
Signifi cant Investments 
in News and Journalism

Leading news programs in the U.S.

• Morning Network News2

• Evening Network News2

• Weekend News3

• Business Day4

NBC News Group is the only major U.S. news outlet 

with broadcast news, cable news, and digital news.

became the
cable news network 
in weekday primetime 
in 2017 in the U.S.

FASTEST 
GROWING

increased news 
production spend 
since 2010140% 1.0 B$

Embracing innovation, investing in new platforms

Launched “StayTuned,” 
the fi rst daily show on 

Snapchat Discover

Signifi cantly enhanced digital 
news presence, including: 

Award-winning journalism 

Since 2012 NBC News & MSNBC have received

17 9 20
Emmy 
Awards

Peabody
Awards

Murrow 
Awards

#

spent in news 
production in 
2017 alone1

Investment in news facilities and content

investment in weather 
technology since 201526M

$

investment to 
launch NBC Boston 
in 2017200M

$~~ investment in 10 local 
news facilities since 2011500$

M

CNBC added news bureaus in 
San Francisco & Abu Dhabi and increased 
staff in Washington, DC bureau



Important information

Not for release, publication or distribution, directly or indirectly, in whole or in part in, into or from any jurisdiction where to do so would constitute a violation of the relevant laws or regulations 
of that jurisdiction.

This document is for information purposes only and is not intended to and does not constitute an offer to buy or the solicitation of an offer to subscribe for or sell or an invitation to purchase 
or subscribe for any securities or the solicitation of any vote in any jurisdiction. Neither the issue of the information in this document nor anything contained herein shall form the basis of or be 
relied upon in connection with, or act as an inducement to enter into, any investment activity. This document does not purport to contain all of the information that may be required to evaluate 
any investment in Comcast Corporation (“Comcast”) or Sky plc (“Sky”) or any of their securities. Any investment decision should be made solely on the basis of any formal offer-related 
documentation released in relation to the offer by Comcast for Sky (the “Offer”). Any person considering an investment in  Comcast or Sky is advised to obtain independent advice as to the legal, 
tax, accounting, financial, credit and other related advice prior to making an investment.

Certain industry, market and competitive position data contained in this document has come from official or third party sources. Although third party industry publications, studies and surveys 
generally state that the data contained therein have been obtained from sources believed to be reliable, there is no guarantee of its accuracy or completeness and Comcast has not independently 
verified such data. In addition, certain of the industry, market and competitive position data contained in this document comes from Comcast’s own internal research and estimates based on the 
knowledge and experience of Comcast’s management in the markets in which the Comcast operates. While Comcast believes that such research and estimates are reasonable and reliable, they, 
and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue 
reliance should not be placed on any of the industry, market or competitive position data contained in this document.

Cautionary Statement Concerning Forward-Looking Statements

This document contains certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. This document (including information incorporated by 
reference in this document), oral statements made regarding the Offer, and other information published by Comcast contain statements which are, or may be deemed to be, “forward-looking 
statements”. Forward-looking statements are prospective in nature and are not based on historical facts, but rather on current expectations and projections of the management of Comcast 
about future events, and are therefore subject to risks and uncertainties which could cause actual results to differ materially from the future results expressed or implied by the forward-looking 
statements. The forward-looking statements contained in this document may include statements relating to the expected effects or synergies of the Offer on Comcast and Sky, the expected 
timing and scope of the Offer and other statements other than historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-looking words such as 
“plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of 
such words and phrases or statements that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved. Although Comcast believes that 
the expectations reflected in such forward-looking statements are reasonable, Comcast can give no assurance that such expectations will prove to be correct. By their nature, forward-looking 
statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number of factors that could cause actual results 
and developments to differ materially from those expressed or implied by such forward-looking statements. In addition to the information regarding these risks, uncertainties, assumptions 
and other factors set forth in the public filings made by Sky and the public filings with the U.S. Securities and Exchange Commission made by Comcast, important risk factors that may cause 
such a difference include, but are not limited to, (i) the completion of the Offer on anticipated terms and timing, (ii) the ability of Sky and Comcast to integrate the businesses successfully and 
to achieve anticipated synergies or benefits, (iii) the risk that disruptions from the Offer will harm Sky’s or Comcast’s businesses, (iv) legislative, regulatory and economic developments and 
(v) unpredictability and severity of catastrophic events, including, but not limited to, acts of terrorism or outbreak of war or hostilities. While the list of factors presented here is considered 
representative, no such list should be considered to be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional obstacles to the 
realisation of forward looking statements. Such forward-looking statements should therefore be construed in the light of such factors.

Neither Comcast nor any of its associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any 
forward-looking statements in this document will actually occur. You are cautioned not to place undue reliance on these forward-looking statements. Other than in accordance with its legal or 
regulatory obligations, Comcast is under no obligation, and Comcast expressly disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of 
new information, future events or otherwise.

 No statement in this document is intended as a profit forecast or profit estimate for any period. No statement in this document should be interpreted to mean that cash flow from operations, 
free cash flow, earnings or earnings per share for Comcast or Sky, as appropriate, for the current or future financial years would necessarily match or exceed the historical published cash flow from 
operations, free cash flow, earnings or earnings per share for Comcast or Sky, as appropriate.

 

Important information for U.S. shareholders and Sky ADR holders

Sky is a public limited company incorporated in England. The Offer will be made to Sky shareholders in the United States in compliance with the applicable U.S. tender offer rules under the U.S. 
Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”), including Regulation 14E thereunder, and otherwise in accordance with the requirements of English law. Accordingly, the 
Offer will be subject to disclosure and other procedural requirements, including with respect to withdrawal rights, the offer timetable, settlement procedures and timing of payments that are 
different from those applicable under U.S. domestic tender offer law and practice. Sky’s financial information, including any included in the Offer documentation, will not have been prepared in 
accordance with U.S. GAAP, or derived therefrom, and may therefore differ from, and not be comparable with, financial information of U.S. companies.

 Comcast and its affiliates or brokers (acting as agents for Comcast or its affiliates, as applicable) may from time to time, and other than pursuant to the Offer, directly or indirectly, purchase, or 
arrange to purchase outside the United States, shares in Sky or any securities that are convertible into, exchangeable for or exercisable for such shares before or during the period in which the 
Offer remains open for acceptance, to the extent permitted by, and in compliance with, exemptive relief granted by the U.S. Securities and Exchange Commission from Rule 14e-5 under the U.S. 
Exchange Act and in compliance with the UK City Code on Takeovers and Mergers. These purchases may occur either in the open market at prevailing prices or in private transactions at negotiated 
prices. Information about any such purchases or arrangements to purchase that is made public in accordance with English law and practice will be available to all investors (including in the United 
States) via the Regulatory News Service on www.londonstockexchange.com.

 The Offer, if consummated, may have consequences under U.S. federal income tax and applicable U.S. state and local, as well as non-U.S., tax laws for Sky shareholders and Sky ADR holders. 
Each Sky shareholder (including the U.S. shareholders, and Sky ADR holders) is urged to consult his or her independent professional adviser regarding the tax consequences of the Offer.

1 Note: news production reflects all costs incurred across CNBC, NBC News and MSNBC to produce newscasts (including news gathering), as well as associated marketing and digital costs. 

2 Source: Nielsen, A25-54, broadcast quarters, excluding retitled telecasts and specials.

3 Source: Nielsen, A25-54, 1Q17.

4 Note: CNBC is the world’s number one business news media platform for reaching affluents, ultra-affluents, C-level executives and small business owners. 
 Source: Ipsos Affluent Survey, Spring 2018, U.S., Ipsos Affluent, APAC Q3-Q4 2016 and Ipsos Affluent Europe 2017; CNBC TV = #1



Cautionary Statement Regarding Forward-Looking Statements

This document contains statements which are, or may be deemed to be, “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-
looking statements are prospective in nature and are not based on historical facts, but rather on current expectations and projections of the management of Comcast about future events, and 
are therefore subject to risks and uncertainties which could cause actual results to differ materially from the future results expressed or implied by the forward-looking statements. The forward-
looking statements contained in this document include statements relating to the expected effects of a Comcast proposal to Fox the expected timing, scope, terms and conditions of a Comcast 
proposal to Fox, the likelihood and timing of receipt of regulatory approvals with respect to a Comcast proposal to Fox and other statements other than historical facts.  Often, but not always, 
forward-looking statements can be identified by the use of forward-looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, 
“forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “should”, 
“would”, “might” or “will” be taken, occur or be achieved. Although Comcast believes that the expectations reflected in such forward-looking statements are reasonable, Comcast can give no 
assurance that such expectations will prove to be correct. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances 
that will occur in the future. There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by such forward-looking 
statements, including the respective responses of Fox and Disney to any proposal of Comcast to Fox, the possibility that regulatory approvals are not obtained or not obtained on the timing 
expected with respect to any Comcast proposal to Fox, legal and regulatory developments and changes and other risks and uncertainties including those described in Comcast’s filings with the 
U.S. Securities and Exchange Commission (“SEC”). The forward-looking statements contained in this document should be construed in the light of such factors. Neither Comcast nor any of its 
associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements in this 
document will actually occur. You are cautioned not to place undue reliance on these forward-looking statements. Other than in accordance with their legal or regulatory obligations, Comcast 
is under no obligation, and Comcast expressly disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events or 
otherwise.

 

Important Additional Information and Where to Find It

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities.  This communication is for informational purposes only.  This communication relates to 
a proposal that Comcast is considering making to Fox. In furtherance of this potential proposal and subject to future developments, Comcast (and, if a negotiated transaction is agreed to, Fox) 
may file one or more proxy statements, registration statements, prospectuses or other documents with the SEC. This communication is not a substitute for any proxy statement, registration 
statement, prospectus or other document Comcast and/or Fox may file with the SEC in connection with the potential transaction. INVESTORS AND SECURITY HOLDERS OF COMCAST AND 
FOX ARE URGED TO READ ANY AND ALL PROXY STATEMENTS, REGISTRATION STATEMENTS, PROSPECTUSES AND/OR OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY IN THEIR 
ENTIRETY IF AND WHEN THEY BECOME AVAILABLE AS THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE POTENTIAL TRANSACTION.  Any definitive proxy statement (if and 
when available) will be made available to stockholders of Fox.  Investors and security holders will be able to obtain free copies of these documents (if and when available) and other documents 
filed with the SEC by Comcast or Fox through the web site maintained by the SEC at http://www.sec.gov. 


