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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)

(X) Quarterly Report pursuant to Section 13 or 1%8fcthe Securities Exchange
Act of 1934 for the Quarterly Period Ended:
MARCH 31, 2004
OR

() Transition Report pursuant to Section 13 od)%f the Securities Exchange Act of 1934 for thariBition Period from to

Commission File Number 001-15471

COMCAST HOLDINGS CORPORATION

(Exact name of registrant as specified in its @rart

PENNSYLVANIA 23-1709202
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

1500 Market Street, Philadelphia, PA 19102-2148
(Address of principal executive offices)
(Zip Code)

Registrant's telephone number, including area c@ié) 665-1700

Indicate by check mark whether the registrant € filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding twelve months (orsfach shorter period that the registrant was reduadile such reports), and (2) has been
subject to such requirements for the past 90 days.

Indicate by check mark whether the registrant iaarelerated filer (as defined in Rule 12-b2 offlxehange Act). Yes  No X

As of March 31, 2004, there were 21,591,115 shafr€ass A Common Stock, 916,198,519 shares ofsGlaSpecial Common Stock and
9,444,375 shares of Class B Common Stock outstgndin

The Registrant meets the conditions set forth ineg& Instructions H(1)(a) and (b) of Form 10-Q @&therefore filing this Form with the
reduced disclosure format.
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This Quarterly Report on Form 10-Q is for the thmeenths ended March 31, 2004. This Quarterly Repodifies and supersedes documents
filed prior to this Quarterly Report. Informatiolnat we file with the SEC in the future will autorcaily update and supersede information
contained in this Quarterly Report. In this Qudyt&eport, "Comcast Holdings," "we," "us" and "ouefer to Comcast Holdings Corporation
and its subsidiaries, and "Comcast" refers to CainCarporation.

You should carefully review the information contdhin this Quarterly Report, and should particyladnsider any risk factors that we set
forth in this Quarterly Report and in other repantslocuments that we file from time to time witlle tSEC. In this Quarterly Report, we state
our beliefs of future events and of our future fioial performance. In some cases, you can idetitdge so-called "forward-looking
statements" by words such as "may," "will," "shquléxpects," "plans," "anticipates," "believesgstimates,” "predicts," "potential," or
"continue" or the negative of those words and otleenparable words. You should be aware that th@sersents are only our predictions. In
evaluating those statements, you should specificalhsider various factors, including the riskdioatl below. Actual events or our actual
results may differ materially from any of our fomsldooking statements.

Our businesses maybe affected by, among othershing

o changes in laws and regulations,

o changes in the competitive environment,

o changes in technology,

o industry consolidation and mergers,

o franchise related matters,

o market conditions that may adversely affect tralability of debt and equity financing for worlgrcapital, capital expenditures or other
purposes,

o demand for the programming content we distriloutdhe willingness of other video program distriimstto carry our content, and

0 general economic conditions.

As more fully described elsewhere in this Quart®gport and in our Annual Report on Form 10-K far year ended December 31, 2003, on
September 17, 2003, we sold to Liberty Media Caxpon our approximate 57% interest in QVC, Inc.jechimarkets a wide variety of
products directly to consumers primarily on meralise-focused television programs. Accordingly, ficial information related to QVC is
presented as a discontinued operation in our fiahstatements.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

CONDENSED CONSOLIDATED BALANCE SHEET

(Unaudited)
(Dollars in millions, e
March 31, Decem
2004
ASSETS
CURRENT ASSETS
Cash and cash equivalents........cccccceeeee. $814
INVESIMENTS...coiiiiiiiiieciieee s 247
Accounts receivable, less allowance for doubtful accounts of $66 and $74... 402
Other CUrrent asSetS.....cocvvvveevivcencees 181
Total CUIMTeNt @SSetS.....ccvvvvvvveveeeeeees e —————— 1,644
NOTES RECEIVABLE FROM AFFILIATE.......ccocccviiees e 3,798
DUE FROM AFFILIATES, nét.......ccccocvvvevvneenne 1,648
INVESTMENTS.......oooiiiiiiiiiiieeeieeiieas 3,251
PROPERTY AND EQUIPMENT, net of accumulated deprecia tion of $4,729 and $4,456.. 6,381
FRANCHISE RIGHTS........covviicea, 16,620
GOODWILL....coiiiiiiiiieisiiee st 5,665
OTHER INTANGIBLE ASSETS, net of accumulated amortiz ation of $1,098 and $1,022. 1,412
OTHER NONCURRENT ASSETS, nN€t........ccoovvvviiees. i 272

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES
Accounts payable..........ccceeeeeiiiiennns
Accrued expenses and other current liabilities..
Deferred income taxes.........cccoceeveennnene
Current portion of long-term debt

Total current liabilities...................

LONG-TERM DEBT, less current portion
NOTES PAYABLE TO AFFILIATES
DEFERRED INCOME TAXES..............
OTHER NONCURRENT LIABILITIES........cccceeeiinnnne
MINORITY INTEREST....cooviiieiiieeiieeiieeiene
COMMITMENTS AND CONTINGENCIES (NOTE 7)
STOCKHOLDERS' EQUITY
Preferred stock - authorized 20,000,000 shares;
Class A common stock, $1.00 par value - authoriz
200,000,000 shares; issued, 21,591,115 .......
Class A special common stock, $1.00 par value -
2,500,000,000 shares; issued 916,198,519......
Class B common stock, $1.00 par value - authoriz
issued, 9,444,375
Additional capital......
Retained earnings
Accumulated other comprehensive loss............

Total stockholders' equity..................

See notes to condensed consolidated financiahsémes.

ed,

916

xcept share data)
ber 31,
2003

916
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CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS
(Unaudited)

(Dollars in millio
Three Months Ended Mar

2004 2

REVENUES. ..ot e $2,089
COSTS AND EXPENSES

Operating (excluding depreciation)............. 791

Selling, general and administrative............ 548

Depreciation 333

Amortization 47

1,719

OPERATING INCOME......cccoiiiiiiiiiiieicieaeee e 370
OTHER INCOME (EXPENSE)

INterest eXPense. ........covvevvcveeeeeennns (158)

Interest income (expense) on affiliate notes, n 41

Investment 10SS, Net.......cccccvvveeeeennnn. (52)

Equity in net losses of affiliates. (8)

Other eXpense........cccceeevceeeeeieineenn. (5)

(182)

INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TASS AND

MINORITY INTEREST ....coiiiiiiiiiiiiiiei e 188
INCOME TAX EXPENSE......cccoiiiiiiiiieiiieeeies e (87)
INCOME FROM CONTINUING OPERATIONS BEFORE MINORITY NTEREST................... 101
MINORITY INTEREST ...ooiiiiiiiiiiiiiiiceviee e 3)
INCOME FROM CONTINUING OPERATIONS......cccoceviis et 98
INCOME FROM DISCONTINUED OPERATIONS, net of taX....  .ccooeviieerieeeee.
NET INCOME.....ccoiiiiiiiiiiiiiciiie e e $98

See notes to condensed consolidated financiahstats.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

(Unaudited)
(Dollars in millio ns)
Three Months Ended Ma rch 31,
2004 2003
OPERATING ACTIVITIES
NEtiNCOME ..o $98 $115
Income from discontinued operations............. (58)
Income from continuing operations.........c...... 98 57
Adjustments to reconcile net income from continu ing operations
to net cash provided by operating activities f rom continuing
operations:
Depreciation..........ccccccvvveeveerenennnn. 333 304
Amortization...........ccocceeiiiiieeennns a7 46
Non-cash interest expense, net................ 14 7
Non-cash interest (income) expense on affiliat (42) 3
Equity in net losses of affiliates............ 10
Losses (gains) on investments and other (incom 62 40
Non-cash contribution expense................. 23
Minority interest.........ccccoeevveveinnnens 3 12
Deferred income taxes...........ccccveeene 40 39
Proceeds from sales of trading securities..... 32
Changes in operating assets and liabilities, n
acquisitions and divestitures
Change in accounts receivable, net......... L 51 65
Change in accounts payable.................. L 4) 66
Change in other operating assets and liabili tieS e 132 57
Net cash provided by operating activities fr om continuing
OPEratiONS ..vvvvviiiiiiiiiieeeeeeeeeeee s 766 738
FINANCING ACTIVITIES
Proceeds from borrowings.......cccccccveceeees s 4 210
Retirements and repayments of debt............. .~ L (269) (1,014)
Net transactions with affiliates............... L (869) 684
Net cash used in financing activities from c ontinuing operations. (1,134) (120)

INVESTING ACTIVITIES
Proceeds from sales (purchases) of short-term in vestments, net ...... 6 (8)

Proceeds from sales of investments.............. 115
Purchases of investments................c...... (112)
Capital expenditures...........ccceeeeevvennee (341)
Additions to intangible and other noncurrent ass (18)
Net cash used in investing activities from ¢ (263)
(DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS... ..ciiiiiiiiiens (695) 355
CASH AND CASH EQUIVALENTS, beginning of period..... e 1,509 400
CASH AND CASH EQUIVALENTS, end of period............ e $814 $755

See notes to condensed consolidated financiahstats.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

1. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Basis of Presentation

We have prepared these unaudited condensed caatsdlifinancial statements based upon Securitieg€ackdange Commission ("SEC")
rules that permit reduced disclosure for interimqus. We are an indirect wholly owned subsidiaiComcast Corporation ("Comcast"). C
presentation differs from the consolidated finahsiatements of Comcast by excluding both Comcaestisorate operations and certain cable
operations, primarily those acquired from AT&T imWember 2002 (the Broadband acquisition). Subsadadhe Broadband acquisition, all
of our and Comcast's cable operations are opeastadsingle integrated cable business unit. Owlemsed consolidated financial statements
reflect the assets, liabilities, revenues and esgeuirectly attributable to us, as well as allocest deemed reasonable by management, to
present our financial position, results of operadiand cash flows on a stand-alone basis. Thesmttins are further described in Note 9. All
significant intercompany accounts and transactwitisin our financial statements have been elimidate

These financial statements include all adjustm#matsare necessary for a fair presentation of esults of operations and financial condition
for the interim periods shown, including normaluging accruals and other items. The results ofatpns for the interim periods presented
are not necessarily indicative of results for thikyear.

Effective in the first quarter of 2004, we changleel unit of accounting used for testing impairmaindur indefinite-lived franchise rights to
geographic regions and performed impairment tesifraur cable franchise rights. We did not recamgl eampairment charges in connection
with this impairment testing.

For a more complete discussion of our accountifigips and certain other information, refer to fimancial statements included in our
Annual Report on Form 10-K for the year ended Ddwemn31, 2003.

On September 17, 2003, we completed the sale aifmunoximate 57% interest in QVC, Inc. ("QVC"). Acdingly, QVC has been presented
as a discontinued operation pursuant to Statenfdrihancial Accounting Standards ("SFAS") No. 144¢counting for the Impairment or
Disposal of Long-Lived Assets."

The results of operations of QVC included withiname from discontinued operations, net of tax lierthree months ended March 31, 2003
are as follows (in millions):

REVENUES.....occveieieiee e $1,062
Income before income taxes and minority interest... ... $172
Income tax eXPENSE.....cccovevvveesieeiceaaeee $73

Reclassifications
Certain reclassifications have been made to ther pear financial statements to conform to thosssifications used in 2004.

2. RECENT ACCOUNTING PRONOUNCEMENTS
FIN 46/FIN 46R

In January 2003, the Financial Accounting Stand&aksrd ("FASB") issued Interpretation No. 46, "Colitkation of Variable Interest
Entities" ("FIN 46"). We adopted the provisionsFdN 46 effective January 1, 2002. Since our iniéipplication of FIN 46, the FASB
addressed various implementation issues regartdaggplication of FIN 46 to entities outside itigorally interpreted scope, focusing on
Special Purpose Entities, or SPEs. In December,286FASB revised FIN 46 ("FIN 46R"), which deldytne required implementation date
until March 31, 2004 for entities that are not SPHs adoption of FIN 46R did not have a materigbact on our financial condition or
results of operations.
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QUARTER ENDED MARCH 31, 2004
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - CONTINUED
(Unaudited)

EITF 03-16

In March 2004, the Emerging Issues Task Force (FElTeached a consensus regarding Issue No. 03At6punting for Investments in
Limited Liability Companies" ("EITF 03-16"). EITF316 requires investments in limited liability coames ("LLCs") that have separate
ownership accounts for each investor to be accduiotesimilar to a limited partnership investmenter Statement of Position No. 78-9,
"Accounting for Investments in Real Estate Venturés/estors would be required to apply the equitgthod of accounting to their
investments at a much lower ownership threshold tha 20% threshold applied under Accounting Ppilesi Board ("APB") No. 18, "The
Equity Method of Accounting for Investments in CommiStock." EITF 03-16 is effective for the firstrjmel beginning after June 15, 2004,
and will be applied as a change in accounting laavith a cumulative effect reflected in the inoe statement. We are currently assessing
the impact that the adoption of EITF 03-16 will ayn our financial condition and results of openadi

3. INVESTMENTS

March 31, December 31,
2004 2003
(in millions)
Fair value method
Liberty oo $2,413 $ 2,644
SPrNte e 546 349
Other e 92 41
3,051 3,034
Equity method.......cccocovvviiiiiiee 323 329
Costmethod......cccovvvviviiiiiiieeeeeeeeeeeeeeee 124 139
Total investmentS......cccccoeeevvevvcvcccceees 3,498 3,502
Less, current investments...........cceeeeevceeee. . 247 139
Noncurrent investments .........ccccoeeveeveeeeee $3,251 $ 3,363

Fair Value Method

We hold unrestricted equity investments, which weoant for as available for sale or trading semsitin certain publicly traded companies.
The net unrealized pre-tax gains on investmentsuatted for as available for sale securities as afdid 31, 2004 and December 31, 2003 of
$46 million and $42 million, respectively, have beeported in our consolidated balance sheet grétigias a component of accumulated
other comprehensive loss, net of related defemedme taxes of $16 million and $15 million, respety.

The cost, fair value and unrealized gains and ®oeslated to our available for sale securitiesaaréollows (in millions):

March 31, December 3 1,
2004 2003
[0 =) P OO $82 $44
Unrealized gainsS......ccccccoevvvvvivcicvviiieee 46 43
Unrealized 10SS€S......coovvvvvviiiiiiiiieeeeeees 1)
Fairvalue......occoovevveiiiiieiciceeeeeee $128 $86
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - CONTINUED
(Unaudited)

Investment Loss, Net
Investment loss, net for the interim periods inelsithe following (in millions):

Three Months Ended

March 31,
2004 2003

Interest and dividend income (expense).............. e ($6) $4
Gains on sales and exchanges of investments, net... 22
Investment impairment l0SSes...............oco.... 55)
Mark to market adjustments on trading securities... 17) 2)
Mark to market adjustments on derivatives related

to trading securitieS......ccccceeeeeveeeees s (41) 3
Mark to market adjustments on derivatives and hedge ditems........ 12 2)

Investment loss, N€t.......ccccevvveevcceeeee e, ($52) ($ 30)

4. LONG-TERM DEBT

The Cross-Guarantee Structure

To simplify Comcast's capital structure, Comcast egrtain of its cable holding company subsidiariesiuding our wholly owned subsidiary
Comcast Cable Communications, LLC ("Comcast Capleye unconditionally guaranteed each other's slhtrities and indebtedness for
borrowed money. As of March 31, 2004, $20.642dmillof Comcast's debt securities were entitled eédobnefits of the cross-guarantee
structure, including $6.697 billion of Comcast Gabldebt securities.

Comcast Holdings Corporation is not a guarantad, mane of its debt is guaranteed. As of March 8042 $1.199 billion of debt was
outstanding at Comcast Holdings Corporation.

Redemption of Debt

On March 31, 2004, we redeemed all $250 milliomgipal amount of our 8.875% senior notes due 2U8&.redemption was financed with
available cash.

ZONES

At maturity, holders of our 2.0% Exchangeable Sdbwmted Debentures due 2029 (the "ZONES") areledtio receive in cash an amount
equal to the higher of the principal amount of ZA@&NES or the market value of Sprint common stoclarRo maturity, each ZONES is
exchangeable at the holders' option for an amaducash equal to 95% of the market value of Sprambimon stock. As of March 31, 2004,
number of Sprint shares we held exceeded the nuafl®DNES outstanding.

We separated the accounting for the ZONES intovdgvie and debt components. We record the chantdeifair value of the derivative
component of the ZONES and the change in the cayryalue of the debt component of the ZONES asvidl(in millions):

7
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - CONTINUED

(Unaudited)
ZONES
Three Months Ended
March 31,
2 004 2003
Balance at Beginning of Period:
Debt component.................... $515 $491
Derivative component............... 268 208
Total..oooieeieeiieee 783 699
Change in debt component
to interest expense................ 6 6
Change in derivative component
to investment loss, net............ 169 Q)
Balance at End of Period:
Debt component..................... 521 497
Derivative component............... 437 207
Total..oooieeieeiieee $958 $704

Interest Rates
Excluding the derivative component of the ZONES séohanges in fair value are recorded to investiosgf net, our effective weighted
average interest rate was 7.47% and 7.56% as affiV&dr, 2004 and December 31, 2003, respectively.

Derivatives

We use derivative financial instruments to manageexposure to fluctuations in interest rates aalisties prices. We have issued indexed
debt instruments and prepaid forward sale agreenvembse value, in part, is derived from the maviedtie of certain publicly traded comn
stock.

Lines and Letters of Credit
As of March 31, 2004, we and certain of our sulasids had unused lines of credit of $287 milliomlemour respective credit facilities.

As of March 31, 2004, we and certain of our sulasids had unused irrevocable standby letters diitai@aling $13 million to cover potenti
fundings under various agreements.

5. STOCKHOLDERS' EQUITY

Stock-Based Compensation

We account for stock-based compensation in accoedaith APB Opinion No. 25, "Accounting for Stodsued to Employees," and related
interpretations, as permitted by SFAS No. 123, 'tAstting for Stock-Based Compensation," ("SFAS N&8") as amended. Compensation
expense for stock options is measured as the extasy, of the quoted market price of the stotkha date of the grant over the amount an
employee must pay to acquire the stock. We recontpensation expense for restricted stock awardsdbas the quoted market price of the
stock at the date of the grant and the vestingpdeWe record compensation expense for stock ajgpi@t rights based on the changes in
guoted market prices of the stock or other deteaintim of fair value.

The following table illustrates the effect that bipg the fair value recognition provisions of SFA®. 123 to stock-based compensation
would have had on net income. Upon further analysiing 2003, it was determined that the expectsibo lives for options granted in prior
years should have been 7 years rather than thar8 ysec
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - CONTINUED
(Unaudited)

previously. The amounts in the table reflect teigsion for all periods presented. Total stock-basempensation expense was determined
under the fair value method for all awards usirgahcelerated recognition method as permitted UBEAS No. 123 (dollars in millions,
except per share data):

Three Months Ended

March 31,
2004 2003

Net income, as reported...........ccccecveennneen. $98 $115
Add:  Total stock-based compensation expense

included in net income, as reported above. 2 1
Deduct: Total stock-based compensation expense

determined under fair value based method

for all awards relating to continuing oper ations,

net of related tax effects................ (18) (19)
Deduct: Total stock-based compensation expense

determined under fair value based method f or all

awards relating to discontinued operations ,

net of related tax effects................ 3)
Pro forma, net income.............cccccceeeenne. $82 $94

The pro forma effect on net income for the intepemiods by applying SFAS No. 123 may not be indieadf the effect on net income or loss
in future years since SFAS No. 123 does not tateedansideration pro forma compensation expensgeelto awards made prior to January
1, 1995 and also because additional awards indytears are anticipated.

Comprehensive Income
Our total comprehensive income for the interim @asiwas as follows (in millions):

Three Months Ended

March 31,
2004 2003

Net inCOME.......ccovrereeeceeee e . $98 $115
Unrealized losses on marketable securities......... . 37)
Reclassification adjustments for losses

included in netincome..............ccccveeee.. . 8 22
Foreign currency translation gains................. . 6
Comprehensive income............cccceeveeennnen. . $106 $106

6. STATEMENT OF CASH FLOWS - SUPPLEMENTAL INFORMADN
We made cash payments for interest and income talated to continuing operations during the imepieriods as follows (in millions):

9
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - CONTINUED

(Unaudited)
Three Months Ended
March 31,
2004 2003
INtEreSt.....ceeeiiiiiieieeieee e . $95 $106
INCOME tAXES....eecieirieeeeciiiee e, . $17 $11

During 2004, we transferred certain assets to Cethibeough a non-cash intercompany transactiohgramount of $43 million.
7. COMMITMENTS AND CONTINGENCIES
Contingencies
At Home

Litigation has been filed against us as a resuttusfalleged conduct with respect to our investnieiaind distribution relationship with At
Home Corporation. At Home was a provider of higkeegpInternet services that filed for bankruptcytgecton in September 2001. Filed
actions are:

(i) class action lawsuits against us, Brian L. Rtdbéur President and Chief Executive Officer ardtirector), AT&T (the former controlling
shareholder of At Home and also a former distribofahe At Home service) and other corporate awtividual defendants in the Superior
Court of San Mateo County, California, allegingdariees of fiduciary duty in connection with trangats agreed to in March 2000 among At
Home, AT&T, Cox Communications, Inc. (Cox is alsviavestor in At Home and a former distributor loé tAt Home service) and us; (ii)
class action lawsuits against Comcast Cable Congations, LLC, AT&T and others in the United Stalstrict Court for the Southern
District of New York, alleging securities law vitians and common law fraud in connection with disares made by At Home in 2001; and
(iii) a lawsuit brought in the United States DistrCourt for the District of Delaware in the nanfedd Home by certain At Home bondholders
against us, Brian L. Roberts, Cox and others, @ltegreaches of fiduciary duty relating to the Ma&900 transactions and seeking recovery
of alleged short-swing profits of at least $600limnil pursuant to Section 16(b) of the Securitiestiange Act of 1934 purported to have
arisen in connection with certain transactionstiregato At Home stock effected pursuant to the Mia2600 agreements. The actions in San
Mateo County, California have been stayed by thigddrStates Bankruptcy Court for the Northern Distf California, the court in which s
Home filed for bankruptcy, as violating the autoiméankruptcy stay. In the Southern District of N#ark actions, the court ordered the
actions consolidated into a single action. Allleé tlefendants served motions to dismiss on Febfugr003. The court dismissed the
common law claims against us and Mr. Roberts, tegonly a claim for "control person” liability undéhe Securities Exchange Act of 1934.
In a subsequent decision, the court limited theaiaing claim against us and Mr. Roberts to disalesuhat are alleged to have been made by
At Home prior to August 28, 2000. The Delaware dzaebeen transferred to the United States DigEactrt for the Southern District of New
York, and we have moved to dismiss the Section)ldéims.

We deny any wrongdoing in connection with the ckifmat have been made directly against us, ouidiaties and Brian L. Roberts, and
intend to defend all of these claims vigorouslyour opinion, the final disposition of these clailmsiot expected to have a material adverse
effect on our consolidated financial position, batld possibly be material to our consolidated ltssaf operations of any one period. Furtl
no assurance can be given that any adverse outgonid not be material to our consolidated finanpiasition.

Other

We are subject to other legal proceedings and sl#at arise in the ordinary course of our busin@ssur opinion, the amount of ultimate
liability with respect to such actions is not exigecto materially affect our financial positionstéts of operations or liquidity.

10
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8. FINANCIAL DATA BY BUSINESS SEGMENT

Our reportable segments consist of our Cable amde@bbusinesses. Beginning in the first quarté2Qdf4, although they do not meet the
guantitative disclosure requirements of SFAS Nd,, IBisclosures About Segments of an EnterpriseReldted Information," we have
elected to separately disclose our content bustsess a reportable segment. Our content segmesistoaf our national networks E!
Entertainment, Style Network, The Golf Channel, doatr Life Network and G4. As a result of this chenge have presented the comparable
2003 Content segment amounts. In evaluating ouneats' profitability, the components of net incofloss) below operating income (loss)
before depreciation and amortization are not séglgravaluated by our management (in millions).

Three Months Ended March 31, 2004

Revenues (3).....cooveeveriiiiieeinieenn.
Operating income (loss) before depreciation
and amortization (4).........ccceeevvvenennns
Depreciation and amortization.................
Operating income (loss)
Capital expenditures........cccccceeeeevennne

Three Months Ended March 31, 2003

Revenues (3)...ceeeeveiiiiiiiiiiiiiieees
Operating income (loss) before depreciation
and amortization (4)......ccocceeveeeiinnenn.
Depreciation and amortization...
Operating income (l0sS).............
Capital expenditures........cccccceeeeevenne

As of March 31, 2004

(1) Our regional programming networks Comcast Spor
Mid-Atlantic, Comcast SportsNet Chicago, Ca
CNB8-The Comcast Network are included in our ca

(2) Corporate and other includes corporate activit
and all other businesses not presented in
segments. Assets included in this caption ¢
investments (see Note 3).

(3) Non-US revenues were not significant in any pe
accounted for a significant amount of our reve

(4) Operating income (loss) before depreciatio
defined as operating income before deprecia
impairment charges, if any, related to fixed a
gains or losses from the sale of assets,
eliminates the significant level of non-
amortization expense that results from the cap
our businesses and intangible assets
combinations, and is unaffected by our capital
activities. Our management and Board of Direc
evaluating our consolidated operating perfo
performance of all of our operating segments.
allocate resources and capital to our opera
significant component of our annual incentive
We believe that this measure is also useful t
of the bases for comparing our operating
companies in our industries, although our mea
comparable to similar measures used by other
should not be considered as a substitute for o
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$1,819 $176 $94  $2,089
739 69 (58) 750
329 35 16 380
410 34 (74) 370
261 4 10 275
$1,645 $145 $91 $1,881
675 41 (34) 682
299 32 19 350
376 9 (53) 332
335 3 3 341
$35,379 $2,067  $3,245 $40,691
$34,952  $2,110 $3,340 $40,402

tsNet, Comcast SportsNet
ble Sports Southeast and
ble segment.

ies, elimination entries
our cable or content
onsist primarily of our

riod. No single customer
nue in any period.
n and amortization is
tion and amortization,
nd intangible assets and
if any. As such, it
cash depreciation and
ital intensive nature of
recognized in business
structure or investment
tors use this measure in
rmance and the operating
This metric is used to
ting segments and is a
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0 investors as it is one
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sure may not be directly
companies. This measure
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COMCAST HOLDINGS CORPORATION AND SUBSI DIARIES
FORM 10-Q
QUARTER ENDED MARCH 31, 2004
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED

(Unaudited)
income (loss), netincome (loss), net cash provided by operating
activities or other measures of performance o r liquidity reported in
accordance with generally accepted accounting principles.

9. RELATED PARTY TRANSACTIONS

Our content businesses generate a portion of tiveénues through the sale of subscriber servicésruaffiliation agreements with cable
subsidiaries of Comcast. These amounts, whichnateded in service revenues in our consolidatetistant of operations, totaled $9 million
for each of the three months ended March 31, 206@42803. Amounts related to similar affiliation agments between our content busine
and our wholly owned subsidiaries are eliminateduinconsolidated financial statements.

Comcast has entered into management agreementswrittable subsidiaries. The management agreemenésally provide that Comcast
supervise the management and operations of the sgblems and arrange for and supervise certaimatrative functions. As compensati
for such services, the agreements provide for Cehioacharge management fees based on a percafitggess revenues. These charges,
which are included in selling, general and admiatsie expenses in our consolidated statement efatipns, totaled $39 million and $37
million for the three months ended March 31, 2004 2003, respectively.

We reimburse Comcast for certain caldéated costs under a cost sharing agreement. Thesges, which are included in selling, generd
administrative expenses in our consolidated stateéwfeoperations, totaled $53 million and $33 mifiifor the three months ended March 31,
2004 and 2003, respectively.

We purchase certain other services from Comcastnubt sharing arrangements on terms that reflenicast's actual cost. These charges,
which are included in selling, general and admiatste expenses in our consolidated statement efadipns, totaled $48 million and $38
million for the three months ended March 31, 2004 2003, respectively.

Comcast Financial Agency Corporation ("CFAC"), aditect wholly owned subsidiary of ours, providesit management services to
Comcast and to certain cable subsidiaries of Comdasier this arrangement, Comcast's and thesédsaiss' cash receipts are deposited
with and held by CFAC, as custodian and agent, vimeests and disburses such funds at our diredtiv@rest income related to this cash
was not significant during the 2004 or 2003 intepieriods.

With the exception of cash payments related ta@steand income taxes, we consider all of our &etisns with Comcast or its affiliates to
financing transactions, which are presented asraesactions with affiliates in our consolidateatsment of cash flows. Our significant
financing transactions with Comcast and its afiégaare described below.

As of March 31, 2004 and December 31, 2003, dua fffiliates in our consolidated balance sheet grily consists of amounts due from
Comcast and from certain cable subsidiaries of G@tior advances we made for working capital amitalexpenditures in the ordinary
course of business.

As of March 31, 2004 and December 31, 2003, n&esivable from affiliate consists of an aggregdt$®3,766 billion and $3.284 billion
principal amount, respectively, of notes receivdiden Comcast. The notes receivable atarest at rates ranging from 5.0% to 7.5% an
due between 2012 and 2013. As of March 31, 2004mwgmber 31, 2003, notes receivable from affiliatbudes $32 million and $26
million, respectively, of interest receivable reldto the notes.

As of March 31, 2004 and December 31, 2003, naigalge to affiliates consists of an aggregate @B%aillion and $58 million principal
amount, respectively, of notes payable to Comaagicartain cable subsidiaries of Comcast. The nugable bear interest at rates ranging
from 5.0% to 7.5% and are due between
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COMCAST HOLDINGS CORPORATION AND SUBSIDIARIES
FORM 10-Q
QUARTER ENDED MARCH 31, 2004
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - CONCLUDED
(Unaudited)

2012 and 2013. As of March 31, 2004 and Decembg2@13, notes payable to affiliates includes $6iomland $3 million, respectively, of
interest payable related to the notes.

QVC, a discontinued operation, has an affiliatigne@ment with certain cable subsidiaries of Comimasarry QVC's programming. In return
for carrying QVC programming, QVC pays these Corhsabsidiaries an allocated portion, based uporketahare, of a percentage of net
sales of merchandise sold to QVC customers lodatdteir service areas. These amounts, which ataded in income from discontinued
operations in our consolidated statement of opmmafitotaled $4 million during the three monthseshiarch 31, 2003. Amounts related to a
similar affiliation agreement between QVC and oinoWly owned subsidiaries, which are included inv&gr revenues and income from
discontinued operations in our consolidated statemioperations, totaled $6 million during theedmonths ended March 31, 2003.
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COMCAST HOLDINGS CORPORATION AND SUBSIDIARIES
FORM 10-Q
QUARTER ENDED MARCH 31, 2004

ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS
Information for this item is omitted pursuant toGSEBeneral Instruction H to Form 10-Q, except agddxelow.
Overview

We are an indirect wholly owned subsidiary of Coatc@orporation ("Comcast"). We are principally ifwad in the management and
operation of broadband communications networks ¢abie segment) and in the management of prograghotintent over cable and satellite
television networks (our content segment). Durimgfirst quarter of 2004, we received over 87%wfrevenue from our cable segment,
primarily through monthly subscriptions to our viddighspeed Internet and phone services, as well asdrbmartising. Subscribers typice
pay us monthly, based on rates and related chétigesary according to their chosen level of sendad the type of equipment they use.
Revenue from our content segment is derived fragrstile of advertising time and affiliation agreetaemith cable and satellite television
companies.

We have historically met our cash needs for opamatthrough our cash flows from operating actigitd/e have generally financed our
acquisitions and capital expenditures through isses of our common stock, borrowings of long-teehtdsales of investments and from
existing cash, cash equivalents and short-ternsinvents.

Business Developments
There were no significant acquisitions or eventseithose reported in our December 31, 2003 AnRepbrt on Form 10-K.
Results of Continuing Operations

Revenues

Consolidated revenues for the first quarter of 2@@4eased $208 million from the same quarter iDR®f this increase, $174 million relates
to our cable segment, which is discussed separiagdbyv. The remaining increase is primarily theutesf our content segment, which
achieved combined revenue growth of 21.7% duriedfitist quarter of 2004 compared to the same quart2003. This increase in our
content segment was the result of increases iritmli§ibn revenues and in advertising revenue.

Operating, selling, general and administrative esps

Consolidated operating, selling, general and adstrative expenses for the first quarter of 2004aased $140 million from the same quarter
in 2003. Of this increase, $110 million relate®tw cable segment, which is discussed separatEwb&he remaining increase is primarily
the result of increases in corporate expenses.

Depreciation

Depreciation expense increased $29 million forfitts¢ quarter of 2004 compared to the same quart2003, primarily relating to our cable
segment. This increase is principally due to ouent capital expenditures.

Amortization

Amortization expense increased $1 million for thistfquarter of 2004 compared to the same quart2003, remaining stable primarily due
a reduction in acquisition activity.
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Cable Segment Operating Results

The following table presents our cable segmentaipwy results (dollars in millions):

Three Months Ended

March 31, Incr ease
2004 2003 $ %

RV Tc =T T PP $1,300  $1,230 $70 5.7%
High-speed Internet 287 204 83 40.7
Advertising saleS......ccccoceeveeiiiiiiiieeeeee 105 92 13 14.1
Other .o 71 68 3 4.4
Franchise fees.....cccoocevviiicciniceceeees 56 51 5 9.8

ReVeNUES......cccooovvciieiiiiieeeeeeee 1,819 1,645 174 10.6
Operating, selling, general and administrative ex penses...... 1,080 970 110 11.3
Operating income before depreciation

and amortization (a).......cccceeeevveeeeee e $739 $675 $64 9.5%

(a) Operating income before depreciation and
operating income before depreciation and amort
if any, related to fixed and intangible assets
sale of assets, if any. As such, it eliminate
non-cash depreciation and amortization exp
capital intensive nature of our businesses and
in business combinations, and is unaffected
investment activities. Our management and
measure in evaluating our consolidated op
operating performance of all of our operating
to allocate resources and capital to our
significant component of our annual incentive
believe that this measure is also useful to
bases for comparing our operating performance
industries, although our measure may not be d
measures used by other companies. Because we
depreciation and amortization as the measure o
we reconcile it to operating income, the most
measure calculated and presented in accordan
Accounting Principles (GAAP), inthe busin
financial statements. This measure should not
for operating income (loss), netincome (
operating activities or other measures of perf
in accordance with GAAP.

amortization is defined as
ization, impairment charges,
and gains or losses from the
s the significant level of
ense that results from the
intangible assets recognized
by our capital structure or
Board of Directors use this
erating performance and the
segments. This metric is used
operating segments and is a
compensation programs. We
investors as it is one of the
with other companies in our
irectly comparable to similar
use operating income before
f our segment profit or loss,
directly comparable financial
ce with Generally Accepted
ess segment footnote to our
be considered as a substitute
loss), net cash provided by
ormance or liquidity reported

Revenues

Video revenue consists of our basic, expanded paemium, pay-per-view, equipment and digital ead#rvices. The increase in video
revenue for the interim period from 2003 to 200grisnarily due to the effects of rate increasesuntraditional video service and growth in
digital subscribers. From March 31, 2003 to Mar&h2004, we added approximately 432,000 digitakstibers, or an 18.6% increase in
digital subscribers. We expect continued growthunvideo services revenue.

The increase in high-speed Internet revenue fointieeim period from 2003 to 2004 is primarily dieethe addition of approximately 651,000
high-speed Internet subscribers from March 31, 260@arch 31, 2004, or a 37.9% increase in highedgdaternet subscribers. We expect
continued high-speed Internet revenue growth asathdemand for our services continues to increase.

The increase in advertising sales revenue forrttegim period from 2003 to 2004 is primarily duethe effects of growth in regional/national
advertising as a result of the continuing succéssioregional interconnects and a stronger lodakaising market.

Other revenue includes installation revenues, grigdenues, commissions from electronic retailiegenue from our regional programming
networks, commercial data revenue, revenue fromargitoduct offerings and phone revenues.

The increase in franchise fees collected from abtecsubscribers for the interim period from 2002004 is primarily attributable to the
increase in our revenues upon which the fees apply.
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Expenses

Total operating, selling, general and administegxpenses increased for the interim period froB826 2004 primarily as a result of
increases in the costs of cable programming, ise®a labor and other volume related expensesiasst with the growth in our high-speed
Internet and digital cable services and an increasganagement fees.

Consolidated Income (Expense) Items
Interest Expense

The change in interest expense for the interimopeiiom 2003 to 2004 is due to our decreased anufutebt outstanding as a result of our
debt reduction during 2003.

Interest Income (Expense) on Affiliate Notes, Net

The change in interest income (expense) on afilietes, net for the interim period from 2003 t626s due to an increase in our notes
receivable from affiliate during 2003.

Investment Loss, Net
Investment loss, net for the interim periods inelsithe following (in millions):

Three Months Ended

March 31,
2004 2003

Interest and dividend income (expense).............. . ($6) $4
Gains on sales and exchanges of investments, net... ... 22
Investment impairment l0SS€S........ccocceevveeeeee. L (55)
Mark to market adjustments on trading securities... ... (17) 2)
Mark to market adjustments on derivatives

related to trading securities........cccoeeee.. L 41) 3
Mark to market adjustments on derivatives and hedge ditems.... 12 2)

Investment loss, Net.......ccoceevvvveveeeee ($52) ($30)

We have entered into derivative financial instruteghat we account for at fair value and which @roically hedge the market price
fluctuations in the common stock of certain of swestments accounted for as trading securitiaedtment loss, net includes the fair value
adjustments related to our trading securities anrivative financial instruments. The change inflievalue of our investments accounted for
as trading securities, with the exception in 200the mark to market adjustment on approximatel§ dillion shares of our Liberty common
shares discussed below, was substantially offsétdoghanges in the fair value of the related deirves.

We are exposed to changes in the fair value ofcqapiately 116 million shares of Liberty common $teee hold and account for as a trading
security as we have not entered into a correspgritiinivative to hedge this market exposure. Acewyigi, our investment income (loss) is
affected by fluctuations in the fair value of thibérty common stock. Investment loss, net for that fjuarter of 2004 includes a loss of $110
million related to this financial instrument.

Income Tax Expense

The change in income tax expense for the interirogdrom 2003 to 2004 is primarily the result béteffects of changes in our income
before taxes and minority interest.

Minority Interest

The change in minority interest for the interimipdrfrom 2003 to 2004 is attributable to the effeat changes in the net income or loss of
less than wholly owned consolidated subsidia



We believe that our operations are not materidflycéed by inflation.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK
There have been no significant changes to thenmdton required under this ltem from what was disetl in our 2003 Form 10-K.
ITEM 4. CONTROLS AND PROCEDURES

Our chief executive officer and our co-chief fineofficers, after evaluating the effectivenesoof disclosure controls and procedures (as
defined in the Securities Exchange Act of 1934 Rul@a-15(e) or 15d-15(e)) as of the end of theoderovered by this report, have
concluded, based on the evaluation of these cerarad procedures required by paragraph (b) of Erxgthéct Rules 13a-15 or 15d-15, that
our disclosure controls and procedures were adeguat designed to ensure that material informa#tating to us and our consolidated
subsidiaries would be made known to them by otiviltsin those entities.

Changes in internal control over financial repagtimhere were no changes in our internal contrel dwancial reporting identified in
connection with the evaluation required by paragr@) of Exchange Act Rules 13a-15 or 15d-15 tltatuored during our last fiscal quarter
that have materially affected, or are reasonakblyjito materially affect, our internal control af@mancial reporting.

PART Il. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

Refer to Note 7 to our condensed financial statésiecluded in Item 1 of this Quarterly Report amriif 10-Q for a discussion of recent
developments related to our legal proceedings.

ITEM 6. EXHIBITS AND REPORTS ON FORM 8-K

(a) Exhibits required to be filed by Item 601 ofgRéation S-K:

31 Certifications of Chief Executive Officer and-Chief Financial Officers pursuant to Section 3@2he Sarbanes-Oxley Act of 2002.
32 Certification of Chief Executive Officer and @jvief Financial Officers pursuant to Section 906haf Sarbanes-Oxley Act of 2002.
(b) Reports on Form 8-K:

None.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf by
undersigned thereunto duly authorized.

COMCAST HOLDINGS CORPORATION

/'SI LAWRENCE J. SALVA

Lawr ence J. Salva
Seni or Vice President and Controller
(Principal Accounting Oficer)

Date: May 14, 2004
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Exhibit 31
CERTIFICATIONS
[, Brian L. Roberts, certify that:
1. I have reviewed this quarterly report on Forrad 8f Comcast Holdings Corporation;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report;

4. The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e)jHeregistrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedoifes designed under our supervisiol
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) [Paragraph omitted pursuant to SEC Release 388238 and 34-47986.]

c) evaluated the effectiveness of the registralidslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportifigat occurred during the registrant's most re
fiscal quarter (the registrant's fourth fiscal daain the case of an annual report) that has madljeaffected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officers artthle disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thatauainmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefraincial information; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifiole in the registrant's internal
control over financial reporting.

Date: May 14, 2004

/sl Brian L. Roberts

Name: Brian L. Roberts
Chi ef Executive O ficer



I, Lawrence S. Smith, certify that:
1. I have reviewed this quarterly report on Forrad 86f Comcast Holdings Corporation;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e)jHeregistrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedoifes designed under our supervisiol
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) [Paragraph omitted pursuant to SEC Release 388238 and 34-47986.]

c) evaluated the effectiveness of the registralidslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportifigat occurred during the registrant's most re
fiscal quarter (the registrant's fourth fiscal daain the case of an annual report) that has madljeaffected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officers artthle disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thatauaanmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefraincial information; and

b) any fraud, whether or not material, that invelvweanagement or other employees who have a signifiole in the registrant's internal
control over financial reporting.

Date: May 14, 2004

/sl Lawence S. Snmith

Name: Lawence S. Snith
Co- Chi ef Financial Oficer



[, John R. Alchin, certify that:
1. I have reviewed this quarterly report on Forrad 86f Comcast Holdings Corporation;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistatdisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifying officers araté responsible for establishing and maintainisgldsure controls and procedures (as def
in Exchange Act Rules 13a-15(e) and 15d-15(e)jHeregistrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedoifes designed under our supervisiol
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

b) [Paragraph omitted pursuant to SEC Release 388238 and 34-47986.]

c) evaluated the effectiveness of the registralidslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) disclosed in this report any change in the tegig's internal control over financial reportifigat occurred during the registrant's most re
fiscal quarter (the registrant's fourth fiscal daain the case of an annual report) that has madljeaffected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officers artthle disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thatauaanmittee of the registrant's board of direci@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefraincial information; and

b) any fraud, whether or not material, that invelvweanagement or other employees who have a signifiole in the registrant's internal
control over financial reporting.

Date: May 14, 2004

/sl John R Alchin

Name: John R Alchin
Co- Chi ef Financial Oficer



Exhibit 32
Certification Pursuant to Section 906 of the Sarbaes-Oxley Act
May 14, 2004

Securities and Exchange Commission
450 Fifth Street, N.W.
Washington, D.C. 20549

Ladies and Gentlemen:

The certification set forth below is being submitte connection with the quarterly report on FortaQ of Comcast Holdings Corporation
(the "Report”) for the purpose of complying withIRd3a-14(b) or Rule 15d-14(b) of the Securitiestiange Act of 1934 (the "Exchange
Act") and Section 1350 of Chapter 63 of Title 18hd United States Code.

Brian L. Roberts, the Chief Executive Officer, Lance S. Smith, the Co-Chief Financial Officer aodnJR. Alchin, the Co-Chief Financial
Officer of Comcast Holdings Corporation, each ¢iedithat, to the best of his knowledge:

1. the Report fully complies with the requiremesit$Section 13(a) or 15(d) of the Exchange Act; and

2. the information contained in the Report fairhggents, in all material respects, the financialdition and results of operations of Comcast
Holdings Corporation.

/sl Brian L. Roberts

Name: Brian L. Roberts
Chi ef Executive Oficer

/sl Lawence S. Snith

Name: Lawence S. Snith
Co- Chi ef Financial Oficer

/sl John R Alchin

Name: John R Al chin
Co- Chi ef Financial Oficer



