered Employee.

Section 2.3. Election to Make PTexx Contributions

2.3.1. Election to Make Pre-Tax Contributions. E&tigible Employee may elect to make Pre-Tax Contions or Roth
Contributions and become an Active Participantilaygf a notice of such election with the Committeeccordance with Section 14.9. Such
notice shall authorize the Participating Compansethuce such Eligible Employee’s cash remunerdtioan amount determined in accordance
with Section 3.1 and to
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make Pre-Tax Contributions or Roth Contributionssooh Eligible Employee’s behalf in the amountwdlsreduction. Such election shall be
effective as soon as administratively practicableing receipt of his election by the Committee.

2.3.2._ Automatic EnrolimentEach Eligible Employee who (i) is employed byaatRipating Company on or after July 1,
2007 (other than an Eligible Employee who commemoegloyment by a Participating Company as the teduhe acquisition of the business
such Eligible Employee’s employer by a Participgt@®ompany (whether via a merger, stock acquistioasset acquisition) and (ii) does not
elect to make Pre-Tax Contributions or Roth Contidns and become an Active Participant pursuaBeition 2.3 will be automatically
enrolled in the Plan on the Entry Date next follogvhis completion of the Plan’s eligibility requinents, provided that the Eligible Employee
does not affirmatively elect to decline to be ativeParticipant in the Plan. Such an automaticafiyolled Eligible Employee will be an Active
Participant in the Plan as soon as administratigedygticable following the expiration of the timetdrmined by the Committee for returning the
election form which includes the option to electiezline to be an Active Participant in the Plaov&ed Employees who are designated by the
Committee or its delegate as having been reemployedParticipating Company following a One-Yeari®®of Severance are considered
newly Eligible Employees for purposes of the auttenenrollment provisions described in this Secto®.2. Covered Employees who are
designated by the Committee or its delegate asi\gdeen reemployed by a Participating Company poitraving incurred a On€éear Period ¢
Severance will be automatically re-enrolled in ftf@n at the Pre-Tax Contribution rate in effectdoch Employee on his Severance from
Service Date.

Section 2.4. Eligibility to Participate After-Tax Contributions A Covered Union Employee (Broadband) shall bgileli to make After-
Tax Contributions at the same time that such Emgedyecomes eligible to make Pre-Tax Contributiorectcordance with Section 2.2; provided
that, if and when such Employee ceases to be ar€blnion Employee (Broadband), such Employee siwalbnger be eligible to make After-
Tax Contributions. Elections to make After-Tax Gamnitions shall be accomplished in the manner $igecin Section 2.3.

Section 2.5. DataEach Employee shall furnish to the Committee slath as the Committee may consider necessarkdatetermination
of the Employee’s rights and benefits under the Rlad shall otherwise cooperate fully with the Cattewn in the administration of the Plan.

Section 2.6. Credit for Qualified Military Servic&otwithstanding any provision in this Plan to ttentrary, contributions, benefits and
service credit with respect to qualified militasrgice will be provided in accordance with sectida(u) of the Code.
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ARTICLE 1l
CONTRIBUTIONS TO THE PLAN

Section 3.1. Prdfax Contributions, Cateblp Contributions and Roth Contributions

3.1.1. When an Eligible Employee files an electioder Section 2.3 to have Pre-Tax Contributionsen@dhis behalf, he
shall elect the percentage by which his Compensatiall be reduced on account of such Pre-Tax Dotitsns. Subject to Section 3.8, this
percentage may be between one percent (1%) apghéfcent (50%) of such Compensation, roundeddméarer half percentage (0.5%). An
automatically enrolled Eligible Employee’s Pre-T@antributions will, unless and until changed orcdistinued by the Eligible Employee in
accordance with Sections 3.2 or 3.3 and subjeBettion 3.9, be equal to three percent (3%) (ahércase of an Eligible Employee
automatically enrolled prior to January 1, 2013, P8t the Eligible Employee’s Compensation in thistfPlan Year in which such Eligible
Employee is automatically enrolled in the Plan. Pne-Tax Contribution percentage of an Eligible Eoyiee hired on or after January 1, 2013
will, unless otherwise elected by the Eligible Eoyae, increase by one percent (1%), up to a maxiofuen percent (10%) of the Eligible
Employee’s Compensation, each subsequent Planbégamning on the anniversary occurring in that egbent Plan Year of the date on which
such Eligible Employee was first enrolled in tharRIThe Participating Company shall contribute mowant equal to such percentage of the
Eligible Employee’s Compensation to the Fund faditrto the Eligible Employee’s Pre-Tax Matched Citwition Account and/or Pre-Tax
Unmatched Contribution Account, as applicable, mled that such contributions may be prospectivieljtéd as provided in Section 3.9.

3.1.2. Pre-Tax Contributions made on behalf of kgilile Employee under this Plan, together withctiee deferrals under
any other plan or arrangement maintained by antdfeating Company or Affiliated Company, shall reetceed $17,000 (as adjusted in
accordance with section 402(g) of the Code andiatigus thereunder) for any calendar year. To #tterg necessary to satisfy this limitation for
any year:

(a) elections under Section 3.1.1 shall be progpgtrestricted; and

(b) after application of Section 3.1.2(a), the esscBre-Tax Contributions and excess elective ddseunder any other
plan or arrangement maintained by any Participa@iompany or Affiliated Company (with earnings therebut reduced by any amounts
previously distributed under Section 3.9.1 forykar) shall be paid to the Participant on or befoecApril 15 first following the calendar year
which such contributions were made.

If the Pre-Tax Contributions plus elective defesrdéscribed above do not exceed such limitationPbet Tax Contributions, plus the elective
deferrals, as defined in section 402(g)(3) of tloel€; under any other plan for any Participant ecxaeeh limitation for any calendar
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year, upon the written request of the Participaatienon or before the March 1 first following sueeadar year, the excess, including
earnings attributable thereto, designated by ticiRrnt to be distributed from the Plan shallgagd to the Participant on or before the April 15
first following such calendar year.

3.1.3._CatcHJp Contributions Eligible Employees who have attained Age 50 keefbe close of any Plan Year shall be
eligible to make Catch-Up Contributions. Catch-Ugn€ibutions shall be expressed as a percentaGempensation between one percent
(1%) and thirty percent (30%) (rounded to the nebhadf percentage (0.5%)). Catthp Contributions shall not be taken into accountgfiarpose
of the provisions of the Plan implementing the msplilimitations of sections 402(g) and 415 of @@le. The Plan shall not be treated as failing
to satisfy the provisions of the Plan implementimg requirements of section 401(k)(3), 401(k)(#01(m)(12), 410(b) or 416 of the Code, as
applicable, by reason of the making of such cafeleantributions. Catch-Up Contributions shall netrbatched pursuant to Section 3.5.

3.1.4. Roth ContributionsAn Eligible Employee may elect, on a form prelsed by the Committee, to contribute, in lieu of
all or a portion of the Pre-Tax Contributions amdZatch-Up Contributions the Participant is otheewligible to make under the Plan, Roth
Contributions and/or Roth Catch-Up Contributionstie Plan. Such Roth Contributions and Roth CatphEdntributions shall be allocated to
the Eligible Employee’s Roth Matched ContributioacAunt, Roth Unmatched Contribution Account or Rogichtp Contribution Account, ¢
applicable. Roth Contributions and Roth Catch-Upt@butions shall be: (a) irrevocably designatedwash by the Eligible Employee at the time
of the election described in Sections 2.3 and 3HaBis being made in lieu of all or a portiontteé Pre-Tax Contribution and/or Catch-Up
Contributions the Eligible Employee is otherwisigible to make under the Plan; and (b) treatedhieyRarticipating Company as includible in
the Eligible Employee’s income at the time the iegrant would have received that amount in cashefEligible Employee had not made an
election described in Sections 2.3 or 3.1.3 ofRtam. Unless specifically stated otherwise, Rotht@Gloutions shall be treated as Pre-Tax
Contributions for all purposes of the Plan (inchgliwithout limitation, Matching Contributions undgection 3.5) and Roth Catch-Up
Contributions shall be treated as Catch-Up Contiins for all purposes of the Plan.

Section 3.2. AfteiTax Contributions With respect to Participants who are Covered blimployees (Broadband), the total amount of Pre
Tax Contributions and After-Tax Contributions ctedito a Participant’s Account may not exceed 50%e Participant’s Compensation.

Section 3.3. Change of Percentage Rétdarticipant may, without penalty, change theepatage of Compensation designated (i) thre
his automatic enrollment in the Plan or (ii) by has his contribution rate under Sections 3.1.1333.1.4 and/or 3.2, as applicable, to any
percentage permitted by Sections 3.1.1, 3.1.34 ®113.2, and such percentage shall remain intefifel so changed. Any such change shall
become effective as soon as administratively prabte following receipt of the change by the Contemit
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Section 3.4. Discontinuance of Pfax Contributions, Roth Contributions and Affesix Contributions A Participant may discontinue his
Pre-Tax Contributions, Roth Contributions, Catch-Cmtributions, Roth Catch-Up Contributions or Afieax Contributions at any time. Such
discontinuance shall become effective as soon ministratively practicable following receipt of tiiéscontinuance by the Committee.

Section 3.5. Matching Contributions

3.5.1. Subject to Sections 2.2, 3.5.1(c), 3.8 aAdtBe Participating Company shall contributeti® Fund for each Payroll
Period:

(a) with respect to each Active Participant (oftian an Active Participant who is a Covered Uniomplbyee
(Comcast) and a member of Local Union 827, Intéonat Brotherhood of Electrical Workers and wheisployed in Pleasantville, New Jersey
or Toms River, New Jersey), an amount equal tohomelred percent (100%) of such Participant’s PreMatched Contributions for such
Payroll Period not in excess of four and one-hattpnt (41 £ %) of his Compensation for such Payreliod; and

(b) with respect to each Active Participant wha iSovered Union Employee (Comcast) and who is almeewf Local
Union 827, International Brotherhood of Electrigébrkers and who is employed in Pleasantville, Nevs&y or Toms River, New Jersey, an
amount equal to one hundred percent (100%) of Bagcticipant's Pre-Tax Matched Contributions forts&ayroll Period not in excess of six
percent (6%) of his Compensation for such Payretidel.

(c) Notwithstanding Section 3.5.1(a) or (b), if tem of the Matching Contributions made for an ¥etParticipant on a
Payroll Period basis for any Plan Year fails toyile the maximum amount of Matching Contributioosvhich such Active Participant would
be entitled except for the Matching Contributioesnyg made on a Payroll Period basis for such Pkar ¥r because of Catch-Up Contributions
being re-designated as Pre-Tax Matched Contribsiti@iParticipating Company shall make an additidetching Contribution for the benefit
of such Participant for such Plan Year in an amegtal to the amount which, when added to the MiagcBontributions made pursuant to
Section 3.4.1, would have been contributed hadehing Contribution been based on the amourhi@PRarticipant’'s annual Pieax Matchec
Contributions and annual Compensation. Notwithgtapthe foregoing, the maximum total Matching Cdmition for any Plan Year for any
Participant who is (i) a Highly Compensated Emp®yether than a Covered Union Employee (Comcast)@overed Union Employee
(Broadband)) and (ii) whose Annual Rate of Payfdh@last day of the preceding calendar year iserttvan $200,000, shall be $10,000.

3.5.2. The Participating Companies’ Matching Cdmittion obligation for a Plan Year shall be offsgttlhe amount, if any, of
the sum of Matching Contributions, Broadband Hegsgtdlatching Contributions and Prior Company Matgh@ontributions (Unvested) forfeit
during such Plan Year by Participants who were Byg#s of such Participating Company, provided Meiching Contributions may be
prospectively limited as provided in Section 3.@thithstanding the foregoing, the contributions enthis Section for any Plan Year shall not
cause the total contributions by the Participa@ugnpany to exceed the maximum allowable currentickah under the applicable provisions
the Code.
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Section 3.6. Timing and Deductibility of Contribattis. Participating Company contributions for any P¥aar under this Article shall be
made no later than the last date on which amoungsil may be deducted for Federal income tax papéor the taxable year of the employer
in which the Plan Year ends. All Participating C@mp contributions are expressly conditioned upeir ttheductibility for Federal income tax
purposes. Amounts contributed as Pre-Tax ContobatiAfter-Tax Contributions, Catch-Up ContribuspiRoth Contributions, Roth Catch-Up
Contributions, Afterfax Rollover Contributions, Taxable Rollover Cobtiions, and Roth Rollover Contributions will beniged to the Truste
as soon as practicable.

Section 3.7. FundThe contributions deposited by the Participa@mmpany in the Fund in accordance with this Artattall constitute a
fund held for the benefit of Participants and tletigible beneficiaries under and in accordancé wits Plan. No part of the principal or income
of the Fund shall be used for, or diverted to, pags other than for the exclusive benefit of suatti¢ipants and their eligible beneficiaries
(including necessary administrative costs); prodjdbat in the case of a contribution made by tai¢pating Company as a mistake of fact, or
for which a tax deduction is disallowed, in whoteropart, by the Internal Revenue Service, thei&pating Company shall be entitled to a
refund of said contributions, which must be madéniwione year after payment of a contribution masl@ mistake of fact, or within one year
after disallowance.

Section 3.8. Limitation on Pr€ax Contributions and Matching Contributions

3.8.1. For any Plan Year, the Average Actual DefdPercentage for the Highly Compensated EarlyyHgligible Employee:
for the current Plan Year shall not exceed thetgres:

(a) one hundred twenty-five percent (125%) of tverage Actual Deferral Percentage for all otheityHantry Eligible
Employees for the preceding Plan Year; or

(b) the lesser of:

(1) two hundred percent (200%) of the Average Aldeferral Percentage for all other Early Entrygibie
Employees for the preceding Plan Year; or

(2) two percent (2%) plus the Average Actual DefeRercentage for all other Early Entry Eligible jHayees for
the preceding Plan Year.

3.8.2. For any Plan Year, the Average ContribuBencentage for the Highly Compensated Early Enligitile Employees
for the current Plan Year shall not exceed thetgres:

(a) one hundred twenty-five percent (125%) of thverage Contribution Percentage for all other ERryry Eligible
Employees for the preceding Plan Year; or
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(b) the lesser of:

(1) two hundred percent (200%) of the Average Gouation Percentage for all other Early Entry Eligib
Employees for the preceding Plan Year; or

(2) two percent (2%) plus the Average ContributR@rcentage for all other Early Entry Eligible Emyges for the
preceding Plan Year.

3.8.3. If the Plan and any other plan(s) maintained Participating Company or an Affiliated Compane treated as a sinc
plan for purposes of section 401(a)(4) or sectib®(d) of the Code, the limitations in Sections B&nd 3.8.2 shall be applied by treating the
Plan and such other plan(s) as a single plan.

3.8.4. The application of this Section shall sgts#ctions 401(k) and 401(m) of the Code and réigmia thereunder and such
other requirements as may be prescribed by theeBegrof the Treasury.

3.8.5. The test set forth in Section 3.8.1 mustdissfied separately with respect to (1) Early ¥Hiigible Employees who a
not covered by a collective bargaining agreemedt(@hEarly Entry Eligible Employees who are cowkby a collective bargaining agreement.
The test set forth in Section 3.8.2 must be satishinly with respect to Early Entry Eligible Empé@s who are not covered by a collective
bargaining agreement.

Section 3.9. Prevention of Violation of Limitatiam PreTax Contributions and Matching Contribution8he Committee shall monitor the
level of Participants’ Pre-Tax Contributions, MdtahContributions and elective deferrals, emplogeetributions, and employer matching
contributions under any other qualified retiremglain maintained by a Participating Company or affilidted Company to insure against
exceeding the limits of Section 3.8. To the expmacticable, the Plan Administrator may prospetilienit (i) some or all of the Highly
Compensated Early Entry Eligible Employees’ Pre-Taxtributions to reduce the Average Actual DeldPercentage of the Highly
Compensated Early Entry Eligible Employees to tkter#t necessary to satisfy Section 3.8.1 and/psdine or all of the Highly Compensated
Early Entry Eligible Employees’ Matching Contribartis to reduce the Average Contribution PercentagfgeedHighly Compensated Early Entry
Eligible Employees to the extent necessary tofgeisction 3.8.2. If the Committee determines atterend of the Plan Year that the limits of
Section 3.8 may be or have been exceeded, ittstallthe appropriate following action for such Plaar:

3.9.1.(a) The Average Actual Deferral Percentagehfe Highly Compensated Early Entry Eligible Emyes shall be
reduced to the extent necessary to satisfy Sesttid.

(b) The reduction shall be accomplished by redutiiegmaximum Actual Deferral Percentage for anyhiyig
Compensated Early Entry Eligible Employee to amsigid maximum Actual Deferral Percentage, whicll Sleathe highest Actual Deferral
Percentage that would cause one of the tests i086:8.1 to be satisfied, if each Highly
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Compensated Early Entry Eligible Employee with ghieir Actual Deferral Percentage had instead thestej maximum Actual Deferral
Percentage, reducing the Highly Compensated Eantiyy EEligible Employee’s Pre-Tax Contributions aldctive deferrals under any other
qualified retirement plan maintained by the Pgptiting Company or any Affiliated Company (less ampounts previously distributed under
Section 3.1 for the year) in order, beginning wita Highly Compensated Early Entry Eligible Emple¢s with the highest Actual Deferral
Percentage.

(c) Not later than the end of the Plan Year follogvthe close of the Plan Year for which the Pre-Canrtributions were
made, the excess Pre-Tax Contributions shall letpahe Highly Compensated Early Entry Eligible ifayees (determined on the basis of the
Highly Compensated Early Entry Eligible Employedgwthe largest dollar amount of Pre-Tax Contribas), with earnings attributable thereto
(as determined in accordance with applicable TimgaRegulations); provided, however, that for anytiegpant who is also a participant in any
other qualified retirement plan maintained by tletieipating Company or any Affiliated Company undénich the Participant makes elective
deferrals for such year, the Committee shall comtdi corrective actions under this Plan and suuér gtlan for the year.

3.9.2.(a) The Average Contribution PercentageHerHighly Compensated Early Entry Eligible Emplaysball be reduced
to the extent necessary to satisfy at least otieeofests in Section 3.8.2.

(b) The reduction shall be accomplished by redutiiegnaximum Contribution Percentage for any Higbympensate
Early Entry Eligible Employee to an adjusted maxim@ontribution Percentage, which shall be the sg®ntribution Percentage that would
cause one of the tests in Section 3.8.2 to befiedtisf each Highly Compensated Early Entry EligiEmployee with a higher Contribution
Percentage had instead the adjusted maximum CoatitribPercentage, reducing, in the following oradepriority, the Highly Compensated
Early Entry Eligible Employees’ Matching Contriboris and employee contributions and employer magotamtributions under any other
qualified retirement plan maintained by the Papiting Company or an Affiliated Company, in ordegimning with the Highly Compensated
Early Entry Eligible Employee(s) with the highegir@ibution Percentage.

(c) Not later than the end of the Plan Year follogvthe close of the Plan Year for which such cbntions were made,
the excess Matching Contributions, with earningigbattable thereto (as determined in accordancle applicable Treasury Regulations) shall be
treated as a forfeiture of the Highly CompensatadyEEntry Eligible Employee’s Matching Contributie for the Plan Year to the extent such
contributions are forfeitable (which forfeiture #h#e used to reduce future Matching Contributios)paid to the Highly Compensated Early
Entry Eligible Employee to the extent such conttidms are nonforfeitable; provided that any sudffefture or payment shall be determined on
the basis of the Highly Compensated Early EntrgiBle Employee(s) with the largest dollar amouniattching Contributions; provided
further, that, for any Participant who is also aipgant in any other qualified retirement planimained by the Participating Company or any
Affiliated Company under which the Participant msieeployee contributions or is credited with employpatching contributions for the year,
the Committee shall coordinate corrective actiamden this Plan and such other plan for the year.
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3.9.3. If the Plan and any other plan maintained Barticipating Company or an Affiliated Compang teated as a single
plan pursuant to Section 3.8.3, the Committee slvmlidinate corrective actions under the Plan act sther plan for the year.

3.9.4. The Company in its sole discretion may atglecan additional Company contribution for a Piaar on behalf of the
Non-Highly Compensated Early Entry Eligible Employéesn amount which the Company determines is nacg$s meet one of the two
actual deferral percentage tests or one of theatwtgal contribution percentage tests for such Pkar. Such additional contributions shall be
allocated in an equitable manner among the Nond{iGompensated Early Entry Eligible Employees dmldamount allocated to each such
Employee shall be treated for all purposes undePtan as an additional Pre-Tax Contribution byGbenpany for such Plan Year. Any such
contributions shall be allocated to the QualifieehNElective Contribution Account.

Section 3.10. Maximum Allocation

3.10.1. Notwithstanding anything in this Plan te ttontrary, in no event shall amounts allocatesl Rarticipant’s Account
under the Plan exceed the limitations set fortheiction 415 of the Code, which are hereby incotpdranto the Plan.

3.10.2. If the amounts otherwise allocable to diétpant’'s Account under the Plan exceed the litiutes set forth in section
415(c) of the Code, then the Plan shall corredh &xcess in accordance with the Employee Plans Gamep Resolution System (EPCRS) as
forth in Revenue Procedure 2008-50 or any supergagiiidance, including, but not limited to, thegrble of the final regulations governing
section 415 of the Code.

3.10.3. Effective for Plan Years beginning aftdy Iy 2007, payments made by the later 6f 2 / moafter severance from
employment or the end of the Limitation Year thretliides the date of severance from employmenhaheded in Compensation for the
Limitation Year if, absent a severance from emplegimsuch payments (i) would have been paid tétrécipant and (ii) would have been
considered Compensation while the Participant noetl in employment with the Participating Company.

Section 3.11. Safe Harbor Statu@ther than with respect to the Plan as it appdidsarly Entry Eligible Employees and Covered Unio
Employees (Broadband), the Plan intends to satisfjion 401(k)(3)(a)(ii) of the Code by satisfyihg matching contribution requirement of
section 401(k)(12)(B) of the Code and the noticpirement of section 401(k)(12)(D) of the Code.

Section 3.12. Distribution of Excess Contributiodsy distribution of excess contributions madesuant to this Section 3 will include
earnings attributable to such contributions asireduy, and as determined in accordance with,iegdgle Regulations of the Department of the
Treasury.
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ARTICLE IV
PARTICIPANTS’ ACCOUNTS

Section 4.1. AccountsAll contributions and earnings thereon may beegied in one commingled Fund for the benefit oPaliticipants.
However, in order that the interest of each Paict may be accurately determined and computedraepAccounts shall be maintained for
each Participant and each Participant’s Accourdi Be made up of sub-accounts reflecting his itnaest elections pursuant to Section 11.5.
These Accounts shall represent the Participantfivigiual interest in the Fund. All contributionsadhbe credited to Participants’ Accounts as set
forth in Article 11l or Exhibit B(as applicable).

Section 4.2. ValuationThe value of each Investment Medium in the Furall e computed by the Trustee as of the closrisiness on
each Valuation Date on the basis of the fair mavik&ie of the assets of the Fund.

Section 4.3. Apportionment of Gain or LasEhe value of each Investment Medium in the Fasdzomputed pursuant to Section 4.2, shall
be compared with the value of such Investment Madiuthe Fund as of the preceding Valuation Datey difference in the value, not includ
contributions or distributions made since the pdatg Valuation Date, shall be the net increaseesrehse of such Investment Medium in the
Fund, and such amount shall be ratably apportitiyettie Trustee on its books, among the Participaatsounts which are invested in such
Investment Medium at the current Valuation Date.

Section 4.4. Accounting for Allocations

4.4.1. In General The Committee shall establish or provide forektablishment of accounting procedures for the qaef
making the allocations, valuations and adjustmenBarticipants’ Accounts provided for in this Afé. From time to time such procedures may
be modified for the purpose of achieving equitasid non-discriminatory allocations among the Acéswfi Participants in accordance with the
general concepts of the Plan and the provisiokisfArticle.

4.4.2. Accounting and Other Procedures Regardimggany Stock and Investment Stack

(a) Company Stock required for purposes of the Betl either be transferred or sold to the Trubiethe Company, ¢
if not so transferred or sold shall be acquiredHgyTrustee on the market.

(b) As of each Valuation Date, all amounts to heegied in Company Stock shall be allocated to &patints’ Accounts
as additional shares in accordance with this Seetid.2(b). First, the Committee shall determireertbmber of shares to be allocated under the
Plan as of such Valuation Date. Second, the nuwitsrares to be allocated to each Participant'©Antshall be equal to the total number of
shares to be allocated under
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the Plan as of such Valuation Date multiplied by fifitio of the sum of the items listed below focleRarticipant entitled to share in such
allocation that are to be invested in Company Stodke sum of such items for all such Participahte items referenced in the preceding
sentence are (i) all Pre-Tax Contributions and IGatp Contributions, (ii) all Roth Contributions aRith Catch-Up Contributions, (iii) all
After-Tax Contributions, (iv) all Matching Contribians, Prior Broadband Heritage Matching Contribng, (v) all NBCU Retirement
Contributions, (vi) all Taxable Rollover Contribattis, After-Tax Rollover Contributions and Roth Rekr Contributions, (vii) all repayments of
loans pursuant to Article 1X of the Plan, (viii)rfds that were to be invested in Company Stock &segpreceding Valuation Date but were not
and (ix) income earned with respect to such funds.

(c) Shares of Company Stock and Investment Stoak Isé converted to cash for purposes of distringj withdrawals,
and loans in accordance with the batch tradingedimels established by the Committee.

(d) Shares of Company Stock shall be allocatedattidipants’ Accounts as results of elections @llogate the
investment of funds held in Participants’ Accoutatshe Investment Medium that holds Company Stagkymant to the real time trading
guidelines established by agreement between thep@ayrand the Trustee. Shares of Company Stockraegdtiment Stock shall be converted to
cash for purposes of elections to reallocate thestment of amounts held in an Investment Mediuauh tlolds Company Stock or Investment
Stock.
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ARTICLE V
DISTRIBUTION

Section 5.1. GeneralThe interest of each Participant in the Fundldietlistributed in the manner, in the amount, @nithe time provided
in this Article, except as provided in Article VEind except in the event of the termination ofRten. The provisions of this Article shall be
construed in accordance with section 401(a)(9hefCode and regulations thereunder, includingribieléntal death benefit requirements of
section 401(a)(9)(G) of the Code.

Section 5.2. Separation from Serviok Participant who incurs a Severance from Serldate for reasons other than death or Total
Disability shall have his nonforfeitable interestiis Account paid to him or applied for his beh#fiaccordance with the provisions of this
Article.

Section 5.3. Deathlf a Participant dies before his Benefit Commenest Date, or if the Participant dies after his &&rCommencement
Date and before his entire nonforfeitable inteies$tis Account has been paid to him, his remaimiagforfeitable interest in his Account shall
paid to, or applied for the benefit of, his benigfig in accordance with the provisions of this &lei In the case of a Participant who dies on or
after January 1, 2007 while performing Qualifieditdry Service (as defined in Code §414(u)), thevisors of such Participant shall be entitled
to any benefit, including but not limited to anycaleration of vesting, that would be provided urttierPlan had the Participant resumed
employment with his employer and then terminate@leyment on account of his death.

Section 5.4. Total Disabilitylf a Participant who is an Employee suffers aal Bisability and has a Severance from Service Dageto
his Total Disability, his Account shall be paidhion or applied for his benefit in accordance with provisions of this Article following the
determination of his Total Disability and his Searsze from Service Date.

Section 5.5. Valuation for Distributiari-or the purposes of paying the amounts to beldiséd to a Participant or his beneficiaries under
the provisions of this Article, the value of thenfeliand the amount of the Participant’s nonforfé@aiterest shall be determined in accordance
with the provisions of Article 1V as of the Valuati Date coincident with or immediately preceding tlate of any payment under this Article.
Such amount shall be adjusted to take into accaunadditional contributions which have been ortaree allocated to the Participant’s
Account since that Valuation Date, and any distidns or withdrawals made since that date.

Section 5.6, Timing of DistributionAny Participant who has a Severance from Seate for any reason other than death shall be
entitled to receive his nonforfeitable intereshis Account, pursuant to the following rules:

5.6.1. If the Participant’s nonforfeitable intereshis Account exceeds $5,000, his Benefit Comraerent Date shall be the
earliest practicable date following the
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Valuation Date coincident with or next following 8@ys after his Severance from Service Date, exbafitif the Participant does not consent to
such distribution, distribution of his benefits Bltmmmence on any later date elected by the Raatit, that is not later than his Required
Beginning Date, at which time his nonforfeitableeiest shall commence to be paid to him. A Paditfjs election to receive payment prior to
his Required Beginning Date may be made no edhaer 180 days prior to the Benefit Commencemene Bkgcted by the Participant.

5.6.2. If a Participant’s nonforfeitable interastis Account is not greater than $1,000, his Be@fmmencement Date shall
be the earliest practicable date following the ‘dtibn Date coincident with or next following thesfi day of the first calendar quarter that begins
after his Severance from Service Date and, providegbarticipant does not affirmatively elect taodaghe distribution of Account paid directly
an eligible retirement plan in a direct rolloveis Account will be distributed in a cash lump sufra Participant’s nonforfeitable interest in his
Account is greater than $1,000 but not in excestbd00, and if the participant does not electaeehsuch distribution paid directly to an elig
retirement plan specified by the Participant irirad rollover or to receive the distribution ditlg¢ then the Participarg’vested Account shall |
distributed in a direct rollover to an individuatirement plan designated by the Committee. Theggliag sentence shall not apply to alternate
payees (under qualified domestic relations ordgerglefined in section 414(p) of the Code), surg\spouses or beneficiaries.

5.6.3. This Section shall apply to all Participaimsluding Participants who had a Severance frenviSe Date or ceased to
be Covered Employees prior to the Effective Date.

Section 5.7. Mode of Distribution of Retirementisability Benefits.

5.7.1. Except as provided to the contrary in thische, a Participant may elect in writing to havie nonforfeitable interest in
his Account paid to him or applied for his bengfiaccordance with any of the following modes ofpant:

(a) in the case of a Participant whose nonforfétatierest in his Account exceeds $5,000, apprateéty equal annual
or quarterly installments over a period not to extthe lesser of:

(1) the life expectancy of the Participant or thiat and survivor life expectancy of the Participand his
beneficiary (with such life expectancy to be detfieed in accordance with applicable regulations utide Code); or

(2) unless the sole beneficiary is the Particigagpouse, the maximum number of years permitteskbgion 401
(a)(9) of the Code and the applicable regulations;

(b) a single sum payment in cash, except that ticipant may elect to receive the portion of hiscéent invested in
Company Stock and/or Investment Stock in the fofishares.
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(c) in the case of a Participant who was a paditipn the CCCHI Plan, a Participant may withdrgwta ninety-five
percent (95%) of his Account, in increments of less than $500. A surviving beneficiary of suchaatiBipant may also make withdrawal in
accordance with this Section 5.7.1(c).

(d) in the case of a Participant whose nonforfédétatiterest in his Account exceeds $500, the Rpait may elect to
withdraw such portion (which may be all) of his @@ning account balance as he may designate fromttntime, provided that if the amount so
designated by such Participant is less than hiseer@maining balance, such amount shall be at ##3¥). The Participant may elect this option
up to four times each calendar year and may aésw elfifth and final distribution for such yeamrguant to this Section 5.7.1(d) of his entire
remaining balance in his Account. Payment to thidd@ant of the designated amount shall be mad=éh as soon as practicable after the
election.

5.7.2. If a Participant fails to make a valid eilectunder this Section in accordance with the rdiescribed in Section 5.8, the
value of his Account shall be distributed to himaasingle sum payment.

Section 5.8. Rules for Election of Optional ModeRgftirement or Disability BenefitA Participant may elect an optional mode of payme
under Section 5.7 by filing a notice with the Cortta@ in accordance with Section 14.9. A Participaay elect an optional mode of payment at
any time during the period provided in Section.6.

Section 5.9. Death Benefits

5.9.1.(a) A beneficiary entitled to benefits un8ection 5.3 upon the death of a Participant pddri$ Benefit
Commencement Date shall receive a single sum payegeial to the Participant’s nonforfeitable intéiashis Account.

(b) If a Participant dies after his Benefit Commement Date while in receipt of installment paymeltgscribed in
Section 5.7.1(a), and before his entire nonfortidétanterest in his Account has been paid to hipleneficiary may elect in writing to have the
remaining nonforfeitable interest in the Particip@Account paid in accordance with either of tbikdwing modes of payment:

(1) a single sum payment in cash, except that eflmésry may elect to receive the portion of thecéiant invested
in Company Stock and/or Investment Stock in thenfof shares; or

(2) approximately equal annual installments overrégmainder of the period over which the Particifreau electe
to receive installment payments (with such remaitdée determined in accordance with applicabdeilegions under the Code); provided,
however, that this form of payment shall not bellabte to a beneficiary that is not an individualbeneficiary may elect the mode of payment
under this Section at any time prior to his Benébimmencement Date. Such election shall be oma fioescribed by the Committee. In the
event that a beneficiary fails to make a valid #decunder this Section, the value of the ParticffgaAccount will be distributed as a single sum
payment.

-32-



5.9.2. Payment of death benefits payable undeid®es1t3 shall commence as soon as practicableWfoitpthe death of the
Participant.

Section 5.10. Explanations to Participantéie Committee shall provide to each Participaness than 30 days and no more than 180
before his Benefit Commencement Date a writtenanation of:

5.10.1. the terms and conditions of each optior@erof payment, including information explaining ttelative values of
each mode of benefit, in accordance with applicgblernmental regulations under section 401(a)¢11he Code;

5.10.2. the Participant’s right to elect an optionade of payment and the effect of such an elegtio
5.10.3. the rights of the Participant’s spouse wépect to the Participastélection of certain optional modes of paymendt
5.10.4. the Participant’s right to revoke an etsttio receive an optional mode of payment and tieeteof such revocation.

Section 5.11. Beneficiary Designation

5.11.1. Except as provided in this Section 5.1Radicipant may designate the beneficiary or bersfes who shall receive,
on or after his death, his interest in the Fundyjoled that the designation of a beneficiary uradgint and survivor annuity shall be fixed and
may not be changed on or after the date on whiokfiigpayments commence. Such designation shatidme by executing and filing with the
Committee a written instrument in such form as meyrescribed by the Committee for that purposeefixas provided in this Section 5.11,
Participant may also revoke or change, at any éintefrom time to time, any beneficiary designatipresviously made. Such revocations and/or
changes shall be made by executing and filing thithCommittee a written instrument in such fornmey be prescribed by the Committee for
that purpose. If a Participant names a trust asflméary, a change in the identity of the trustees the instrument governing such trust shall
be deemed a change in beneficiary.

5.11.2. No designation, revocation, or change otfieiaries shall be valid and effective unless antil filed with the
Committee.

5.11.3. A Participant who does not establish tostitéesfaction of the Committee that he has no spawsy not designate
someone other than his spouse to be his benefigratgr Section 5.3 unless:

(@) (1) such spouse (or the spouse’s legal guaifiiha spouse is legally incompetent) executesitiem instrument
whereby such spouse consents not to receive sudfit@nd consents either:

(i) to the specific beneficiary or beneficiariesidmated by the Participant; or
(i) to the Participant’s right to designate anyéficiary without further consent by the spouse;
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(2) such instrument acknowledges the effect ofleetion to which the Spouse’s consent is beingrgiand
(3) such instrument is witnessed by a Plan reptatea or notary public;

(b) the Participant:
(1) establishes to the satisfaction of the Committeat his spouse cannot be located; or

(2) furnishes a court order to the Committee eisthinlg that the Participant is legally separatetas been
abandoned (within the meaning of local law), unkesgialified domestic relations order pertainingich Participant provides that the spouse’s
consent must be obtained; or

(c) the spouse has previously given consent inrdeoae with this Section and consented to thedaatit’s right to
designate any beneficiary without further consenthie spouse.

The consent of a spouse in accordance with thisd®eg.11.3 shall not be effective with respecttioer spouses of the Participant prior to the
Participant’s Benefit Commencement Date, and attieteto which Section 5.11.3(b) applies shall meeovoid if the circumstances causing the
consent of the spouse not to be required no loexjst prior to the Participant’s Benefit Commencatrate. For purposes of this

Section 5.11.3, the term “spouse” shall includénglividual of the same sex as the Participant, ilexy that the Participant and such other
individual are legally married pursuant to appliedlaw of a state or other jurisdiction, and thetestor other jurisdiction in which the Participant
resides recognizes Participant and such otherithdaVas spouses of each other.

5.11.4. If a Participant has no beneficiary undssti®n 5.11.1 or Section 5.11.3, if the Particifmheneficiary(ies)
predecease the Participant, or if the beneficiasy(€annot be located by the Committee, the irttefébe deceased Participant shall be paid to
the Participant’s surviving spouse, or if no spasiserives the Participant, to the personal reptasier of the Participant’s estate.

Section 5.12. Recalculation of Life Expectandfa Participant’s Account is payable over tle Bxpectancy of the Participant and/or his
spouse and/or another beneficiary, the determimatiavhether such life expectancy shall be recatedl, in accordance with regulations issued
under section 401(a)(9) of the Code, shall be naadellows:

5.12.1. If the Account is payable over the life esfancy of the Participant or the joint and surviife expectancy of the
Participant and his spouse, the Participant skexdt,eon a form supplied by the Committee, whetitanot such life expectancy shall be
recalculated.
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5.12.2. If the Account is payable over the life esfancy of the Participant’s spouse, such spousleedact, on a form
supplied by the Committee, whether or not suchdifpectancy will be recalculated.

5.12.3. If the Account is payable over the joind aarvivor life expectancy of the Participant arakaeficiary other than the
Participant’s spouse, the Participant shall eleeta form supplied by the Committee, whether orthetParticipant’s own life expectancy shall
be recalculated. The life expectancy of the bersficshall not be recalculated after the BenefitmBencement Date.

5.12.4. If the Account is payable over the life @sgancy of a beneficiary other than the Particigaspouse, such life
expectancy shall not be recalculated after the itsdemmencement Date.

5.12.5. If a Participant or a Participant’s spoiasis to make an election under this Section, ifésdxpectancy shall not be
recalculated after his Benefit Commencement Date.

Section 5.13. Transfer of Account to Other Plan

5.13.1.(a) Except to the extent otherwise providgdection 401(a)(31) of the Code and regulatibesetunder, a Participant
or beneficiary entitled to receive a distributioarf the Plan, either pursuant to this Article orsmant to Article VIII, may direct the Committee
to have the Trustee transfer the amount to beluiséd directly to:

(1) an individual retirement account describeddat®n 408(a) of the Code,
(2) a Roth individual retirement account descrilmesection 408A of the Code,
(3) an individual retirement annuity describedéction 408(b) of the Code (other than an endowroentract),

(4) a qualified retirement plan described in setd61(a) of the Code, the terms of which permitabeeptance of
rollover contributions,

(5) an annuity plan described in section 403(ahefCode, or

(6) an annuity contract described in section 408{lihe Code and an eligible plan under sectior(#5af the
Code which is maintained by a state, political $vistbn of a state, or any agency or instrumentalita state or political subdivision of a state
and which agrees to separately account for amararsferred into such plan from this Plan.
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(b) Non-spouse beneficiary rollover right.

(1) For distributions after December 31, 2009, a-spouse beneficiary who is a “designated benefitiander
section 401(a)(9)(E) of the Code and the regulattbereunder, by a direct rollover, may rollovémalany portion of his or her distribution to
individual retirement account which the beneficiasgablishes for purposes of receiving the distidlou In order to be able to rollover the
distribution, the distribution otherwise must sigtithe requirements for an eligible rollover dibtriion as described in the Plan.

(2) If the Participant’s named beneficiary is sstrihe Plan may make a direct rollover to an iitlial retirement
account on behalf of the trust, provided the tsagisfies the requirements to be a designated is@argfwithin the meaning of section §401(a)(9)
(E) of the Code.

(3) A non-spouse beneficiary may not rollover aroant which is a required minimum distribution, atetmined
under applicable Treasury regulations and otheeRes Service guidance. If the Participant diesredfis or her required beginning date and
the non-spouse beneficiary rolls over to an indigidetirement account the maximum amount eligibteollover, the beneficiary may elect to
use either the 5-year rule or the life expectandy, pursuant to Treas. Reg. §1.401(a)(9)-3, As;4fcdletermining the required minimum
distributions from the individual retirement accotimt receives the non-spouse beneficiary’s thistion.

5.13.2. The Participant or beneficiary must spettisyname of the plan or account to which the Elpgit or beneficiary
wishes to have the amount transferred, on a fouiraa manner prescribed by the Committee.

5.13.3. Section 5.13.1 shall not apply to the falfgy distributions:
(a) except as provided in Section 5.13.3(f), arsyritiution of After-Tax Contributions;

(b) any distribution which is made pursuant toBaticipant’s election of installments over eitfira period of 10
years or more, or (2) a period equal to the liféferexpectancy of the Participant or the joinek or life expectancy of the Participant and
beneficiary;

(c) that portion of any distribution after the Rapant’s Required Beginning Date that is requitete distributed to the
Participant by the minimum distribution rules o€ten 401(a)(9) of the Code;

(d) any amount that is distributed on account efiship; or

(e) such other distributions as may be exempteapipjicable statute or regulation from the requirsta®f section 401
(2)(31) of the Code.

(f) A portion of a distribution shall not fail teekeligible for rollover merely because the portmmsists of after-tax
employee contributions which are not includiblgioss income. However, such portion may be traredesnly to an individual
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retirement account or annuity described in secti@®(a) or (b) of the Code, to a qualified plan diesd in section 401(a) or 403(a) of the Code,
or to a 403(b) plan that agrees to separately axtdouamounts so transferred, including separaetounting for the portion of such distribut

which is includible in gross income and the portidrsuch distribution which is not so includible.
Section 5.14. Section 401(a)(9Required minimum distributions shall be madedocadance with section 401(a)(9) of the Code ard th

regulations thereunder, as provided in Scheduléaklaed hereto.
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ARTICLE VI
VESTING

Section 6.1. Nonforfeitable Amount#\ Participant shall have a 100% nonforfeitabkeriest at all times in the following Accounts:
(1) After-Tax Matched Contribution Account, (2) AftTax Unmatched Contribution Account, (3) Catch&igntribution Account, (4) Matching
Contribution Account, (5) After-Tax Rollover Accoytie) Pre-Tax Matched Contribution Account, (7&Hrax Unmatched Contribution
Account, (8) Prior Company Matching Contributioncdant (Vested), (9) DC Adder Contribution Accoufi)) QNEC Account, (11) Roth
Catch-Up Contribution Account, (12) Roth Matchech@ibution Account, (13) Roth Rollover Account, jIRoth Unmatched Contribution
Account, and (15) Taxable Rollover Account. A Ragént shall have such nonforfeitable interestliother Accounts as determined pursuar
the rules of the Plan as in effect on DecembefBQ9.

Section 6.2. Years of Service for Vesting

6.2.1. For the purposes of this Article, an Empéogball be credited with Years of Service equahéonumber of whole years
in all of the Employee’s Periods of Service. Toetlgtine the number of whole years in all of an Eme#s Periods of Service, hon-contiguous
periods shall be aggregated.

6.2.2. Years of Service shall be calculated orbtsés that 30 days equals a completed month otvesiéth (1/12) of a year
and twelve completed months equal one year.

6.2.3. If a former Employee is reemployed by aiPiagting Company or an Affiliated Company beforeihcurs a One-Year
Period of Severance and if such Employee’s Peri@kuerance commenced with a quit, discharge wene¢nt, the Employee shall be credited
with Years of Service for the Period of Severance.

6.2.4. If an Employee severs from service by read@nquit, discharge, or retirement during an absdrom service for 12
months or less for any reason other than a quithdirge or retirement, and if he then performs aur lef Service within 12 months of the date
on which he was first absent from service, he di@ltredited with Years of Service for his Perib&everance.

6.2.5. Notwithstanding any provision of the Plarthte contrary, an Employee shall not be crediteti Wears of Service for
the same period twice.

6.2.6._CIC Development CorEffective December 14, 1999, any Active Partinipaho transfers employment directly frol
Participating Company to CIC Development Corp.]Idieve his service with CIC Development Corp. desdifor purposes of vesting under the
Plan for the period commencing with the effectiagedof such individual's direct transfer and endimghe earlier of (a) the date such individual
is fully vested in his Matching Contribution andsiéin Accounts (as applicable) or (b) the date sndividual requests a distribution of any
portion of his Matching Contribution or Vision Acgats.
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Section 6.3. Breaks in Service and Loss of Servie Employee’s Years of Service shall be cancélbd incurs a One-Year Period of
Severance before his Normal Retirement Date aadiate when he has no Accounts under the Plan.

Section 6.4. Restoration of Servic€he Years of Service of an Employee whose Yeb&eovice have been canceled pursuant to
Section 6.3 shall be restored to his credit iffereafter completes an Hour of Service at a timenthe number of his consecutive One-Year
Periods of Severance is less than the greate)) di€¢anumber of Years of Service to his credit wiienfirst such One-Year Period of Severance
occurred, or (b) five.

Section 6.5. Forfeitures and Restoration of FagteAmounts upon Reemployment

6.5.1. If a Participant who has had a Severanae 8ervice Date does not thereafter complete an bioBervice before the
end of the Plan Year in which occurs the earlier of

(a) the date on which he receives or is deemeelciive a distribution of his entire nonforfeitaligerest in his Accour
which is less than 100%; or

(b) the date on which he incurs his fifth conse@itbne-Year Period of Severance,

his Broadband Heritage Matching Contribution Acdotis Prior Company Matching Contribution Accoldnvested) and his NBCU
Retirement Contribution Account shall be closedi the forfeitable amount held therein shall beditefd. For purposes of this Section 6.5.1, a
Participant who has a Severance from Service Datdime when his nonforfeitable interest in tharPk zero shall be deemed to have recei
distribution described in Section 6.5.1(a) on s8Bekierance from Service Date.

6.5.2. Amounts forfeited from a Participant's Brbadd Heritage Matching Contribution Account ancdP@ompany
Matching Contribution Account (Unvested) under 8et6.5.1 shall be used to reduce future Matchiongt@butions and/or Broadband Heritage
Matching Contributions.

6.5.3. If a Participant who has received (or istleg to have received) a distribution describedectiSn 6.5.1(a), whereby
any part of his Account has been forfeited, agaicoines a Covered Employee prior to incurring fiwesecutive One-Year Periods of
Severance, the amount so forfeited shall be regtorbis new Broadband Heritage Matching Contritouthccount, Prior Company Matching
Contribution Account and/or NBCU Retirement Conitibn Account, if, and only if, he repays the fathount of such distribution (if any) prior
to the earlier of (1) the fifth anniversary of th&te on which he subsequently becomes a Coveretbiz@epor (2) the first date the Participant
incurs five consecutive One-Year Periods of Sevagdollowing the date of the distribution; providémwever, that a Participant described in
the preceding sentence who is deemed to receiigtribdtion of his
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entire nonforfeitable interest shall be deemecepay such distribution on the date he again becen@s/ered Employee. Any amounts repaid
pursuant to this Section 6.5.3 shall be crediteti¢dParticipant’'s After-Tax Unmatched Contributidocount. Amounts restored under this
Section shall be charged against the following amw®in the following order of priority: (A) forfaires for the Plan Year and (B) Company
contributions for the Plan Year. If the foregoimgaunts are insufficient, the Participating Comphgywhom such Participant is reemployed
shall make any additional contribution necessamgctmomplish the restoration.

6.5.4. If a Participant has received a distributioder the Plan, other than a distribution of nigre nonforfeitable interest in
his Account upon his Severance from Service Date tiame when he has less than a 100% nonforfeitabérest in his entire Account and prior
to the date on which he incurs his fifth conse@it®ne-Year Period of Severance, his nonforfeitatégest in his Account at all times prior to
the date on which he incurs his fifth consecutiveeYear Period of Severance, shall be the differdmmtween:

(a) the amount his nonforfeitable interest wouldeéhbeen if he had not received the distributiomt an

(b) the amount to which the distribution would havereased or decreased if it had remained in tlrel Hmmediately
after the Participant has five consecutive One-\Reaiods of Severance, his nonforfeitable intedegtrmined under this Section, if in excess of
zero, shall be established as a separate accaouhiieashall at all times have a nonforfeitablerggetherein. If the Participant is later reemptt
as a Covered Employee, any allocations to him $leatiredited to a new account, and his nonforflgtadterest therein shall be determined ul
Section 6.1.

6.5.5. If a Participant has had five consecutive-®ear Periods of Severance and again becomesexébkmployee, the
amount forfeited under Section 6.5.1 shall notdstared to his new Account under any circumstances.
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ARTICLE VI
ROLLOVER CONTRIBUTIONS

Section 7.1, Rollover Contributions

7.1.1. Subject to the restrictions set forth int®ec7.1.2, a Covered Employee may transfer or haaresferred directly to the
Fund, from any qualified retirement plan of a forreemployer, all or a portion of his interest in tistributing plan. In addition, a Covered
Employee who has established an individual retirgraecount to hold distributions received from dfied retirement plans of former employ:
may transfer all of the assets of such individesitement account to the Fund.

7.1.2. The Trustee shall not accept a distributiom any other qualified retirement plan or fromiadividual retirement
account unless the following conditions are met:

(a) (1) the distribution being transferred must eatirectly from the fiduciary of the plan of theriwer employer, or

(2) it must come from the Covered Employee withind@ys after the Covered Employee receives aluligion
from such other qualified retirement plan or indival retirement account and must comply with thevisions of section 402(c), 403(a)(4), 408
(d)(3) or 457(f)(16) of the Code, whichever applies

(b) distributions from a plan for a self-employestgpn shall not be transferred to this Plan, urttessransfer is directly
to the Fund from the funding agent of the distiifogiplan;

(c) the interest being transferred shall not ineladsets from any plan to the extent that the Ctteeniletermines that
the transfer of such interest (i) would impose uffos Plan requirements as to form of distributioat would not otherwise apply hereunder, or
(i) would otherwise result in the elimination ob@e section 411(d)(6) protected benefits, or\fiduld cause the Plan to be a direct or indirect
transferee of a plan to which the joint and survimonuity requirements of sections 401(a)(11) atidef the Code apply;

(d) the interest being transferred shall not cantaindeductible contributions made to the distiitguplan by the
Covered Employee unless the transfer to the Fuduldstly from the funding agent of the distribgtiplan; and

(e) subject to Section 7.3, the interest beingstiemed shall be in the form of cash.
-41-



Section 7.2. Vesting and Distribution of Rolloverodunt.

7.2.1. The distributions transferred by or for av&@ed Employee from another qualified retiremeahgr from an individual
retirement account shall be credited to the CovEragloyee’s After-Tax Rollover Account, Roth RoleEvAccount and/or Taxable Rollover

Account, as applicable. A Covered Employee shafublg vested at all times in his After-Tax RollavAccount, Roth Rollover Account and
Taxable Rollover Account.

7.2.2. A Covered Employee’s After-Tax Rollover Aocod, Roth Rollover Account and Taxable Rollover Aot shall be
distributed as otherwise provided under the Plan.

Section 7.3. Additional Rollover Amountsf an individual becomes a Participant as a tesfuh corporate transaction and elects to roll
over a benefit from the prior employer’s tax-quelifdefined contribution plan, the Committee, ;nsble discretion, may permit the rollover of
outstanding loan balances. The Committee, in ts discretion, may permit the rollover of an outstimg loan balance from the NBCU CAP by

an Eligible Employee who transfers from a posigMNBCUniversal that is not eligible to participatethe Plan to a position that is eligible to
participate in the Plan.
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ARTICLE VI
WITHDRAWALS

Section 8.1, Withdrawals Not Subject to Section(kpRestrictions A Participant who is an active Employee and hasattained Age 59
1/ 2may withdraw, in accordance with rules prescribgdhe Committee and uniformly applied, up to il value of the following Accounts:

8.1.1. After-Tax Matched Contribution Account; pided that, if a Participant withdraws any After-Tidbatched
Contributions credited in the Plan Year of withdedwr the two preceding Plan Years, the Particigaatl be suspended from participation for
three months from the date of the withdrawal.

8.1.2. After-Tax Unmatched Contribution Account;
8.1.3. After-Tax Rollover Contribution Account;
8.1.4. Roth Rollover Account;

8.1.5. Taxable Rollover Contribution Account;

8.1.6. Broadband Heritage Matching Contribution dwtt, provided that Broadband Heritage Matchingt@ouations and
Prior Broadband Heritage Matching Contributionsraseeligible for withdrawal if they were creditedthe Plan Year of withdrawal or the two
preceding Plan Years; and

8.1.7. Prior Company Matching Contribution Acco(vésted), provided that contributions are not eligifor withdrawal if
they were credited in the Plan Year of withdrawathe two preceding Plan Years.

Section 8.2. Withdrawals Subject to Section 40Ré&3trictions

8.2.1. In addition to the withdrawals permitted en8ection 8.1, a Participant who is an active Byge may withdraw,
under the rules set forth in Sections 8.2.2 thrdig@tb and such other rules as may be prescribéldebgommittee and uniformly applied, the
following amounts:

(a) his Broadband Heritage Matching Contributiorcéunt, to the extent that Broadband Heritage Matghi
Contributions and Prior Broadband Heritage Matct@agtributions were made in the Plan Year of widlveal or the two preceding Plan Years;

(b) that portion of his Prior Company Matching Gamition Account (Vested) consisting of matchingntrutions
made under the CCCHI Plan prior to the Effectivéelthat were fully vested in accordance with thenge of control vesting provisions of
Section 6.3(c) of the CCCHI Plan and that were madee Plan Year of withdrawal or the two preceditlan Years;
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(c) the nonforfeitable portion of his Prior Compavigtching Contribution Account (Unvested);
(d) his Catch-Up Contribution Account;

(e) his Pre-Tax Matched Contribution Account (cetisg of all amounts credited as of December 38818us the sum
of his Pre-Tax Matched Contributions made afterddager 31, 1988);

(f his Pre-Tax Unmatched Contribution Account (sigting of all amounts credited as of Decemberl®88 plus the
sum of his Pre-Tax Matched Contributions made d&&zember 31, 1988)

(g9) his Roth Catch-Up Contribution Account;
(h) his Roth Matched Contribution Account; plus
(i) his Roth Unmatched Contribution Account.
8.2.2. A withdrawal under Section 8.2.1 shall berpted only if the Committee finds that:
(a) it is made on account of the Participant’s irdiate and heavy financial need (as defined in 8e@i2.3); and
(b) it is necessary (as defined in Section 8.2 &ktisfy such immediate and heavy financial need.

8.2.3. A withdrawal under Section 8.2.1 will be aheel to be on account of an immediate and heavpdinbneed if the
Participant requests such withdrawal on account of:

(a) expenses for medical care described in se2i@(d) of the Code and (i) previously incurred by Participant, his
spouse, any of the Participant’'s dependents (asedkin section 152 of the Code), or effective damu., 2010, the Participant’s primary
beneficiary, or (ii) necessary for such individumbtain such medical care;

(b) costs directly related to the purchase (exdgdnortgage payments) of a principal residencéefarticipant;

(c) the payment of tuition and related educatidees for the next 12 months of post-secondary auaurctor the
Participant, his spouse, children, dependentsdfiseti in section 152 of the Code) or effectiveuday 1, 2010, the Participant’s primary
beneficiary;
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(d) the need to prevent the eviction of the Paréint from his principal residence or foreclosurgtenmortgage of his
principal residence;

(e) for Covered Union Employees (Broadband) ondympent for extensive home repairs or renovatiolegas to fire,
natural disaster or other similar unforeseeabla®wxtraordinary legal expenses; or funeral expeffisr members of immediate family; or

(f notwithstanding Section 8.2.3(e) above, effextiune 1, 2006, payments for burial or funerakesps for the
Participant’s deceased parent, spouse, childrelemendents (as defined in Code Section 152 witlegard to Code Section 152(d)(1)(B)) or
effective January 1, 2010, the Participant’s primaeneficiary, and expenses for the repair of damag Participant’s principal residence that
would qualify for the casualty deduction under C&getion 165 without regard to whether the loseess 10% of the Participant’s adjusted
gross income; or

(g) such other circumstances or events as maydsefibed by the Secretary of the Treasury or hisreodelegate.

Note that for purposes of this Section 8.2.3, “riynbeneficiary’means an individual who is named as a beneficiadguth:
Plan and has an unconditional right to all or &iporof the Participant’s account balance undeiRtae upon the Participant’s death.

8.2.4. A withdrawal under Section 8.2.2(a) shaldbemed to be necessary if:

(a) the amount of the withdrawal does not exceedathount of the Participant’s immediate and heagntial need,
including any amounts necessary to pay any fedstiatk or local income taxes or penalties reasgratticipated to result from the withdrawal,

(b) the Participant has obtained all currently pssible distributions (other than hardship disttibas) and non-taxable
loans, if any, under this and all other plans nzigd by the Participating Company and all Afféi@tCompanies; and

(c) the Participant agrees in writing to be bougdHe rules of Section 8.2.5.

8.2.5. If a Participant withdraws any amount frois Pre-Tax Matched Contribution Account, Pre-Taxmabched
Contribution Account, Catch-Up Contribution AccouRbth Catch-Up Contribution Account, Roth Matcl@ehtribution Account or Roth
Unmatched Contribution Account pursuant to SecB@hl, or withdraws any elective deferrals underather qualified retirement plan
maintained by the Participating Company or anyli&fiéd Company, which other plan conditions sucthdriawal upon the Participant’s being
subject to rules similar to those stated in thistia 8.2.5 and Section 8.2.4, such Participant n@ymake Pre-Tax Contributions (and, in the
case of a Covered Union Employee (Broadband), After Contributions), Catch-Up Contributions, Rotbn@ributions or Roth
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Catch-Up Contributions under this Plan or employ@stributions (other than mandatory contributionder a defined benefit plan) or elective
deferrals under any other qualified or non-qualifpgan of deferred compensation (which does ndtidecany health or welfare plan, including a
health or welfare plan that is part of a cafetptéan described in section 125 of the Code) or amglified or non-qualified employee stock
purchase plan maintained by the Participating Coma an Affiliated Company for a period of 6 maositommencing on the date of the
withdrawal (12 months for a Participant who is av&@ed Union Employee (Broadband)); provided, howeve

(a) a Participant who, immediately prior to thedetive Date, was a participant in the CCCHI Plaas wot an “Eligible
Union Employee” as defined under the CCCHI Plad, &@as serving a twelve-month suspension under @eHl Plan in connection with a
hardship withdrawal taken in 2002, shall have tspension period lifted effective September 153260d

(b) a Participant who is a Covered Union Employgm®édband) for only a portion of a Plan Year ahdyeafter,
remains an Eligible Employee (other than a Covéheidn Employee (Broadband)), shall have the twehanth suspension period lifted on the
latest of (1) September 15, 2003, (2) completioa six-month suspension period, or (3) decertificadf such Covered Union Employee’s
union.

8.2.6. If a Participant withdraws any elective defks under any other qualified retirement planntened by the Participatil
Company or any Affiliated Company, which other ptamditions such withdrawal upon the Participabggg subject to rules similar to those
stated in this Section 8.2, such Participant maymwake Pre-Tax Contributions under this Plan orleyge contributions (other than mandatory
contributions under a defined benefit plan) or talecdeferrals under any other qualified or noniijea plan of deferred compensation (which
does not include any health or welfare plan, iniclgch health or welfare plan that is part of a tafa plan described in section 125 of the Code)
maintained by the Participating Company or an Affdd Company for the time period specified in Bec8.2.5.

Any Eligible Employee whose Pre-Tax Contributioarsd, in the case of a Covered Union Employee (Byaad), After-Tax Contributions),
Catch-Up Contributions, Roth Contributions and/ottRCatch-Up Contributions are suspended purseaBéttion 8.2.5 or 8.2.6 will, upon the
expiration of the required suspension period, aataally resume such contributions at the contrdsutates in effect for such Employee
immediately prior to the commencement of the regfuisuspension period.

Section 8.3. Withdrawals On and After Attainmenfgie 591/ >. Upon his attainment of Age 59 2/ , a Participahbvis an Active
Participant may withdraw, in accordance with rydesscribed by the Committee and uniformly applleds amounts previously withdrawn
therefrom, by submitting his request to the Coneniih accordance with Section 14.9, up to the dgsbetion in his Account in the following
order:

8.3.1. After-Tax Matched Contribution Account;
8.3.2. After-Tax Unmatched Contribution Account;
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8.3.3. After-Tax Rollover Account;

8.3.4. Taxable Rollover Account;

8.3.5. Prior Company Matching Contribution Acco(viested);
8.3.6. Prior Company Matching Contribution Acco(ldhvested);
8.3.7. Pre-Tax Matched Contribution Account;

8.3.8. Pre-Tax Unmatched Contribution Account;

8.3.9. Matching Contribution Account;

8.3.10. Broadband Heritage Matching Contributiortéumt;
8.3.11. DC Adder Contribution Account

8.3.12. NBCU Retirement Contribution Account

8.3.13. Catch-Up Contribution Account

8.3.14. Roth Matched Contribution Account;

8.3.15. Roth Unmatched Contribution Account;

8.3.16. Roth Catch-Up Contribution Account;

8.3.17. Roth Rollover Account.

Section 8.4. HEART Act DistributionsPursuant to section 414(u)(12)(B) of the CodeAetive Participant who is performing active duty
service in the uniformed services (as defined eptdr 43 of title 38, United States Code) for dqukof more than 30 days shall, solely for
purposes of section 401(k)(2)(B)(i)(I), be treatschaving had a severance from employment witlP#rgcipating Company and may withdraw,
in accordance with rules prescribed by the Commited uniformly applied, less amounts previouslhdriawn therefrom, by submitting his
request in accordance with Section 14.9 to the Cittexn up to the vested portion in his Accountha following order:

8.4.1. After-Tax Rollover Account;
8.4.2. Taxable Rollover Account;
8.4.3. Prior Company Matching Contribution Acco(viested);
8.4.4. Prior Company Matching Contribution Acco(ldhvested);
8.4.5. Pre-Tax Matched Contribution Account;
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8.4.6. Pre-Tax Unmatched Contribution Account;
8.4.7. Matching Contribution Account;

8.4.8. Broadband Heritage Matching Contribution dwtt;
8.4.9. DC Adder Contribution Account

8.4.10. NBCU Retirement Contribution Account
8.4.11. Catch-Up Contribution Account

8.4.12. Roth Matched Contribution Account;

8.4.13. Roth Unmatched Contribution Account;

8.4.14. Roth Catch-Up Contribution Account;

8.4.15. Roth Rollover Account.

Section 8.5. Amount and Payment of Withdrawalte amount of any withdrawal will be determinedtbe basis of the value of the
Participant’s Account valued as of the Valuationtedbeoincident with or immediately preceding theedait the withdrawal. Any withdrawal
requested under this Section shall be paid asa®@nacticable following the Committee’s determioathat the requested withdrawal complies
with the terms and conditions set forth in thist®ec Withdrawals shall be made in a single surmpait in cash, except that a Participant
making a withdrawal pursuant to Section 8.1 or8a3 elect to receive all or a portion of the withdal in the form of shares of Company Stock
and/or Investment Stock to the extent that theiguoif the Account that is the subject of the withwlal is invested in Company Stock and/or
Investment Stock.

Section 8.6. Withdrawals Not Subject to ReplaceménParticipant may not replace any portion of Aézounts withdrawn under this
Plan.

Section 8.7. Pledged Amountblo amount that has been pledged as securitylfmraunder Article IX may be withdrawn under this
Article.

Section 8.8. Investment Medium to be Charged witthtivawal. Any withdrawal by a Participant under this Arédhall be charged
against the Investment Media in which such Padigils Accounts are invested in such priority adldl®established by the Committee.
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ARTICLE IX
LOANS TO PARTICIPANTS

Section 9.1. Loan ApplicationEach Participant who is an Employee of a Paditig Company may apply for a loan from the Plalh. A
applications shall be made to the Committee on $owhich it prescribes, and the Committee shall uplen such applications in a uniform and
nondiscriminatory manner in accordance with theswnd guidelines established in this Article.

Section 9.2. Loan Approval

9.2.1. No application for a loan shall be approfa@dany Participant unless at least fifteen (15)sdaave elapsed since the
date he has repaid in full any prior loan from Eten.

9.2.2. The Committee shall have the right to regelaan application if the Participant has the enééntention to take a
personal leave of absence during the period of tepayment or on the basis of a Participmuatedit worthiness or such other factors as wbe
considered in a normal commercial setting by aityeint the business of making loans and as the Citi@@ndetermines necessary to safeguard
the Fund.

Section 9.3. Amount of Loan

9.3.1. Generally, a Participant shall not be pasdito have more than one loan outstanding atiamey/ftom this Plan;
however, individuals who become Participants assalt of a corporate transaction and who have tihare one loan transferred from a prior
employer’s plan in connection with such transactioay continue both loans but may not take a new foom the Plan until all outstanding
loans are paid in full. The minimum amount of aogr shall be $500. The amount of any loan mushtevan multiple of $100, provided that
loans for uneven amounts shall be permitted saéeccommodate loans to former employees of a bssiacquired by a Participating Comp
in connection with the commencement of such indiglts eligibility to participate in the Plan, praldd that such rule shall be applied on a
uniform and nondiscriminatory basis.

9.3.2. The amount of any loan, when added to theuatmof a Participant’s outstanding loans undeothier plans qualified
under section 401(a) of the Code which are spoddayehe Participating Company or any Affiliatedrmany shall not exceed the lesser of:

(a) $50,000, reduced by the excess (if any) of:

(1) the Participant’s highest outstanding balarfdeans during the one-year period ending on thelddore the
date on which such loan is made to the Participams

(2) the outstanding balance of loans made to thickent on the date such loan is made to theidjsaht; or

(b) fifty percent (50%) of the value of the Papi@nt's nonforfeitable Account, determined as of\fladuation Date
immediately preceding the date on which the loasliegtion is received by the Committee.
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Section 9.4. Terms of Loan

9.4.1. The interest rate on loans shall be: (&grdehed by the Committee, (b) at least commensuwvekerates charged for
similar loans by entities in the business of makoaps, and (c) adjusted from time to time as eirstances warrant. Security for each loan
granted pursuant to this Article shall be, to thiept necessary, the currently unpledged portiah@Participant’s Account. In no event shall
more than fifty percent (50%) of the ParticipanEsted Account as of the date the loan is madeseeé as security for the loan. In its sole
discretion, the Committee may require such additisecurity as it deems necessary.

9.4.2. Each loan shall be evidenced by the Paatntip execution of a personal demand note on such &s shall be supplied
by the Committee. Each such note shall specify tbahe extent repayment is not demanded soogayment shall be made in installments
over a period of not less than 6 nor more than 66ths from the date on which the loan is distridutdl loans from the Plan shall be non-
renewable. Each note shall also specify the intea¢és as determined by the Committee at the timaddan is approved.

9.4.3. All loans shall be repaid in approximatedyal installments (not less frequently than qurtehrough payroll
deductions or in such other manner as the Comnmittgedetermine, including, without limitation, carprepayment in the event the Committee
determines that a Participant has incurred a Seweriom Service Date or in the event a Particifgon an unpaid leave of absence. In
addition, a Participant who is a Covered Union Eoyipé (Broadband) on his Severance from Service materepay through coupon repayment
following his Severance from Service Date. A Pgrdat may repay the outstanding balance of any ilo@ame lump sum at any time by notify
the Committee of his intent to do so and by forwragdo the Committee payment in full of the thenstanding balance, plus interest accrued to
the date of payment. The amount of principal ater@st repaid by a Participant shall be crediteal Rarticipant’'s Account as each repayment is
made.

9.4.4. Loan repayments shall be suspended undePléin as permitted under section 414(u) of theeClodsuch cases, (1) if
the loan is for a period of less than 60 months piiriod of repayments shall be extended for thieg@ecessary to permit repayment, or
(2) otherwise, the loan shall be re-amortized @geremaining term; provided, howevehat the period of repayment for any loan shatl n
exceed a total of 60 months, unless an extensipariwitted in accordance with section 72(p) of@oele and the regulations thereunder.
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9.4.5. If, and only if:
(a) the Participant dies;
(b) the Participant (other than a Participant wbitiniues to be a party in interest) has a SevermogeService Date;

(c) the Compensation of a Participant who is an legge is discontinued or decreased below the ammeo#ssary to
amortize the loan and such status continues beyenlast day of the calendar quarter followingdbhkndar quarter in which the first required
installment payment is due after such Compensdligrontinuance or decrease;

(d) the loan is not repaid by the time the noteurest including any extensions pursuant to Sectiém9

(e) the Participant attempts to revoke any pagetiuction authorization for repayment of the loatheut the consent
of the Committee;

(f) the Participant fails to pay any installmentio¢ loan when due and the Committee elects tb stezh failure as
default; or

(9) any other event occurs which the Committeésisole discretion, believes may jeopardize tipayeent of the loa

before a loan is repaid in full, the unpaid balatiegeof, with interest due thereon, shall becamaediately due and payable. The Participant
(or his beneficiary, in the event of the Participgdeath) may satisfy the loan by paying the @umding balance of the loan within such time as
may be specified in the note which period shallexdend more than 30 days from a Severance frowicgdDate. If the loan and interest are not
repaid within the time specified, the Committeellsteisfy the indebtedness from the amount ofRbdicipant’s vested interest in his Account
as provided in Section 9.5 before making any paysetierwise due hereunder to the Participantobéaneficiary.

Section 9.5. Enforcement

9.5.1. The Committee shall give written noticette Participant (or his beneficiary in the eventhaf Participans death) of a
event of default described in Section 9.4.5(d)hé¢f loan and interest are not paid within the tpagod specified in the notice, the amount of the
Participant’s vested interest in his Account, ® ¢xtent such Account is security for the loan|ldfereduced by the amount of the unpaid
balance of the loan, with interest due thereon,thadParticipant’s indebtedness shall thereupatdidmharged to the extent of the reduction.

9.5.2. In addition, if the value of the Participaribtal vested interest in his Account pledgedecurity for the loan is
insufficient to discharge fully the Participanttelebtedness, the Participant’'s Account shall bd tseeduce the Participant’s indebtedness at
such time as the Participant is entitled to a ithistion under Article V or a withdrawal under AtcVIll, and any remaining amounts in his
Account shall be used to reduce the Particigantiebtedness at such time as the Participara Baserance from Service Date. Such action
not operate as a waiver of the rights of the Comptire Committee, the Trustee, or the Plan undplicgble law.
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9.5.3. The Committee also shall be entitled to ke and all other actions necessary and appregodbreclose upon any
property other than the Participant’s Account pktlgs security for the loan or to otherwise enfealkction of the outstanding balance of the
loan.

Section 9.6. Additional RulesThe Committee may establish additional rulestiredato Participant loans under the Plan, whiclesighall
be applied on a uniform and non-discriminatory ®asi
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ARTICLE X
ADMINISTRATION

Section 10.1. CommitteeThe Company’s Executive Vice President with sugery responsibility for the Company’s Human Reases
Department (“EVP”) shall appoint at least threeg8)sons to serve as the Committee. The EVP mays bot required to, appoint himself or
herself to serve on the Committee and to act ag@raon of such Committee. The Committee shatheeAdministrator and the “named
fiduciary” of the Plan, as defined in section 40Zaof ERISA. Each member of the Committee may,i&ed not be, a director, officer or
Employee of a Participating Company and each skealle until his or her successor is appointedkaanner. Any member of the Committee
may resign by delivering his or her written resigmato the EVP prior to the effective date of suekignation. In addition, if a member of the
Committee is an Employee at the time of his ordppointment, he or she will automatically ceaseet@ member of the Committee when his or
her employment with a Participating Company terim@salhe EVP may remove any member of the Comniitgagritten action of the EVP
prior to the effective date of such removal. In ¢#vent a member of the Committee dies or is reméaetbmatically or by the EVP), the EVP
shall appoint a successor member if necessansto@that at least three persons are serving abersrof the Committee. Until such time as
such successor member’ or members’ appointmefffieistiee, the Committee shall continue to act with power until the vacancy is filled.

Section 10.2. Duties and Powers of Committee

10.2.1. The Committee shall have the general respitity for the administration of the Plan and fmarrying out its provisions.
In addition to the duties and powers describedaisee hereunder, the Committee shall have theatisarand authority to control
and manage the operation and administration oPtae.

10.2.2. The Committee shall have all other duties @owers necessary or desirable to administePlg including, but not
limited to, the following:

(a) to communicate the terms of the Plan to Paditis and beneficiaries;

(b) to prescribe procedures and related forms (wiriay be electronic in nature) to be followed bytiPgants and
beneficiaries, including forms and procedures fakimg elections and contributions under the Plan;

(c) to receive from Participants and beneficiasiesh information as shall be necessary for thegragministration of
the Plan;

(d) to keep records related to the Plan, including other information required by ERISA or the Code
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(e) to appoint, discharge and periodically monita performance of third party administrators, iess, service
providers, other agents, consultants, accountawt@gorneys in the administration of the Plan;

(f) to determine whether any domestic relationsordceived by the Plan is a qualified domestiati@hs order as
provided in section 414(p) of the Code;

(g) to prepare and file any reports or returns watpect to the Plan required by the Code, ERISZngrother law;
(h) to correct errors and make equitable adjustsiemtmistakes made in the administration of trenPlI

(i) to issue rules and regulations necessary ®ptioper conduct and administration of the Plantarahange, alter, or
amend such rules and regulations;

(j) to determine all questions arising in the adstiation of the Plan, to the extent the deternimeis not the
responsibility of a third party administrator, ingsuor some other entity;

(k) to propose and accept settlements of claimsliivg the Plan;
() to direct the Trustee to pay benefits and Rigpenses properly chargeable to the Plan; and

(m) such other duties or powers provided in the Blanecessary to administer the Plan.

10.2.3. The Committee shall have exclusive authariid discretion to manage and control the as$éted’lan, including, but
not limited to the following

(a) establish the Plan’s overall investment polingluding asset allocation, investment policy esta¢nt or investment
guidelines;

(b) appoint and remove a Trustee or Trustees wihact to a portion of or all of the assets ofTthest;

(c) direct such Trustee(s) with respect to the stment and management of the Plan’s assets, inguty voting rights
for any securities held by the Trustee;

(d) direct the Trustee to pay investment-relatguteses properly chargeable to the Plan, includmgt&e expenses;

(e) enter into a trust agreement with such Trusjem{ behalf of the Company, and approve any amentino any suc
trust agreement, including single-client, commod eollective trust arrangements;
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(f) enter into insurance contracts and arrangemertisiding contracts for participation in singléeat or pooled
separate accounts to facilitate the investmentasf assets; and

(9) appoint, monitor and remove one or more investnmanager(s), as defined in section 3(38) of BRI& manage
any portion of the Trust or an insurance companglsiclient or pooled separate account, includiegexercise of any voting rights of any
securities managed by the investment manager.

10.2.4. The Committee shall have complete disardtidnterpret and construe the provisions of tlee Pmake findings of fact,
correct errors, and supply omissions. All decisiand interpretations of the Committee made purstgaifiie Plan shall be final,
conclusive and binding on all persons and may eai\erturned unless found by a court to be arlyitmad capricious. The
Committee shall have the powers necessary or @ésita carry out these responsibilities, includibgt not limited to, the following:

(a) to prescribe procedures and related forms (wmiay be electronic in nature) to be followed bytiegants and
beneficiaries filing claims for benefits under flan;

(b) to receive from Participants and beneficiasiesh information as shall be necessary for thegsrdptermination of
benefits payable under the Plan;

(c) to keep records related to claims for benéfisl and paid under the Plan;
(d) to determine and enforce any limits on beredéttions hereunder;

(e) to correct errors and make equitable adjustsifentmistakes made in the payment or nonpaymebéinéfits under
the Plan, specifically, and without limitation,ecover erroneous overpayments made by the PlafPsoticipant or beneficiary, in whatever
manner the Committee deems appropriate, includisgensions or recoupment of, or offsets againstrdypayments, including benefit
payments or wages, due that Participant, depemddm@neficiary;

(f) to determine questions relating to coverage @anticipation under the Plan and the rights ofiBigants or
beneficiaries to the extent the determination tstihe responsibility of a third party administratmsurer or some other entity;

(9) to propose and accept settlements and off§éetaims, overpayments and other disputes involditagms for
benefits under the Plan;

(h) to compute the amount and kind of benefits pbeyto Participants and beneficiaries, to the ebdanh determinatio
is not the responsibility of a third party admirégor, insurer, or some other entity; and

(i) to direct the Trustee to pay benefits and alay expenses properly chargeable to the Plan thakkted to claims
for benefits.
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10.2.5. The Committee shall be deemed to have dgddgts responsibilities for determining beneditsl eligibility for benefits
to a third party administrator, insurer or othelufiiary where such person has been appointed bgdhenittee to make such
determinations. In such case, such other persdhhshee the duties and powers as the Committeetaf®h above, including the
complete discretion to interpret and construe tl@ipions of the Plan.

Section 10.3. Functioning of Committee

10.3.1. The Committee shall meet on a periodicyeedded basis and shall enact such rules and riegglats it may deem
necessary and proper to carry out its respon&dsiliThe Committee shall periodically report to EA&® concerning the discharge of
its responsibilities.

10.3.2. The EVP shall designate one member, whith le the EVP, to be the Chairperson. The Chaibpeskall be
responsible for conducting Committee meetings. Committee will keep regular records of all meetiagsl decisions. Any act
which the Plan authorizes or requires the Commitied may be done by a vote of those personsrepas members of the
Committee at a meeting at which a quorum is presergcorded in writing without a meeting. A quorfon the transaction of
business at any meeting of the Committee shallisbasa majority of the members of the Committeertin office. Actions at a
meeting of the Committee at which a quorum is preskall be taken by a majority of those membemttendance. The Committee
may act in writing without a meeting provided saalion has the written concurrence of a majoritthefmembers of the Committee
then serving. It shall have the same effect fopafposes as if assented to by all of the membeoffice at that time.

Section 10.4. Allocation and Delegation of Duti@he Committee shall have the authority to:

10.4.1. allocate, from time-to-time, by a writt@istrument filed in its records, all or any paritefresponsibilities under the
Plan to one or more of its members, including aeabnittee, as may be deemed advisable, and irathe snanner to revoke such
allocation of responsibilities. In the exercisesath allocated responsibilities, any action ofrttenber or subcommittee to whom
responsibilities are allocated shall have the stomee and effect for all purposes hereunder asdhsction had been taken by the
Committee. The Committee shall not be liable for acts or omissions of such member or subcommittee. member or
subcommittee to whom responsibilities have beatated shall periodically report to the Committeaaerning the discharge of the
allocated responsibilities.

10.4.2. delegate, from time-to-time, by a writtestiument filed in its records, all or any paritefresponsibilities under the
Plan to such person or persons as the Committeeds®ay advisable (and may authorize such persoelégate such responsibilities
to such other person or persons as the Committdkeaghihorize) and in the
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same manner to revoke any such delegation of regglines. Any action of the delegate in the exsewmf such delegated
responsibilities shall have the same force andcefée all purposes hereunder as if such actiontdesh taken by the Committee. The
Committee shall not be liable for any acts or oioiss of any such delegate. The delegate shall giegtly report to Committee
concerning the discharge of the delegated respititisgh

Section 10.5. Plan Expenseall fees and expenses incurred in connection witghoperation and administration of the Plan uditig, but
not limited to, Committee, legal, accounting, ad@lainvestment, Trustee, management, and admatig fees and expenses may be paid ¢
the Trust or any other Plan asset to the extenittiglegally permissible for these fees and erges to be so paid. A Participating Company
may, but is not required, to pay such fees andresggedirectly. A Participating Company may alscaade amounts properly payable by the
or Trust and then obtain reimbursement from the BlaTrust for these advances.

Section 10.6. Information to be Supplied by a legréiting Company Each Participating Company shall provide the Cdttesor its
delegates with such information as they shall ftone-to-time need or reasonably request in thehdigye of its duties. The Committee may rely
conclusively on the information provided.

Section 10.7. Disputes

10.7.1. If the Committee denies, in whole or intparclaim for benefits by a Participant or his défigiary, the Committee sh
furnish notice of the denial to the claimant, settiorth:

(a) the specific reasons for the denial;
(b) specific reference to the pertinent Plan pliowis on which the denial is based:;

(c) a description of any additional information essary for the claimant to perfect the claim anéxpianation of why
such information is necessary; and

(d) appropriate information as to the steps toalen if the claimant wishes to submit his claimrriew.

Such notice shall be forwarded to the claimantiwif® days of the Committee’s receipt of the clgimgvided, however, that in special
circumstances the Committee may extend the respgmerazd for up to an additional 90 days, in whigler it shall notify the claimant in writing
of the extension, and shall specify the reasorasans for the extension.

10.7.2. Within 60 days of receipt of a notice @il denial, a claimant or his duly authorized repreative may petition the
Committee in writing for a full and fair review tfe denial. The claimant or his duly authorizedespntative shall have the opportunity to
review pertinent documents and to submit issuescamiments in writing to the Committee. The Comreitshall review the denial and shall
communicate its decision and the reasons therefihret claimant in writing within 60 days of recegftthe petition; provided,
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however, that in special circumstances the Comenititay extend the response period for up to aniaddit60 days, in which event it shall
notify the claimant in writing prior to the commemaent of the extension. The appeals procedur@shtifi this Section 10.7 shall be the
exclusive means for contesting a decision denyamefits under the Plan.

10.7.3._Exhaustion and Limitations Perio@laimants must exhaust the procedures describ8ddtion 10.7 before taking
action in any other forum regarding a claim for &f@s under the Plan. Any suit or legal actioniatigd by a claimant under the Plan must be
brought by the claimant no later than one (1) yellowing a final decision on the claim for bensfiinder these claims procedures. The one (1)-
year statute of limitations on suits for beneflialsapply in any forum where a claimant initiategh suit or legal action. If a civil action is 1
filed within this period, the claimant’s benefiagh will be deemed permanently waived and abandaaedithe claimant will be precluded from
reasserting it.

Section 10.8. IndemnificationEach member (or former member) of the Commitied, any other person who is an Employee or director
of a Participating Company or an Affiliated Compdoy a former employee or director of a ParticipgtCompany or an Affiliated Company)
shall be indemnified and held harmless by the Camaainst and with respect to all damages, losddigiations, liabilities, liens, deficiencies,
costs and expenses, including without limitati@asonable attorney’s fees and other costs inctderty suit, action, investigation, claim or
proceedings to which he may be a party by reasdisgierformance of any functions and duties utitePlan, except in relation to matters ¢
which he shall be held liable for an act of grosgligence or willful misconduct in the performarmdenis duties. The foregoing right to
indemnification shall be in addition to such othights as the Committee member (or former membeo}ler person may enjoy as a matter of
law or by reason of insurance coverage of any Krights granted hereunder shall be in additiomtbrzot in lieu of any rights to
indemnification to which the Committee member @mnier member) or other person may be entitled puntsio the by-laws of the Participating
Company.
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ARTICLE XI
THE FUND

Section 11.1. Designation of TrusteBhe Committee shall name and designate a Trastegahall enter into a Trust Agreement. The
Committee shall have the power to amend the Trgseément, remove the Trustee, and designate assaccCErustee, as provided in the Trust
Agreement. All of the assets of the Plan shall&ld by the Trustee for use in accordance with tha.P

Section 11.2. Exclusive BenefiPrior to the satisfaction of all liabilities urrd@e Plan in the event of termination of the Plampart of th
corpus or income of the Fund shall be used forvarted to purposes other than for the exclusiveefieof Participants and their beneficiaries
except as expressly provided in this Plan andertust Agreement.

Section 11.3. No Interest in Funtllo person shall have any interest in or rigtarig part of the assets or income of the Fund, éxtogpe
extent expressly provided in this Plan and in thesTAgreement.

Section 11.4. TrusteeThe Trustee shall be the named fiduciary witlpeesto management and control of Plan assetsbydtdand shalll
have exclusive and sole responsibility for the @tigtand investment thereof in accordance with thusfTAgreement.

Section 11.5. Investments

11.5.1. Except as provided in Section 11.5.5, thust€e shall invest all contributions that are gaid and income thereon in
such Investment Media as each Participant maytselaccordance with this Section. The Investmeetid made available to Participants shall
include Investment Media solely invested in Comp8&tock (except to the extent that cash or a casivalgnt is necessary to provide liquidity
to comply with Participant investment directionjc® investments acquired in the manner prescriggtidPlan shall be held by or for the
Trustee.

11.5.2. Except as provided in Sections 11.5.5 tjindll.5.7, a Participant shall select one or mbtheolnvestment Media in
which his Accounts shall be invested, and the peagge thereof that shall be invested in each Inveist Medium selected. In the event a
Participant fails to make an election pursuanhis Eection, amounts allocated to his Account di&lhvested in such Investment Medium or
Investment Media as determined by the Committethdrevent a Participant fails to make an elegiarsuant to this Section with respect to
amounts allocated to his Account pursuant to hisraatic enrollment in the Plan, such amounts atkxt#o his Account shall be invested in the
Investment Media as determined by the CommitteBasicipant may amend such selection by prior edticthe Committee, effective as of s
dates determined by the Committee, by giving pritice to the Committee. Such amendments will igestito the other requirements which
may be imposed by the Committee or the applicabledtment Medium.
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11.5.3. Subject to Section 11.5.7, a Participant transfer, effective as of such dates determineithé® Committee, such
portion of the value of his interest in any InvestitnMedium to another Investment Medium, as magdrenitted by the Committee.

11.5.4. The amounts contributed by all Participamtsach Investment Medium shall be commingledrfeestment purposes.

11.5.5. The Trustee may hold assets of the Fundreahe distributions therefrom in the form of casthaut liability for
interest, if for administrative purposes it becomesessary or practical to do so.

11.5.6. The Committee may limit the right of a Répant (a) to increase or decrease his contributica particular Investme
Medium, (b) to transfer amounts to or from a paitic Investment Medium, or (c) to transfer amourgsveen particular Investment Media, if
such limitation is required under the terms essfiig an Investment Medium or to facilitate the geerof any other plan with and into this Plan,
or the transfer or rollover of benefits into thiam®

11.5.7. Prior to the AT&T Broadband Transactiomiwiduals who were Participants in the Plan prothte Effective Date
could elect to invest all or a portion of their Acmts in Investment Stock. Effective after the AT&loadband Transaction, Investment Stock is
no longer available for new investments, and, exasgrovided in this Article, Participants mayesvin Company Stock instead. Subject to
Sections 11.5.5 and 11.5.6, all or a portion ofvifleie of a Participant’s interest in InvestmemcBtmay be transferred to a different Investment
Medium, including Company Stock, at the electioswth Participant; however, a Participant may raotdfer a portion of the value of his
interest in any Investment Medium to Investmentkto
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ARTICLE XII
AMENDMENT OR TERMINATION OF THE PLAN

Section 12.1. Power of Amendment and Termination

12.1.1. It is the intention of each Participatingn@any that this Plan will be permanent. HowevacheParticipating
Company reserves the right to terminate its paeiodn in this Plan at any time by action of itatbof directors or other governing body.
Furthermore, the Company reserves the power to dmeterminate the Plan at any time and to anynitig action of the Board of Directors.

12.1.2. In addition,
(a) the Compensation Committee of the Board of éines may approve any amendment to the Plan; and
(b) the EVP may approve any amendment to the Plan:

(i) that is required by law or necessary or apgetprto maintain the Plan as a plan meeting theireapents of
Code section 401(a), retroactively if necessargpmropriate;

(i) that is necessary to make clarifying changeaorrect a drafting error;

(iii) to designate as a Participating Company, arganization subject to the adoption of the Plamadtyon of such
organization’s board of directors or other govegriiody, provided that as a result of such designathe number of individuals reasonably
expected to become eligible to participate in tlaloes not exceed 1,000;

(iv) to exclude from status as a Participating Camypany subsidiary of the Company which is eligtioldile a
consolidated federal income tax return with the @any, provided that as a result of such exclugtemnnumber of individuals reasonably
expected to be excluded from eligibility to pantiie in the Plan does not exceed 1,000; or

(v) that is not expected to increase the coste@Pian by more than $10 million annually based ogasonable
actuarial or other estimate.

12.1.3 Any amendment or termination of the Plarl slewrome effective as of the date designated bé\Bibard of Directors,
the Compensation Committee of the Board of DirectwrEVP; provided however, that an amendmentdadPthn shall not be effective to the
extent that it has the effect of decreasing a élpait’'s accrued benefit under section 411(d)(6hefCode. Except as expressly provided
elsewhere in the Plan, prior to the
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satisfaction of all liabilities with respect to thenefits provided under this Plan, no amendmetgrarination shall cause any part of the monies
contributed hereunder to revert to the Particigap@ompanies or to be diverted to any purpose dttzar for the exclusive benefit of Participants
and their beneficiaries. Upon termination or patgamination of the Plan, or upon complete distardnce of contributions, the rights of all
affected persons to benefits accrued to the datealf termination shall be nonforfeitable. Upomieation of the plan without establishment or
maintenance of another defined contribution plahdiothan an employee stock ownership plan asetkfimsection 4975(e)(7) of the Code or a
simplified employee pension plan as defined ini8act08(k) of the Code), Accounts shall be disti@olin accordance with applicable law.

Section 12.2. MergerThe Plan shall not be merged with or consolidatid, nor shall its assets be transferred to,@hegr qualified
retirement plan unless each Participant would vecaibenefit after such merger, consolidationramgfer (assuming the Plan then terminated)
which is of actuarial value equal to or greatenttiee benefit he would have received from his Actadilithe Plan had been terminated on the
before such merger, consolidation, or transfer.
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ARTICLE Xl
TOP-HEAVY PROVISIONS

Section 13.1. GeneralThe following provisions shall apply automatigaib the Plan and shall supersede any contraryigioms for each
Plan Year in which the Plan is a Top-Heavy Plard@fsmed below). It is intended that this Articleali be construed in accordance with the
provisions of section 416 of the Code.

Section 13.2. DefinitionsThe following definitions shall supplement thas forth in Article | of the Plan:

13.2.1. “ Agaregation Groupmeans this plan and each other qualified retirerpéan (including a frozen plan or a plan
which has been terminated during the 60-month gdezialing on the Determination Date) of a Partiéiigap€ompany or an Affiliated Company:

(&) in which a Key Employee is a participant; or

(b) which enables any plan in which a Key Emplogaticipates to meet the requirements of sectiéiga)(4) or 410
of the Code; or

(c) without the inclusion of which, the plans iretAggregation Group would be Top-Heavy Plans, With the
inclusion of which, the plans in the AggregatioroGp are not Top-Heavy Plans and, taken togethest the requirements of sections 401(a)(4)
and 410 of the Code.

13.2.2. “ Determination Dafemeans, for any Plan Year, the last day of thegudeng Plan Year.

13.2.3. “ Key Employe& means any Employee or former Employee (including deceased Employee) who at any time
during the Plan Year that includes the Determimaate was an officer of a Participating CompanyilgCompensation for a Plan Year
greater than $165,000 (as adjusted under sectifi)@) of the Code), a 5% owner of a Participat@gmpany, or a 1% owner of a Participating
Company having Compensation in excess of $15080this purpose, Compensation means compensaiibimhe meaning of section 415(c)
(3) of the Code. The determination of who is a &mployee will be made in accordance with sectioB(¥(lL) of the Code and the applicable
regulations and other guidance of general applitaissued thereunder.
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13.2.4. “ Key Employee Ratibmeans, for any Determination Date, the ratiohgf amount described in Section 13.2.4(a) to
the amount described in Section 13.2.4(b), aftdudiéng from each such amount any portion therestdbed in Section 13.2.4(c), where:

(a) the amount described in this Paragraph isuhed:

(1) the present value of all accrued benefits of Employees under all qualified defined benefinglancluded in
the Aggregation Group;

(2) the balances in all of the accounts of Key Eppes under all qualified defined contribution glamcluded in
the Aggregation Group; and

(3) the amounts distributed from all plans in s@gfyregation Group to or on behalf of any Key Empgleyluring
the 1-year period (5-year period for distributionade for a reason other than incurring a SeverfiooeService Date, death or Total Disability)
ending on the Determination Date, except any bepefil on account of death to the extent it excéleelsiccrued benefits or account balances
immediately prior to death;

(b) the amount described in this Paragraph isuhe af:

(1) the present value of all accrued benefits Igbatdticipants under all qualified defined benefans included in
the Aggregation Group;

(2) the balances in all of the accounts of allipgrants under all qualified defined contributidiams included in
the Aggregation Group; and

(3) the amounts distributed from all plans in sAgfgregation Group to or on behalf of any participduring the
1-year period (5-year period for distributions méatea reason other than incurring a Severance Bemvice Date, death or Total Disability)
ending on the Determination Date; and

(c) the amount described in this Paragraph isuthe &f:

(1) all rollover contributions (or fund to fund trsfers) to the Plan by an Employee after Decembgt 333 from .
plan sponsored by an employer which is not a Rpatiing Company or an Affiliated Company;

(2) any amount that is included in Sections 138).4(¢ 13.2.4(b) for a person who is a Non-Key Emptoas to
the Plan Year of reference but who was a Key Eng#@s to any earlier Plan Year; and

(3) any amount that is included in Sections 13&).4(¢ 13.2.4(b) for a person who has not perforamgdservices
for any Participating Company during the 1-yeaiqubending on the Determination Date.

The present value of accrued benefits under angetebenefit plan shall be determined under théotetised for accrual purposes for all plans
maintained by all Participating Companies and Affdd Companies if a single method is used byugh lans, or, otherwise, the slowest
accrual method permitted under section 411(b)(19fGhe Code.

For purposes of Sections 13.2.4(a)(3) and (b){8)idutions under a terminated plan which, hambitbeen terminated, would have been
aggregated with the Plan under section 416(g)(2))(4j the Code shall also be included. The acciheskfits and accounts of any individual
who has not performed services for a Participafiogipany during the 1-year period ending on the ibétetion Date shall not be taken into
account
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13.2.5. “ NonKey Employe€’ means, for any Plan Year:

(a) an Employee or former Employee who is not a Employee with respect to such Plan Year; or
(b) a beneficiary of an individual described in 8@t 13.2.5(a).

13.2.6. “_Super TofHeavy Plarf means, for any Plan Year, each plan in the Agafieg Group for such Plan Year if, as of
the applicable Determination Date, the Key EmpldRatio exceeds ninety percent (90%).

13.2.7. “ TopHeavy Compensatidghmeans, for any Participant for any Plan Year,alerage of his annual Compensation
over the period of five consecutive Plan Yearsif@horter, the longest period of consecutive Plaars during which the Participant was in the
employ of any Participating Company) yielding thighest average, disregarding:

(a) Compensation for Plan Years ending prior tasdan1, 1984; and
(b) Compensation for Plan Years after the clogh®iast Plan Year in which the Plan was a Top-kddan.

13.2.8. “ TopHeavy Plari means, for any Plan Year, each plan in the Agatieg Group for such Plan Year if, as of the
applicable Determination Date, the Key Employedd=atceeds sixty percent (60%).

13.2.9. “ Year of TogHeavy Servicé means, for any Participant, a Plan Year in whielcompletes 1,000 or more Hours of
Service, excluding:

(a) Plan Years commencing prior to January 1, 1864,
(b) Plan Years in which the Plan is not a Top-HeRian.

Section 13.3. Minimum Contribution for Ndfey Employees

13.3.1. In each Plan Year in which the Plan is p-Fieavy Plan, each Eligible Employee who is a Ma&y Employee (excej
an Eligible Employee who is a Non-Key Employeeathe Plan Year of reference but who was a Key Byga as to any earlier Plan Year) and
who is an Employee on the last day of such Plarr Mdbreceive a total minimum Participating Compaor Affiliated Company contribution
(including forfeitures) under all plans describadSections 13.2.1(a) and (b) of not less than theseent (3%) of the Eligible Employee’s
Compensation for the Plan Year. Elective defeti@isuch plans shall not be used to meet the minimomiribution requirements. However,
employer matching contributions under the Planldigataken into account for purposes of satisfglrgminimum contribution requirements of
section 416(c)(2) of the Code and the Plan. Employetching
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contributions that are used to satisfy the minineomtribution requirements shall be treated as niregotontributions for purposes of the actual
contribution percentage test and other requirenadrgection 401(m) of the Code.

13.3.2. The percentage set forth in Section 13Ball be reduced to the percentage at which caniwoits, including
forfeitures, are made (or are required to be méate) Plan Year for the Key Employee for whom spelhcentage is the highest for that Plan
Year. This percentage shall be determined for &sghEmployee by dividing the contribution for su€by Employee by his Compensation for
the Plan Year. All defined contribution plans regdito be included in an Aggregation Group shalirbated as one plan for the purpose;
however, this Section shall not apply to any pldmclv is required to be included in the Aggregaté@noup if such plan enables a defined benefit
plan in the group to meet the requirements of seetD1(a)(4) or section 410 of the Code.

13.3.3. If a Non-Key Employee described in SecfiBrB.1 participates in both a defined benefit @ad a defined
contribution plan described in Sections 13.2.1¢a) @), the Participating Company is not requieg@rovide such Employee with both the
minimum benefit under the defined benefit plan #reminimum contribution. In such event, the Nornygkamployee shall not receive the
minimum contribution described in this Sectionéf lhas the minimum benefit required by section 41tte Code under the defined benefit Top-
Heavy Plan.

Section 13.4. Social Securityrhe Plan, for each Plan Year in which it is a -Fgavy Plan, must meet the requirements of thiglért
without regard to any Social Security or similant@utions or benefits.
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ARTICLE XIV
GENERAL PROVISIONS

Section 14.1. No Employment Rightbleither the action of the Company in establishiveggPlan, nor of any Participating Company in
adopting the Plan, nor any provisions of the Ptam,any action taken by the Company, any Particigg€ompany or the Committee shall be
construed as giving to any Employee the right todt@ined in the employ of the Company or any Bigdting Company, or any right to paym
except to the extent of the benefits provided eRten to be paid from the Fund.

Section 14.2. Governing LawExcept to the extent superseded by ERISA, alstijpes pertaining to the validity, constructiondan
operation of the Plan shall be determined in acoed with the laws of the Commonwealth of Pennsyéawithout regard to its conflicts of I
doctrine.

Section 14.3. Severability of Provisiond any provision of this Plan is determined tovoéd by any court of competent jurisdiction, the
Plan shall continue to operate and, for the purpo$¢he jurisdiction of that court only, shall leemed not to include the provisions determined
to be void.

Section 14.4. No Interest in Funllo person shall have any interest in, or rightitoy part of the principal or income of the Fuexicept a
and to the extent expressly provided in this Plahia the Trust Agreement.

Section 14.5. Spendthrift Clausblo benefit payable at any time under this Plashraminterest or expectancy herein shall be aratieqh
assigned, or alienated by any Participant or beiag§i, or subject to attachment, garnishment, lexgcution, or other legal or equitable process,
except for (1) a Federal tax levy made pursuasettion 6331 of the Code and (2) any benefit paypbtsuant to a qualified domestic relations
order. Any attempt to alienate or assign a behefitunder, whether currently or hereafter payaiall be void. The Committee shall review
domestic relations order to determine whetherquialified within the meaning of section 414(p}toé Code. An order shall not be qualified
unless it complies with all applicable provisiorigtee Plan concerning mode of payment and manneleations. Notwithstanding the preceding
sentence and any restrictions on timing of distidms and withdrawals under the Plan, an order prayide for distribution at any time
permitted under section 414(p)(10) of the Code.

Section 14.6. Incapacitylf the Committee deems any Participant who igledtto receive payments hereunder incapableasgfivng or
disbursing the same by reason of age, illnesgniitff, or incapacity of any kind, the Committee ntisect the Trustee to apply such payments
directly for the comfort, support, and maintenaatesuch Participant, or to pay the same to anyomsiple person caring for the Participant who
is determined by the Committee to be qualifiedetmeive and disburse such payments for the Panticiplenefit; and the receipt of such person
shall be a complete acquittance for the paymetti@benefit. Payments pursuant to this Sectiorl Beatomplete discharge to the extent thereof
of any and all liability of the Participating Compes, the Committee, the Administrator, the Trustenw the Fund.
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Section 14.7. WithholdingThe Committee and the Trustee shall have the tigithhold any and all state, local, and Fedexaés which
may be withheld in accordance with applicable law.

Section 14.8. Missing Persons/Uncashed Checks

14.8.1._Missing Persons\Neither the Trustee nor any Participating Compstrgll be obliged to search for or ascertain the
whereabouts of any individual entitled to beneiditsler the Plan. Any individual entitled to benefitaler the Plan who does not file a timely
claim for his benefits will be allowed to file aadin at any later date, and payment of his benefltcommence after that later date, except that,
in the event the Participating Company is satisfiesd a Participant has no spouse or that a Raatits spouse cannot be located (as describ
Section 5.11), and the Participant is in fact neghor the spouse is later located, whichever iticgipe, such spouse shall not be deemed an
individual entitled to benefits under the Plantha event that a Participant or beneficiary dogslam his benefits by the applicable required
beginning date in accordance with section 401(a){%e Code and the regulations thereunder, the Hall forfeit the Account. If and when a
claim for benefits is made after such forfeituhes Account balance as of the date of forfeiturdl sleasubject to reinstatement.

14.8.2._Uncashed CheckH a Participant requests payment of his benefiti§ the Participant is automatically cashed out
pursuant to Section 5.6.1, and such Participard doecash the distribution check, the distribuiomount will be reinstated under the Plan and
invested in the Plan’s default investment altexgtsubject to the following: (a) if the distribomi was not subject to withholding because it was
intended to be a direct rollover, or if the distion was subject to withholding and the reinstaetoccurs within the same Plan Year as the
initial check issuance, the distribution amount v reinstated in the same Accounts as immediatelgeding the distribution; (b) if the
distribution was subject to withholding and thenstatement occurs after the close of the Plan ¥eahich the initial check issuance occurred,
the distribution amount will be reinstated as amant in the After-Tax Rollover Account.

Section 14.9. NoticeNotices required to be given by Participants pans$ to the terms of the Plan must be in writingvfed, however,
that the Company may approve, in lieu of writtetice alternative methods of notice, including &ieic modes of communication.
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ARTICLE XV

ADDITIONAL SERVICE CREDIT FOR FORMER
EMPLOYEES OF CERTAIN ACQUIRED BUSINESSES

Section 15.1. Additional Service Creditlotwithstanding any provision of the Plan to toatrary, each Employee who is described in
Section 15.3 shall, for the purpose of determiriiggeligibility to participate in the Plan undertigte I, and his vested status under Article VI,
receive credit for his period of employment withisted Employer, as if such Listed Employer hadrbedarticipating Company during such
period of employment.

Section 15.2. Listed EmployefFor purposes of this Article XV, a Listed Employgan entity, with respect to which all or a pamtof its
stock and/or assets are purchased by an Affili@mdpany, which is designated by the Board or ite@ized delegate as a Listed Employer.

Section 15.3. Applicability This Article shall apply to any individual whodmmes an employee of a Participating Company djrécim
a Listed Employer. Notwithstanding anything herteithe contrary, this Article XV shall apply to amdividual who becomes an employee of a
Participating Company directly from Susquehannal€@lo. (“Susquehanna”) or any of the Selling Sulbsiels as defined in the Asset Purchase
Agreement between Susquehanna and Comcast Coquodatied October 31, 2005 (the “Susquehanna ARITjng the period beginning on
February 20, 2006 and ending on the date immegliaBbwing the date on which the transaction compéated under the Susquehanna APA
becomes effective (or December 31, 20086, if suatsgiction is not completed by that date).

Notwithstanding anything herein to the contrarys thrticle XV shall apply to any individual who bames an employee of a Participat
Company directly from (i) Adelphia Communicationsr@@oration (“Adelphia”) only for the one year pafifollowing the date on which the
transaction contemplated under the Asset Purchgeeefent between Adelphia and Comcast CorporatiteddApril 20, 2005 (the “Adelphia
Transaction”) is completed and (ii) Time Warner @¥ble LLC (“Time Warner”) as of the date the trattgam contemplated under the Asset
Purchase Agreement between Time Warner and Adedfattéd April 20, 2005 (the “Time Warner Transactjas completed.

Notwithstanding anything herein to the contrarys thrticle XV shall apply to any individual who bemes an employee of a Participat
Company directly from Time Warner Houston as ofuam 1, 2007 pursuant to the Employment Matterse@Agrent by and among Texas and
Kansas City Cable Partners, LLP, Time Warner Eaienient-Advance/Newhouse Partnership, TW/E-Texas Cable Partners General Part
LLC, TCI Texas Cable Holdings LLC, TCI Texas CahleC, Comcast TCP Holdings, Inc. and Comcast TCRIldgs, LLC. Notwithstanding
anything herein to the contrary, this Article XVadimot apply for the period August 1, 2006 throldgcember 17, 2006 to any individual who
becomes an employee of a Participating Compangttirsom thePlatform for Media, Inc.
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Section 15.4. Limitation Notwithstanding any provision of this Article tive contrary, the application of this Article shadit cause any
Employee to become a Participant in the Plan poidhe effective date of an entity being designated Listed Employer with which he was
employed, unless he would have become a Particiiart earlier date without regard to this Article.
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ARTICLE XVI
COMCAST SPORTS NETWORK (PHILADELPHIA) L.P.

Section 16.1. GeneralComcast Sports Network (Philadelphia) L.P., arBglvania limited partnership (formerly known asi&dielphia
Sports Media LP) (“CSN”) and each of its subsidiarihat are members of the controlled group oksant businesses that includes CSN,
became a Participating Company hereunder, effedtilyel, 2001.

Section 16.2. Eligibility and Vesting Servic€or purposes of determining a Covered Employekgibility to participate and his vested
status under the Plan, a Covered Emplayeetiod of employment with CSN before July 1, 26B&ll be counted as part of his Period of Sel
under this Plan.

Section 16.3. Eligibility to ParticipateNotwithstanding any provision of Article 1l todtcontrary:

16.3.1. Each Covered Employee of CSN who was ddiddbparticipate in the Comcast-Spectacor 401y Bs of June 30,
2001 was eligible to participate in the Plan aguwy 1, 2001.

16.3.2. Each other CSN Covered Employee shalligild to participate in accordance with the prawisof Article I1.

Section 16.4. Separate Testinghe portion of the Plan that benefits employdeSSN and all entities which are Affiliated Compasiwitt
respect to CSN shall be treated, to the extentinedjby law, as a separate part of a multiple eggglplan, unless and until CSN and its
Affiliated Companies become members of the coratbroup of employers (within the meaning of secttaé4(b) of section 414(c) of the Code)
that includes the Company. For purposes of the &farthis Article XVI, an individual shall be tredtas an employee of CSN or its Affiliated
Companies if such employee is listed as an employ/&SN or its Affiliated Companies as of the lday of a Plan Year.
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BY: /s/ David L. Cohel

ATTEST: /s/ Arthur R. Block




SCHEDULE A
MINIMUM DISTRIBUTION REQUIREMENTS

1. General Rules

(A) Effective Date. The provisions of this Schedule A will apply faurposes of determining required minimum distribosi
for calendar years beginning on or after JanuaB0@3.

(B) PrecedenceThe requirements of this Schedule A will takecgdence over any inconsistent provisions of tha.Pla

(C) Requirements of Treasury Regulations Incorgaraf\ll distributions required under this Schedulevil be determined
and made in accordance with the Treasury Regukatioder section 401(a)(9) of the Code.

(D) TEERA Section 242(b)(2) ElectiondNotwithstanding the other provisions of this Shille A, distributions may be made
under a designation made before January 1, 19&¢tcordance with section 242(b)(2) of the Tax Bqaitd Fiscal Responsibility Act (TEFRA)
and the provisions of the Plan that relate to eac42(b)(2) of TEFRA.

2. Time and Manner of Distributian

(A) Required Beginning DateThe Participant’s entire interest will be distried, or begin to be distributed, to the Participan
no later than the Participant’s Required Beginriage.

(B) Death of Participant Before Distributions Begiifthe Participant dies before distributions lmeghe Participant’s entire
interest will be distributed, or begin to be distiied, no later than as follows:

(2) If the Participant’s surviving spouse is thetiegpant’s sole Designated Beneficiary, then disttions to the
surviving spouse will begin by December 31 of takendar year immediately following the calendarryeavhich the Participant died, or by
December 31 of the calendar year in which the €gatint would have attained Age 702 / , if later.

(2) If the Participant’s surviving spouse is na tharticipant’s sole Designated Beneficiary, tt@rd{stributions to the
Designated Beneficiary will begin by December 3thef calendar year immediately following the cabangkar in which the Participant died or
(b) the Designated Beneficiary’s entire interestiishe distributed by December 31 of the calendar yontaining the fifth anniversary of the
Participant’s death.

(3) If there is no Designated Beneficiary as oft8eyber 30 of the year following the year of thetiegrant’s death, the
Participant’s entire interest will be distributegl December 31 of the calendar year containingifttednniversary of the Participant’s death.

(4) If the Participant’s surviving spouse is thetiegpant’s sole Designated Beneficiary and thessimg spouse dies
after the Participant but before distributionshe surviving spouse begin, this Section 2(B), othan Section 2(B)(1), will apply as if the
surviving spouse were the Participant.
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For purposes of this Section 2(B) and Section #eamSection 2(B)(4) applies, distributions aresodered to begin on the
Participant’s Required Beginning Date. If Secti¢B)24)applies, distributions are considered to bem the date distributions are required to
begin to the surviving spouse under Section 2(B){istributions under an annuity purchased framinsurance company irrevocably
commence to the Participant before the ParticigaRé€quired Beginning Date (or to the Participastis/iving spouse before the date
distributions are required to begin to the sungvipouse under Section 2(B)(1)), the date disinbatare considered to begin is the date
distributions actually commence.

(C) Eorms of Distribution Unless the Participant’s interest is distributethe form of an annuity purchased from an
insurance company or in a single sum on or befedRequired Beginning Date, as of the first Disttilin Calendar Year distributions will be
made in accordance with Sections 3 and 4 of tHie@ade A. If the Participant’s interest is distitidd in the form of an annuity purchased from
an insurance company, distributions thereunderbgilnade in accordance with the requirements ¢iose401(a)(9) of the Code and the
Treasury Regulations.

3. Required Minimum Distributions During ParticigalLifetime.

(A) Amount of Required Minimum Distribution For Ha®istribution Calendar YearDuring the Participant’s lifetime, the
minimum amount that will be distributed for eaclstibution Calendar Year is the lesser of:

(1) the quotient obtained by dividing the Participig Account Balance by the distribution periodltie Uniform
Lifetime Table set forth in section 1.401(a)(9)falee Treasury Regulations, using the Participafigie as of the Participant’s birthday in the
Distribution Calendar Year; or

(2) if the Participant’s sole Designated Benefigifor the Distribution Calendar Year is the Papait's spouse, the
quotient obtained by dividing the Participant’s Aoat Balance by the number in the Joint and Lasti®ur Table set forth in section 1.401(a)
(9)-9 of the Treasury Regulations, using the Pigdiat’'s and spouse’s attained ages as of the Ratics and spouse’s birthdays in the
Distribution Calendar Year.

(B) Lifetime Required Minimum Distributions Contiad'hrough Year of ParticipdstDeath Required minimum
distributions will be determined under this Sect®beginning with the first Distribution Calendaeaf and up to and including the Distribution
Calendar Year that includes the Participant’'s d&tieath.

4. Required Minimum Distributions After ParticipamDeath

(A) Death On or After Date Distributions Begin
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(1) Participant Survived by Designated Beneficialfythe Participant dies on or after the dateriistions begin and
there is a Designated Beneficiary, the minimum amhthat will be distributed for each Distributioml@€ndar Year after the year of the
Participant’'s death is the quotient obtained byding the Participant’s Account Balance by the lengf the remaining Life Expectancy of the
Participant or the remaining Life Expectancy of Baticipant’'s Designated Beneficiary, determingdodiows:

(a) The Participant’s remaining Life Expectancgadculated using the Age of the Participant inytbar of death,
reduced by one for each subsequent year.

(b) If the Participant’s surviving spouse is thetRgant's sole Designated Beneficiary, the rerrariife
Expectancy of the surviving spouse is calculatectéh Distribution Calendar Year after the yeahefParticipant’s death using the surviving
spouse’s age as of the spouse’s birthday in theat y®r Distribution Calendar Years after the y&fahe surviving spouse’s death, the remaining
Life Expectancy of the surviving spouse is calcdatising the age of the surviving spouse as adpbeise’s birthday in the calendar year of the
spouse’s death, reduced by one for each subsecplentlar year.

(c) If the Participant’s surviving spouse is nat tParticipant’s sole Designated Beneficiary, thei@eated
Beneficiary’s remaining Life Expectancy is calcelhusing the age of the beneficiary in the yedodahg the year of the Participant’s death,
reduced by one for each subsequent year.

(2) No Designated Beneficiaryif the Participant dies on or after the dateritistions begin and there is no Designated
Beneficiary as of September 30 of the year afterytkar of the Participant’s death, the minimum amshat will be distributed for each
Distribution Calendar Year after the year of thetiBipant’s death is the quotient obtained by dividthe Participant’s Account Balance by the
Participant’s remaining Life Expectancy calculatsihg the age of the Participant in the year offdeaduced by one for each subsequent year.

(B) Death Before Date Distributions Begin

(1) Participant Survived by Designated Beneficiaifthe Participant dies before the date distiitng begin and there
a Designated Beneficiary, the minimum amount thiite distributed for each Distribution Calendagaf after the year of the Participant’s
death is the quotient obtained by dividing the iEigi@nt's Account Balance by the remaining Life Egfancy of the Participant’'s Designated
Beneficiary, determined as provided in Section 4(A)

(2) No Designated Beneficiaryif the Participant dies before the date distiilng begin and there is no Designated
Beneficiary as of September 30 of the year follgntime year of the Participant’s death, distributbbithe Participant’s entire interest will be
completed by December 31 of the calendar year songathe fifth anniversary of the Participant’satle.
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(3) Death of Surviving Spouse Before DistributidasSurviving Spouse Are Required to Begifithe Participant dies
before the date distributions begin, the Partidigasurviving spouse is the Participant’s sole Qeated Beneficiary, and the surviving spouse
dies before distributions are required to begithtosurviving spouse under Section 2(B)(1), thistiBa 4(B) will apply as if the surviving spot
were the Participant.

5. Definitions. For purposes of this Schedule, the followingmigfins are used.

(A) Account Balance The Account balance as of the last valuation ofatke calendar year immediately preceding the
Distribution Calendar Year (valuation calendar yéaereased by the amount of any contributions naadkallocated or forfeitures allocated to
the account balance as of dates in the valuati@mdar year after the valuation date and decreagelistributions made in the valuation
calendar year after the valuation date. The AccBatéince for the valuation calendar year includgsaamounts rolled over or transferred to the
Plan either in the valuation calendar year or exBlistribution Calendar Year if distributed or tséerred in the valuation calendar year.

(B) Designated BeneficiaryThe individual who is designated as the benefjaimder the Plan and is the designated
beneficiary under section 401(a)(9) of the Codesution 1.401(a)(9)-1, Q&A-4, of the Treasury Ratans.

(C) Distribution Calendar YearA calendar year for which a minimum distributisirequired. For distributions beginning
before the Participarg’'death, the first Distribution Calendar Year is tlalendar year immediately preceding the caleyelarwhich contains tl
Participant’s Required Beginning Date. For distiitns beginning after the Participant’s death,fitet Distribution Calendar Year is the
calendar year in which distributions are requikeegin under Section 2(B). The required minimustrdiution for the Participant’s first
Distribution Calendar Year will be made on or beftite Participant’s Required Beginning Date. Thgired minimum distribution for other
Distribution Calendar Years, including the requineitiimum distribution for the Distribution Calendéear in which the Participant's Required
Beginning Date occurs, will be made on or beforeddeber 31 of that Distribution Calendar Year.

(D) Life Expectancy Life expectancy as computed by use of the SihifgeTable in section 1.401(a)(9)-9 of the Treasury
Regulations.

(E) Reguired Beginning DateThe date by which the distribution of a Particiggnonforfeitable interest in his Account must
commence, as specified in Article | of the Plan.
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EXHIBIT A
PARTICIPATING COMPANIES/LISTED EMPLOYERS

Name of Entity Participating Company Listed Employer Effective Date
Ad Sales Acquisition YES YES December 29, 20C
» TeleMedia

e Charter Communications
 Mediacom

e Cox Communication
Gemstar TV Guidi YES YES April 1, 2004

US Cable Coastal of Texas | YES YES May 1, 2004
(Georgia and South Carolina
properties only

Tech TV, Inc. (formerly Tech TV NO YES May 10, 200
LLC)

Insight Communication YES YES August 1, 200
The International Chann YES YES August 1, 200
Target TV YES YES January 1, 200
Motorola NO YES April 1, 2005
Liberate Technologies (Californ NO YES April 8, 2005

employees only

Susquehanna Cable C NO YES The period beginning on Februe
20, 2006 and ending on the date
immediately following the date on
which the transaction
contemplated under the
Susquehanna APA becomes
effective (or December 31, 2006,
if such transaction is not
completed by that dat
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Name of Entity

Adelphia Communication
Corporation

Time Warner NY Cable LL(

thePlatform for Media, Inc
Insight Media

E! Entertainment Television, In
New England Cable Nev

NBCUniversal, LLC and it
subsidiaries

Participating Company

NO

NO

YES

NO

NO

YES

NO, except with respect

employees who are on a payroll
administered by Comcast
Corporation (as determined by
Committee or its delegate).

Notwithstanding the foregoin

NBCUniversal shall be

Participating Company pursuant
the terms and conditions Bikhibit

B.

YES

YES

YES
YES
YES
YES
YES
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Listed Employer

Effective Date

The period beginning on tt
Closing Date of the Adelphia
Transaction and ending on the f
anniversary thereo

The date immediately followin
the Closing Date of the Time
Warner Transactio

December 18, 20C
January 1, 200
January 1, 200
January 1, 201

The day after the closing of ti
transactions contemplated by the
Master Agreement, dated
December 3, 2009, by and among
General Electric Company, a New
York corporation, NBC Universal,
Inc., a Delaware corporation,
Comcast and Navy, LLC, a
Delaware limited liability
company.

With respect to the provisions of
Exhibit B, January 1, 201:



NON-PARTICIPATING COMPANIES

Company Effective Date
THOG Productions, LL( August 1, 2002’

* Previously excluded by action of the Boe
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EXHIBIT B
NBCUNIVERSAL, LLC

Section 1, GeneralNBCUniversal, LLC, a Delaware limited liabilityompany (“NBCUniversal”) and each of its subsidiarikat are
members of the controlled group of trades or bissieg that includes NBCUniversal (within the meamihgection 414(b) and section 414(c) of
the Code), shall become a Participating Compangumeter effective January 1, 2013. The terms anditions of the Plan shall generally apply
to Covered Employees of NBCUniversal and its pguditing subsidiaries, except to the extent suckipians contradict with the terms and
conditions set forth in this Exhibit BFor avoidance of doubt, the provisions of thifiibit B shall only apply to Covered Employees of
NBCUniversal and its participating subsidiari

Section 2. Eligibility to Participate

2.1. Each Covered Employee as of the Restatemdatvide was eligible to participate in the NBCU Cilsmediately prior to the
Restatement Date shall be an Eligible Employed #secRestatement Date.

2.2. Each other Covered Employee shall becomeigiblel Employee on the Entry Date next following:
(a) upon his Employment Commencement Date, if lnghisr than a Temporary Employee or a Paid Intrn;
(b) his completion of a Period of Service of th(@8emonths, if he is a Temporary Employee (othanth Paid Intern).

2.3 If an individual is not a Covered Employee @ Entry Date next following the date he meetgdogiirements of Section 2.2., he
shall become an Eligible Employee as of the figedhereafter on which he is a Covered Employee.

2.4. If a Covered Employee does not satisfy theiremments of Section 2.2. prior to incurring a Sanee from Service Date, but is
rehired prior to incurring a One-Year Period of &awce, the prior Period of Service shall be cameid for purposes of satisfying the
requirements of Section 2.2. If the Covered Empdapeurs a One-Year Period of Severance, his proiod of Service shall not be considered
upon a subsequent Reemployment Commencement Date.

2.5. Notwithstanding anything herein to the conti@md for avoidance of doubt, Employees who ard Baerns and Employees who are
eligible to participate in the following plans (lading any Employee who would be eligible but floe fact that such Employee has not yet met
the plan’s age and/or service eligibility requirens? shall not be eligible to participate in tharl(i) E! Entertainment Television, Inc. Profit
Sharing/401(k) Plan, (iij) NBCUniversal Capital Acsulation Plan, (iii) Universal Studios Hollywood B@®) Plan, (iv) Wet NWild 401(k) Plan
(v) Savings Plan for WNJU Union Employees of Telesho, or (vi) Universal Orlando 401(k) Plan.
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2.6. For purposes of this Exhibit,a) “Temporary Employee” means an Employee whemsployment is classified by the
Participating Company to which such Employee isleygd as “temporary” or “intermittent,” both in aadance with uniformly applied
personnel policies; (c) “Paid Intern” means an Eoype whose employment is classified by the Pastizig Company to which such Employee
is employed as pursuant to an internship and sugbld&/ee receives regular wages from the Particigaiompany in consideration for such
employment; and (c) “Entry Date” means the firsg ddeach Payroll Period.

2.7. Automatic EnrollmentEach Covered Employee who does not affirmatieddygt to make Pre-Tax Contributions or Roth
Contributions and become an Active Participant pans to Section 2.3 of the Plan (and does notaiiively elect to decline to make Pre-Tax
Contributions or Roth Contributions and become ativ& Participant) will be automatically enrolledthe Plan on the Entry Date next
following the date on which such Covered Employests the eligibility requirements of Section 2.2heé Exhibit B, provided that such
automatic enrollment will not occur until the exgtion of the 3¢ day following the date on whichls@overed Employee is provided notice of
his rights and obligations under the Plan as reguiy Treas. Reg. 1.401(RJd). Covered Employees who are designated by timen@ttee or it
delegate as having been reemployed by a Partiegp@bdbmpany following a One-Year Period of Severareeconsidered newly Eligible
Employees for purposes of the automatic enrollrpentisions described in this Section 2.7. Covereglbyees who are designated by the
Committee or its delegate as having been reemplbyedParticipating Company prior to having incdreeOne-Year Period of Severance will
be automatically re-enrolled in the Plan at the Rar Contribution rate in effect for such Employeehis Severance from Service Date.

Section 3. Contributions

3.1. PreTax Contributions, Catchlp Contributions and Roth Contributions

(a) PreTax Contributions When an Eligible Employee files an election unflection 2.3 of the Plan to have Pre-Tax
Contributions made on his behalf, he shall eleettbrcentage by which his Compensation shall hecegtion account of such Pre-Tax
Contributions. Subject to Section 3.9 of the Pthis percentage may be between one percent (1%jfgngercent (50%) of such
Compensation, rounded to the nearer one-half prger{® ~ %). An automatically enrolled Eligible Eloyee’s Pre-Tax Contributions will,
unless and until changed or discontinued by thgili#é Employee in accordance with Sections 3.2.8m8the Plan and subject to Section 3.9 of
the Plan, be equal to three percent (3%) of thgitili Employee’s Compensation in the first PlanMaavhich such Eligible Employee is
automatically enrolled in the Plan (the contribotjmercentages of Participants that were autombtieatolled in the NBCU CAP with an initial
contribution percentage 3.5% will not change unbess until changed or discontinued by the Partitigla An Eligible Employee’s Pre-Tax
Contribution percentagewill, unless otherwise elddiy the Employee, increase by one percent (18dp a maximum of ten percent (10%) of
the Eligible Employee’s Compensation, each subsgdeian Year beginning on the anniversary occuririnpat subsequent Plan Year of the
date on which such Eligible Employee was first dacbin the Plan. The Participating Company shafitdbute an amount equal to such
percentage of the Eligible Employee’s Compensatiahe Fund for credit to the Eligible EmployeeteHax Contribution Account.
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(b) CatchUp Contributions Eligible Employees who have attained Age 50 befbe close of any Plan Year and who have
previously contributed at least 4.5% of their Comgagion as Pr&ax Contributions or Roth Contributions during sidlan Year shall be eligib
to make Catch-Up Contributions during that PlanrY€&atch-Up Contributions shall be expressed aaregptage of Compensation between one
percent (1%) and thirty percent (30%) (roundedtoriearer one-half percentage ¢ / %)) and may Signited as either Pre-Tax Catch-Up
Contributions or Roth Catch-Up Contributions. Caltfjin Contributions shall not be taken into accoantfurposes of the provisions of the Plan
implementing the required limitations of sectiof24y) and 415 of the Code. The Plan shall notdegéd as failing to satisfy the provisions of
the Plan implementing the requirements of sect@t(l4(3), 401(k)(11), 401(m)(12), 410(b) or 416tlé Code, as applicable, by reason of the
making of such Catch-Up contributions. Catch-Up f@ibations shall not be matched pursuant to Se@i@rof this Exhibit B

(c) Roth Contributions An Eligible Employee may elect, on a form presed by the Committee, to contribute, in lieu ofa
a portion of the Pre-Tax Contributions and/or Pe-Tatch-Up Contributions the Participant is othisereligible to make under the Plan, Roth
Contributions and/or Roth Catch-Up Contributionstie Plan. Such Roth Contributions and Roth CatphEdntributions shall be allocated to
the Eligible Employee’s Roth Contribution AccoumtRoth Catch-Up Contribution Account, as applicaBleth Contributions and Roth Catch-
Up Contributions shall be: (i) irrevocably desigethas such by the Eligible Employee at the timihefelection described in Sections 3.1(a) or
(b) that is being made in lieu of all or a portirthe Pre-Tax Contribution and/or Pre-Tax Catch@émtributions the Eligible Employee is
otherwise eligible to make under the Plan; andr@xted by the Participating Company as includibline Eligible Employee’s income at the
time the Participant would have received that arhounash if the Eligible Employee had not madeskattion described in Sections 3.1(a) or
(b). Unless specifically stated otherwise, Roth f@ibations shall be treated as Pre-Tax Contributifom all purposes of the Plan (including,
without limitation, Matching Contributions underc@ien 3.2) and Roth Catch-Up Contributions shaltreated as Pre-Tax Catch-Up
Contributions for all purposes of the Plan.

3.2._Matching ContributionsSubject to Sections 3.2(b) below and 3.9 of tlae Rhe Participating Company shall contributéh®
Fund for each Payroll Period:

(a) with respect to each Active Participant, an ami@qual to one hundred percent (100%) of sucticRemnt’s Pre-Tax
Contributions for such Payroll Period not in exce&ur and one-half percent 4 2 / %) of his Comgagion for such Payroll Period.

(b) TrueUp Contribution. Notwithstanding Section 3.2(a), if the sum of itatching Contributions made for an Active
Participant on a Payroll Period basis for any Mear fails to provide the maximum amount of Matechi®ontributions to which such Active
Participant would be entitled except for the MatchContributions being made on a Payroll Periodstfas such Plan Year or because of Catch-
Up Contributions being re-designated as Pre-Taxi@mtions, a Participating Company shall make @diteonal Matching Contribution
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for the benefit of such Participant for such Plaalrin an amount equal to the amount which, whele@do the Matching Contributions made
pursuant to Section 3.2(a), would have been cartgtbhad the Matching Contribution been based erathount of the Participant’s annual Pre-
Tax Contributions and annual Compensation.

(c) Notwithstanding the forgoing, the maximum tdidtching Contribution for any Plan Year shall H®$00 for any
Participant who (i) is a Highly Compensated Emptgad (ii) and is either (A) eligible to participah the Comcast Corporation 2005 Deferred
Compensation Plan or (B) a Committee Member. Fopgres of Sections 3.2(c) and 3.3 of this ExhibjteB'Committee Member” means any
Employee who is a member of the group of senioragament employees of the NBCUniversal and its didr#s who have been appointed as
members of the NBCUniversal Executive CommitteeCQWRiversal Management Committee or NBCUniversalr@jyeg Committee by the
Chief Executive Officer of NBCUniversal, LLC and ade membership has been approved by the EVP.

3.3. NBCU Retirement Contribution$Vith respect to each Plan Year, the Participaiogipanies will, subject to the limitations of
Section 3.9 of the Plan, contribute to the Fundefieh Eligible Employee who is an Active Employeetlte last day of the applicable Plan Year
an additional amount equal to least 3% of suchilidég=mployee’s Compensation for that Plan Yeanwitbstanding the foregoing, no Eligible
Employee shall be eligible to receive an NBCU Retient Contribution pursuant to this Section 3siith Employee is either (i) eligible to
participate in the Comcast Corporation 2005 Dete@empensation Plan or (B) a Committee Member.

For avoidance of doubt, the provisions of Sect®is2, 3.3, 3.4, 3.6, 3.7, 3.8, 3.9, 3.10, 3.11&4a of the Plan shall apply to
Participants subject to this Exhibit.B

Section 4, Vesting Each Participant shall become vested in thaigodf his NBCU Retirement Contribution Accountdocordance with
the following schedule:

Years of Servici Vested Percenta

Less than 2 yeal 0%
2 years but less than 3 ye 2C%
3 years but less than 4 ye 4%
4 years but less than 5 ye 6C%
5 years but less than 6 ye 8C%
6 years or mor 100%

Notwithstanding the foregoing, a Participant shalve a 100% nonforfeitable interest in his NBCUifRaetent Contribution Account upon
his attainment of his Normal Retirement Date, tdattl or his Total Disability, provided the Partanip is an Active Participant at the time of the
occurrence of such event. Amounts forfeited froReaticipant’'s NBCU Retirement Contribution Accoumider Section 6 of the Plan shall be
used to reduce future Matching Contributions ant¥BCU Retirement Contributions or to pay plan exg&n The remaining provisions of
Article VI of the Plan (to the extent not contradit by this Exhibit B shall apply to Participants subject to this Exthiib.
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Section 5. WithdrawalsIn addition to Active Participants, the followilgrticipants (as determined by the Committee) blea¢ligible to
receive withdrawals pursuant to Article VIII of tRéan (provided such Participant otherwise meeatstigibility requirements for such
withdrawals set forth in the applicable subsectibArticle VIII of the Plan): (1) any Participanthe is on an unpaid leave of absence without
pay; (2) any Participant who is a leave of absexsca result of pregnancy; (3) any Participant vghani a leave of absence while receiving
workers’ compensation benefits; (4) any Participaind is on a leave of absence as a result of paifioractive duty service in the uniformed
services (as defined in chapter 43 of title 38 tethiStates Code); (5) any Participant who is novely employed with a Participating Company
as a result of an involuntary layoff; and (6) amytfeipant who is no longer eligible to activelyrigipate in the Plan solely as a result of
transferring to a collectively bargained unit tHaes not participate in the Plan. The remainingigions of Article VIII of the Plan (to the exte
not contradicted by this Exhibit Bshall apply to Participants subject to this Extih.

Section 6. Loans to Participantk addition to Active Participants, the followiRarticipants (as determined by the Committee) bleal
eligible to apply for a loan from the Plan pursunarticle IX of the Plan: (1) any Participant wigon a leave of absence as a result of
pregnancy; (2) any Participant who is on a paitidaaf absence as a result of performing active detyice in the uniformed services (as def
in chapter 43 of title 38, United States Code); é)cany Participant who is no longer eligible thieely participate in the Plan solely as a result
of transferring to a collectively bargained uniétldoes not participate in the Plan. Notwithstagdection 9.3.1 to the contrary, a Participant
who has more than one loan transferred from hiswataunder the NBCU CAP may continue have bothdaanstanding under the Plan but r
not take a new loan from the Plan until all outdtag loans are paid in full. The remaining prowsiaf Article 1X of the Plan (to the extent not
contradicted by this Exhibit Bshall apply to Participants subject to this Exthiib.

Section 7. Separate Testinghe portion of the Plan that benefits employde$RCUniversal and all entities which are Affiliate
Companies with respect to NBCUniversal shall bata@, to the extent required by law, as a seppeateof a multiple employer plan, unless and
until NBCUniversal and its Affiliated Companies loeze members of the controlled group of employeith{wthe meaning of section 414(b)
and section 414(c) of the Code) that includes thm@any.
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Exhibit 10.23
AMENDMENT NO. 8 TO EMPLOYMENT AGREEMENT
This AMENDMENT NO. 8 TO EMPLOYMENT AGREEMENT is eated as of the 14 day of December, 2012, betweeVI@CAST
CORPORATION, a Pennsylvania corporation (togethitin its subsidiaries, the “Company”), and BRIANROBERTS (“Employee”).
BACKGROUND

WHEREAS, the parties entered into an Employmeneagrent dated as of January 1, 2005, as amended\{ffteement”), that sets forth
the terms and conditions of Employee’s employmadtit the Company, and

WHEREAS, the parties desire to amend the Agreemetiie terms and conditions contained herein.
NOW, THEREFORE, the parties hereto, intending téelgally bound hereby, agree as follows:

1. Subparagraph 5(b) of the Agreement is herebydeteto add the following year and amount ther&tear — 2013; Amount —
$3,472,875.”

2. Except as modified hereby, the Agreement staaiticue unmodified and in full force and effect.
IN WITNESS WHEREOF, the parties hereto have exetatal delivered this Amendment No. 8 as of the fiieabove written.

COMCAST CORPORATION

By: /s/ Arthur R. Block

Date: 12/14/201%

EMPLOYEE:

/s/ Brian L. Robert:
Brian L. Robert:

Date: 12/14/201%




Exhibit 10.41
AMENDMENT NO.[ ]TO EMPLOYMENT AGREEMENT

This AMENDMENT NO.[ ]TO EMPLOYMENT AGREEMENTS entered as of the day of December, 2012,dst\COMCAST
CORPORATION, a Pennsylvania corporation (togethi¢in its subsidiaries, the “Company”), and[ ] (“Employee”).

BACKGROUND

WHEREAS, the parties entered into an Employmentagrent dated as of [ ] (the “Agreemerntiat sets forth the terms and
conditions of Employee’s employment with the Compand

WHEREAS, the Company and Employee wish to amendgreement in accordance withternal Revenue Service Notice 2010-80 to
clarify the time that any post-termination contitioa of compensation may be paid following Empldgdermination of employment, if the
Employee meets the conditions for any such paymmeeér the terms and conditions of the Agreement.

NOW, THEREOFRE, the parties hereto, intending téelgally bound hereby, agree as follows:
1. The following Paragraph [ ] is hereby addethe Agreement:

“28. Compliance With IRS Notice 20480 . Notwithstanding anything in the Agreement to ¢betrary, in the event of Employee’s
termination of employment under circumstances ity entitle Employee to payment by the Companyostermination
continuation of compensation subject to Employeelévery of a waiver of claims against the Compéhg “Release”), and the
period during which Employee may return the Relepkes any period after Employee returns the Releasing which Employee

may revoke the Release, begins in one taxableayehends in a second taxable year, no paymentstit@onination compensation
shall commence until the second taxable year.”

2. Except as modified hereby, the Agreement slaaiticue unmodified and in full force and effe



IN WITNESS WHEREOF, the parties hereto have exetatal delivered this Amendment as of the date dilbstve written.

COMCAST CORPORATION

By:

Date:

EMPLOYEE:

Date:




Exhibit 10.43

FORM OF LONG-TERM INCENTIVE AWARDS SUMMARY SCHEDULE

This Long-Term Incentive Awards Summary Scheduies (tSchedule) provides certain information relatedRestricted Stock Units you were
granted by Comcast Corporation on [ , 20 ] (the “Date of Grant"Y.his Schedule is intended to be, and shall at aihies be
interpreted as, a part of your Comcast CorporationRestricted Stock Unit Award document.

Restricted Stock Unit Award

Grantee
Date of Grant
Common Stock

Number of Restricted Stoc
Units Granted

[Year 1] RSUs
[[Year 2] RSUs]

[[Year 3] RSUs]
[[Year 4] RSUs]
[[Year 5] RSUs]

Vesting Dates of Restricte
Stock Units:

[ ]
[ ], [Year 1

Comcast Corporation Class A Common St

[ ]
[ ] of the Restricted Stock Uni

1 ] of the Restricted Stock Units, plsy [Year 1] RSUs that fail to vest on or before |
20 1]

1 ] of the Restricted Stock Units, plsy [Year 1] and [Year 2] RSUs that fail to vestar before

[ 20 ]

1 ] of the Restricted Stock Units, plsy [Year 1], [Year 2] and [Year 3] RSUs that tailvest on o
before [ ,20

1 ] of the Restricted Stock Units, plsy [Year 1], [Year 2], [Year 3] and [Year 4] RSthgt fail to
vest on or before [ , 20

(1) [Year 1] RSUs
As to the [Year 1] RSUs, [

[(2) [Year 2] RSUs
As to the [Year 2] RSUs, [

(3) [Year 3] RSUs

As to the [Year 3] RSUs, [
satisfied;

(4) [Year 4] RSUs

As to the [Year 4] RSUs, |
Goal is satisfied;

(5) [Year 5] RSUs

As to the [Year 5] RSUs, [
Performance Goal is satisfiel

, 20, provided that the First Performance Goakitis$ied[;][.]

, 20, provided that the First or Second PerformaBoal is satisfied

, 20, provided that the First, Second or Third Berfance Goal is

, 2] provided that the First, Second, Third or FodPerformance

, 2], provided that the First, Second, Third, Fowt Fifth

[Notwithstanding anything herein to the contran/tiie extent a Vesting Date for any [Year 5] RSds hot
occurred on or prior to [ , 20, such [Year 5] RSUs which have not vested asxbine
nonforfeitable shall immediately and automaticallfthout any action on the part of the Granteeher t
Company, be forfeited by the Grantee and deemecktzoh]



Comcast Corporation Exhibit 12.1
Statement Regarding Computation of Ratio of Earnings to Fixed Charges and Ratio

of Earnings to Combined Fixed Charges and Preferred Dividends

Year Ended December 31 (in millions) 2012 2011 2010 2009 2008
Computation of Earnings: @

Pretax income from continuing operations before adjustment for noncontrolling
interests in consolidated subsidiaries or income or loss from equity investees $10,650 $ 8,242 $6,245 $5,170 $4,097

Fixed charges 2,798 2,755 2,366 2,529 2,649
Distributed income of equity investees 195 311 20 48 16
Less: Preference security dividend requirements of consolidated subsidiaries (155) (166) (173) (145) (167)
Total Earnings $13,488 $11,142 $8,458 $7,602 $6,595
Computation of Fixed charges: ®
Interest expensed and capitalized $ 2508 $ 2477 $2,134 $2,267 $2,384
Amortized premiums, discounts and capitalized expenses related to

indebtedness 13 28 22 81 55
Less: preferred dividends in interest expense (105) (104) (103) (102) (101)
Portion of rents representative of an interest factor 227 188 140 138 144
Preference security dividend requirements of consolidated subsidiaries 155 166 173 145 167
Total Fixed Charges $ 2,798 $ 2,755 $2,366 $2,529 $2,650
Ratio of earnings to fixed charges @ 4.82x 4.04x 3.57x 3.01x 2.49x

(1) For purposes of calculating the ratio of earnings to fixed charges, earnings is the amount resulting from (1) adding (a) pretax income from continuing operations before
adjustment for noncontrolling interests in consolidated subsidiaries or income or loss from equity investees, (b) fixed charges, (c) amortization of capitalized interest,
(d) distributed income of equity investees and (e) our share of pretax losses of equity investees for which charges arising from guarantees are included in fixed charges and
(2) subtracting (i) interest capitalized, (ii) preference security dividend requirements of consolidated subsidiaries and (iii) the noncontrolling interest in pretax income of
subsidiaries that have not incurred fixed charges. Fixed charges is the sum of (w) interest expensed and capitalized, (x) amortized premiums, discounts and capitalized
expenses related to indebtedness, (y) an estimate of the interest within rental expense and (z) preference security dividend requirements of our consolidated subsidiaries.
Preferred security dividend is the amount of pretax earnings that is required to pay the dividends on outstanding preference securities. Interest associated with our uncertain
tax positions is a component of income tax expense.

Comcast 2012 Annual Report on Form 10-K



Entity Name
18ALLC

ABB MOG-WM, Inc.

ABB RFL, LLC

ABB TS Assets, LLC

Alabama T.V. Cable, Inc

American Cable Systems, Ir

Atlantic American Cablevision of Florida, LL
Atlantic American Cablevision, LL!
Atlantic American Holdings, Inc
Atlantic Cablevision of Florida, In
AutoMallUSA.com, L.L.C.

Beatrice Cable TV Compar

Box Office Enterprises, In

Brigand Pictures, Inc

BroadNet Europe SPR

BroadNet Holdings, B.V

Cable Accounting, Inc

Cable Enterprises, In

Cable Programming Ventures, L1
Cable Television of Gary, In
Cablevision Associates of Gary Joint Vent
Cablevision Investment of Detroit, LL
Cablevision of Arcadia/Sierra Madre, It
CATV Facility Co., Inc.

CBS Holdco, LLC

CCC-NJFT, Inc.

CCF Management Services, li
Centun-TCI California Communications, L.I
Centun-TCI Holdings, LLC

Classic Services, In

Clinton Cable TV Investors, LL!
Colorado Terrace Tower Il Corporati
COM Indiana, LLC

COM Indianapolis, LLC

COM Inkster, LLC

COM South, LLC

Comcast 38GHZ, Inc

Comcast A/TW Note Holdings, In
Comcast ABB Business Services, |
Comcast ABB Cablevision V, In
Comcast ABB CSC Holdings, In
Comcast ABB CSC Il, Inc

Comcast ABB Holdings I, Inc
Comcast ABB Holdings Il, Inc
Comcast ABB Management, LL
Comcast ABB Network Solutions, In
Comcast ABB NOC, LLC

Comcast ABB Note Consolidation Holdings, LI

Comcast ABB Note Consolidation, Ir

Exhibit 21
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Entity Name

Comcast ABB Note Sub Consolidation I, Ii
Comcast ABB Note Sub Consolidation II, It
Comcast ABB Note Sub Consolidation IlI, It
Comcast ABB of Georgia Il, LL(

Comcast ABB of Kiowa, LLC

Comcast ABB of Mississippi/lowa, LL:
Comcast ABB of Payette, In

Comcast ABB Optionee Payroll, LL
Comcast ABB Overseas Holdings |, LI
Comcast ABB Overseas Holdings I, LL
Comcast ABB Overseas Holdings, |i
Comcast ABB USC, LL(

Comcast Alpha Holdings, LL!

Comcast Argentina, Ini

Comcast ASBC, Inc

Comcast Baseball Investment, LI
Comcast Broadband Lab, LL

Comcast Broadband Security, LI
Comcast Broadnet Payroll Services, |
Comcast BTN Holdings, LL(

Comcast Business Class Security, L

Comcast Business Communications of Virginia, L

Comcast Business Communications, L
Comcast Cable Communications Canada,
Comcast Cable Communications Holdings, L
Comcast Cable Communications Management,
Comcast Cable Communications, L!

Comcast Cable EP Services, |

Comcast Cable Fundir

Comcast Cable Funding GP, I

Comcast Cable Funding I, Ir

Comcast Cable Holdings, LL

Comcast Cable of Indiana, LL

Comcast Cable of Indiana/Michigan/Texas I, L
Comcast Cable of Maryland, Ir

Comcast Cable SC Investment, |

Comcast Cable Trusi

Comcast Cable Trust

Comcast Cable Trust |

Comcast Cablevision Communications, |
Comcast Cablevision of Erie, Ir

Comcast Cablevision of Garden State,
Comcast Cablevision of Philadelphia Area |, L
Comcast Cablevision of Southeast Michigan,
Comcast Capital Corporatic

Comcast CCH Subsidiary Holdings, I
Comcast Cellular Holding Company, Ir
Comcast Cellular Holdings Corporati
Comcast CHC Subsidiary Holdings, I

Org State
DE



Entity Name Org State

Comcast CHC, LLC DE
Comcast CIM STS Holdings, In DE
Comcast COLI Holdings, LL( DE
Comcast Commercial Services Financing, L DE
Comcast Commercial Services Group Holdings, | DE
Comcast Commercial Services, LI DE
Comcast Concurrent Holdings, Ir DE
Comcast Contribution Holdings, LL DE
Comcast Corporate Investments Il, | DE
Comcast Corporate Investments, L DE
Comcast Corporation Trus DE
Comcast Corporation Trust DE
Comcast Corporation Trust | DE
Comcast Crystalvision, Ini DE
Comcast CSA Holdings, LL! DE
Comcast CTV Holdings, LL( DE
Comcast CV GP, LL( DE
Comcast CV, L.P DE
Comcast CVC Venture DE
Comcast Data Services, Ir DE
Comcast DC Radio, LLt¢ DE
Comcast Directory Services, Ir DE
Comcast Encore, In DE
Comcast Entertainment Networks Holdings, L DE
Comcast Financial Agency Corporati DE
Comcast Florida Programming Investments, DE
Comcast Funding I, In DE
Comcast Garden State, LL DE
Comcast Gary Holdings, LL DE
Comcast Gateway Holdings, LL DE
Comcast Gl Carolina, LLt DE
Comcast Greater Boston Advertising Holdings, L DE
Comcast Hockey Investment, LL DE
Comcast Holdings Corporatic PA
Comcast Holdings II, LLC DE
Comcast Holdings Ill, LLC DE
Comcast Holdings IV, LLC DE
Comcast Holdings V, LL( DE
Comcast Houston Advertising Holdings, LI DE
Comcast ICCP, LL( CcO
Comcast ICG, Inc DE
Comcast In Demand Holdings, Ir DE
Comcast Interactive Media, LL DE
Comcast Interactive Programming Ventures, L DE
Comcast International Holdings, Ir DE
Comcast IP Holdings I, LL( DE
Comcast IP Phone I, LL DE
Comcast IP Phone I, LLt DE

Comcast IP Phone IV, LL DE



Entity Name

Comcast IP Phone of Missouri, LL
Comcast IP Phone of Oregon, LI
Comcast IP Phone V, LL

Comcast IP Phone VI, LL

Comcast IP Phone VII, LLt
Comcast IP Phone, LL

Comcast IP Services I, In
Comcast IP Services, LL

Comcast IPG/JV, LL(

Comcast ISD, Inc

Comcast JR Holdings, In

Comcast LCP, Inc

Comcast Levittown Finance, In
Comcast Life Insurance Holding Compe
Comcast LMC E! Entertainment, LL
Comcast LMDS Communications, Ir
Comcast Metatv, Inc

Comcast Michigan Holdings, LL
Comcast Midcontinent, LL¢
Comcast Mile Hi Holdings, LL(

Comcast MO Cable Advertising of Metropolitan AtlantLC

Comcast MO Capital Corporatic

Comcast MO Communications Holding Company,

Comcast MO Digital Radio, LL(
Comcast MO Europe, In

Comcast MO Express Midwest, Ir
Comcast MO Express of California, Ir
Comcast MO Express of Florida, It
Comcast MO Express of New England, |
Comcast MO Express of Virginia, In
Comcast MO Federal Relations, |i
Comcast MO Finance Trus

Comcast MO Finance Trust

Comcast MO Finance Trust |

Comcast MO Finance Trust |

Comcast MO Finance Trust

Comcast MO Finance Trust

Comcast MO Financial Services, |
Comcast MO Financing .

Comcast MO Financing

Comcast MO Foreign Investments, |
Comcast MO Group Funding, In
Comcast MO Group, In

Comcast MO Holdings I, LL(

Comcast MO Holdings II, Inc

Comcast MO Information Technology Systems,
Comcast MO Interactive Services, i
Comcast MO International Holdings II, Ir
Comcast MO International Programming, |

Org State
MO



Entity Name

Comcast MO International, In
Comcast MO Investments, LL
Comcast MO of Burnsville/Eagan, Ir
Comcast MO of Delaware, LL
Comcast MO of Minnesota, In
Comcast MO of North Valley, In
Comcast MO of Quad Cities, In
Comcast MO of the North Suburbs, Ii

Comcast MO Racing, Ini

Comcast MO Real Estate, Ir

Comcast MO SPC I, LL(

Comcast MO SPC I, LL(

Comcast MO SPC IlI, LL(

Comcast MO SPC IV, LL(

Comcast MO SPC V, LL(

Comcast MO SPC VI, LL(

Comcast MO Telecommunications Co
Comcast Multicable Media, In

Comcast MVNO II, LLC

Comcast Nashville Finant

Comcast National Communications Services, |
Comcast Navy Acquisition, LL¢

Comcast Navy Contribution, LL

Comcast NCC Holdings I, LL!

Comcast NCC Holdings II, LL¢

Comcast NCC Holdings IlI, LL(

Comcast Netherlands, Ir

Comcast New Media Development, |i
Comcast New Mexico/Pennsylvania Finance,

Comcast Newco 13, In
Comcast Newco 17, In
Comcast Newco 18, In
Comcast Newco 19, In
Comcast Newco 2, Ini
Comcast Newco 20, In
Comcast Newco 21, In
Comcast Newco 22, In
Comcast Newco 23, In
Comcast Newco 3, Ini
Comcast Newco 4, Ini
Comcast Newco 5, Ini
Comcast Newco 6, In
Comcast Newco 7, Ini
Comcast Newco 8, In
Comcast Newco 9, Ini

Comcast of Alabama, LL!

Comcast of Alameda, In
Comcast of Arizona, LL(

Comcast of Arkansas, In

Org State
CcO



Entity Name

Comcast of Arkansas/Florida/Louisiana/Minnesotafiisippi/Tennessee, Ir

Comcast of Avalon, LL(

Comcast of Baltimore City, LL(

Comcast of Boston, In

Comcast of Brockton, In

Comcast of Bryant, Inc

Comcast of Burlington County, LL

Comcast of California I, Inc

Comcast of California Il, Inc

Comcast of California Il, LLC

Comcast of California lll, Inc

Comcast of California Ill, LLC

Comcast of California IV, Inc

Comcast of California IX, Inc

Comcast of California X, Inc

Comcast of California Xl, Inc

Comcast of California XII, LLC

Comcast of California XIlII, Inc

Comcast of California XIV, LLC

Comcast of California XV, LLC

Comcast of California/Colorado, LL

Comcast of California/Colorado/Florida/Oregon, |
Comcast of California/Colorado/lllinois/Indiana/Migan GP, LLC
Comcast of California/Colorado/lllinois/Indiana/Migan, LP
Comcast of California/Colorado/Washington,
Comcast of California/Connecticut/Michig

Comcast of California/ldaho, In

Comcast of California/lllinois, LI

Comcast of California/Maryland/Pennsylvania/VirgifWest Virginia, LLC
Comcast of California/Massachusetts/Michigan/UtdlC
Comcast of California/Pennsylvania/Utah/Washington,
Comcast of Carolina, In

Comcast of Celebration, LL

Comcast of Central New Jersey Il, LI

Comcast of Central New Jersey, LI

Comcast of Chesterfield County, Ir

Comcast of Chicago, In

Comcast of Clinton CT, LL(

Comcast of Clinton Ml, LLC

Comcast of Clinton, LLC

Comcast of Coconut Creek, Ir

Comcast of Colorado I, LL!

Comcast of Colorado I, LL¢

Comcast of Colorado I, LL(

Comcast of Colorado IV, LL¢

Comcast of Colorado IX, LL¢

Comcast of Colorado V, LL!

Comcast of Colorado VI, LL¢

Comcast of Colorado VI, LL(

Org State
DE



Entity Name Org State

Comcast of Colorado VIII, LL( CO
Comcast of Colorado X, LL Cco
Comcast of Colorado Xl, In Cco
Comcast of Colorado XlI, In DE
Comcast of Colorado, L CO
Comcast of Colorado/Florida, In WA
Comcast of Colorado/Pennsylvania/West Virginia, L DE
Comcast of Connecticut Il, In CT
Comcast of Connecticut, In OK
Comcast of Connecticut, LL DE
Comcast of Connecticut/Georgia/Massachusetts/Nempshire/New York/Nortt
Carolina/Virginia/Vermont, LLC DE
Comcast of Cupertino, In CA
Comcast of Danbury, LL¢ DE
Comcast of Davis County, In uT
Comcast of Detroi Mi
Comcast of Detroit, LL( MI
Comcast of East San Fernando Valley, CO
Comcast of Eastern Connecticut, | CT
Comcast of Eastern Shore, LI DE
Comcast of Elkton, LLC DE
Comcast of Flint, Inc MI
Comcast of Floridi WYy
Comcast of Florida I, Inc MO
Comcast of Florida Ill, Inc Mi
Comcast of Florida, LL( DE
Comcast of Florida/Georg MI
Comcast of Florida/Georgia/Pennsylvania, | DE
Comcast of Florida/lllinois/Michigan, In DE
Comcast of Florida/Washington, LL DE
Comcast of Fort Wayne Limited Partners IN
Comcast of Fresno, In CA
Comcast of Garden State L DE
Comcast of Georgia I, LL! GA
Comcast of Georgia/Massachusetts, L DE
Comcast of Georgia/Michigan, L CA
Comcast of Georgia/South Carolina ll, LI DE
Comcast of Georgia/South Carolina, L CO
Comcast of Georgia/Virginia, In CcO
Comcast of Gloucester County, LI DE
Comcast of Greater Florida/Georgia, | FL
Comcast of Grosse Pointe, I Ml
Comcast of Groton, LL( CT
Comcast of Harford County, LL MD
Comcast of Hopewell Valley, In NJ
Comcast of Houston, LL! DE
Comcast of Howard County, LL MD
Comcast of lllinois I, Inc IL

Comcast of lllinois I, Inc KS



Entity Name Org State

Comcast of lllinois Ill, Inc IL

Comcast of lllinois IV, Inc IL

Comcast of lllinois IX, LLC DE
Comcast of lllinois V, Inc MD
Comcast of Illinois VI, LLC DE
Comcast of lllinois VII, Inc FL
Comcast of lllinois VIII, LLC DE
Comcast of lllinois X, LLC DE
Comcast of lllinois XI, LLC DE
Comcast of lllinois XII, L.P NJ
Comcast of lllinois XIII, L.P AZ
Comcast of lllinois/Indian. FL
Comcast of lllinois/Indiana/Michigan, In AR
Comcast of lllinois/Indiana/Ohio, LL! DE
Comcast of lllinois/Ohio/Oregon, LL DE
Comcast of lllinois/West Virginia, LL( DE
Comcast of Indiana, LL¢ Cco
Comcast of Indiana/Kentucky/Ut: CA
Comcast of Indiana/Michigan, LL IA

Comcast of Indiana/Michigan/Pennsylvania, L IA

Comcast of Indianapolis, L.| DE
Comcast of Indianapolis, LL DE
Comcast of Inkster, LL( MI

Comcast of Jersey City, LL DE
Comcast of Kentucky/Tennessee/Virginia, L DE
Comcast of Laurel, Inc MS
Comcast of Lawrence, LL' DE
Comcast of Levittown, LLC DE
Comcast of Little Rock, Inc AR
Comcast of Lompoc, LL( DE
Comcast of Long Beach Island, L1 DE
Comcast of Louisiana/Mississippi/Texas, L DE
Comcast of Lower Merion, LL( DE
Comcast of Macomb County, LL MI

Comcast of Macomb, LL¢ Mi

Comcast of Maine/New Hampshire, It NH
Comcast of Maryland I, LL( DE
Comcast of Maryland Limited Partnersl MD
Comcast of Maryland, LL( CcO
Comcast of Massachusetts |, | MA
Comcast of Massachusetts I, Ii DE
Comcast of Massachusetts IlI, It DE
Comcast of Massachusetts/New Hampshire, DE
Comcast of Massachusetts/Virginia, | VA
Comcast of Mercer County, LL DE
Comcast of Meridian, Inc MS
Comcast of Michigan I, Inc VA
Comcast of Michigan Il, LLC DE

Comcast of Michigan Ill, Inc DE



Entity Name

Comcast of Michigan IV, LLC
Comcast of Michigan, LL(

Comcast of Michigan/Mississippi/Tennessee,
Comcast of Middletown, LL(
Comcast of Milton, Inc

Comcast of Minnesota, In

Comcast of Minnesota/Wisconsin, It
Comcast of Mississippi Call Center, L1
Comcast of Missouri, LL(

Comcast of Monmouth County, LL
Comcast of Montana I, In

Comcast of Montana Il, Int

Comcast of Montana lll, Inc

Comcast of Mt. Clemens |, LL
Comcast of Mt. Clemens, LL
Comcast of Muncie, LL(

Comcast of Muncie, LI

Comcast of Muskegao

Comcast of Nashville I, LL(

Comcast of Nashville 11, LLC
Comcast of Needham, In

Comcast of New Castle County, Ll
Comcast of New Hampshire, Ir
Comcast of New Haven, LL
Comcast of New Jersey I, LL
Comcast of New Jersey, LL

Comcast of New Mexico, LL(
Comcast of New Mexico/Pennsylvania, LI
Comcast of New York, LL(

Comcast of North Broward, In
Comcast of Northern California l, In
Comcast of Northern lllinois, In
Comcast of Northern Indiana, Ir
Comcast of Northwest New Jersey, L
Comcast of Novato, In

Comcast of Oakland County, Ir
Comcast of Ocean County, LL
Comcast of Ohio, Inc

Comcast of Oregon I, In

Comcast of Oregon II, In

Comcast of Parkland, In

Comcast of Pennsylvan

Comcast of Pennsylvania I, LL
Comcast of Pennsylvania ll, Ir
Comcast of Pennsylvania ll, L.
Comcast of Pennsylvania, LL
Comcast of Pennsylvania/Maryland, LI

Comcast of Pennsylvania/Washington/West Virginia

Comcast of Philadelphia Il, LL!

Org State
CcO



Entity Name

Comcast of Philadelphia, LL
Comcast of Plainfield, LL(
Comcast of Potomac, LL
Comcast of Richmond, LL!
Comcast of Sacramento |, LL
Comcast of Sacramento I, LL
Comcast of Sacramento Ill, LL
Comcast of San Joaquin, I
Comcast of San Leandro, Ir
Comcast of Santa Cruz, Ir
Comcast of Santa Maria, LL
Comcast of Shelby, LL!
Comcast of Sierra Valleys, In
Comcast of South Chicago, Ir
Comcast of South Dade, Ir
Comcast of South Florida I, In
Comcast of South Florida Il, In
Comcast of South Jersey, LI

Comcast of Southeast Pennsylvania, L

Comcast of Southern California, Ir
Comcast of Southern lllinois, In
Comcast of Southern Mississippi, It

Comcast of Southern New England, |

Comcast of Southern Tennessee, L
Comcast of Spokane, LL
Comcast of St. Paul, In
Comcast of Sterling Heights, LL
Comcast of Tacoma, In
Comcast of Tallahassee, Ll
Comcast of Taylor, LLC

Comcast of Tennessee,
Comcast of the District Holdings, In
Comcast of the District, LL(
Comcast of the Gulf Plains, In
Comcast of the Meadowlands, LI
Comcast of the Sou!

Comcast of the South, In
Comcast of the South, L.
Comcast of the South, LL
Comcast of Tualatin Valley, In
Comcast of Tupelo, In

Comcast of Twin Cities, Inc
Comcast of Utah I, Inc

Comcast of Utah I, Inc

Comcast of Utica, LL(C

Comcast of Virginia, LLC
Comcast of Warren |, LL(
Comcast of Warren, LLt¢
Comcast of Wasatch, In

Org State
DE



Entity Name

Comcast of Washington I, In
Comcast of Washington IV, In
Comcast of Washington V, LL
Comcast of Washington, LL
Comcast of Washington/Oreg

Comcast of Washington/Oregon SMATV |, L1
Comcast of Washington/Oregon SMATV I, LL

Comcast of West Florida, In
Comcast of West Virginia, LL¢
Comcast of Western Colorado, It
Comcast of Wildwood, LL(
Comcast of Wisconsin, In
Comcast of Wyoming |, Inc
Comcast of Wyoming I, Inc
Comcast of Wyoming, LL(
Comcast Palm Beach GP, LI
Comcast PC Communications, I
Comcast Phone I, LLt

Comcast Phone Management, L
Comcast Phone of Alabama, LI
Comcast Phone of Arizona, LL
Comcast Phone of Arkansas, LI
Comcast Phone of California, LL
Comcast Phone of Central Indiana, L
Comcast Phone of Colorado, LI
Comcast Phone of Connecticut, |
Comcast Phone of D.C., LL
Comcast Phone of Delaware, LI
Comcast Phone of Florida, LL
Comcast Phone of Georgia, Ll
Comcast Phone of Idaho, LL
Comcast Phone of lllinois, LL!
Comcast Phone of lowa, LL
Comcast Phone of Kansas, LI
Comcast Phone of Kentucky, LL
Comcast Phone of Louisiana, LI
Comcast Phone of Maine, LL
Comcast Phone of Maryland, Ir
Comcast Phone of Massachusetts,
Comcast Phone of Michigan, LL
Comcast Phone of Minnesota, |i
Comcast Phone of Mississippi, LL
Comcast Phone of Missouri, LL
Comcast Phone of Montana, LI
Comcast Phone of Nebraska, L
Comcast Phone of Nevada, LI
Comcast Phone of New Hampshire, L
Comcast Phone of New Jersey, L
Comcast Phone of New Mexico, LL

Org State
WA



Entity Name

Comcast Phone of New York, LL
Comcast Phone of North Carolina, LI
Comcast Phone of North Dakota, LI
Comcast Phone of Northern Maryland, |
Comcast Phone of Northern Virginia, It
Comcast Phone of Ohio, LL

Comcast Phone of Oklahoma, LI
Comcast Phone of Oregon, Ll

Comcast Phone of Pennsylvania, L
Comcast Phone of Rhode Island, L
Comcast Phone of South Carolina, |
Comcast Phone of South Dakota, L
Comcast Phone of Tennessee, L
Comcast Phone of Texas, LL

Comcast Phone of Utah, LL

Comcast Phone of Vermont, LL
Comcast Phone of Virginia, LL
Comcast Phone of Washington, LI
Comcast Phone of West Virginia, LL
Comcast Phone of Wisconsin, LI
Comcast Phone, LL!

Comcast PM Holdings, LL¢

Comcast Primestar Holdings, Ir
Comcast Programming Holdings, LL
Comcast Programming Ventures IV, LI
Comcast Programming Ventures, LI
Comcast Publishing Holdings Corporati
Comcast QCOM TV Partners GP, LI
Comcast QIH, Inc

Comcast QVC, Inc

Comcast Real Estate Holdings of Alabama, L
Comcast Regional Programming, i
Comcast SC Investment, Ir

Comcast SCH Delaware Holdings, i
Comcast Spectacor Holding Company, |
Comcast Spectacor Ventures, L
Comcast Spectacor, L.

Comcast Spectrum Holdings, LL
Comcast SportsNet NE Holdings, It
Comcast SportsNet New England Holdings, L
Comcast SportsNet Philadelphia Holdings, L
Comcast Spotlight Charter Cable Advertising,
Comcast Spotlight JV Holdings, LL
Comcast Spotlight, LI

Comcast STB Software DVR, LL
Comcast STB Software I, LL

Comcast STB Software II, LL

Comcast STB Software MOT, LL
Comcast STB Software PAN, LL

Org State
DE



Entity Name
Comcast STB Software PM, LL

Comcast STB Software TW, LL

Comcast Studio Investments, |

Comcast Support Services, LI

Comcast TCP Holdings, In

Comcast TCP Holdings, LL

Comcast Technology, In

Comcast Telephony Communications of California,
Comcast Telephony Communications of Connecticuat,
Comcast Telephony Communications of Delaware,
Comcast Telephony Communications of Georgia,
Comcast Telephony Communications of Indiana,
Comcast Telephony Communications of Pennsylvana
Comcast Telephony Communications, L

Comcast Telephony Services Holdings, |

Comcast Telephony Services Il, I

Comcast TKI Holdings, Inc

Comcast TW Exchange Holdings | GP, L

Comcast TW Exchange Holdings |, |

Comcast TW Exchange Holdings Il GP, LI

Comcast TW Exchange Holdings II, |

Comcast Venezuela PCS, I

Comcast Ventures, LL!

Comcast Ventures, L

Comcast VF Holdings, In

Comcast Visible World Holdings, In

Comcast WCS Holdings, In

Comcast WCS MEO2, In

Comcast WCS MEO4, In

Comcast WCS MEO5, In

Comcast WCS ME16, In

Comcast WCS MEL19, In

Comcast WCS ME22, In

Comcast WCS MEZ26, In

Comcast WCS MEZ28, In

Comcast WCS Merger Holdings, Ir

Comcast Wireless Investment, LI

Comcast ZB Holdings, LL(

Comcast/Bright House Networks Detroit Cable Adwény, LLC
Comcast/Mediacom Minneapolis Cable Advertising, L
Comcast/TWC Charleston Cable Advertising, L
Comcast/TWC Enterprise Cable Advertising, L
Comcast/TWC Franklin Cable Advertising, L1
Comcast/TWC Hilton Head Cable Advertising, LI
Comcast/TWC Idaho Cable Advertising, LI
Comcast/TWC Littleton/Plymouth Cable Advertisind,@
Comcast/TWC New Hampshire Cable Advertising, L
Comcast/TWC Saranac Lake Cable Advertising, |
Comcas-Spectacor Foundatic

Org State
DE



Entity Name

ComCon Production Services |, It
Command Cable of Eastern lllinois Limited Partna:
Community Realty, Inc

Conditional Access Licensing, LL
Continental Australia Programming, Ir
Continental Cablevision Asia Pacific, Ir
Continental Programming Australia Limited Partngs:
Continental Telecommunications Corp. of Virgil
Continental Teleport Partners, It

CSLP London, LLC

CSLP Phase One GP, L1

CSLP Phase One Investor, L

CSLP Phase One Operator, L

CSLP Soccer, LL(

CSNNE Partner, LL(

CTI Towers, Inc

CVC Keep Well LLC

Digiventures, LLC

E! Holdings, Inc.

East Rutherford Realty, In

Elbert County Cable Partners, L
Entertainment Systems, LL

Equity Resources Ventu

Erdos LLC

FAB Communications, In¢

Feedback Holdings, LLt

First Television Corporatio

Flyers Atlantic City Youth Hockey Club, In
Flyers Skate Zone, L.

Four Flags Cable T

Four Flags Cablevisio

FPS Rink, Inc

FPS Rink, L.P

FPS Urban Renewal, In

Front Row Marketing Services Canada, L
Front Row Marketing Services, L.
Garden State Telecommunications, L
Gateway/Jones Communications, L
Genacast Ventures, LL

Global Spectrum (NEC), d.o.

Global Spectrum Facility Management, L
Global Spectrum Facility Management, L
Global Spectrum Management, L1
Global Spectrum of Texas, LL

Global Spectrum Pico Holdings Pte. L
Global Spectrum Pico Pte. Lt

Global Spectrum, Inc

Global Spectrum, L.F

GlobalCom Holding Company, In

Org State
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Singapore
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PA
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DE



Entity Name

Greater Boston Cable Advertisil

Guide Investments, In:

GuideWorks, LLC

Headend In The Sky, In

Heritage Cablevision of Massachusetts,
Heritage Cablevision of South East Massachuseits
Home Sports Network, In

IEC License Holdings, Inc

In Demand L.L.C

Interactive Technology Services, It
Intermedia Cable Investors, LL

lowa Hockey, LLC

Jones Cable Corporatic

Jones Cable Holdings, LL

Jones Communications, Ir

Jones Intercable Funds, It

Jones Programming Services, |

Jones Spacelink Cable Corporat

Jones Telecommunications of California, L
LCNI I, Inc.

Lenfest Australia Group Pty Limite
Lenfest Australia Investments Pty L
Lenfest Australia, Inc

Lenfest Clearview GP, LL(

Lenfest Clearview, LI

Lenfest Delaware Properties, It

Lenfest International, In

Lenfest Investments, In

Lenfest Jersey, LL(

Lenfest Oaks, Inc

Lenfest Telephony, In

Lenfest Videopole Holdings, In

Liberty City Funding Corporatio

Liberty Property 18th & Arch, LI

Liberty Ventures Group LL(

London Civic Centre Corporatic

London Civic Centre Limited Partnerst
LPT 18th & Arch Street GP, LL!

LPT 18th & Arch Street Limited, LL(
LVO Cable Properties, In

M H Lightnet, LLC

MarketLink Indianapolis Cable Advertising, LL
MediaOne Brasil Comércio e Participacdes L
Mile Hi Cable Partners, L.

MOC Holdco I, LLC

MOC Holdco I, Inc.

Mountain Cable Network, Int

Mountain States General Partner, L
Mountain States Limited Partner, LL

Org State
MA

Australia
Australia
DE
DE
DE
DE
DE
DE

Canads
DE

DE

OK

DE

DE
Brazil



Entity Name

Mt. Clemens Cable TV Investors, LL
National Cable Communications LL
National Digital Television Center, LL
NBCUniversal Media, LLC
NBCUniversal, LLC

NDTC Technologies (India) Private Limit:
NDTC Technology, Inc

New England Microwave, LL(

New Global Telecom, In¢

New Hope Cable TV, Inc

Next Pursuit, LLC

Northwest lllinois Cable Corporatic
NROCA Holdings, Inc

One Belmont Insurance Compa
Ovations Fanfare, L.

Ovations Food Services |, In

Ovations Food Services of Oklahoma City, L

Ovations Food Services of Texas, L

Ovations Food Services of Washington, L

Ovations Food Services, d.o
Ovations Food Services, Ir

Ovations Food Services, L.

Ovations Hotel Group, LL(

Ovations Ontario Food Services, i
Ovations Ontario Food Services, L
Pacific Northwest Interconne
Paciolan, Inc

Palm Beach Group Cable Joint Vent
Parnassos Communications, L
Parnassos Holdings, LL

Patron Solutions, L.F

Patron Solutions, LL(

Pattison Development, In

Pattison Realty, Inc

Philadelphia Flyers Enterprises (
Philadelphia Flyers, L.F

Philadelphia Flyers, LL(

Philadelphia Minor League Hockey I, L.
Philadelphia Minor League Hockey, Ir
Plaxo, Inc.

Preview Magazine Corporatic

Prime Telecom Potomac, LL

QCOM TV Partner:

Satellite Services, In

Saturn Cable TV, Inc

SCI 48, Inc.

SCI 55, Inc.

Selkirk Communications (Delaware), LL
Selkirk Systems, Inc

Org State
MI

Croatia
PA

PA

PA
Canads
Canads
NY

DE

FL



Entity Name

Southwest Washington Cable, |i
Spectacor Adjoining Real Estate New Arena, |
Spectrum Arena Limited Partnerst
SpectrumCo, LLC

Spot Buy Spot, LLC

St. Louis Tel-Communications, Inc
Stage I, L.P

Storer Cable TV of Radnor, In
Storer Disbursements, Ir

Strata Marketing, Inc

StreamSage, In

Taurus Properties, LL!

TCI Adelphia Holdings, LLC

TCI Atlantic, LLC

TCI Bay, Inc.

TCI Cable Investments, LL

TCI Cablevision Associates In

TCI Cablevision of California Century Holdings, LL
TCI Cablevision of Kentucky, Inc
TCI Cablevision of Massachusetts, |
TCI Cablevision of Michigan, Inc
TCI Cablevision of Minnesota, In
TCI Cablevision of Nebraska, In
TCI Cablevision of North Central Kentucky, Ir
TCI Cablevision of Sierra Vista, In
TCI Cablevision of South Dakota, Ir
TCI Cablevision of St. Bernard, In
TCI Cablevision of Vermont, Int
TCI California Holdings, LLC

TCI Capital Corp

TCI Central, LLC

TCI Command IlI, LLC

TCI Communications Financing

TCI Communications Financing
TCI Communications Financing |
TCI Communications Financing |
TCI CSC I, Inc.

TCI CSC I, Inc.

TCICSC IV, Inc.

TCI CSC IX, Inc.

TCICSCV, Inc.

TCI CSC VI, Inc.

TCI CSC VI, Inc.

TCI CSC VI, Inc.

TCI CSC X, Inc.

TCI CSC X, Inc.

TCI Development, LLC

TCI Evangola, Inc

TCI Falcon Holdings, LLC

Org State
WA



Entity Name
TCI FCLP Alabama, LLC

TCI FCLP California, LLC

TCI FCLP Missouri, LLC

TCI FCLP Northern California, LL(
TCI FCLP Northwest, LLC

TCI FCLP Oregon, LLC

TCI FCLP Redding, LLC

TCI FCLP Wenatchee, LL!

TCI Gilbert Uplink, Inc.

TCI Great Lakes, Inc

TCI Hits At Home, Inc

TCI Holdings, Inc.

TCI Holdings, LLC

TCI IL-Holdings I, LLC

TCI IL-Holdings, Inc.

TCI Internet Holdings, Inc

TCI Internet Services, LL!

TCI IP-VI, LLC

TCI IT Holdings, Inc.

TCl Lake Il, LLC

TCI Lake, Inc.

TCI Lenfest, Inc

TCIl Magma Holdings, Inc

TCI Materials Management, In
TCI Michigan, Inc.

TCI Microwave, Inc.

TCI National Digital Television Cente- Hong Kong, Inc
TCI New York Holdings, Inc
TCI Northeast, Inc

TCI of Council Bluffs, Inc.

TCI of Greenwich, Inc

TCI of Indiana Holdings, LLC
TCI of Indiana Insgt Holdings, LL¢
TCI of Lee County, Inc

TCI of Maine, Inc.

TCI of Missouri, Inc.

TCI of North Dakota, Inc

TCI of Overland Park, Inc

TCI of Paterson, Inc

TCI of South Dakota, In¢

TCI of Southern Minnesota, In
TCI of Springfield, Inc.

TCI of Watertown, Inc

TCI Ohio Holdings, Inc

TCI Pacific Communications, In
TCI Pennsylvania Holdings, In
TCI Programming Holding Company |
TCl Realty, LLC

TCI South Carolina I-I, LLC

Org State
DE



Entity Name

TCI Southeast, Inc

TCI Spartanburg I-1V, LLC

TCI Starz, Inc

TCI Technology Management, LL
TCI Telecom, Inc

TCI Texas Cable Holdings LL
TCI Texas Cable, LL(

TCI TKR of Houston, Inc

TCI TKR of Metro Dade, LLC

TCI TKR of Southeast Texas, Ir
TCI TKR of Wyoming, Inc.

TCI TW Texas JV Holdings I, Inc
TCI TW Texas JV Holdings Il Inc
TCI TW Texas JV Holdings 1V, Inc
TCI TW Texas JV Holdings V, Int
TCI USC, Inc.

TCI Washington Associates, L.
TCI West, Inc.

TCLNET, Inc.

TCI/CA Acquisition Sub, LLC
TCI/CI Merger Sub, LLC

TCID Data Transport, Inc

TCID of Chicago, Inc

TCID of Florida, LLC

TCID of Michigan, Inc.

TCID of South Chicago, Inc

TCID X*PRESS, Inc
TCID-Commercial Music, Inc
TCP Security Company LL!
Tele-Communications of Colorado, In
Televents Group Joint Ventu
Televents Group, In

Televents of Colorado, LL!
Televents of Florida, LL(
Televents of Powder River, LL
Televents of Wyoming, LL(
Tempo DBS, Inc

Tempo Development Corporatir
TEMPO Television, Inc
ThaTrunk, Inc

The Comcast Foundatic
thePlatform for media, in
thePlatform for Media, Pty Lt
thePlatform UK Limitec
thePlatform, Inc

Tribune-United Cable of Oakland Coun
TVWorks, LLC

U S West (India) Private Limite
UACC Midwest Insgt Holdings, LL(

Org State
DE

DE
Australia
United Kingdom



Entity Name

UA-Columbia Cablevision of Massachusetts,
UATC Merger Corp

UCTC LP Compan

UCTC of Los Angeles County, In

United Artists Holdings, Inc

United Artists Holdings, LLC

United Cable Investment of Baltimore, It
United Cable Television Corporation of Michig
United Cable Television of Baldwin Park, Ir
United Cable Television of Los Angeles, LI
United Cable Television of Oakland County, L
United Cable Television of Scottsdale, |
United Cable Television Services of Colorado,
United of Oakland, Inc

US WEST Deutschland Gmk

UTI Purchase Compar

Vehix, Inc.

Ventures Merger Subsidiary, Ir

Versus Holdings, LLC

Waltham Tel-Communication:

Waltham Tel-Communications, LLC

Western NY Cablevision, L.

Western Range Insurance (

Western Satellite 2, Ini

WestMarc Cable Holding, In

WestMarc Development II, In

WestMarc Development Ill, LL(

WestMarc Development IV, LLt

WestMarc Development, LL

WestMarc Realty, Inc

Westmoreland Financial Corporati
Wilmington Cellular Telephone Company, LI
WLT Systems, LLC

Xidio, LLC

Org State
MA



ENTITY NAME
>NBBC, LLC

1440 Productions UK Limite

29 Stories LLC

3232 Productions LL(

3BG Holdings Company Il LL(
3BG Holdings L.L.C

AAB Productions LLC

Acume LLC

Ako Productions LLC

Alli, Alliance of Action Sports, LLC
Allstar Stats LLC

Antarctic Films LLC

Asia NBC (ANBC) Services LL(
B.E Musical Limited

Banderole Development LL
Barricade Productions Limite
Barter Music LLC

Battleship Australia Pty Lt
Battleship Delta Investments L.L.:
Battleship Delta Productions L.L.!
Battleship LLC

Beach City Productions LL:
Beautiful Day Productions LL!

Bell Tower Productions Limite
Belmont Productions Limite

Big Green Productions LL!

Big Minyan Films LLC

Billy Broadway LLC

Billy London Limited

Billy National Tour General Partner LL
Billy National Tour Il General Partner LL
Billy National Tour Il LP

Billy National Tour LP

Billy Toronto Limited

Birmingham Broadcasting (WVTM TV) LL(
BJD Films Limited

BJD Films LLC

Blank Pictures Limitet

Bleecker Production Services Limit
Blenheim Films Limitec

Bobwell Productions LL(

Bones Productions LL

Bourne Film Productions In
Bourne Four Productions LL

Bravo Holding LLC

Bravo Media LLC

Bravo Media Productions LL!

NBCUniversal Subsidiaries

JURISDICTION
United State— Delaware

United Kingdom- England & Wale:
United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— New York

United State— Delaware

United State— Delaware

United Kingdom- England

United State— Delaware

United Kingdonm- England & Wale:
United State— Delaware
Australia— Victoria

United State— Louisiana

United State— Louisiana

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdom- England & Wale:
United Kingdom- England & Wale:
United State— Delaware

United State— Connecticu

United State— Delaware

United Kingdom- England

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdom- England & Wale:
United State— Alabama

United Kingdom- England & Wale:
United State— Delaware

United Kingdom- England & Wale:
United Kingdom- England & Wale:
United Kingdom- England & Wale:
United State— Delaware

United State— Delaware

Canads

United State— Delaware

United State— Delaware

United State— New York

United State— Delaware



Bravo Peacock Music LL!

Bravo Platinum Hit Music LLC
Bring It On The Musical LLC
Broadway Legends, LL!

Bromley Productions LL(
Business News (Asia) LL
Business News (Europe) Partners
CA Holding C.V.

Cable Sports Southeast, LI

CACO Holding Company LL(
Canciones de Mun2 Television, LL
Carnival (Charles Dickens) Limite
Carnival (Philanthropist) Limite
Carnival Film & Television Limitec
Carnival Productions Limite
Centenary Canada Holding Comp:
Charlie Film Productions Ini
Chase Team Canada I

Chase Team LL(

Childrer’s Network, LLC

Chiller LLC

Chocolate Media Limite:

Cirque Productions LL(

Clara Film Distribution LLC

Cloo LLC

CNBC (UK) Limited

CNBC Advertising (Shanghai) Co., Lt
CNBC International Productions, L.L.!
CNBC LLC

CNBC Media Productions LLt
CNBC Publishing LLC

CNBC World LLC

CNBC Worldwide LLC
CNBC.com Holding LLC
CNBC.com LLC

CNBC/MSNBC, L.L.C.

Comcast Amateur Sports, LL

Comcast Childre’s Network Holdings, LLC

Comcast Entertainment Productions, L
Comcast Hockey, LL(

Comcast Horror Entertainment Holdings, L

Comcast MO Cable News, LL
Comcast NECN Holdings, LL!

Comcast Programming Management, L

Comcast Programming Ventures lll, L1
Comcast Programming Ventures V, LI
Comcast PSM Holdings, LL

Comcast RL Holdings, LL(

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

Singapore

United State— Delaware
Netherland:

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdonm- England & Wale:
United Kingdom- England & Wale:
United Kingdom- England & Wale:
United Kingdonm- England & Wale:
Canade Nova Scotic

Canads

Canads

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdonm- England & Wale:
United State— Louisiana

United State— Delaware

United State— Delaware

United Kingdonm- England & Wale:
China (Mainland

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— California

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Massachuseti
United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware



Comcast Shared Services, Ll

Comcast Sports Management Services, |
Comcast Sports NY Holdings, LL
Comcast Sports Southwest, LI
Comcast SportsNet Bay Area Holdings, L
Comcast SportsNet California, LL
Comcast SportsNet Chicago Holdings, L
Comcast SportsNet Chicago, LI
Comcast SportsNet M-Atlantic GP, LLC
Comcast SportsNet M-Atlantic LP, LLC
Comcast SportsNet M-Atlantic, L.P.
Comcast SportsNet New England, L
Comcast SportsNet Northwest, LI
Comcast SportsNet Philadelphia, L
Comcast WG, LLC

Compound Films (US) LL(

Compound Films Limite:

Corpus Vivos Productions LL

CP Entertainment Services LL

Crater Lake Productions LL

Crazy Hill Productions Inc

Creative Park Productions LL

Creative Screen Productions LI
Creative Writing Productions LL!

Crime Network LLC

DailyCandy Commerce, LL!
DailyCandy, LLC

Dark Forest Films Limitel

Dark Mirror Films Limited

Definitely Films LLC

Del Mar Productions LL(

Delamere Films LLC

Delgany Productions LL(

Despereaux Productions Limit

DFA Deutsche Fersehnachrichten Agentur Gn
Discos Telemundo, LL(

Discover a Sta

DM Attractions LLC

DM2 Productions LLC

DM2 UK Productions Limitec

Dotcom Film Productions LL(

DR 3000 Films LLC

Drisco Films LLC

Drunken Pig Productions LL

Dylan Holdings LLC

E Entertainment UK Limite:

E! Entertainment Europe B

E! Entertainment Hong Kong Limite

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

United State— Pennsylvani:

United State— Delaware
United State— Delaware
United Kingdom

United State— Delaware
United State— Delaware
United State-— Louisiana
Canads

United State— Delaware
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

United Kingdom- England & Wale:
United Kingdom- England & Wale:

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United Kingdom
Germany

United State— Delaware
United State— California
United State— Delaware
United State— Delaware

United Kingdom- England & Wale:

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United Kingdom
Netherland:

Hong Kong



E! Entertainment Television International HoldingsC

E! Entertainment Television, LL

E! Networks Productions, LL!

E! Networks Sales and Distribution, LL
Earth Holdings LLC

Ebb Tide Films LLC

Estrella Communications LL

Estudios Mexicanos Telemundo, S.A. de C

ETV Holdings, LLC

Evening Films LLC

Evergreen Pictures LL
Exclamation Music, LLC
Exclamation Productions, LL
Exercise TV LLC

Exhibition Music LLC

Exmont Productions LL(
Exposure Studios, LL!

Fairest Films LLC

Fandango Marketing, LLt
Fandango, LLC

Fantail Funding LLC

Far North Entertainment Holdings, Ir
Farraday Films (UK) Limitet
Farraday Films Investments LL
Farraday Films LLC

Fast Productions Limite

FastV LLC

Fastball Productions LL!

FF5 Productions Canada, It

FF5 Productions LL(

FF6 Productions LL(

Film Distribution and Service S.C.R.
Filmmaker Production Services LL
Flagship Development LL!
Flanimals Productions LL!¢

Flock of Peacocks Music JV/ASCAP LL
FNV LLC

Focus Features International Limit
Focus Features International LI
Focus Features LL

Focus Features of Puerto Rico L|
Focus Features Productions LI
Food Films LLC

For Games Music, LL(

Forty Productions LL(C

FP Films LLC

Friedgold Films LLC

Friedgold Talent LLC

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Louisiana
United State— Delaware
Mexico

United State— Delaware

United State— Rhode Islanc

United State— Delaware
United State— California
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California
United State— Delaware
United State— Delaware
Canads

United Kingdom- England
United State— Louisiana
United State-— Louisiana

United Kingdonm- England & Wale:

United State— Delaware
United State— Delaware
Canads

United State— Delaware
United State— Delaware
Belgium

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California

United Kingdom- England & Wale:

United State— Delaware
United State— Delaware

United State— Puerto Rico (U.S.A

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware



Frigate Films Limitec

G4 Media Productions, LL!
G4 Media, LLC

Geneon Music Publishing LL

Geneon Universal Entertainment Japan, |

GEP Productions In

Get Him Productions LL(
Getting Away Productions, In
GIGA Television GmbF
Gilmore Films LLC
Golfcolorado.com, LLC
GolfNow Enterprises, Inc
Golfnow, LLC

Good Machine International LL
Good Machine LLC

Gramercy Productions LL!
Green Twig Films Limitec
Hadrian Productions Limite
Happy Hours, LLC

Harlan Films LLC

Health Media LLC

Healthology LLC

Heartless Productions LL

Heist Productions LL(

Hellboy Productions LL(

Hilltop Coffee LLC

Hilltop Hot Dogs LLC

Hilltop Services LLC

Hop Productions LL(

Houston Regional Sports Network, L
Houston Regional Sports Network, L1
Houston SportsNet Finance, LL
Houston SportsNet Holdings LL
Husdawg Communications LL
Hyde Park Films Limitet

Ice Harvest LLC

Icebreaker Films LLC

ID Theft Canada Inc

ID Theft Films LLC

IFH-U Holding B.V.

lllumination Mac Guff

Imagine Films Entertainment LL
Incuborn Solutions, LL(

Infobonn Tex-, Information- und Pressebiiro Verwaltungsgesellsc

mbH
Inheritance Pictures Limite
Inittowinit LLC
Intelligence Films Limitec
Interactive Business News Video Ll

United Kingdom

United State— Delaware
United State— Delaware
Japar

Japar

Canads

United State— Delaware
Canadée Ontario
Germany

United State— Delaware
United State— Colorado
Canads

United State— Arizona
United State— New York
United State— New York
United State— Delaware

United Kingdom- England & Wale:

United Kingdom

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California

United Kingdom- England & Wale:

United State— Delaware
United State— Delaware
Canads

United State— Delaware
Netherland:

France

United State— Delaware
United State— Arizona

Germany

United Kingdonm- England & Wale:

United State— Delaware
United Kingdom- England
United State— Delaware



Interactive Desktop Video LL!
Interlagos Films Limite
International Media Distribution, LL¢
iVillage (Caymans) Limitet
iVillage International Holding LLC
iVillage Limited

iVillage LLC

iVillage Parenting Network LL(
iVillage Publishing LLC

IVN LLC

Jewel U.S. Holdings, In

John Belsen Productions LL
Josh Productions LL!

Kingsley Film Productions LL(
Knightly Film Productions LLC
Knowledgeweb LLC

KNTYV License LLC

KNTV Television LLC

Lacrosse Films (US) LL(

Laurel Productions LL(

Lauren Film Productions LL!
Lava Films LLC

Les Mins Productions LL(

Let It Rain LLC

Lexi Productions, LLC

Lone Survivor Productions LL!
Long Branch Productions In
Lorax Productions LL(

Love Minky Television Development In
Lucky Cricket Productions LL(
LX Networks LLC

Mammoth Films LLC

Marital Assets, LLC

Matchbox Pictures Pty Lt
Matchbox Productions Pty LI
MCA Toys Holdings LLC

MCA Toys LLC

McPhee Farmyard Productions Limit
Memory Productions LL(
Merchandising Company of America LL
Merry Men Films Limitec

MFV Productions LLC

Michael Film Distribution LLC
Minaret Films LLC

United State— Delaware
United Kingdon+ England
United State— Colorado
Cayman Islands (U.K

United State— Delaware

United Kingdonm- England & Wale:

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Canads

United State— Delaware
Canads

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

Australia— New South Wale

Australia— Victoria

United State— Delaware
United State— Delaware
United Kingdom- England
United State— Delaware
United State— Delaware

United Kingdom- England & Wale:

United State— Delaware
United State— Delaware
United State— Delaware

Monkey Kingdom Limitec United Kingdom- England & Wale:
Monkey Ventures Limitel United Kingdonm- England & Wale:
MPD Films Limited United Kingdon+- England

MSNBC Cable L.L.C United State— Delaware



MSNBC Canada Distribution In
MSNBC Marks Trus

MSNBC Music Publishing LLC
MSNBC Super Desk LL(

Muldiss Darton Productions Limite

Mun2 Television Music Publishing, LL

Mun2 Television, LLC
Munchkinland Productions L
Munich UNIVERSAL Films Gmb}
Music of Syfy Channel LL(

Music of USA Cable Entertainment LL

Music of USA Network LLC
Musica Telemundo, LL(

Must See Music LLC

MW Sports Holdings, LLC
NATV Sales LLC

NATV Sub LLC

NBC (UK) Holdings Limited
NBC Cable Holding LLC

NBC Desktop LLC

NBC Digital Health Network LLC
NBC Digital Media LLC

NBC Enterprises LL(

NBC Facilities LLC

NBC Interactive Media LL(
NBC International Limitec

NBC Investments LL(

NBC News Archives LLC

NBC News Bureaus LL(

NBC News Channel LL(

NBC News Digital LLC

NBC News Overseas LL

NBC News Worldwide LLC

NBC Olympics LLC

NBC Olympics Planning LL(
NBC Pageants LL(

NBC Palm Beach Investment | LL
NBC Palm Beach Investment Il LL
NBC Program Ventures LL!
NBC Records LLC

NBC Shop LLC

NBC Sports Network, L.F

NBC Sports Ventures LL!

NBC Stations Management Il LL
NBC Stations Management LL
NBC Storage Management LL
NBC Studios LLC

NBC Sub (WCMH), LLC

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Northern Irelanc

United State— Delaware
United State— Delaware
United State— Delaware
Germany

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Nevadz
United State— Delaware
United Kingdom- England & Wale:
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Nevadz
United State— New York
United State— Delaware
Bermuda (U.K.

United State— Delaware
United State— New York
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Colorado
United State— Delaware
United State— New York
United State— Delaware



NBC Subsidiary (KNB(-TV) LLC

NBC Subsidiary (WCAI-TV), L.P.

NBC Subsidiary (WMAC-TV) LLC

NBC Subsidiary (WR-TV) LLC

NBC Subsidiary (WTV-TV) LLC

NBC Syndication Holding LLC

NBC Telemundo License Holding LL

NBC Telemundo License LL:

NBC Telemundo LLC

NBC Television Investments B

NBC TV Stations Sales & Marketing LL

NBC Universal (Singapore) Holdings | Pte. L

NBC Universal (Singapore) Holdings Il Pte. L

NBC Universal Digital Solutions LL(

NBC Universal Global Networks Australia (Servic@sy Ltd.
NBC Universal Global Networks Deutschland Gm
NBC Universal Global Networks Espafia, S.L

NBC Universal Global Networks France S,

NBC Universal Global Networks Ital- S.r.I.

NBC Universal Global Networks Japan |i

NBC Universal Global Networks Latin America LL
NBC Universal Global Networks Management Limi
NBC Universal Global Networks UK Limite

NBC Universal International Television Distributi@ermany Gmbt
NBC Universal International Television Distributi®ingapore Pte. Lt
NBC Universal Television Japan, Li

NBC Universal Television Studio Digital DevelopmémtC
NBC Weather Plus Network LL

NBC West, LLC

NBC/Hears-Argyle Syndication, LLC

NBC/IJV LLC

NBC-A&E Holding LLC

NBC-NPN Holding LLC

NBCP Holdings LLC

NBC-Rainbow Holding LLC

NBCU Acquisition Sub LLC

NBCU Chiller Holdings LLC

NBCU Coop Holdings LLC

NBCU Digital Music LLC

NBCU Dutch Holding (Bermuda) Limite

NBCU Dutch Holding (US) LLC

NBCU Emerging Networks LL(

NBCU Global Networks Asia Pte. Lt

NBCU Global Networks LLC

NBCU Global Network-2 LLC

NBCU International LLC

NBCU New Site Holdings LL(C

NBCU Worlc-wide Codperatief U.A

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Netherland:

United State— Delaware
Singapore

Singapore

United State— Delaware
Australia

Germany

Spain

France

Italy

Japar

United State— Delaware
United Kingdon+- England

United Kingdom- England & Wale:

Germany

Singapore

Japar

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— New York
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Bermuda (U.K.

United State— Delaware
United State— Delaware
Singapore

Russian Federatic
Russian Federatic
United State— Delaware
United State— Delaware
Netherland:



NBCUniversal CSG Limite:

NBCUniversal Digital Entertainment LL

NBCUniversal Foundatio

NBCUniversal Funding LL(

NBCUniversal International Limite

NBCUniversal International Television Distributi®outh Africa
(Proprietary) Limitec

NBCUniversal Media Distribution Services Privateriied

NBCUniversal Media, LLC

NBCUniversal Networks International Brasil Prograloe S.A.

NBCUniversal Production Services LL

NBCUniversal Real Estate LL

NBCUniversal Receivables Funding LI

NBC-VVTV Holding LLC

NBC-VVTV2 Holding LLC

NBC-West Coast Holding Il LLC

NBC-West Coast Holding LL(

NBC-XFL Holding LLC

NCL, LLC

New England Cable Nev

New Mexico Lighting & Grip LLC

NewCo Cable, Inc

Newsvine, Inc

New-U Pictures Facilities LL(

New-U Studios LLC

NF Films LLC

Nicholas Productions, LLt

North American Television LL(

Northbridge Programming In

Northern Entertainment Productions LI

Nueva Granada Investments, L|

Nuevo Mundo Music LLC

NWI Network LLC

02 Holdings, LLC

02 Music, LLC

October Films LLC

OFI Holdings LLC

Online Games LL(

Open 4 Business Productions LI

Original Content Productions LL

Outlet Broadcasting LL(

Outlet Communications LL(

Oxford House Productions LL

Oxford Place Productions LL

Oxygen Cable, LLC

Oxygen Media Interactive LL!

Oxygen Media Productions LL

Oxygen Media, LLC

OZ Films Limited

United Kingdonm- England & Wale:

United State— Delaware
United State— California
United State— Delaware
United Kingdom

South Africa

India

United State— Delaware
Brazil

United State— Delaware
United State— Delaware
United State— Delaware
United State— California
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

United State— Massachuseti

United State— Delaware
United State— Delaware
United State— Washingtor
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Nevadz
Canads

United State— Delaware
United State— Delaware
United State— Delaware
United State— Nevadz
United State— Delaware
United State— Delaware
United State— New York
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

United State— Rhode Islanc

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United Kingdom- England



Pacific Regional Programming Partn
Paqu Films LLC

Parks Holdings Acquisition LL(
Parks Holdings Acquisition Sub LL
PE Productions LL(

Pennebaker LL(

PG Cable Channel Company LI
PG Filmed Entertainment LL

PG Television LLC

Phenomenon Pictures Limiti
Prandial Productions LL!

United State— New York
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

United Kingdonm- England & Wale:

United State— Delaware

Private Productions Limite United Kingdonm- England & Wale:
Producer Services Holdings Limit United Kingdom- England
Producer Services Limite United Kingdom- England

Pt. CNBC Indonesi

Ptown Productions LL(

Rachel Films LLC

Realand Productions LL
Regional Film Distributors LL(
Regional Pacific Holdings II LL(
Regional Pacific Holdings LL¢
Reservation Road Productions LI
Reunion Committee LL(

Ride Along Productions LL(
Rider Productions LL(
Ridgegarden Limite:

Rightgarden Limitec

RIPD Productions LL(
Rosemary & Thyme Enterprises L
Rosey Film Productions LL:
Rubin Productions LL(

Safe House Productions LL
Savoy Pictures, LL(

Sci Fi (VCSF) Holding LLC

Sci Fi Lab Development LL(

Sci FiLab LLC

Sci-Fi Channel Europe, L.L.C
Servicios de Produccion Reforma, S.A. de (
S-F Channel Holdings LL(
Sherwood Films LLC

Six Feathers Music JV/BMI LL(
Sky Tower Productions, In
Smiley Face Productions LL
Smokir’ Films LLC

So Happy For You Productions LL
South Seas Productions, LI

SP Canadian Film Productions, i
SP Film Productions LL(

Indonesie

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware

United Kingdonm- England & Wale:
United Kingdom- England & Wale:

United State— Delaware

United Kingdom- England & Wale:

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Mexico

United State— Delaware
United State— Delaware
United State— Delaware
Canads

United State— Delaware
United State— Delaware
United State— Delaware
United State— Hawaii
Canads

United State— Delaware



SpaniskLanguage Productions LL
Sparrowhawk Distribution Limite
Sparrowhawk Holdings Limite
Sparrowhawk International (HK) Limite

Sparrowhawk International Channels India Privataitad

Sparrowhawk International Channels Limi
Sparrowhawk Latin America, LL!
Sparrowhawk Media Limite
Sparrowhawk Media Services Limit
Speechless Features Limit

Spirit Board Productions LL!
Sports Ventures Sub LL
SportsChannel New England L1
SportsChannel Pacific Associa
Sprout Michigan Productions, LL
St. Cloud Productions LL!

St. Giles LLC

St. Louis Productions LLt¢
Stamford Media Center & Productions LI
StarPlay Productions Limite
Station Operations LL(

Station Venture Holdings, LL!
Station Venture Operations, |
Stormfront, LLC

Style Media LLC

Style Media Productions LL:

SUB |- USA Holding LLC

Syfy Channel Publishing LL!

Syfy Films LLC

Syfy LLC

Syfy Media Productions LL(
Talbot House Productions LL
Tale Productions LL(

Talk Video Productions, LL(
Telemundo Estudios Colombia, S.A
Telemundo Group LL(
Telemundo Internacional LL
Telemundo Las Vegas License LI
Telemundo Las Vegas LL
Telemundo Media LLC
Telemundo Mir-Atlantic LLC
Telemundo Music Publishing, LL
Telemundo Network Group LL!
Telemundo of Arizona LL(
Telemundo of Chicago LL!
Telemundo of Denver LL(
Telemundo of Florida LL(
Telemundo of Fresno LL!

United State— Delaware

United Kingdonm- England & Wale:
United Kingdom- England & Wale:
Hong Kong

India

United Kingdonm- England & Wale:
United State— Delaware

United Kingdom- England & Wale:
United Kingdom- England & Wale:
United Kingdonm- England & Wale:
United State— Delaware

United State— Delaware

United State— Connecticu

United State— New York

United State— Michigan

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdonm- England & Wale:
United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

Colombia

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware



Telemundo of New England LL
Telemundo of Northern California LL
Telemundo of Puerto Ric

Telemundo of Puerto Rico Studios LI
Telemundo of Texas LL!

Telemundo Studios Miami LL!
Telemundo Television Studios, LL
Terra Properties LL(

TGC, LLC

Thadfab Productions LL!

The Comcast Network, LL!

The Credit Union LLC

The Lew Wasserman Scholarship Founda
The Thing Films, Inc

The Today Show Charitable Foundation, |
Tier One Subsidiary LL(

Tiny Little Steps LLC

TJ Productions LL(

Town Square Films Limite

TPB Holding LLC

Transatlantic Productions LL

Trio Entertainment Network Ini
Truck 44 Productions LL¢

True Blue Productions LLt

Tuxedo Terrace Films LLt

Two Belmont Insurance Company L1
UCDP Finance, Inc

UCS Project | LLC

Underworld Productions, LL!
Universal 13th Street.com LL
Universal 1440 Entertainment LL
Universal Animation Studios LLt¢
Universal Animation Studios Project E LL
Universal Arenas Holdings, LL

Universal Cable Productions Development L

Universal City Development Partners, L
Universal City Florida Holding Co.
Universal City Florida Holding Co.
Universal City Property Management Il LL
Universal City Studios LL(

Universal City Studios Productions LLL
Universal City Travel Partne

Universal Film Exchanges Holdings Il LL
Universal Film Exchanges LL

Universal Films of India B.V

Universal Firs-Run Productions LL(
Universal Firs-Run Television LLC
Universal HD LLC

United State— Delaware
United State— California

United State— Puerto Rico (U.S.A
United State— Puerto Rico (U.S.A

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California
Canads

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United Kingdom- England
United State— Delaware
United State— Delaware
Canads

United State— Delaware
United State— Delaware
United State— Delaware
United State— Vermont
United State— Florida
United State— Delaware
United State— Delaware
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Florida
United State— Florida
United State— Florida
United State— Delaware
United State— Delaware
United State— Delaware
United State— Florida
United State— Delaware
United State— Delaware
Netherland:

United State— Delaware
United State— Delaware
United State— Delaware



Universal Home Entertainment Productions L
Universal Home Entertainment Worldwide LI
Universal Interactive Entertainment LL

Universal International Films LL

Universal International Television Services Limi
Universal Media Studios International Limit
Universal Network Programming LL

Universal Network Television LL(

Universal Networks International (Asia) Pte. L
Universal Networks International (Japan) |
Universal Networks International Poland Sp. z
Universal Orlando Foundation, Ir

Universal Orlando Online Merchandise St
Universal Parks & Resorts Management Services
Universal Pictures (Australasia) Pty. L

Universal Pictures (Czech Republic) s.

Universal Pictures (Denmark) Ag

Universal Pictures (Hungary) Lt

Universal Pictures (México) S. de R.L. de C
Universal Pictures (México) Services S. de R.LCd€.
Universal Pictures (UK) Limite

Universal Pictures Benelux N.'

Universal Pictures Canadian Services L
Universal Pictures Company of Puerto Rico L
Universal Pictures Corporation of China LI
Universal Pictures Entertainment Productions Lidh
Universal Pictures Finland O

Universal Pictures Germany Gmt

Universal Pictures Group (UK) Limite

Universal Pictures Hamburg Fil- und Fernsehvertrieb Gmk

Universal Pictures Iberia, S.L.!

Universal Pictures Iberia, Sociedade Unipessoaltaoia— Em

LiquidaCaa
Universal Pictures International Australasia Pty
Universal Pictures International Austria Gm
Universal Pictures International Belgium SlI
Universal Pictures International Entertainment lted
Universal Pictures International France S
Universal Pictures International Germany Grr
Universal Pictures International Italy S.R
Universal Pictures International Korea Comp
Universal Pictures International Limit
Universal Pictures International LL

Universal Pictures International Mexico S. de Rdé&.C.V.

Universal Pictures International No.2 Limit
Universal Pictures International Spain, £
Universal Pictures International Switzerland Grr
Universal Pictures International UK & EIRE Limit
Universal Pictures Italia S.r

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United Kingdon+ England
United Kingdonm- England & Wale:
United State— Delaware
United State— Delaware
Singapore

Japar

Poland

United State— Florida
United State— Florida
United State— Delaware
Australia— New South Wale
Czech Republis

Denmark

Hungary

Mexico

Mexico

UnitedKingdom- England
Belgium

United State— Delaware
United State— Delaware
United State— Delaware
United Kingdonm- England & Wale:
Finland

Germany

United Kingdom
Germany

Spain

Portugal

Australia— Victoria
Austria

Belgium

United Kingdonm- England
France

Germany

Italy

Korea, Republic of (Soutt
United Kingdom

Russian Federatic
Mexico

United Kingdonm- England
Spain

Switzerlanc

United Kingdom- England & Wale:
Italy



Universal Pictures Limite

Universal Pictures México Gestion de Recursos, 8eAC.V., SOFOM

E.N.R.
Universal Pictures Nordic A
Universal Pictures Norway A
Universal Pictures Productions G.m.b
Universal Pictures Productions Limit
Universal Pictures Rus LL
Universal Pictures Subscription Television Limi
Universal Pictures Switzerland Gmt
Universal Pictures Vidéo (France) S,
Universal Pictures Visual Programming Limit
Universal Property Management Services L
Universal Reality Television LL(
Universal Stage Productions LL
Universal Studios Arcade LL
Universal Studios Canada Ir
Universal Studios Carousel Post Production |
Universal Studios Channel Holdings LI
Universal Studios Child Care Center Ll
Universal Studios China Investment LLI
Universal Studios Company LL
Universal Studios Corner Store LL
Universal Studios Development Venture Five L
Universal Studios Development Venture Seven |
Universal Studios Development Venture Six L
Universal Studios Development Venture Two L
Universal Studios Digital Cinema Ventures, L
Universal Studios Dubai Planning Services L
Universal Studios Enterprises LL
Universal Studios Film Production LL
Universal Studios Fitness Center LI
Universal Studios Home Entertainment L
Universal Studios Home Entertainment Production€|
Universal Studios Hotel 11 LL(
Universal Studios Hotel LL(
Universal Studios International B.’

Universal Studios International Television Do Blrasia.

Universal Studios Korea Planning Services L
Universal Studios Licensing LL

Universal Studios LL(

Universal Studios Moscow Planning Services L
Universal Studios Music LLLI

Universal Studios Network Programmi
Universal Studios Networks Brazil LL
Universal Studios NewCanada Ll

Universal Studios Pacific Partners LI
Universal Studios Pay Television Australia 2 L
Universal Studios Pay Television Australia L!

United Kingdon+ England

Mexico
Sweder
Norway
Germany
United Kingdon+ England
Russian Federatic

United Kingdom- England & Wale:

Switzerlanc
France
United Kingdon+ England
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Canadée Ontario

United State— Delaware
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Netherland:s

Brazil

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— California



Universal Studios Pay Television LL

Universal Studios Pay TV Latin America LL
Universal Studios Pi-Pe-View Development LLC
Universal Studios Pi-Pe-View LLC

Universal Studios Recreation China Planning SesvideC
Universal Studios Recreation Japan Planning Sex
Universal Studios Satellite Services LI
Universal Studios Singapore Planning Services
Universal Studios Store Hollywood LL
Universal Studios Store Orlando LL

Universal Studios Television Distribution Spain,..8.
Universal Studios TV Channel Poland Ll
Universal Studios TV1 Australia 2 LL

Universal Studios TV1 Australia LL

Universal Studios Water Parks Florida LI
Universal Syndicated Productions LI

Universal Television Enterprises LL

Universal Television Group LL!

Universal Television Music Publishing LL
Universal Television Network

Universal Television Productions LL

Universal TV Australia Pty. Limite

Universal TV Canada Productions Ll

Universal TV France SN

Universal TV Limited

Universal TV LLC

Universal TV Music LLC

Universal TV Music Publishing LL(

Universal TV NewCo LLC

Universal TV Pictures Development LL
Universal TV Pictures LL(

Universal TV Talk Video LLC

Universal VOD Venture Holdings LL!

Universal Worldwide Television LL(

UPI Development LLC

UPI Productions LLC

USA Brasil Enterprise LL(

USA Brasil Holdings L.L.C

USA Cable Entertainment LL

USA Cable Entertainment Publishing LI

USA Network Media Productions LL

USA Network Publishing LLC

USA Networks Partner LL(

USANI Holding Company LLC

USI - USA Holding LLC

USI Asset Transfer LL(

USI Entertainment LLC

USI Interim LP LLC

United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
Spain

United State— Delaware
United State— Delaware
United State— California
United State— Florida
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— New York
United State— Delaware

Australia— Australian Capita

United State— Delaware
France

United Kingdonm- England & Wale:

United State— Delaware
United State— California
United State— California
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware
United State— Delaware



USI Music Publishing LLC

USI Network Development LL¢
USIE- USA Holding LLC

USI-New Bren Holdco LLC

U-Talk Enterprises LL(

V — USA Holding LLC

Valor Film Productions LLC

Video 44

Video 44 Acquisition LLC

Vision Video Limited

VUE Holding LLC

VUE NewCo LLC

Walter Lantz Productions LLt
Wanted Productions LL!

Warrior Productions Limite:
Washington Films LLC

Watch What You Play Music, LL!
WCAU Holdings, LLC
Westchester Films LL¢

Westlake Films LLC

White Flag Development LL
Wicked Asia LLC

Wicked Australia LLC

Wicked California LF

Wicked Chicago LF

Wicked LLC

Wicked London LLC

Wicked London Production Limite
Wicked Oz Investment LL(

Wicked Pacific Rim LLC

Wicked Tour Canada Cor

Wicked Tour Managing Partner LL
Wicked Tour Productions L
Wicked UK Tour Production Limite
Wicked Worldwide Inc

Williams Productions LLC

WKAQ Holdings LLC

WKAQ of Puerto Rico Holdings I, Inc
WKAQ of Puerto Rico Holdings II, Inc
WNJU-TV Broadcasting LLC

Wolf Man Productions Limite:
Women.com Networks LL(
Working Title Films Limited
Working Title Group LLC

Working Title Music Limited
Working Title Production Services Limite
Working Title Theatre Productions Limitt
WT Film Productions Limite«

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State~ lllinois

United State~ lllinois

United Kingdonm+- England

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdonm- England & Wale:
United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdom

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United State— Delaware

United Kingdom- England & Wale:
United State— Delaware

United State— Delaware

United State— Delaware

United State— Puerto Rico (U.S.A
United State— Puerto Rico (U.S.A
United State— New Jerse!

United Kingdom- England & Wale:
United State— Delaware

United Kingdom- England

United State— Delaware

United Kingdom

United Kingdonm- England & Wale:
United Kingdom

United Kingdom



WT Venture LLC

WT2 Limited

Xoom.com LLC

Your Total Health LLC

ZAP Television Beteiligungs Gmb
ZAP Television GmbH & Co. K(

United State— Delaware

United Kingdonm- England & Wale:
United State— Delaware

United State— Delaware

Germany

Germany



Consent of Independent Registered Public Accounting Firm Exhibit 23.1

We consent to the incorporation by reference in Registration Statements on Form S-8 (Nos. 333-101645, 333-101295, 333-104385,
333-121082, 333-123059, 333-130844, 333-130845, 333-130847, 333-150976, 333-161468, 333-174416, 333-174417, 333-179638,
and 333-183008) and Form S-3 (No. 333-179678) of our reports dated February 20, 2013, relating to the consolidated financial
statements and financial statement schedule of Comcast Corporation, and the effectiveness of Comcast Corporation’s internal
control over financial reporting, appearing in this Annual Report on Form 10-K of Comcast Corporation for the year ended
December 31, 2012.

/s/DELOITTE& T OUCHE LLP
Philadelphia, Pennsylvania
February 20, 2013

1 Comcast 2012 Annual Report on Form 10-K



Certifications Exhibit 31
[, Brian L. Roberts, certify that:

1. | have reviewed this Annual Report on Form 10-K of Comcast Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)

b)

c)

d)

designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared,;

designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, 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;

evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual Report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

a)

b)

all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 20, 2013

/ s/ BRIAN L. R OBERTS

Name: Brian L. Roberts
Title: Chief Executive Officer

Comcast 2012 Annual Report on Form 10-K



[, Michael J. Angelakis, certify that:

1. | have reviewed this Annual Report on Form 10-K of Comcast Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)

b)

d)

designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared,;

designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, 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;

evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’'s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual Report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’'s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

a)

b)

all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 20, 2013

/ s/ M ICHAEL J. A NGELAKIS

Name: Michael J. Angelakis
Title: Chief Financial Officer

Comcast 2012 Annual Report on Form 10-K



Certification Pursuant to Section 906 of the Sarbanes-Oxley Act Exhibit 32
February 20, 2013

Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Ladies and Gentlemen:

The certification set forth below is being submitted in connection with the Annual Report on Form 10-K of Comcast Corporation (the
“Report”) for the purpose of complying with Rule 13a-14(b) or Rule 15d-14(b) of the Securities Exchange Act of 1934 (the “Exchange
Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code.

Brian L. Roberts, the Chief Executive Officer and Michael J. Angelakis, the Chief Financial Officer of Comcast Corporation, each
certifies that, to the best of his knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Exchange Act; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
Comcast Corporation.

/ s/ BRIAN L. R OBERTS
Name: Brian L. Roberts
Title: Chief Executive Officer

/ s/ M ICHAEL J. A NGELAKIS
Name: Michael J. Angelakis
Title: Chief Financial Officer

Comcast 2012 Annual Report on Form 10-K



