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Explanatory Note

This Annual Report on Form 10-K is a combined report being filed separately by Comcast Corporation (“Comcast”) and
NBCUniversal Media, LLC (“NBCUniversal”’). Comcast owns all of the common equity interests in NBCUniversal, and
NBCUniversal meets the conditions set forth in General Instruction 1(1)(a), (b) and (d) of Form 10-K and is therefore filing its
information within this Form 10-K with the reduced disclosure format. Each of Comcast and NBCUniversal is filing on its own behalf
the information contained in this report that relates to itself, and neither company makes any representation as to information
relating to the other company. Where information or an explanation is provided that is substantially the same for each company,
such information or explanation has been combined in this report. Where information or an explanation is not substantially the same
for each company, separate information and explanation has been provided. In addition, separate consolidated financial statements
for each company, along with notes to the consolidated financial statements, are included in this report. Unless indicated otherwise,
throughout this Annual Report on Form 10-K, we refer to Comcast Corporation as “Comcast;” Comcast and its consolidated
subsidiaries, including NBCUniversal Media, LLC (“NBCUniversal”) and its consolidated subsidiaries, 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.”
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This Annual Report on Form 10-K is for the year ended December 31, 2013. 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 it, 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.

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 |

ltem 1: Business

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. Comcast was
incorporated under the laws of Pennsylvania in 2001, and through its predecessors, has developed, managed and operated cable
systems since 1963. In 2011, we closed the NBCUniversal transaction in which we acquired control of the businesses of
NBCUniversal, and in 2013, we acquired GE’s remaining 49% common equity interest in NBCUniversal. We present our operations
for Comcast Cable in one reportable business segment, referred to as Cable Communications, and our operations for
NBCUniversal in four reportable business segments.

e 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 similar services to businesses and sell advertising.

e Cable Networks: Consists primarily of our national cable networks, our regional sports and news
networks, our international cable networks, and our cable television production operations.

« Broadcast Television: Consists primarily of the NBC and Telemundo broadcast networks, our 10 NBC
and 17 Telemundo owned local broadcast television stations, and our broadcast television production
operations.

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

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

The Cable Networks, Broadcast Television, Filmed Entertainment and Theme Parks segments comprise the NBCUniversal
businesses and are collectively referred to as the “NBCUniversal segments.”

In 2013, our Cable Communications segment generated 65% of our consolidated revenue and 80% of our operating income before
depreciation and amortization.

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 business segments, refer to Note 19 to Comcast’s consolidated financial
statements and Note 18 to NBCUniversal's consolidated financial statements included in this Annual Report on Form 10-K.

Available Information and Websites

Comcast’s phone number is (215) 286-1700, and its principal executive offices are located at One Comcast Center, Philadelphia,
PA 19103-2838. NBCUniversal's phone number is (212) 664-4444, and its principal executive offices are located at 30 Rockefeller
Plaza, New York, NY 10112-0015. The public may read and copy any materials filed 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. Comcast and NBCUniversal's 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

1 Comcast 2013 Annual Report on Form 10-K
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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 Comcast’'s website at www.comcastcorporation.com as soon as reasonably
practicable after such reports are electronically filed with the SEC. The information posted on our websites is not incorporated into
our SEC filings.

General Developments of Our Businesses
The following are the more significant developments in our businesses during 2013:

« an increase in consolidated revenue of 3.3% to $64.7 billion and an increase in consolidated operating
income of 11.4% to $13.6 billion

< the acquisition in March 2013 by Comcast of GE’'s remaining 49% common equity interest in
NBCUniversal Holdings and NBCUniversal's purchase from GE of certain properties NBCUniversal
occupies; see “Redemption Transaction” below for additional information

Cable Communications Segment

e an increase in Cable Communications segment revenue of 5.6% to $41.8 billion and an increase in
Cable Communications segment operating income before depreciation and amortization of 5.8% to $17.2
billion

e an increase in Cable Communications segment capital expenditures of 9.8% to $5.4 billion primarily due
to the investment in our IP and cloud-enabled video platform, referred to as our X1 platform, the
deployment of our wireless gateways in customers’ homes, and our continued investment in network
infrastructure, as well as the expansion of business services and our home security and automation
services

e our X1 platform is now available in all of the markets in which we operate, and we have purchased and
deployed over 7 million wireless gateways

« the continued expansion of video offerings for our customers via On Demand and online, including the
launch of a mobile app that enables live-streaming of certain programming content

NBCUniversal Segments

* an increase in total NBCUniversal revenue of 5.7% to $23.7 billion when excluding the impact from our
broadcasts of the Super Bowl and London Olympics in 2012, and a decrease of 0.7% when including
$1.4 billion of revenue in the prior year related to these events

e an increase in total NBCUniversal operating income before depreciation and amortization of 15.2% to
$4.7 billion

« the continued investment in original programming and sports programming rights at both our cable
networks and broadcast networks and the continued investment in new attractions at our Universal
theme parks, including the Transformers and Despicable Me attractions and the expansion of the Harry
Potter attraction

Comcast 2013 Annual Report on Form 10-K 2
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Redemption Transaction

On March 19, 2013, Comcast acquired GE’s 49% remaining common equity interest in NBCUniversal Holdings for approximately
$16.7 billion (the “Redemption Transaction”). In addition to this transaction, NBCUniversal purchased from GE certain properties
NBCUniversal occupies at 30 Rockefeller Plaza in New York City and CNBC’s headquarters in Englewood Cliffs, New Jersey for
approximately $1.4 billion. See Note 4 to Comcast's consolidated financial statements for additional information on these
transactions.

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) 2013 2012 2011 2010 2009
Homes and businesses passed @ 53.8 53.2 525 51.9 51.2
Video
Video customers ®) 21.7 22.0 22.3 22.8 23.6
Video penetration © 40.3% 41.4% 42.5% 43.9% 46.0%
Digital video customers @ 21.3 21.2 20.6 19.7 18.4
Digital video penetration 98.2% 96.6% 92.0% 86.6% 78.2%
High-speed Internet
High-speed Internet customers 20.7 194 18.1 17.0 15.9
High-speed Internet penetration © 38.4% 36.4% 34.6% 32.7% 31.1%
Voice
Voice customers 10.7 10.0 9.3 8.6 7.6
Voice penetration © 19.9% 18.7% 17.8% 16.6% 14.9%

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
(“MDUSs"), 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.

3 Comcast 2013 Annual Report on Form 10-K
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The Areas We Serve
The map below highlights the markets in which we offer cable services and that have 125,000 or more video customers. The
locations that are bolded represent the markets we operate in that are also included in the top 25 U.S. TV markets as of
December 31, 2013.
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@ 250,000 - 499,000 video customers
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Video Services

We offer a broad variety of video services under the XFINITY brand, with access to hundreds of channels depending on the level of
service. 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 that serve 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.

Our On Demand service provides our digital video customers with almost 50,000 programming choices, including 15,000 in high
definition in select markets. A substantial portion of our On Demand content is available to our digital video customers at no
additional charge. Digital video customers that subscribe to a premium network have access to the premium network’s On Demand
content without additional fees. Our On Demand service also allows our video customers to view, in most cases for a specified fee,
individual new release 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. In 2013, we began to offer our customers the option to
purchase select movies and television shows electronically.

Comcast 2013 Annual Report on Form 10-K 4



Table of Contents

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. 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.

We have invested in our IP and cloud-enabled video platform, referred to as our X1 platform, which is now available in all of the
markets in which we operate. The X1 platform provides integrated search functionality, personalized recommendations and apps
accessible through televisions. Our video customers also have the ability to view certain live programming and our On Demand
content, browse program listings, schedule and manage DVR recordings, and view additional movies and other content online.

Video customers may also subscribe to our Streampix service, which, depending on the customer’s level of service, may include a
monthly fee. Streampix provides customers with access to certain programming via On Demand, online and through our mobile
apps for smartphones and tablets.

High-Speed Internet Services

We offer a variety of high-speed Internet services with downstream speeds of up to 105 Mbps, and we also have introduced
downstream speeds of up to 505 Mbps in limited markets. These services also include our Internet portal, XFINITY.comcast.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 the ability to 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 include the ability to access and manage voicemail, text messaging and other account features through XFINITY.comcast.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.

We also offer advanced voice services and Ethernet network services to our medium-sized business customers that connect
multiple locations, as well as cellular backhaul services to mobile network operators to help them manage network bandwidth.

Advertising

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on
cable networks that we sell to local, regional and national advertisers under the Spotlight brand. 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 represent the advertising sales 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.

5 Comcast 2013 Annual Report on Form 10-K
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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. 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 offerings
provide 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.comcast.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 focus on technology initiatives, such as:

< developing and launching next-generation media and content delivery platforms, such as our X1
platform, that use IP technology and our own cloud network servers to deliver video and advanced
search capabilities and allow access to certain third-party apps via the Internet, such as Pandora and
Facebook

e enabling a variety of consumer electronic devices, including computers, tablets, smartphones and
Internet-connected televisions, to view and control certain live 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 and launching wireless options such as Wi-Fi to extend our services outside the home to
provide mobility through the use of apps for smartphones and tablets

» developing and deploying wireless gateways in the home that enable our residential high-speed Internet
customers to receive higher Internet speeds and to improve the use of multiple Internet-enabled devices
at the same time, and to allow for more activity on these devices

« deploying multiple tools to recapture bandwidth and optimize our network, including using advanced
video encoding and digital compression technologies and DOCSIS innovations, including DOCSIS 3.0
and 3.1

« developing and deploying technology and software that allow us to better identify and resolve problems
with our cable services and provide for better integration of our software with third-party software

« developing and deploying technology and software that allow customers to subscribe to cable services
via the Internet, perform self-diagnostics and resolve problems with our cable services

Comcast 2013 Annual Report on Form 10-K 6
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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
from 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 agreements 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, XFINITY TV online, and
through our mobile apps for smartphones and tablets.

Our video programming expenses are affected by the programming license fees charged by cable networks, fees we pay for
retransmission of the signals from local broadcast television stations, the number of video customers we serve and the amount of
content we provide. We anticipate that our programming expenses will continue to increase as we provide additional content to our
customers, including in HD; as we deliver this content through an increasing number of platforms, including On Demand, online and
through our mobile apps for smartphones and tablets; and as the fees we pay increase. We believe that adding more content and
delivering it on various platforms will help us attract and retain video customers.

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.comcast.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 primary 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 customer service call centers, customer service
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.

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. In 2013, we acquired GE's 49% remaining common equity interest in NBCUniversal. For
additional information on these transactions, refer to Note 4 to Comcast's consolidated financial statements and Note 3 to
NBCUniversal's consolidated financial statements included in this Annual Report on Form 10-K.

7 Comcast 2013 Annual Report on Form 10-K
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Cable Networks

Our Cable Networks segment consists of a diversified portfolio of national cable networks that provide a variety of entertainment,
news and information, and sports content, our regional sports and news networks, various international channels, and our cable
television production operations. We also own various digital media properties, which primarily consist of brand-aligned websites.

The table below presents a summary of our national cable networks.

Approximate U.S.
Subscribers at
December 31, 2013

Cable Network (in millions) @ Description of Programming

USA Network 98 General entertainment

Syfy 97 Imagination-based entertainment

E! 96 Entertainment and pop culture

MSNBC 96 News and information

CNBC 95 Business and financial news

Bravo 94 Entertainment, culture and arts

Golf Channel 81 Golf competition and golf entertainment
Oxygen 78 Women'’s interests

NBC Sports Network 77 Sports

Esquire Network 71 Men’s lifestyle and entertainment
Sprout 57 Children’s entertainment

Chiller 41 Horror and suspense

CNBC World 36 Global financial news

G4 31 Gamer lifestyle

Cloo 29 Crime, mystery and suspense
Universal HD 29 General entertainment HD programming

(a) Subscriber data is based on The Nielsen Company’s January 2014 report, which is derived from information available during the period December 22, 2013 through
December 28, 2013, except for Universal HD, which is derived from information provided by multichannel video providers.

The regional sports and news networks in our Cable Networks segment serve more than 35 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, Amazon, Hulu and Apple. 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 television production
operations identify, develop and produce 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 on various distribution platforms in the
United States and internationally.

Comcast 2013 Annual Report on Form 10-K 8
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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 and our broadcast television production operations. We also own various digital media properties,
which primarily consist of brand-aligned websites.

Our Broadcast Television segment generates revenue primarily from the sale of advertising, from content licensing and from fees
received under retransmission consent agreements. 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 to digital distributors. Our owned local television stations 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 continue to increase in the future as we, as well as our
NBC affiliated broadcast television stations, renegotiate distribution agreements with multichannel video providers. We also
generate revenue from the sale of our owned programming on standard-definition DVDs and Blu ray discs (together, “DVDs") and
through other online digital distributors such as iTunes.

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 number 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 through the 2015-16 season, certain PGA TOUR golf events through 2021 and certain
NASCAR events through 2024. 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. This original content is licensed to broadcast networks, cable networks and local broadcast television stations owned by
us and third parties, as well as to digital distributors, and is sold in DVD format, 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.
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NBC Local Broadcast Television Stations

We own and operate 10 NBC affiliated local television stations that as of December 31, 2013 collectively reached 31 million U.S.
television households, which represents approximately 27% of all U.S. television households. 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 3 3%
Philadelphia, PA WCAU 4 3%
Dallas-Fort Worth, TX KXAS 5 2%
San Francisco-Oakland-San Jose, CA KNTV 6 2%
Washington, D.C. WRC 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 2013-14
season.

(c) Based on Nielsen estimates for the 2013-14 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 17 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.

Comcast 2013 Annual Report on Form 10-K 10



Table of Contents

Telemundo Local Broadcast Television Stations

As of December 31, 2013, Telemundo owned 17 local television stations, including 16 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 59% of U.S. Hispanic television households as of December 31, 2013.

Percentage of U.S.
Hispanic Television

DMA Served @ Station  Hispanic Market Rank ®) Households (©)

Los Angeles, CA KVEA 1 13%
New York, NY WNJU 2 10%
Miami, FL WSCV 3 5%
Houston, TX KTMD 4 4%
Dallas-Fort Worth, TX KXTX 5 4%
Chicago, IL WSNS 6 4%
San Francisco-Oakland-San Jose, CA KSTS 7 3%
San Antonio, TX KVDA @ 8 3%
Phoenix, AZ KTAZ 9 3%
Harlingen-Brownsville-McAllen, TX KTLM 10 2%
Fresno, CA KNSO @ 14 2%
Denver, CO KDEN 15 2%
Philadelphia, PA WWSI 18 2%
Boston, MA WNEU @ 23 1%
Las Vegas, NV KBLR 24 1%
Tucson, AZ KHRR 25 1%
Puerto Rico WKAQ — —

(@) 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 14.7 million U.S. Hispanic households as of December 31, 2013.

(c) Based on Nielsen estimates for the 2013-14 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 and own various digital media properties that are aligned with our
filmed entertainment content.

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 by selling electronic copies through digital distributors and video-
on-demand services provided by multichannel video providers, including our Cable Communications segment. We also license our
films, including selections from our film library, to cable, broadcast and premium networks, to 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.

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 in 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 as well as from various digital media properties.

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 license the right to use the
Universal Studios brand name and other intellectual property, and also provide other services, to 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. 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. Per capita spending includes ticket price and in-park spending on food, beverages and
merchandise. We also receive fees from the third parties that own and operate Universal Studios Japan and Universal Studios
Singapore for intellectual property licenses and other services.

Competition

All of our businesses operate in intensely competitive, consumer-driven and rapidly changing environments and compete with a
growing number of companies that provide a broad range of communications products and services and entertainment, news and
information products and services to consumers. Technological changes are further intensifying and complicating the competitive
landscape for all of our businesses by challenging existing business models and affecting consumer behavior.

Cable Communications

Competition for the cable services we offer consists primarily of direct broadcast satellite (“DBS”) providers, which have a national
footprint and compete in all our service areas, and phone companies, which overlap approximately 45% of our service areas and
are continuing to expand their fiber-based networks. These competitors offer features, pricing and packaging for cable services that
are comparable to the pricing and services we offer. There also continue to be new companies, some with significant financial
resources, that potentially may compete on a larger scale with our cable services. For example, companies continue to emerge that
provide Internet streaming and downloading of video programming, some of which charge a
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nominal or no fee, and Google recently launched high-speed Internet and video services in a limited number of areas. 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

We also may compete with online digital distributors that offer online services and devices that enable Internet video streaming and
downloading 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 provided by DBS providers in certain areas where they provide only high-speed
Internet and phone services.

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 significant financial resources, have obtained cable franchises and provide competing
cable services. These and other cable
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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
SMATYV system operators offer packages of video, Internet and phone services to residential and business subscribers.

Other

We may also compete with newer online services from digital distributors that enable Internet video streaming and downloading of
movies, television shows and other video programming and in some cases charge a nominal or no fee. Additionally, we may
compete with consumer electronic companies that sell Internet-connected TVs or gaming consoles that provide their own user
interface for searching TV programs and offer links to various third-party apps. The success of these newer services could
negatively impact demand for our video services, including for our DVR, premium network, On Demand and streaming services.

Our cable services also may compete for customers with other companies, such as local broadcast television stations that provide
multiple channels of free over-the-air programming, as well as newer services that provide programming from such broadcasts
online for a fee, as well as video rental services and home entertainment products.

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
e 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 data 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 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. Additionally, Google recently launched high-speed Internet
services in a limited number of areas.

Various wireless companies are offering Internet services using a variety of network types, including 3G and 4G wireless high-
speed Internet networks 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
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service. Numerous local governments are also considering or actively pursuing publicly subsidized Wi-Fi and other Internet access
networks. The availability of these wireless offerings could negatively impact the demand for our high-speed Internet services.

Voice Services

Our voice services compete with wireline phone companies, including incumbent local exchange carriers (“ILECs”) competitive local
exchange carriers (“CLECSs"), wireless phone service providers and other VolP service providers. Certain phone companies, such
as the ILECs 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. In
addition, we are increasingly competing with wireless phone service providers as people substitute mobile phones for landline
phones and with Internet-based phone services.

Business Services

Our business services primarily compete with a variety of phone companies, including ILECs and 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, such as social
networking and viewing user-generated content, and other forms of entertainment, news and information. Our cable networks,
broadcast television networks and owned local broadcast television stations may compete for viewers’ attention with digital
distributors, some of which have their own high-quality original content.

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, local television stations and online digital
distributors. 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 and programming providers for carriage of their programming by
multichannel video providers and online digital distributors. 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 for consumer interest in their content.

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
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as scripts for films. Our filmed entertainment business also competes with the other major studios and other producers of
entertainment content for sources of financing for the production of its films, for the exhibition of its films in theaters, and for shelf
space in retail stores for its DVDs and with digital distributors for the licensing and sale of its products.

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. Additionally, advertisers’ willingness to purchase advertising from us may be
adversely affected by lower audience ratings at our cable networks, broadcast television networks and owned local broadcast
television stations. Declines in advertising revenue also can be caused by increased competition for the leisure time of audiences
and audience fragmentation and from the growing use of new technologies such as DVRs, which give consumers greater flexibility
to watch programming on a time-delayed or on-demand basis or to fast-forward or skip advertisements within programming.

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 — 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. Legislators and regulators at all levels
of government frequently consider changing, and sometimes do change, existing statutes, rules or regulations, or interpretations of
existing statutes, rules or regulations, or prescribe new ones, which may significantly affect our businesses. For example, Congress
is currently considering a number of legislative proposals addressing communications issues, including whether it should rewrite the
entire Communications Act to account for the ever-evolving communications marketplace, whether it should reform retransmission
consent and whether it should address the FCC’s authority to implement open Internet regulations. We are unable to predict any
such changes, or how any such changes would 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 Communications Segment

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 challenged that decision in court, and the federal courts overturned it, although The Tennis Channel is seeking further
judicial review from the Supreme Court. 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 ruled substantially in favor of
Bloomberg but did not grant all of the relief Bloomberg had requested. Both Comcast and Bloomberg have challenged the FCC'’s
ruling in court and those cases are pending. 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 rights and instead seeks to negotiate a carriage
agreement with the cable operator. Such an agreement may involve payments to the station. We are currently 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 “NBCUniversal Segments — 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
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directly by the cable operator. While we have not been required to devote significant channel capacity to leased access to date, the
FCC has adopted 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. The regulations also
require cable operators to provide a credit to customers who use plug-and-play equipment purchased at retail and to allow them to
self-install CableCARDs rather than having to arrange for professional installation. A federal court vacated some of these
CableCARD rules in a decision in January 2013. The FCC has sought comment on an equipment manufacturer’s proposal that the
FCC readopt these rules, and also has received requests that it 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.

In December 2013, we, other multichannel video providers, equipment manufacturers and other entities announced a voluntary
agreement taking steps to improve the energy efficiency of set-top boxes. In response, the Department of Energy terminated a
rulemaking it had initiated in this area. However, proposals to impose energy efficiency requirements on set-top boxes and network
equipment continue to be considered at the state level and we cannot predict what, if any, proposals might be adopted in the future.
In addition, the NBCUniversal Order requires us to fulfil 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. Until recently, the pole attachment rates applicable to
telecommunications services were significantly higher than the rates we currently pay for cable and other services. In February
2013, a federal court upheld the FCC'’s 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 utility companies are able to rebut certain presumptions in the new
formula, and it is expected that most will attempt to do so.
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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 are generally 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"), which expires in 2014, made several revisions to the cable operator's compulsory
copyright license, including clarifying that cable operators must pay additional royalty fees for each digital multicast programming
stream from an out-of market broadcast station they retransmit that does not duplicate the content of the station’s primary stream. It
also establishes an audit mechanism for copyright owners to review a cable operator’'s copyright royalty reporting practices, which
the Copyright Office is now in the process of implementing. Extension of STELA will be an issue that Congress addresses in 2014.
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
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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
required broadband ISPs such as us to disclose information regarding network management, performance and commercial terms of
the service (the “transparency rule”); barred broadband ISPs from blocking access to lawful content, applications, services or non-
harmful devices; and barred wireline broadband ISPs such as us from unreasonably discriminating in transmitting lawful network
traffic. The no-blocking and non-discrimination requirements allowed for reasonable network management. The FCC did not
prohibit speed tiers or usage-based pricing, but 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 of its own Internet content likely would
violate these regulations. In January 2014, the U.S. Court of Appeals for the D.C. Circuit vacated all of the FCC's rules except for
the transparency rule but the court clarified that the FCC had the fundamental authority to regulate broadband Internet access
services as a general matter. Nevertheless, Comcast remains bound by the FCC’s original “open Internet” regulations as a
condition of the NBCUniversal Order and the NBCUniversal Consent Decree for the remainder of the term of those orders. The
requirements apply to any broadband Internet access service that we provide, to consumers regardless of whether it is accessed
through a set-top box, gaming console, computer or other device. It is possible that the FCC may seek to adopt new Internet
regulations or take other actions that restrict the manner in which we and other ISPs provide Internet services. The FCC also may
attempt to reclassify broadband Internet service as a “telecommunications service,” which would authorize the FCC to subject it to
traditional common carriage regulation under Title 1l of the Communications Act. Under a Title Il framework, the FCC could
potentially regulate our customer rates for broadband Internet services and could prohibit or seriously restrict arrangements
between us and Internet content, application, and service providers, including backbone connection arrangements. The FCC might
also take a broader view of its existing authority, as confirmed by the court decision, to adopt any regulation that conceivably would
promote broadband deployment and adoption so long as it is not a common carrier regulation, and states may also attempt to
regulate the Internet pursuant to the court’s decision.

The NBCUniversal Order and NBCUniversal Consent Decree also 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 stand-alone 6 Mbps downstream tier (known as the performance starter tier) for
$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 until Febru-
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ary 2015 and to reinforce the promotion of our stand-alone broadband offerings, including training our sales representatives with
respect to these offerings.

A federal program known as the Universal Service program generally requires telecommunications service providers to 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 to low-income consumers and the provision of 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 federal court.

In addition, in November 2011, the FCC initiated a further rulemaking on IP interconnection issues that 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. The FCC Chairman, however, has stressed that the FCC has
a responsibility to ensure “connectivity” of the Internet and although he has made clear that he does not consider peering and
transit arrangements to be an “open Internet” issue, he considers it a related issue that the FCC, at a minimum, should monitor. 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. For example, in 1998, the Internet Tax Freedom Act was enacted in an effort to promote use of the Internet, and it has been
extended three times, but is scheduled to expire on November 1, 2014, unless it is extended again. 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, rural call completion
reporting, Universal Service Fund contribution obligations, domestic discontinuance requirements and certain regulatory filing
requirements. The FCC 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 VoIP service, state regulatory commissions and legislatures may continue to investigate imposing regulatory
requirements on our voice services. For example, in Vermont, following a court remand faulting the state commission for failing to
consider certain arguments in finding that our voice services are telephone services subject to state regulation, the state
commission is continuing a proceeding into how to classify our voice services. A number of states have enacted laws that preclude
state public utility regulation of VolP-based services notwithstanding how they are classified under federal law.
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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 right to
interconnect directly with them, we have prevailed in all of these challenges, and no such challenges are currently pending.
However, 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; the FCC has refocused on these issues and has suggested that progress should be
expected in 2014. We cannot predict what, if any, proposals might be adopted or what effect they might have on our business.
Further, a Massachusetts state commission is reviewing whether IP interconnection agreements should be subject to regulation
and other states could follow. In November 2011, the FCC issued an order clarifying the entire intercarrier compensation system,
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, that order is currently under appeal in federal court.

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.

NBCUniversal Segments

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. In addition, the FCC
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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 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. In addition, various legislative proposals have been introduced in Congress that, if ever enacted, would mandate that
programmers offer cable networks to multichannel video providers on an a la carte basis and would provide certain program-access
rights and protections to online video distributors. It is uncertain whether any of these proposals will ever be adopted and, if
adopted, what impact these proposals would have on our cable networks.

Under the terms of the NBCUniversal Order, multichannel video providers can invoke commercial arbitration for program access in
certain circumstances 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 in certain circumstances,
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 price, 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
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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/I 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 of E/I
programming deemed to meet the station’s E/I obligation increases in proportion to the amount of free multicast programming aired.
Under the NBCUniversal Order, we have committed to provide an additional hour of E/I programming per week on either the
primary or multicast streams of our owned NBC 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.
We have met all of these commitments.

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.
The current review, which officially opened in 2010, led to proposals in December 2011 (“2011 Media Ownership Notice”) for
relaxing some limits, but retaining others. The FCC has not yet adopted an order in the 2010 proceeding, although the
Communications Act requires that the agency launch its next ownership review proceeding in 2014. 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
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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 that involve the right to jointly
negotiate retransmission consent should count toward the FCC’s ownership limitations. The stations owned by the NBC network or
the Telemundo network, however, do not have agreements that involve the right to jointly negotiate retransmission consent.

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. In September 2013, the
FCC launched a rulemaking that considers eliminating a rule that currently affords UHF stations (channels 14 and above) a 50%
discount in calculating the extent of an individual station owner’s holdings under the national cap. Adoption of this proposed change
would place us closer to the national cap and limit our flexibility to acquire stations in the future.

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. For many decades the FCC has declined to waive the
25% indirect limit in broadcast transactions, but in a November 2013 declaratory ruling, the FCC stated that it is now willing to
consider such waiver requests.

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 system 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 our NBC network and Telemundo network owned local television stations, except for certain Telemundo
local television stations acquired in 2013, 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
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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 aim 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. Multichannel video providers may also invoke commercial
arbitration under rules established in the NBCUniversal Order to resolve disputes regarding carriage 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 in certain circumstances,
and they may invoke commercial arbitration to resolve disputes regarding the availability, and the price, 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 price, terms and
conditions, so long as at least one of the other major broadcast networks continues to distribute its programming in a similar
fashion. We are one of three broadcast network owners of Hulu, but we were required to relinquish all voting rights and our board
seat in Hulu in connection with the NBCUniversal transaction. In compliance with our obligations under the NBCUniversal Order
and the NBCUniversal Consent Decree, we have entered into renewal license agreements with Hulu on substantially the same
terms as its other broadcast network owners.

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

A federal statute and 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
$350,000 per indecent or profane utterance.

Indecency regulation has been the subject of recent 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 changes to how it approaches future indecency-related enforcement
actions. In this regard, in April 2013, the FCC sought public comment regarding its indecency
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enforcement policies. 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. Similar rules apply to cable operators in origination cablecasting (e.g., local origination 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 to date.

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 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
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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.

There is ongoing litigation related to a number of online entities that stream our broadcast television content online without the
consent of, or compensation to, NBC or its affiliates, and the U.S. Supreme Court has granted certiorari to hear the broadcasting
industry’s challenge to one such entity. We also have brought a suit against a multichannel video provider to challenge the
commercial-skipping functionality in its DVR. None of this litigation is final, and the courts have reached different decisions to date.
Additionally, there is a pending legislative proposal in the United States that seems intended to legitimize some of these practices.
There can be no assurance as to whether the courts will ultimately determine that these practices are unlawful or that the pending
legislation will be enacted or how any such rulings or legislation would ultimately affect our businesses.

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 continued to exercise 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. It also has undertaken numerous enforcement actions against parties that do not
provide sufficient security protections against the loss or disclosure of this type of information. In July 2013, FTC regulations
implementing the Children’s Online Privacy Protection Act (“COPPA”) went into effect. 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 rules impose some significant new obligations on
operators of websites and online services, including expanded categories of
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personal information and new data security and data retention requirements, and also expand the scope of COPPA to reach third-
party service providers that knowingly collect personal information through a child-directed website or service.

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, we maintain an identity theft
program that incorporates the guidance provided under the FTC's “red flag rules,” which are designed to detect the warning signs of
identity theft. The FTC and state attorneys general also have initiated efforts to increase and enforce transparency requirements
about the collection and use of consumer information, even in de-identified form. These requirements may require ongoing review
of new and rapidly evolving technologies and methods for delivering content and advertising to ensure that appropriate notice is
given to consumers and consent is obtained where required.

In February 2013, the President directed the National Institute of Standards and Technology, in cooperation with other federal
agencies and owners and operators of U.S. critical infrastructure to develop a voluntary framework that provides a prioritized,
flexible, repeatable, performance-based, and cost-effective approach to cyber risk, which was released in February 2014. It is a
compendium of existing, cross-sector cyber defense processes, practices, and protocols that can help companies identify, assess,
and manage their cyber risks and vulnerabilities. Additionally, there are pending legislative proposals that could impose new
requirements on owners and operators of critical infrastructure. We cannot predict what proposals may ultimately be adopted or
how such requirements, if any, would affect our businesses.

We are also subject to state and federal “do not call” laws regarding telemarketing and state and federal laws regarding unsolicited
commercial emails, as well as FCC regulations relating to automated telemarketing calls, texts or SMS messages. 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, and on the deductibility of advertising expenses. We are unable to predict whether such reports
would result in legislative proposals, whether legislative proposals may be adopted, or, if adopted, what impact they would have on
our businesses.

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. See Item 3, Legal Proceedings, in this Part | for more information.
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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. The
FCC is very focused on accessibility issues and is currently considering the adoption of additional quality standards for closed
captioning. The FCC also has adopted rules that will require that on-screen menus and program guides used on set-top boxes and
other navigation devices to access multichannel video programming be audibly accessible to blind and low-vision customers. The
FCC is considering further accessibility requirements for multichannel video providers, broadcasters and other entities, and we
cannot predict what impact those further requirements would 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, 2013, we had approximately 136,000 full-time and part-time employees. Of these employees, approximately
83,000 and 40,000 were associated with our Cable Communications business and our NBCUniversal businesses, respectively. We
also use freelance and temporary employees in the normal course of our business.

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. 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.
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Additionally, we operate in a highly competitive, consumer-driven and rapidly changing environment. This 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 as a result of any of such factors,
which could adversely affect our businesses, results of operations or financial condition. We undertake no obligation to update any
forward-looking statements.

Iltem 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 competitive, consumer-driven and rapidly changing environments 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. There also continue to be new entrants with significant financial resources that potentially may
compete on a larger scale with our cable services, as well as with our cable and broadcast networks and filmed entertainment
businesses. Technological changes are further intensifying and complicating the competitive landscape and influencing consumer
behavior, which is discussed immediately below in “Changes in consumer behavior driven by new technologies may adversely
affect our businesses.”

Competition for the cable services we offer consists primarily of DBS providers, which have a national footprint and compete in all
our service areas, and phone companies, which overlap approximately 45% of our service areas and are continuing to expand their
fiber-based networks. We also compete with other providers of traditional cable services. All of these companies typically offer
features, pricing and packaging for services comparable to our cable services. Companies that offer services that enable Internet
video streaming and downloading of video programming may also compete with our video services. Recently, Google launched
high-speed Internet and video services in a limited number of areas, and there can be no assurance that it will not continue to
launch these services in more of our services areas. Furthermore, 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.

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 services. We expect these and other initiatives designed
to help us compete effectively, such as deploying our X1 platform and wireless gateways, will require increased capital spending.
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.

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. In addition, our cable networks
compete with other cable networks and programming providers for carriage of their programming by multichannel video providers
and online digital distributors. Our filmed entertainment business competes with other major studios and other producers of
entertainment content for sources of financing for the production
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of its films, for the exhibition of its films in theaters, and for shelf space in retail stores for its DVDs and with digital distributors for
the licensing and sale of its products. It also competes for consumers with other film producers and distributors and all other forms
of entertainment inside and outside the home.

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. Additionally, our ability to compete depends on our perceived image and
reputation among our various constituencies, including our customers, consumers, advertisers, investors and governmental
authorities.

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 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 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 communications services anywhere and anytime they want; newer services in wireless Internet technology such
as 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 are also affecting consumer behavior in ways that are changing 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 businesses and results of
operations. For example, the increased availability of DVRs, video-on-demand 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. These new technologies have increased the number of
entertainment choices available to consumers and intensified the challenges posed by audience fragmentation. 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 programming, which also may adversely impact the advertising revenue we receive. Delayed
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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. Some of these new technologies are also
challenging the existing legal copyright framework that we rely on to protect and monetize our intellectual property rights, as more
fully discussed below in “Our businesses depend on using and protecting certain intellectual property rights and on not infringing
the intellectual property rights of others.” These and other changes in technology, distribution platforms and consumer behavior
could have an adverse effect on our 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 costly 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 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, we may incur additional
costs as we execute our technology initiatives, such as the deployment of our X1 platform and wireless gateways. We also may
incur increased costs if changes in the products and services that our competitors offer 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.

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. Additionally, we are currently 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 businesses 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

33 Comcast 2013 Annual Report on Form 10-K



Table of Contents

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 example, in 2010, the FCC adopted “open Internet” regulations applicable to
broadband Internet service providers (“ISPs”). The regulations required broadband ISPs such as us to disclose information
regarding network management, performance and commercial terms of the service (the “transparency rule”); barred broadband
ISPs from blocking access to lawful content, applications, services or non-harmful devices; and barred wireline broadband ISPs
such as us from unreasonably discriminating in transmitting lawful network traffic. The no-blocking and non-discrimination
requirements allowed for reasonable network management. The FCC did not prohibit speed tiers or usage-based pricing, but
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 of its own Internet content likely would violate these regulations. In January 2014, the
U.S. Court of Appeals for the D.C. Circuit vacated all of the FCC'’s rules except for the transparency rule but the court clarified that
the FCC had the fundamental authority to regulate broadband Internet access services as a general matter. Although we remain
bound by the FCC'’s original “open Internet” regulations as a condition of the NBCUniversal Order and the NBCUniversal Consent
Decree for the remainder of the term of those orders, it is possible that the FCC may appeal the court’s decision or seek to adopt
new Internet regulations or take other actions that restrict the manner in which we and other ISPs provide Internet services. The
FCC also may attempt to reclassify broadband Internet service as a “telecommunications service,” which would authorize the FCC
to subject it to traditional common carriage regulation under Title Il of the Communications Act. Under a Title 1l framework, the FCC
could potentially regulate our customer rates for broadband Internet services and could prohibit or seriously restrict arrangements
between us and Internet content, application, and service providers, including backbone connection arrangements. These
arrangements historically have not been regulated by the FCC. The FCC Chairman, however, has stressed that the FCC has a
responsibility to ensure “connectivity” of the Internet, and although he has made clear that he does not consider peering and transit
arrangements to be an “open Internet” issue, he considers it a related issue that the FCC, at a minimum, should monitor. The FCC
might also take a broader view of its existing authority, as confirmed by the court decision, to adopt any regulation that conceivably
would promote broadband deployment and adoption so long as it is not a common carrier regulation, and states may also attempt
to regulate the Internet pursuant to the court’s decision. We cannot predict what, if any, proposals might be adopted or what effect
they might have on our business. For a more extensive discussion of the significant risks associated with the regulation of all of our
businesses, see “Business — Legislation and Regulation” above.

Weak economic conditions may have a negative impact on our businesses.

A substantial portion of our revenue comes from customers whose spending patterns may be affected by prevailing economic
conditions. Weak economic conditions, or increases 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
and downloading services, or substitute services, such as mobile phones, smartphones and Wi-Fi networks. 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 the fees that multichannel video providers pay for
our cable networks’ programming and
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for the retransmission of our broadcast television networks and stations’ content. Weak economic conditions have also in the past
reduced, and could continue to reduce, the performance of our home entertainment releases in our filmed entertainment business
and attendance and spending in our theme parks business. Weak economic conditions and turmail 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, which some of our cable networks have
experienced and may continue to experience. 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 the 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 network 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.

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
have 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, the ability to
impose surcharges on multichannel video providers for the content and the timing and amount of our rights payments. 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.
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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 through December 31, 2014. Our ability
to continue to receive compensation from distributors as part of our retransmission consent negotiations may be adversely
impacted by online entities that stream our broadcast television content online without our consent and without paying any
compensation to us. 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 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.

In addition, intellectual property constitutes a significant part of the value of NBCUniversal's businesses, and its success is highly
dependent on protecting intellectual property rights in the content it creates or acquires against third-party misappropriation,
reproduction or infringement. The unauthorized reproduction, distribution or display of copyrighted material negatively affects our
ability to generate revenue from the legitimate sale of our content, as well as from the sale of advertising in connection with our
content, and increases our costs due to our active enforcement of our intellectual property rights. For example, there is ongoing
litigation related to a number of online entities that stream our broadcast television content online without the consent of, or
compensation to, NBC or its affiliates, and the U.S. Supreme Court has granted certiorari to hear the broadcasting industry’s
challenge to one such entity. If this practice is validated, the fees multichannel video providers are willing to pay for our broadcast
television content may be negatively impacted. We also have brought a suit against a multichannel video provider to challenge the
commercial-skipping functionality in its DVR. None of this litigation is final, and the results as to the validity of these practices have
been mixed to date. Additionally, there is a pending legislative proposal that seems
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intended to legitimize some of these practices. There can be no assurance as to whether the courts will ultimately invalidate these
practices or the pending legislation will be enacted, or how any such rulings or legislation would ultimately affect our businesses.

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 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 continues to intensify, 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 will not have an
adverse effect on our businesses.
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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.

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 businesses. 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 businesses could be adversely affected.

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 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
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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.

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 these 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 potential ability to transfer effective control by selling
the Class B common stock, which could be at a premium.
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Iltem 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, 2013. Our corporate
headquarters and Cable Communications segment headquarters are located in Philadelphia, Pennsylvania at One Comcast
Center. In December 2013, we acquired an 80% interest in a business whose primary asset is One Comcast Center. Prior to this
acquisition, the property was a leased facility. We also lease locations for numerous business offices, warehouses and properties
housing divisional information technology operations throughout the country.

Cable Communications Segment

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 premise
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 email, news and web services) to our high-speed
Internet and voice services 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 customer service call centers, customer 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. In March 2013, NBCUniversal
acquired the space it occupies at 30 Rockefeller Plaza in connection with the Redemption Transaction. 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, including property for our owned local broadcast
television stations. In addition, we own theme parks and related facilities in Orlando and Hollywood.
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The table below sets forth information as of December 31, 2013 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 Owned
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 Leased
Hialeah, FL production facilities Broadcast Television
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, 2013.

Item 3: Legal Proceedings

Refer to Note 18 to Comcast Corporation’s consolidated financial statements included in this Annual Report on Form 10-K for a
discussion of recent developments related to our legal proceedings.

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.

NBCUniversal Media, LLC is subject to legal proceedings and claims that arise in the ordinary course of its business and it does not
expect the final disposition of these matters to have a material adverse effect on its results of operations, cash flows or financial
condition, although any such matters could be time consuming and costly and could injure its reputation.

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
Comcast Class A common stock is listed on the NASDAQ Global Select Market under the symbol CMCSA and its 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 Comcast’'s Class B common stock. The Class B common stock can be converted, on a share for share basis, into
Class A or Class A Special common stock.

Dividends Declared

2013 2012
Month Declared: Dividend Per Share Month Declared: Dividend Per Share
February $ 0.195 February $ 0.1625
May $ 0.195 May $ 0.1625
July $ 0.195 July $ 0.1625
October (paid in January 2014) $ 0.195 October (paid in January 2013) $ 0.1625
Total $ 0.78 Total $ 0.65

We expect to continue to pay quarterly dividends, although each dividend is subject to approval by our Board of Directors. In
January 2014, our Board of Directors approved a 15% increase in our dividend to $0.90 per share on an annualized basis and
approved our first quarter dividend of $0.225 per share to be paid in April 2014.

Holders of Class A common stock in the aggregate hold 66 2/ 3% of the voting power of our common stock. The number of votes
that each share of 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 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 Class A Special common stock have the
same number of votes per share as shares of Class A common stock. The 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 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, 2013, are presented in the table below.

Record
Stock Class Holders
Class A Common Stock 539,922
Class A Special Common Stock 1,584
Class B Common Stock 3
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The table below summarizes our repurchases under our Board-authorized share repurchase program during 2013. Under our share
repurchase program, our Board gives management discretion to purchase either Class A or Class A Special common stock. During
2013, 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

Shares Maximum Dollar

Purchased as Total Dollar ~ Value of Shares That

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

Shares Price Per Announced Purchased Under Under the

Period Purchased Share Authorization the Authorization Authorization &
First Quarter 2013 13,285,909 $37.63 13,285,909 $ 500,000,000 $ 3,000,000,000
Second Quarter 2013 12,622,459 $39.61 12,622,459 $ 500,000,000 $ 2,500,000,000
Third Quarter 2013 12,003,261 $41.66 12,003,261 $ 500,000,000 $ 2,000,000,000
October 1-31, 2013 — % — — % — $ 2,000,000,000
November 1-30, 2013 5,536,264 $45.1 5,536,264 $ 250,000,000 $ 1,750,000,000
December 1-31, 2013 5,292,452 $47.24 5,292,452 $ 250,000,000 $ 1,500,000,000
Total 48,740,345 $41.03 48,740,345 $2,000,000,000 $ 1,500,000,000

(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.

The total number of shares purchased during 2013 does not include any shares received in the administration of employee share-
based compensation plans.

In January 2014, our Board of Directors increased our share repurchase program authorization to $7.5 billion, 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 $3 billion of shares during 2014, subject to market conditions.

Comcast Common Stock Sales Price Table

The following table sets forth, for the indicated periods, the high and low sales prices of Comcast’s Class A and Class A Special
common stock.

Class A Class A Special

High Low High Low
2013
First Quarter $42.01 $37.21 $40.33 $35.84
Second Quarter $43.74 $38.75 $41.88 $37.35
Third Quarter $46.33 $40.26 $46.00 $38.55
Fourth Quarter $52.09 $44.09 $49.94 $42.62
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
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Comcast Stock Performance Graph

The following graph compares the yearly percentage change in the cumulative total shareholder return on Comcast's Class A
common stock and Class A Special common stock during the five years ended December 31, 2013 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 (Class A), DirecTV Inc. and Time Warner Cable Inc. (the
“cable subgroup”), and Time Warner Inc., Walt Disney Company, Viacom Inc. (Class B), Twenty-First Century Fox, Inc. (formerly
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 64% and the media subgroup is weighted 36% based on the
respective revenue of our Cable Communications and NBCUniversal segments. The graph assumes $100 was invested on
December 31, 2008 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.

Comparison of 5 Year Cumulative Total Return
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2009 2010 2011 2012 2013
Comcast Class A $101 $134 $148 $238 $336
Comcast Class A Special $101 $133 $154 $240 $338
S&P 500 Stock Index $126 $145 $148 $171 $226
Peer Group Index $126 $160 $175 $252 $369

NBCUniversal

NBCUniversal is a wholly owned subsidiary of NBCUniversal Holdings and there is no market for its equity securities.
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Iltem 6: Selected Financial Data

Comcast
Year ended December 31 (in millions, except per share data) 2013 2012 2011 () 2010 2009
Statement of Income Data
Revenue $ 64,657 $ 62570 $ 55842 $ 37937 $ 35,756
Operating income 13,563 12,179 10,721 7,980 7,214
Net income attributable to Comcast Corporation @ 6,816 6,203 4,160 3,635 3,638
Basic earnings per common share attributable to Comcast

Corporation shareholders $ 260 $ 232 $ 151 $ 129 $ 1.27
Diluted earnings per common share attributable to Comcast

Corporation shareholders $ 256 $ 228 $ 150 $ 129 $ 1.26
Dividends declared per common share $ 078 $ 065 $ 045 $ 0378 $ 0.297
Balance Sheet Data (at year end)
Total assets $ 158,813 $164,971 $157,818 $118,534 $112,733
Total debt, including current portion 47,847 40,458 39,309 31,415 29,096
Comcast Corporation shareholders’ equity 50,694 49,356 47,274 44,354 42,721

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

Operating activities $ 14,160 $ 14,854 $ 14,345 $ 11,179 $ 10,281
Investing activities (9,514) (1,486) (12,508) (5,711) (5,897)
Financing activities (13,879) (4,037) (6,201) (155) (4,908)

(a) For 2013, 2012 and 2011, 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 2013, 2012 and 2011, net income attributable to Comcast Corporation
is stated after deducting net income attributable to noncontrolling interests of $319 million, $1.7 billion and $1 billion, respectively. The reduction in net income attributable
to noncontrolling interests in 2013 was primarily due to the Redemption Transaction in March 2013. See Note 4 to Comcast’s consolidated financial statements for
additional information on the Redemption Transaction.

(b) On January 28, 2011, we completed the NBCUniversal transaction in which Comcast acquired a controlling interest in NBCUniversal. The results of operations of
NBCUniversal are included in the financial information above for all periods following January 28, 2011. Refer to Note 4 to Comcast’s consolidated financial statements for
additional information on the NBCUniversal transaction.

NBCUniversal

Omitted pursuant to General Instruction 1(2)(a) to Form 10-K.
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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. We present our
operations for Comcast Cable in one reportable business segment, referred to as Cable Communications, and our operations for
NBCUniversal in four reportable business segments.

Cable Communications Segment

Comcast Cable 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 similar services to small and medium-sized businesses. As of
December 31, 2013, our cable systems served 21.7 million video customers, 20.7 million high-speed Internet customers and
10.7 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 2013, our Cable Communications segment generated 65% of our consolidated revenue and 80% of our
operating income before depreciation and amortization.

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 have the ability to use XFINITY TV online 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 schedule and manage
DVR recordings online.

Our high-speed Internet services generally provide Internet access at downstream speeds of up to 105 Mbps, and we also have
introduced downstream speeds of up to 505 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. For our business voice customers, we also offer
additional features such as hosted voice services that use cloud network servers, a business directory listing and the added
capacity for multiple phone lines.

In addition to the video, high-speed Internet and voice services that we offer to small and medium-sized business customers, we
offer Ethernet network services to our medium-sized business customers that connect multiple locations. We also provide cellular
backhaul services to mobile network operators to help our customers manage network bandwidth.

We also sell advertising, under the Spotlight brand, that we receive through our distribution agreements with cable networks. We
generally receive an allocation of scheduled advertising time on cable networks that we sell to local, regional and national
advertisers.

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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The most significant operating cost for our Cable Communications segment is the programming expenses 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 Segments

NBCUniversal is one of the world's leading media and entertainment companies that develops, produces and distributes
entertainment, news and information, sports, and other content for global audiences. 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 Networks

Our Cable Networks segment consists primarily of a diversified portfolio of cable television networks. Our cable networks are
comprised of our national cable entertainment networks (USA Network, Syfy, E!, Bravo, Oxygen, Esquire Network, Sprout, Chiller,
G4, Cloo, and Universal HD); our national cable news and information networks (MSNBC, CNBC and CNBC World); our national
cable sports networks (Golf Channel and NBC Sports Network); our regional sports and news networks; various international cable
networks; and our cable television production operations. Our Cable Networks segment generates revenue primarily from the
distribution of our cable network programming to multichannel video providers, the sale of advertising on our cable networks and
our related digital media properties, and the licensing of our owned programming.

Broadcast Television
Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our 10 NBC and 17
Telemundo owned local broadcast television stations and our broadcast television production operations. Our Broadcast Television
segment generates revenue primarily from the sale of advertising on our broadcast networks, our owned local broadcast television
stations and our related digital media properties, the licensing of our owned programming and fees received under retransmission
consent agreements.

Filmed Entertainment

Our Filmed Entertainment segment primarily produces, acquires, markets and distributes filmed entertainment worldwide. Our films
are produced primarily under the Universal Pictures, Focus Features and lllumination names. 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 through various distribution platforms, 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, from distributing filmed entertainment produced by
third parties, as well as from various digital media properties.

Theme Parks

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

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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2013 Developments
The following are the more significant developments in our businesses during 2013:

* an increase in consolidated revenue of 3.3% to $64.7 billion and an increase in consolidated operating
income of 11.4% to $13.6 billion

« the acquisition in March 2013 of GE's remaining 49% common equity interest in NBCUniversal Holdings
and NBCUniversal’'s purchase from GE of certain properties NBCUniversal occupies; see “Redemption
Transaction” below for additional information

Cable Communications Segment

e an increase in Cable Communications segment revenue of 5.6% to $41.8 billion and an increase in
Cable Communications segment operating income before depreciation and amortization of 5.8% to $17.2
billion

e an increase in Cable Communications segment capital expenditures of 9.8% to $5.4 billion primarily due
to the investment in our IP and cloud-enabled video platform, referred to as our X1 platform, the
deployment of our wireless gateways in customers’ homes, and our continued investment in network
infrastructure, as well as the expansion of business services and our home security and automation
services

« our X1 platform is now available in all of the markets in which we operate, and we have purchased and
deployed over 7 million wireless gateways

« the continued expansion of video offerings for our customers via On Demand and online, including the
launch of a mobile app that enables live-streaming of certain programming content

NBCUniversal Segments

* an increase in total NBCUniversal revenue of 5.7% to $23.7 billion when excluding the impact from our
broadcasts of the Super Bowl and London Olympics in 2012, and a decrease of 0.7% when including the
$1.4 billion of revenue in the prior year related to these events

e an increase in total NBCUniversal operating income before depreciation and amortization of 15.2% to
$4.7 billion

< the continued investment in original programming and sports programming rights at both our cable
networks and broadcast networks and the continued investment in new attractions at our Universal
theme parks, including the Transformers and Despicable Me attractions and the expansion of the Harry
Potter attraction

Redemption Transaction

On March 19, 2013, Comcast acquired GE’s remaining 49% common equity interest in NBCUniversal Holdings for approximately
$16.7 billion (the “Redemption Transaction”). In addition to this transaction, NBCUniversal purchased from GE certain properties
NBCUniversal occupies at 30 Rockefeller Plaza in New York City and CNBC’s headquarters in Englewood Cliffs, New Jersey for
$1.4 billion. See Note 4 to Comcast's consolidated financial statements for additional information on these transactions.

Competition

The results of operations of our reportable business segments are affected by competition, as all of our businesses operate in
competitive, consumer-driven and rapidly changing environments and compete with a
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growing number of companies that provide a broad range of communications products and services and entertainment, news and
information content to consumers. Additionally, there continue to be new companies with significant financial resources that
potentially may compete on a larger scale with our cable services, as well as with our cable and broadcast networks and filmed
entertainment businesses.

Competition for the cable services we offer consists primarily of direct broadcast satellite (“DBS”") providers, which have a national
footprint and compete in all our service areas, and phone companies, which overlap approximately 45% of our service areas and
are continuing to expand their fiber-based networks. We also compete with other providers of traditional cable services. All of these
companies typically offer features, pricing and packaging for services comparable to our cable services.

Each of NBCUniversal's businesses also face substantial and increasing competition from providers of similar types of content, as
well as from other forms of entertainment and recreational activities. NBCUniversal also must compete to obtain talent,
programming and other resources required in operating its businesses.

Technological changes are further intensifying and complicating the competitive landscape for all of our businesses by challenging
existing business models and affecting consumer behavior. Newer services and devices that enable online digital distribution of
movies, television shows, and other cable and broadcast video programming continue to gain consumer acceptance and evolve,
including some services that charge a nominal or no fee for such programming. These services and devices may potentially
negatively affect demand for our video services, as well as demand for our cable network, broadcast television and filmed
entertainment content, as the number of entertainment choices available to consumers increases and as video programming is
more reliably delivered over the Internet and more easily viewed via the Internet on televisions. Wireless services and devices also
continue to evolve allowing consumers to access information, entertainment and communication services, which could negatively
impact demand for our cable services, including for our voice services as people substitute mobile phones for landline phones. In
addition, delayed viewing and advertising skipping have become more common as the penetration of DVRs and similar products
has increased and as content has become increasingly available via video-on-demand services and Internet sources, which may
have a negative impact on our advertising revenue.

In our Cable Communications segment, we believe that adding more content and delivering it on an increasing variety of platforms
will assist in attracting and retaining customers for our cable services. We are also developing and launching new technology
initiatives, such as our X1 platform, and deploying new wireless gateway devices, to further enhance our video and high-speed
Internet services. In our NBCUniversal segments, to compete for consumers of our content and for customers at our theme parks,
we have invested, and will continue to invest, substantial amounts in acquiring content and producing original content for our cable
networks and broadcast television networks, including the acquisition of sports rights, and will continue to invest in our film
productions and in the development of new theme park attractions. See “Business — Competition” for additional information.

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
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and issue-oriented advertising. Our Broadcast Television revenue and operating costs and expenses are also 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 were reported in our Broadcast Television
segment.

Revenue in our Filmed Entertainment segment 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. 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 each year during the
summer months and around the holidays. Revenue in our Cable Networks and Broadcast Television segments fluctuates
depending on the timing of when our programming is aired on television, which typically results in higher advertising revenue in the
second and 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 that result from the seasonal nature of
vacation travel, local entertainment offerings and seasonal weather variations. Our theme parks generally experience peak
attendance during the summer months when schools are closed and during early winter and spring holiday periods.

Consolidated Operating Results

% Change % Change

Year ended December 31 (in millions) 2013 2012 2011 2012 to 2013 2011 to 2012
Revenue $64,657 $62,570 $55,842 3.3% 12.0%
Costs and Expenses:

Programming and production 19,670 19,929 16,596 (1.3) 20.1

Other operating and administrative 18,584 17,833 16,646 4.2 7.1

Advertising, marketing and promotion 4,969 4,831 4,243 2.9 13.9

Depreciation 6,254 6,150 6,040 1.7 1.8

Amortization 1,617 1,648 1,596 (1.9 3.3
Operating income 13,563 12,179 10,721 11.4 13.6
Other income (expense) items, net (2,448) (570) (2,514) NM (77.3)
Income before income taxes 11,115 11,609 8,207 (4.3) 41.5
Income tax expense (3,980) (3,744) (3,050) 6.3 22.8
Net income 7,135 7,865 5,157 (9.3) 52.5
Net (income) loss attributable to noncontrolling interests and

redeemable subsidiary preferred stock (319) (1,662) (997) (80.9) 66.8
Net income attributable to Comcast Corporation $ 6,816 $ 6,203 $ 4,160 9.9% 49.1%

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.
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2013 Consolidated Operating Results by Segment
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Consolidated Revenue

In 2013, our Cable Communications, Cable Networks, Filmed Entertainment and Theme Parks segments accounted for
substantially all of the increase in consolidated revenue. The increase was partially offset by a decrease in revenue in our
Broadcast Television segment due to revenue recorded in 2012 attributable to our broadcasts of the 2012 Super Bowl and the 2012
London Olympics. Excluding $259 million and $1.2 billion of revenue associated with our broadcasts of the 2012 Super Bowl and
the 2012 London Olympics, respectively, consolidated revenue increased 5.8% in 2013.

In 2012, our Cable Communications, Broadcast Television and Filmed Entertainment segments accounted for substantially all of
the increase in consolidated revenue. The increase in our Broadcast Television segment was primarily due to our broadcasts of the
2012 Super Bowl and the 2012 London Olympics.

Revenue for our segments is discussed separately below under the heading “Segment Operating Results.”

Consolidated Costs and Expenses

In 2013, our Cable Communications, Cable Networks and Theme Parks segments accounted for substantially all of the increase in
consolidated costs and expenses, excluding depreciation and amortization (“operating costs and expenses”). The increase was
partially offset by a decrease in operating costs and expenses in our Broadcast Television segment due to operating costs and
expenses recorded in 2012 attributable to our broadcasts of the 2012 Super Bowl and the 2012 London Olympics.

In 2012, our Cable Communications, Broadcast Television and Filmed Entertainment segments accounted for substantially all of
the increase in consolidated operating costs and expenses. The increase in our Broadcast Television segment was primarily due to
our broadcasts of the 2012 Super Bowl and the 2012 London Olympics.

Operating costs and expenses for our segments are discussed separately below under the heading “Segment Operating Results.”

Consolidated depreciation and amortization increased slightly in 2013 primarily due to increases in capital spending in our Cable
Communications and Theme Parks segments, as well as depreciation associated with the acquisition of real estate properties by
NBCUniversal in 2013. Consolidated depreciation and amortization increased slightly in 2012 primarily due to the impact of
consolidating NBCUniversal and Universal Orlando for a full year period for the first time in 2012.
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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 Comcast's consolidated financial statements and Note 18 to NBCUniversal's consolidated financial statements). This
measure should not be considered a substitute for operating income (loss), net income (loss) attributable to Comcast Corporation,
net income (loss) attributable to NBCUniversal, net cash provided by operating activities, or other measures of performance or
liquidity we have reported in accordance with GAAP.

Beginning in 2013, revenue in our Cable Communications segment from certain business customers, such as hotels, restaurants
and bars, is presented in business services revenue rather than in video revenue. Also beginning in 2013, operating costs and
expenses for our Cable Communications segment present franchise and other regulatory fees under a new caption, and the former
technical labor caption was expanded to include both technical and product support expenses; previously, franchise and other
regulatory fees and product support expenses had been included under the “other” caption. The presentation of operating costs
and expenses in our Cable Networks, Broadcast Television and Filmed Entertainment segments was also expanded to present
programming and production costs, other operating and administrative expenses, and advertising, marketing and promotion
expenses. Reclassifications have been made to 2012 and 2011 to conform to the classifications used in 2013.

Cable Communications Segment Results of Operations

Revenue and Operating Income
Before Depreciation and Amortization

o3
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% Change from % Change from
Year ended December 31 (in millions) 2013 2012 2011 2012 to 2013 2011 to 2012
Revenue
Residential:
Video $20,535 $19,952 $19,464 2.9% 2.5%
High-speed Internet 10,334 9,544 8,743 8.3 9.2
Voice 3,657 3,557 3,503 2.8 15
Business services 3,241 2,565 1,953 26.4 31.3
Advertising 2,189 2,284 2,001 (4.2) 14.1
Other 1,880 1,702 1,562 10.5 9.0
Total revenue 41,836 39,604 37,226 5.6 6.4
Operating costs and expenses
Programming 9,107 8,386 7,851 8.6 6.8
Technical and product support 5,349 5,187 5,048 3.1 2.7
Customer service 2,097 1,995 1,911 5.1 4.4
Franchise and other regulatory fees 1,246 1,176 1,104 6.0 6.5
Advertising, marketing and promotion 2,896 2,731 2,430 6.0 12.4
Other 3,936 3,874 3,594 1.6 7.8
Total operating costs and expenses 24,631 23,349 21,938 5.5 6.4
Operating income before depreciation and amortizati  on $17,205 $16,255 $ 15,288 5.8% 6.3%
Customer Metrics
Total Customers Net Additional Customers
December 31 (in thousands) 2013 2012 2011 2013 2012 2011
Video customers 21,690 21,995 22,331 (305) (336) (459)
High-speed Internet customers 20,662 19,367 18,144 1,296 1,223 1,159
Voice customers 10,723 9,955 9,342 768 613 732

Customer data includes residential and business customers.

Cable Communications Segment — Revenue

Our Cable Communications segment leverages our existing cable distribution system to grow revenue by, among other things,
adding new customers, encouraging existing cable customers to add new or higher tier services, and growing other services such
as our business services offerings and our home security and automation services. We offer our cable services in bundles and
often provide promotional incentives. We seek to balance promotional offers and rate increases with their expected effects on the
number of customers and overall revenue.

Video

Video revenue increased 2.9% and 2.5% in 2013 and 2012, respectively. Increases in revenue of approximately 5% in both years
were primarily related to customers receiving additional and higher levels of video service, as well as from rate adjustments. As of
December 31, 2013, 12.4 million customers subscribed to at least one of our HDTV or DVR advanced services compared to
11.8 million customers and 10.9 million customers as of December 31, 2012 and 2011, respectively. In both years, the increases in
revenue were partially offset by fewer residential video customers. These decreases were primarily due to competitive pressures in
our service areas from phone and satellite competitors and the impact of rate adjustments. We may experience further declines in
the number of residential video customers.
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As of December 31, 2013, 40% of the homes and businesses in the areas we serve subscribed to our video services, compared to
41% and 43% as of December 31, 2012 and 2011, respectively.

High-Speed Internet

High-speed Internet revenue increased 8.3% and 9.2% in 2013 and 2012, respectively. Increases in the number of residential
customers accounted for increases in revenue of approximately 6% in both years. The remaining increases in revenue in 2013 and
2012 were primarily due to higher rates from customers receiving higher levels of service and rate adjustments.

As of December 31, 2013, 38% of the homes and businesses in the areas we serve subscribed to our high-speed Internet services,
compared to 36% and 35% as of December 31, 2012 and 2011, respectively. Our customer base continues to grow as consumers
continue to choose our high-speed Internet service and seek higher speed offerings.

Voice

Voice revenue increased 2.8% and 1.5% in 2013 and 2012, respectively. Increases in the number of residential customers
receiving our services through our discounted bundled offerings accounted for increases in revenue of approximately 6% and 4% in
2013 and 2012, respectively. These increases were partially offset in both years by the impact of the allocation of voice revenue for
our bundled customers because revenue attributable to voice services represents a lower proportion of the bundled rate. The
amounts allocated to voice revenue in the bundled rate have decreased in 2013 and 2012 because video and high-speed Internet
rates have increased, while voice rates have remained relatively flat.

As of December 31, 2013, 20% of the homes and businesses in the areas we serve subscribed to our voice services, compared to
19% and 18% as of December 31, 2012 and 2011, respectively.

Business Services

Business services revenue increased 26.4% and 31.3% in 2013 and 2012, respectively. The increases in both years were primarily
due to a higher number of business customers receiving our cable services. The remaining increases in both years were primarily
due to continued growth in the number of medium-sized business customers, including those receiving our Ethernet network and
cellular backhaul services. In 2013, our medium-sized business customers represented 19% of total business services revenue,
compared to 15% and 12% in 2012 and 2011, respectively. We believe these increases in business customers are primarily the
result of our efforts to gain market share from competitors by offering competitive products and pricing.

Advertising

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on
cable networks that we sell to local, regional and national advertisers under the Spotlight brand. 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 represent the advertising sales 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 advertising market and general economic conditions. Advertising revenue
decreased 4.2% in 2013 primarily due to lower political advertising revenue. Excluding the impact of political advertising revenue in
2012, advertising revenue increased 4.8% primarily due to increases in the national and regional advertising markets. Advertising
revenue increased 14.1% in 2012 primarily due to increases in political advertising revenue and improvements in the local and
regional advertising markets, which were primarily driven by increased spending from automotive advertisers.
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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 cable 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.

Other revenue increased 10.5% and 9.0% in 2013 and 2012, respectively, primarily due to increases in franchise and other
regulatory fees and in revenue from other services, including our home security and automation services.

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 2013, 2012 and 2011 was 41.1%, 41.0% and 41.1%, respectively.

Programming Costs

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, fees for retransmission of
the signals from local broadcast television stations, the number of video customers we serve and the amount of content we provide.
Programming costs increased in 2013 and 2012 primarily due to increases in programming license fees, including sports
programming and retransmission consent fees, and fees to secure rights for additional programming for our customers across an
increasing number of platforms.

We anticipate that our programming expenses will continue to increase as we provide additional content, including in HD, to our
video customers; as we deliver this content through an increasing number of platforms, including On Demand, online and through
our mobile apps for smartphones and tablets; and as the fees we pay increase, primarily from sports programming costs and
retransmission consent fees. We believe that adding more content and delivering it on various platforms will help us to attract and
retain video customers.

Technical and Product Support Expenses

Technical and product support expenses include costs to complete service call and installation activities, as well as network
operations, product development, fulfilment and provisioning costs. Technical and product support expenses increased in 2013
and 2012 primarily due to expenses related to customer fulfillment activities and expenses related to the development, delivery and
support of our products and services, and continued growth in business services.

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 2013 and 2012 primarily due to increases in total labor costs associated with increases in
customer service activity. The increases in customer service activity were primarily due to increases in the number of customers as
well as sales and related support activities associated with the continued deployment of enhanced services and devices, including
our X1 platform and wireless gateways, and continued growth in business services.
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Franchise and Other Regulatory Fees
Franchise and other regulatory fees increased in 2013 and 2012 primarily due to increases in residential and business services
revenue.

Advertising, Marketing and Promotion Expenses
Advertising, marketing and promotion expenses increased in 2013 and 2012 primarily due to increases in spending associated with
attracting new residential and business services customers and expanding our services to existing customers.

Other Costs and Expenses
Other costs and expenses increased in 2013 and 2012 primarily due to increases in other administrative costs and advertising
sales activities.

NBCUniversal Segments Overview

The discussion below compares the NBCUniversal segments’ actual results for 2013 and 2012, as well as the pro forma combined
results for 2011. The pro forma combined amounts for 2011 presented in the tables below include pro forma adjustments as if the
NBCUniversal and Universal Orlando transactions each had occurred on January 1, 2010. Pro forma combined amounts are not
necessarily indicative of what our results would have been had we operated the NBCUniversal contributed businesses or Universal
Orlando since that date, nor of our future results.

During 2013, 2012 and 2011, there were no changes to NBCUniversal's accounting principles or practices that had a material effect
on its net income.

2013 NBCUniversal Segments Operating Results

Opearating Income Before
Revenue Depreciation and Amortization
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The operating results of the NBCUniversal segments for 2013, 2012 and 2011 are presented in the table below.

2013 2012 2011
Pro Forma
Actual Actual Actual Pro Forma _ Combined
For the
Period % Change % Change
January 1
Year Ended Year Ended Year Ended through Year Ended 2012 2011
(in millions) December 31 December 31 December 31 January 28 December 31 to 2013 to 2012
Revenue
Cable Networks $ 9,200 $ 8,727 $ 8061 $ 385 $ 8,446 5.4% 3.3%
Broadcast Television 7,120 8,200 5,982 467 6,449 (13.2) 27.2
Filmed Entertainment 5,452 5,159 4,239 353 4,592 5.7 124
Theme Parks 2,235 2,085 1,874 115 1,989 7.2 4.8
Headquarters, other and eliminations (358) (359) (896) 544 (352) NM NM
Total revenue $ 23650 $ 23,812 $ 19,260 $ 1,864 $ 21,124 (0.7% 12.7%
Operating Income Before Depreciation and
Amortization
Cable Networks $ 3501 $ 3303 $ 3,199 $ 153 $ 3,352 6.0% (1.5)%
Broadcast Television 345 358 124 (15) 109 (3.6) 230.1
Filmed Entertainment 483 79 27 3) 24 509.7 234.2
Theme Parks 1,004 953 830 37 867 5.3 9.9
Headquarters, other and eliminations (601) (586) (718) 135 (583) (2.3) (0.6)
Total operating income before depreciation
and amortization $ 4732 $ 4107 $ 3462 $ 307 $ 3,769 15.2% 9.0%
Cable Networks Segment Actual and Pro Forma Results of Operations
2013 2012 2011
Pro Forma
Actual Actual Actual Pro Forma _ Combined
For the
Period % Change % Change
January 1
Year Ended  Year Ended Year Ended through  Year Ended 2012 2011
(in millions) December 31 December 31 December 31 January 28 December 31 to 2013 to 2012
Revenue
Distribution $ 49053% 4604 % 4210 $ 188 $ 4,398 6.5% 4.7%
Advertising 3,536 3,389 3,154 162 3,316 4.3 2.2
Content licensing and other 760 734 697 35 732 3.6 0.2
Total revenue 9,201 8,727 8,061 385 8,446 5.4 3.3
Operating costs and expenses
Programming and production 3,850 3,659 3,218 167 3,385 5.2 8.1
Other operating and administrative 1,342 1,306 1,218 26 1,244 2.8 5.0
Advertising, marketing and promotion 508 459 426 39 465 10.7 (1.4)
Total operating costs and expenses 5,700 5,424 4,862 232 5,094 5.1 6.5
Operating income before depreciation and
amortization $ 3501 $ 3303% 3199 $ 153 $ 3,352 6.0% (1.5%
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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 2013 and 2012 primarily due to increases in the contractual rates that we charged under
distribution agreements.

In 2013, 2012 and 2011, 13% of our Cable Networks segment revenue was generated from our Cable Communications segment.
These amounts are eliminated in Comcast’s 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 4.3% and 2.2% in 2013 and 2012, respectively. Higher prices and an increase in the volume of
advertising units sold contributed to increases of 8.9% and 12.9% in 2013 and 2012, respectively. These increases were partially
offset by continued declines in audience ratings at some of our networks.

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.

Content licensing and other revenue increased in 2013 primarily due to a new licensing agreement entered into during the year.
Content licensing and other revenue remained flat in 2012.

Cable Networks Segment — Operating Costs and Expens  es

Programming and Production

Programming and production costs 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.

Programming and production costs increased in 2013 and 2012 primarily due to our continued investment in original programming
at certain of our cable networks and higher sports programming costs. The increase in sports programming costs in 2013 included
the impact from an increase in the number of NHL games compared to 2012 due to the NHL lockout in 2012 as well as costs
associated with our broadcasts of the English Premier League soccer. The increase in sports programming costs in 2012 included
the impact from an increase in the number of NBA games compared to 2011 due to the NBA lockout in 2011.

Other Operating and Administrative
Other operating and administrative costs and expenses include salaries, employee benefits, rent and other overhead expenses.
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Other operating and administrative costs and expenses increased in 2013 and 2012 primarily due to an increase in employee-
related costs.

Advertising, Marketing and Promotion
Advertising, marketing and promotion expenses consist primarily of the costs incurred in promoting our cable networks and costs
associated with digital media.

Advertising, marketing and promotion expenses increased in 2013 primarily due to increased spending on marketing across our
cable network portfolio primarily due to the launch of new programming on our cable networks. Advertising, marketing and
promotion expenses remained relatively flat in 2012.

Broadcast Television Segment Actual and Pro Forma R esults of Operations

2013 2012 2011
Pro Forma
Actual Actual Actual Pro Forma Combined
For the Period For the Period
January 29 January 1
Year Ended  Year Ended through through  Year Ended % Change % Change
(in millions) December 31 December 31 December 31 January 28 December 31 2012 to 2013 2011 to 2012
Revenue
Advertising $ 4930% 58768 3976 % 315 $ 4,291 (16.1)% 36.9%
Content licensing 1,447 1,474 1,509 111 1,620 (1.8) (9.1)
Other 743 850 497 41 538 (12.6) 58.2
Total revenue 7,120 8,200 5,982 467 6,449 (13.2) 27.2
Operating costs and expenses
Programming and production 5,192 6,291 4,515 448 4,963 (17.5) 26.7
Other operating and administrative 1,204 1,206 1,075 13 1,088 (0.2) 10.8
Advertising, marketing and promotion 379 345 268 21 289 10.0 19.3
Total operating costs and expenses 6,775 7,842 5,858 482 6,340 (13.6) 23.7
Operating income (loss) before
depreciation and amortization $ 345 $ 358 $ 124 $ (15) $ 109 (3.6)% 230.1%

Broadcast Television Segment — Revenue

Advertising

Advertising revenue is generated from the sale of advertising time on our broadcast networks, our owned local television stations
and our 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 and ratings of our programming.

Advertising revenue decreased in 2013 and increased in 2012 primarily due to $1.2 billion of advertising revenue recorded in 2012
associated with our broadcasts of the 2012 Super Bowl and the 2012 London
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Olympics. Excluding the impact of these events, advertising revenue increased 5% and 9% in 2013 and 2012, respectively,
primarily due to higher prices and volume of advertising units sold, which included the impact of an increase in political advertising
in 2012.

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. The subsequent licensing of our owned programming series
following the initial network license is critical to their financial success as the production and distribution costs related to our owned
programming generally exceed the revenue generated from the initial network license.

Content licensing revenue decreased in 2013 and 2012 primarily due to the timing of licensing agreements.

Other

We also generate other revenue primarily from fees for retransmission consent of our owned broadcast television stations and
associated fees received from our affiliated local television stations, as well as from the sale of our owned programming on DVDs
and through online digital distributors. 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 decreased in 2013 and increased in 2012 primarily due to $266 million of distribution revenue from multichannel
video providers in 2012 associated with our broadcast of the London Olympics. The decrease in 2013 was partially offset by an
increase in fees received under our retransmission consent agreements.

Broadcast Television Segment — Operating Costs and Expenses

Programming and Production

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.

Programming and production costs decreased in 2013 and increased in 2012 primarily due to programming rights and production
costs of $1.3 billion associated with our broadcasts of the 2012 London Olympics and 2012 Super Bowl. Excluding the impact of
these events, programming and production costs increased in 2013 and 2012 primarily due to our continued investment in original
programming.

Other Operating and Administrative
Other operating and administrative expenses include salaries, employee benefits, rent and other overhead expenses.

Other operating and administrative expenses remained relatively flat in 2013. Other operating and administrative expenses
increased in 2012 primarily due to higher employee-related costs.

Advertising, Marketing and Promotion
Advertising, marketing and promotion expenses consist primarily of the costs associated with promoting our owned television
programming, as well as the marketing of DVDs and costs associated with our digital media properties.
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Advertising, marketing and promotion expenses increased in 2013 and 2012 primarily due to increased spending on marketing
associated with our primetime schedule.

Filmed Entertainment Segment Actual and Pro Forma R esults of Operations

2013 2012 2011
Pro Forma
Actual Actual Actual Pro Forma Combined
For the Period For the Period
January 29 January 1
Year Ended  Year Ended through through  Year Ended % Change % Change

(in millions) December 31 December 31 December 31 January 28 December 31 2012 to 2013 2011 to 2012
Revenue

Theatrical $ 15683% 1,390 $ 983 $ 58 $ 1,041 12.8% 33.5%

Content licensing 1,654 1,540 1,234 171 1,405 7.4 9.7

Home entertainment 1,828 1,834 1,559 96 1,655 (0.3) 10.8

Other 402 395 463 28 491 1.8 (19.6)
Total revenue 5,452 5,159 4,239 353 4,592 5.7 12.4
Operating costs and expenses

Programming and production 2,982 3,002 2,266 205 2,471 (0.7) 21.5

Other operating and administrative 716 652 768 55 823 9.8 (20.6)

Advertising, marketing and promotion 1,271 1,426 1,178 96 1,274 (10.8) 11.9
Total operating costs and expenses 4,969 5,080 4,212 356 4,568 (2.2) 11.2
Operating income (loss) before

depreciation and amortization $ 483 $ 79 $ 27 $ 3) % 24 509.7% 234.2%

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. 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 2013 primarily due to the strong performance of Despicable Me 2 and Fast and Furious 6 .
Theatrical revenue increased in 2012 primarily due to the strong performance of Ted , Dr. Seuss’ The Lorax and The Bourne
Legacy .

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.

Content licensing revenue increased in 2013 primarily due to the international licensing of our 2012 theatrical releases as well as
from the licensing of our current year theatrical releases to digital distributors. Content
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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 the licensing of our content to digital distributors.

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. 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 remained flat in 2013 primarily due to a decrease in the number of releases in 2013 compared to
2012 offset by the strong performance of Despicable Me 2 and Fast and Furious 6 . 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.

While we experienced successful DVD releases in 2013 such as Despicable Me 2 and Fast and Furious 6 , the overall 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 consumer behavior toward digital distributors, subscription rental services and discount
rental kiosks, which generate less revenue per transaction than DVD sales.

Other

We also generate revenue from producing and licensing live stage plays, distributing filmed entertainment produced by third parties
and from various digital media properties. Other revenue increased slightly in 2013 primarily due to an increase in revenue
generated from our stage plays. Other revenue decreased in 2012 primarily due to lower revenue generated from our stage plays
as a result of fewer productions.

Filmed Entertainment Segment — Operating Costs and Expenses

Programming and Production

Programming and 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, third parties that have entered into cofinancing agreements with us and other parties involved in the production of a
film.

Programming and production costs decreased slightly in 2013 and increased in 2012 primarily due to higher amortization of film
costs in 2012 associated with the higher cost of our 2012 film slate.

Other Operating and Administrative
Other operating and administrative expenses include salaries, employee benefits, rent and other overhead expenses.

Other operating and administrative expenses increased in 2013 primarily due to the realization of a receivable in 2012 that was
previously reserved for as uncollectible. Other operating and administrative expenses decreased in 2012 due to lower costs
associated with our stage plays business as a result of fewer productions.

Advertising, Marketing and Promotion
Advertising and marketing expenses consist primarily of expenses associated with advertising for our theatrical releases and the
marketing of DVDs. We incur significant marketing expenses before and throughout the
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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
associated with producing and marketing films have generally increased in recent years and may continue to increase in the future.

Advertising, marketing and promotion expenses decreased in 2013 primarily due to fewer significant theatrical releases in 2013
compared to 2012. Advertising, marketing and promotion expenses increased in 2012 primarily due to an increase in marketing
costs associated with our 2012 theatrical and DVD releases.

Theme Parks Segment Actual and Pro Forma Results of ~ Operations

2013 2012 2011
Pro Forma
Actual Actual Actual @ Pro Forma _ Combined
For the Period For the Period
January 29 January 1
Year Ended  Year Ended through through Year Ended % Change % Change
(in millions) December 31 December 31 December 31 January 28 December 31 2012 to 2013 2011 to 2012
Revenue $ 2235% 2,085 % 1,874 $ 115$% 1,989 7.2% 4.8%
Operating costs and expenses 1,231 1,132 1,044 78 1,122 8.8 0.9
Operating income before depreciation and
amortization $ 1,004 % 953 $ 830 $ 37 % 867 5.3% 9.9%

(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.

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 license 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 increased in 2013 and 2012 primarily due to higher guest attendance and increases in per capita
spending at our Orlando and Hollywood theme parks. The increases in 2013 and 2012 were primarily driven by the continued
success of The Wizarding World of Harry Potter attraction in Orlando and the Transformers attractions in Orlando and Hollywood,
which opened in June 2013 and May 2012, respectively.

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 in 2013 and 2012 primarily due to additional costs at our Orlando

and Hollywood theme parks associated with additional attractions and increases in food, beverage and merchandise costs
associated with the increases in attendance.
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NBCUniversal Headquarters, Other and Eliminations

Headquarters and Other operating costs and expenses incurred by our NBCUniversal businesses include overhead, personnel
costs and costs associated with corporate initiatives. Operating costs and expenses increased in 2013 primarily due to higher
employee costs. 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 2011 NBCUniversal transaction, including severance and other
compensation-related 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.

Corporate and Other Results of Operations

% Change % Change
Year ended December 31 (in millions) 2013 2012 2011 2012 to 2013 2011 to 2012
Revenue $ 600 $ 498 $ 558 20.6% (10.8)%
Operating costs and expenses 1,089 874 974 24.7 (10.3)
Operating income (loss) before depreciation and amo  rtization $ (489) $(376) $(416) (30.2)% 9.7%

Corporate and Other — Revenue
Other revenue primarily relates to Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo Center arena in
Philadelphia and operates arena management-related businesses.

Other revenue increased in 2013 primarily due to an increase in the number of NHL games compared to 2012 due to the lockout in
2012. Other revenue decreased in 2012 primarily due to a loss in revenue associated with the NHL lockout.

Corporate and Other — Operating Costs and Expenses
Corporate and Other operating costs and expenses primarily include overhead, personnel costs, the cost of corporate initiatives
incurred by our Comcast businesses and operating costs and expenses associated with Comcast-Spectacor.

Corporate and Other operating costs and expenses increased in 2013 primarily due to $74 million of expenses associated with the
final settlement of the terminated qualified pension plan that provided benefits to former employees of a company we acquired as
part of the AT&T Broadband transaction in 2002 as well as an increase in labor costs in our Comcast-Spectacor business.
Corporate and Other operating costs and expenses decreased in 2012 primarily due to the NHL lockout.
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Consolidated Other Income (Expense) Iltems, Net

Year ended December 31 (in millions) 2013 2012 2011
Interest expense $(2,574) $(2,521) $(2,505)
Investment income (loss), net 576 219 159
Equity in net income (losses) of investees, net (86) 959 (35)
Other income (expense), net (364) 773 (133)
Total $(2,448) $ (570) $(2,514)

Interest Expense
Interest expense increased in 2013 primarily due to an increase in our debt outstanding, partially offset by a lower average cost of
debt. Interest expense remained flat in 2012.

Investment Income (Loss), Net

Investment income (loss), net increased in 2013 primarily due to the $443 million gain related to the sale of our investment in
Clearwire Corporation (“Clearwire”) in July 2013. The components of investment income (loss), net in 2013, 2012 and 2011 are
presented in a table in Note 6 to Comcast’s consolidated financial statements.

Equity in Net Income (Losses) of Investees, Net

The changes in equity in net income (losses) of investees, net in 2013 and 2012 were primarily due to the $876 million of income
that was recorded in 2012 related to our portion of SpectrumCo’s gain on sale of its advanced wireless services spectrum licenses,
as well as $142 million of total equity losses recorded in 2013 attributable to our investment in Hulu, LLC (“Hulu”). In July 2013, we
entered into an agreement to provide capital contributions totaling $247 million to Hulu, which we had previously accounted for as a
cost method investment. This represented an agreement to provide our first capital contribution to Hulu since our interest was
acquired as part of the NBCUniversal transaction, therefore we began to apply the equity method of accounting for this investment.
The change in the method of accounting for this investment required us to recognize Hulu’s accumulated losses from the date of
the NBCUniversal transaction through July 2013.

Other Income (Expense), Net

The changes in other income (expense), net in 2013 and 2012 were primarily due to the $1 billion gain recorded in 2012 related to
the sale of our investment in A&E Television Networks LLC (“A&E Television Networks”), as well as an impairment of $236 million
of our equity method investment in, and loans with, a regional sports cable network based in Houston, Texas, which was recorded
in 2013.

Consolidated Income Tax Expense

Income tax expense reflects federal and state income taxes, adjustments associated with uncertain tax positions and, until the
close of the Redemption Transaction in March 2013, the partnership structure of NBCUniversal Holdings whereby income tax
expense was not recorded on the portion of its consolidated income that was attributable to GE’s noncontrolling interest. Our
effective income tax rate in 2013, 2012 and 2011 was 35.8%, 32.3% and 37.2%, respectively. In 2013, our effective income tax rate
increased due to the Redemption Transaction in March 2013 in which we acquired GE’s noncontrolling common equity interest in
NBCUniversal and subsequently recorded income tax expense on all of its consolidated income. In addition, our 2013 income tax
expense was reduced by $158 million due to the nontaxable portion of the increase in tax basis associated with the redemption of
Liberty Media Series A common stock in October 2013. 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 due to certain changes in state tax laws that
became
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effective in 2012. Our income tax expense in the future may continue to be impacted by adjustments to uncertain tax positions and
related interest, and changes in tax laws. We expect our 2014 annual effective tax rate to be in the range of 37% to 39%, absent
changes in tax laws or significant changes in uncertain tax positions.

Consolidated Net (Income) Loss Attributable to Nonc ontrolling Interests and Redeemable Subsidiary Pref  erred Stock

The decrease in net income attributable to noncontrolling interests and redeemable subsidiary preferred stock in 2013 was primarily
due to our acquisition of GE’s remaining 49% common equity interest in NBCUniversal Holdings in March 2013. The increase in net
income attributable to noncontrolling interests in 2012 was primarily due to GE’s allocated share of the increase in earnings of
NBCUniversal during 2012.

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, 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 substantial portion of our cash flows to meet our debt
repayment obligations, to fund our capital expenditures, to invest in business opportunities and to return capital to shareholders.

We also maintain significant availability under our lines of credit and our commercial paper program to meet our short-term liquidity
requirements.

Our commercial paper program provides a lower cost source of borrowing to fund our short-term working capital requirements and
is supported by the Comcast and Comcast Cable Communications, LLC $6.25 billion revolving credit facility due June 2017. In
September 2013, we increased the borrowing capacity of our commercial paper program from $2.25 billion to $6.25 billion.

As of December 31, 2013, amounts available under our consolidated revolving credit facilities, net of amounts outstanding under
our commercial paper program and outstanding letters of credit, totaled $4.7 billion, which included $100 million available under
NBCUniversal Enterprise, Inc.’s (“NBCUniversal Enterprise”) credit facility.

In March 2013, we, four of our wholly owned cable holding company subsidiaries (the “cable guarantors”) and NBCUniversal
entered into a series of agreements and supplemental indentures to include NBCUniversal as part of our existing cross-guarantee
structure. As members of the cross-guarantee structure, we and the cable guarantors fully and unconditionally guarantee
NBCUniversal's public debt securities, and NBCUniversal fully and unconditionally guarantees all of our and the cable guarantors’
public debt securities, as well as our $6.25 billion revolving credit facility. We and the cable guarantors also fully and unconditionally
guarantee NBCUniversal Enterprise’s $4 billion of senior notes and its $1.35 billion credit facility due March 2018. NBCUniversal
does not guarantee the NBCUniversal Enterprise senior notes or credit facility. See Note 21 to Comcast’s consolidated financial
statements for additional information on our subsidiary cross-guarantee structure.

We, NBCUniversal and our Cable Communications subsidiaries that have provided guarantees are subject to the covenants and
restrictions set forth in the indentures governing our public debt securities and in the credit agreements governing the Comcast and
Comcast Cable Communications credit facility. We test for compliance with the covenants for our credit facility on an ongoing basis.
The only financial covenant is in our credit facility and pertains to leverage, which is the ratio of debt to operating income before
depreciation and
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amortization, as defined in the credit facility. As of December 31, 2013, we met this financial covenant by a significant margin. We
do not expect to have to reduce debt or improve operating results in order to continue to comply with this financial covenant.

Receivables Monetization

In December 2013, the programs under which NBCUniversal monetized certain of its accounts receivable with a syndicate of banks
were terminated. The final payments of $1.4 billion associated with the termination of these programs are a component of net cash
provided by operating activities in Comcast’s and NBCUniversal's consolidated statement of cash flows. See Note 17 to Comcast’'s
consolidated financial statements and Note 16 to NBCUniversal's consolidated financial statements for additional information.

Operating Activities

Components of Net Cash Provided by Operating Activities

Year ended December 31 (in millions) 2013 2012 2011
Operating income $13,563 $12,179 $10,721
Depreciation and amortization 7,871 7,798 7,636

Operating income before depreciation and amortization 21,434 19,977 18,357
Noncash share-based compensation 419 371 344
Termination of receivables monetization programs (1,442) — —
Changes in operating assets and liabilities 93 (418) (603)

Cash basis operating income 20,504 19,930 18,098
Payments of interest (2,355) (2,314) (2,441)
Payments of income taxes (3,946) (2,841) (1,626)
Proceeds from investments and other 162 213 360
Excess tax benefits under share-based compensation (205) (134) (46)
Net cash provided by operating activities $14,160 $14,854 $14,345

The changes in operating assets and liabilities in 2013 compared to the changes in 2012 were primarily due to the timing of receipts
for our accounts receivable, increases in deferred revenue associated with our Olympics broadcasts and a decrease in film and
television costs. The increases were partially offset by payments made in 2013 related to the termination of a film financing
arrangement and payments of our accounts payable and accrued expenses related to trade creditors, as well as the timing of other
operating items.

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 an 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 and accrued expenses related to trade creditors.

Interest payments remained relatively flat in 2013 compared to 2012. The decrease in interest payments in 2012 was primarily due
to the repayment and redemption of certain of our debt obligations.

The increase in income tax payments in 2013 was primarily due to higher taxable income from operations, the net impact of the
economic stimulus legislation, the settlement of tax disputes and the repatriation of foreign earnings. 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. We expect income tax payments to increase in 2014
primarily due to higher taxable income from operations and the expiration of the economic stimulus legislation.
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Investing Activities

Net cash used in investing activities in 2013 consisted primarily of cash paid for capital expenditures, acquisitions of real estate
properties, purchases of investments and cash paid for intangible assets. 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 and was
substantially offset by proceeds from sales of businesses and investments and return of capital from investees.

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 2013, 2012 and 2011.

Year ended December 31 (in millions) 2013 2012 2011
Cable distribution system $1,819 $1,720 $1,715
Customer premise equipment 2990 2,678 2,594
Other equipment 527 462 420
Buildings and building improvements 67 57 77
Land — 4 —
Total $5403 $4,921 $4,806

Cable Communications capital expenditures increased in 2013 and 2012 primarily due to an increase in customer premise
equipment purchases, including purchases related to our X1 platform and our wireless gateways in 2013, and increased investment
in business services and network capacity.

Capital expenditures in our NBCUniversal segments increased 52.0% to $1.2 billion in 2013 primarily due to continued investment
at our Universal theme parks. 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.

The rate of growth of our capital expenditures for 2014 is expected to increase as we continue to invest significantly in the
deployment of our X1 platform and wireless gateways to our customers and the expansion of business services and our home
security and automation services. Capital expenditures 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.

Cash Paid for Intangible Assets
In 2013 and 2012, cash paid for intangible assets consisted primarily of software.

Acquisitions of Real Estate Properties

In 2013, acquisitions of real estate properties included NBCUniversal's purchases of the 30 Rockefeller Plaza properties it occupies
in connection with the Redemption Transaction, NBCUniversal's purchase of the property located at 10 Universal City Plaza, which
is adjacent to Universal Studios in Hollywood, California and our purchase of an 80% interest in a business whose primary asset is
our corporate headquarters located in Philadelphia, Pennsylvania.
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Acquisitions

Our 2013 and 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. See Note 4 to Comcast’'s consolidated financial
statements for additional information on our acquisitions.

Proceeds from Sales of Businesses and Investments

In 2013, proceeds from sales of businesses and investments were primarily related to the redemption of our Liberty Media Series A
common stock by Liberty Media Corporation and the sale of our investment in Clearwire. In 2012, proceeds from sales of
businesses and investments were primarily related to 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 were primarily
related to the sale of the Philadelphia 76ers.

Return of Capital from Investees

In 2013, return of capital from investees consisted primarily of a distribution received from The Weather Channel Holding Corp.
(“The Weather Channel”). In 2012, return of capital from investees consisted primarily of distributions received from the
SpectrumCo transaction. Our return of capital from investees in 2011 was not significant.

Purchases of Investments
In 2013, purchases of investments related primarily to equity securities that were held as collateral for our prepaid forward sale
agreements. Our purchases of investments in 2012 and 2011 were not significant.

Financing Activities

Net cash used in financing activities consisted primarily of our acquisition of GE's remaining 49% common equity interest in
NBCUniversal Holdings, repayments of debt, repurchases of our common stock, dividend payments and the effective settlement of
our Station Venture liability, which were partially offset by proceeds from borrowings and issuances of common stock. Proceeds
from borrowings fluctuate from year to year based on the amounts paid to fund acquisitions and debt repayments.

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.
In March 2013, in connection with the Redemption Transaction, we consolidated an additional $4 billion aggregate principal amount
of senior notes issued by NBCUniversal Enterprise and $1.25 billion of borrowings under the NBCUniversal Enterprise credit
facility.

During 2013, we repaid $2.3 billion aggregate principal amount of our debt outstanding at maturity.

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 Comcast's consolidated financial statements for additional information on our financing activities, including details of
our debt repayments and borrowings, and long-term debt incurred in connection with the Redemption Transaction, including the
debt issued by NBCUniversal Enterprise, which we now consolidate.
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Share Repurchases and Dividends
In 2013, we repurchased 49 million shares of our Class A Special common stock for $2.0 billion. As of December 31, 2013, we had
$1.5 billion remaining under this authorization.

In January 2014, our Board of Directors increased our share repurchase program authorization to $7.5 billion, which does not have
an expiration date. Under this authorization, we may repurchase shares in the open market or in private transactions. We intend to
repurchase $3 billion of shares during 2014, subject to market conditions.

Our Board of Directors declared quarterly dividends totaling $2.0 billion in 2013. We paid dividends of $2.0 billion in 2013. In
January 2014, our Board of Directors approved a 15% increase in our dividend to $0.90 per share on an annualized basis and
approved our first quarter dividend of $0.225 per share to be paid in April 2014. 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 2013, 2012 and 2011.

Share Repurchases and Dividends Paid

546
54.0
5-3.3 uin

2013

Contractual Obligations

The table below presents our future contractual obligations as of December 31, 2013 by the period in which the payments are due.

Payment Due by Period

(in millions) Total Yearl Years2-3  Years 4-5 More than5
Debt obligations @ $ 47,810 $ 3,273 $ 6,910 $ 7,946 $ 29,681
Capital lease obligations 37 7 11 5 14
Operating lease obligations 2,144 385 628 458 673
Purchase obligations ® 46,867 8,434 9,488 7,573 21,372
Other long-term liabilities reflected on the balance sheet © 10,184 3,674 1,757 814 3,939
Total @ $ 107,042 $15,773 $18,794 $16,796 $ 55,679

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
guantities 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 premise 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
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the number of subscribers receiving the programming. Our purchase obligations related to our NBCUniversal segments consist primarily of 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, certain PGA TOUR golf events through 2021 and certain NASCAR events through
2024, 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.

—
O
~

Other long-term liabilities reflected on the balance sheet consist primarily of prepaid forward sale agreements of equity securities we hold; subsidiary preferred shares;
deferred compensation obligations; pension, postretirement and postemployment benefit obligations; contingent consideration obligation related to the NBCUniversal
transaction; and a contractual obligation acquired in connection with the Universal Orlando transaction. This contractual obligation involves financial interests held by a
third party in certain NBCUniversal businesses and is based on a percentage of future revenue of the specified businesses. This contractual obligation 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 $1.7 billion are not included in the table above because it is uncertain if and when these reserves will become payable. Payments
of $1.6 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.

(in millions)

Liabilities recorded on the balance sheet $ 59,410
Commitments not recorded on the balance sheet 47,632
Total $ 107,042

Off-Balance Sheet Arrangements

As of December 31, 2013, 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 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 Comcast’'s consolidated financial statements 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.
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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”).

For the purpose of our impairment testing, we have grouped the recorded values of our various cable franchise rights into our three
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.

The annual impairment test for indefinite-lived intangibles allows for the option to first assess qualitative factors to determine
whether it is more likely than not that the fair value of an indefinite-lived intangible is less than its carrying amount. An entity may
choose to perform the qualitative assessment or an entity may bypass the qualitative assessment and proceed directly to the
guantitative impairment test. If it is determined, on the basis of qualitative factors, that the fair value of a reporting unit is, more likely
than not, less than its carrying value, the quantitative impairment test is required. 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.

In 2013, we performed a qualitative assessment of our cable franchise rights. We considered various factors that would affect the
estimated fair values of our cable franchise rights, including changes in our projected future cash flows associated with our Cable
Communications segment, industry, market and macroeconomic conditions and also the 27% increase in our market capitalization
since we performed our 2012 quantitative assessment. In addition, we considered the results of our 2012 quantitative assessment,
in which the estimated fair values of our franchise rights exceeded the carrying value in our three Cable Communications Divisions
by 19%, 33% and 37%, respectively. We also compared our weighted average cost of capital in 2013 to that used in our 2012
guantitative assessment and it had remained relatively consistent. Based on our 2013 qualitative assessment, we concluded that it
was more likely than not that the estimated fair values of our franchise rights were higher than our carrying values and that the
performance of a quantitative impairment test was not required.

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 results of any qualitative
assessment and the valuations used in future annual quantitative impairment testing and result in a reduction in the fair values of
our cable franchise rights.

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 individual film forecast computation method, which amortizes such costs using the ratio of the current
period’s 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.
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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 unique 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
for 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, 5 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 $167 million and $161 million were recorded in 2013 and 2012, 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 dispositions,
including consideration paid or received in connection with these transactions, and certain financing transactions. Significant
judgment is required in assessing and estimating the tax consequences of these transactions. We determine whether it is more-
likely-than-not that a tax position will be sustained on examination, including the resolution of any related appeals or litigation
processes, based on the technical merits of the position. In evaluating whether a tax position has met the more-likely-than-not
recognition threshold, we presume that the position will be examined by the appropriate taxing authority that has full knowledge of
all relevant 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
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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, 2013, our uncertain tax positions and related accrued
interest were $1.7 billion and $780 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 Comcast’s
total consolidated debt at fixed rates as of December 31, 2013 to 83.5% from 91.5%. NBCUniversal’s interest rate derivative
financial instruments reduced the portion of NBCUniversal's total consolidated debt at fixed rates as of December 31, 2013 to
93.2% from 99.9%.

In 2013, 2012 and 2011, the effect of our interest rate derivative financial instruments was to decrease Comcast's consolidated
interest expense by $98 million, $106 million and $136 million, respectively. The effect of NBCUniversal's interest rate derivative
financial instruments was not material to NBCUniversal's consolidated financial statements for all periods presented. Interest rate
derivative financial instruments may have a significant effect on Comcast’s 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, 2013.

Estimated
Fair Value as of

December 31,

(in millions) 2014 2015 2016 2017 2018 Thereafter Total 2013

Debt

Fixed rate $1930 $3,370 $2801 $2,557 $3,444 $29,695 $43,797 $ 47,773
Average interest rate 3.8% 5.9% 4.6% 7.0% 4.3% 5.5% 5.4%

Variable rate $1350 $ 50 $ 700 $ — $1950 % — $ 4050 % 4,050
Average interest rate 0.7% 3.2% 3.1% 0.0% 4.9% 0.0% 3.2%

Interest Rate Instruments

Fixed to variable swaps $1,100 $ 150 $ 800 $ 200 $1,600 $ — $ 3850 $ 140
Average pay rate 0.7% 1.9% 2.9% 6.0% 4.6% 0.0% 3.1%
Average receive rate 4.4% 3.7% 4.8% 6.3% 5.8% 0.0% 5.1%

The estimated fair value of our interest rate swaps in the table above includes $21 million related to NBCUniversal.
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We use the notional amount of each interest rate derivative financial 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, 2013, plus the applicable borrowing margin on December 31, 2013.

Certain of our financial contracts include credit-ratings-based triggers that could affect our liquidity. In the ordinary course of
business, some of Comcast's swaps could be subject to termination provisions if it does not maintain investment grade credit
ratings. As of December 31, 2013 and 2012, the estimated fair value of those swaps was not material. 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 each of the Comcast and NBCUniversal 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, NBCUniversal
enters into derivative financial instruments related to a significant portion of its foreign currency exposures. NBCUniversal enters
into foreign currency forward contracts that change in value as foreign exchange rates change to protect the U.S. dollar equivalent
value of its foreign currency assets, liabilities, commitments, and forecasted foreign currency revenue and expenses. In accordance
with our policy, NBCUniversal hedges forecasted foreign currency transactions for periods generally not to exceed 18 months. In
certain circumstances NBCUniversal enters into foreign exchange contracts with initial maturities in excess of 18 months. As of
December 31, 2013 and 2012, NBCUniversal had foreign exchange contracts with a total notional value of $968 million and $820
million, respectively. As of December 31, 2013 and 2012, 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, 2013, including our
hedging contracts, to identify assets and liabilities denominated in a currency other than their 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 2013 income.

Comcast is also exposed to the market risks associated with fluctuations in foreign exchange rates as they relate to its 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, 2013 and 2012, 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 $73 million and $30 million, respectively.
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Equity Price Risk Management

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

To limit Comcast’'s exposure to and the benefits from price fluctuations in the common stock of some of its investments, it uses
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.

In 2013 and 2012, the changes in the fair value of the investments that Comcast 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 6 to
Comcast’s consolidated financial statements for additional information on its investments and investment income (loss), net.

Counterparty Credit Risk Management

Comcast and NBCUniversal 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. Comcast has 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, 2013 and 2012, Comcast was
not required to post collateral under the terms of these agreements. As of December 31, 2013, the collateral that Comcast held
from certain of its counterparties under the terms of these agreements was not material.
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Report of Management

Management’s Report on Comcast’s Financial Statemen ts

Our management is responsible for the preparation, integrity and fair presentation of information in Comcast’s 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 Comcast
consolidated financial statements and other financial information included in this report fairly present, in all material respects,
Comcast’s financial condition, results of operations and cash flows as of and for the periods presented in this report. The Comcast
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 Comcast’s Internal Control O  ver Financial 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:

e 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 in 1992 by the Committee of Sponsoring Organizations of the
Treadway Commission. Based on this evaluation, our management concluded that Comcast’'s system of internal control over
financial reporting was effective as of December 31, 2013. The effectiveness of Comcast’s internal controls over financial reporting
of Comcast 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 Comcast’'s 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 Comcast audited consolidated financial statements be included in this
Form 10-K.

’BHQM ML e Aﬁ“ﬂg/gmza

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, 2013 and 2012, 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, 2013. We also have audited the Company’s
internal control over financial reporting as of December 31, 2013, based on criteria established in Internal Control — Integrated
Framework (1992) 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 Comcast’s 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, 2013 and 2012, and the results of their operations and their cash flows
for each of the three years in the period ended December 31, 2013, 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, 2013, based on the criteria established in Internal Control — Integrated Framework (1992)
issued by the Committee of Sponsoring Organizations of the Treadway Commission.

/sl Deloitte & Touche LLP
Philadelphia, Pennsylvania
February 12, 2014

79 Comcast 2013 Annual Report on Form 10-K



Table of Contents

Comcast Corporation
Consolidated Balance Sheet

December 31 (in millions, except share data) 2013 2012
Assets
Current Assets:
Cash and cash equivalents $ 1,718 $ 10,951
Investments 3,573 1,464
Receivables, net 6,376 5,521
Programming rights 928 9209
Other current assets 1,480 1,146
Total current assets 14,075 19,991
Film and television costs 4,994 5,054
Investments 3,770 6,325
Property and equipment, net 29,840 27,232
Franchise rights 59,364 59,364
Goodwill 27,098 26,985
Other intangible assets, net 17,329 17,840
Other noncurrent assets, net 2,343 2,180
Total assets $ 158,813 $ 164,971

Liabilities and Equity
Current Liabilities:

Accounts payable and accrued expenses related to trade creditors $ 5528 $ 6,206
Accrued participations and residuals 1,239 1,350
Deferred revenue 898 851
Accrued expenses and other current liabilities 7,967 5,931
Current portion of long-term debt 3,280 2,376
Total current liabilities 18,912 16,714
Long-term debt, less current portion 44,567 38,082
Deferred income taxes 31,935 30,110
Other noncurrent liabilities 11,384 13,271
Commitments and contingencies (Note 18)
Redeemable noncontrolling interests and redeemable subsidiary preferred stock 957 16,998
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, 2,503,535,883 and

2,487,739,385; outstanding, 2,138,075,133 and 2,122,278,635 25 25
Class A Special common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued,

529,964,944 and 578,704,227; outstanding, 459,030,180 and 507,769,463 5 6
Class B common stock, $0.01 par value—authorized, 75,000,000 shares; issued and outstanding,

9,444,375 — —
Additional paid-in capital 38,890 40,547
Retained earnings 19,235 16,280
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) 56 15

Total Comcast Corporation shareholders’ equity 50,694 49,356
Noncontrolling interests 364 440
Total equity 51,058 49,796
Total liabilities and equity $ 158,813 $ 164,971

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

Year ended December 31 (in millions, except per share data) 2013 2012 2011
Revenue $64,657 $62570 $55,842
Costs and Expenses:
Programming and production 19,670 19,929 16,596
Other operating and administrative 18,584 17,833 16,646
Advertising, marketing and promotion 4,969 4,831 4,243
Depreciation 6,254 6,150 6,040
Amortization 1,617 1,648 1,596
51,094 50,391 45,121
Operating income 13,563 12,179 10,721
Other Income (Expense):
Interest expense (2,574) (2,521) (2,505)
Investment income (loss), net 576 219 159
Equity in net income (losses) of investees, net (86) 959 (35)
Other income (expense), net (364) 773 (133)
(2,448) (570) (2,514)
Income before income taxes 11,115 11,609 8,207
Income tax expense (3,980) (3,744) (3,050)
Net income 7,135 7,865 5,157
Net (income) loss attributable to noncontrolling interests and redeemable subsidiary preferred
stock (319) (1,662) (997)

Net income attributable to Comcast Corporation

Basic earnings per common share attributable to Com cast Corporation shareholders
Diluted earnings per common share attributable to C omcast Corporation shareholders
Dividends declared per common share

See accompanying notes to consolidated financial statements.

6,816 $ 6,203 $ 4,160
260 $ 232 $ 151
256 $ 228 $ 150
078 $ 065 $ 045

B B|P

81 Comcast 2013 Annual Report on Form 10-K



Table of Contents

Comcast Corporation
Consolidated Statement of Comprehensive Income

Year ended December 31 (in millions) 2013 2012 2011
Net income $7,135 $7,865 $5,157
Unrealized gains (losses) on marketable securities, net of deferred taxes of $(110), $(95) and $(2) 185 161 4
Deferred gains (losses) on cash flow hedges, net of deferred taxes of $(14), $(34) and $15 25 58 (25)
Amounts reclassified to net income:

Realized (gains) losses on marketable securities, net of deferred taxes of $177, $ — and $5 (301) — (8)

Realized (gains) losses on cash flow hedges, net of deferred taxes of $2, $8 and $(11) (3) (15) 20
Employee benefit obligations, net of deferred taxes of $(108), $22 and $22 181 (31) (70)
Currency translation adjustments, net of deferred taxes of $12, $ —, and $3 (29) — (12)

Comprehensive income
Net (income) loss attributable to noncontrolling interests and redeemable subsidiary preferred stock
Other comprehensive (income) loss attributable to noncontrolling interests

7193 8,038 5,066
(319) (1,662)  (997)
9 (6) 38

Comprehensive income attributable to Comcast Corpor ation

$6,883 $6,370 $4,107

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

Year ended December 31 (in millions) 2013 2012 2011
Operating Activities
Net income $ 7,135 $ 7,865 $ 5,157
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 7,871 7,798 7,636
Amortization of film and television costs 8,249 9,454 6,787
Share-based compensation 419 371 344
Noncash interest expense (income), net 167 193 146
Equity in net (income) losses of investees, net 86 (959) 35
Cash received from investees 120 195 311
Net (gain) loss on investment activity and other (169) (1,062) 23
Deferred income taxes 16 139 1,058
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures:
Change in current and noncurrent receivables, net (721) (823) (427)
Change in film and television costs (8,205) (9,432) (7,080)
Change in accounts payable and accrued expenses related to trade creditors (667) 366 (20)
Change in other operating assets and liabilities (141) 749 375
Net cash provided by (used in) operating activities 14,160 14,854 14,345
Investing Activities
Capital expenditures (6,596) (5,714) (5,307)
Cash paid for intangible assets (1,009) (923) (954)
Acquisitions of real estate properties (1,904) — —
Acquisitions, net of cash acquired (99) (90) (6,407)
Proceeds from sales of businesses and investments 1,083 3,102 277
Return of capital from investees 149 2,362 37
Purchases of investments (1,223) (297) (135)
Other 85 74 (19)
Net cash provided by (used in) investing activities (9,514) (1,486) (12,508)
Financing Activities
Proceeds from (repayments of) short-term borrowings, net 1,345 (544) 544
Proceeds from borrowings 2,933 4,544 —
Repurchases and repayments of debt (2,444) (2,881) (3,216)
Repurchases and retirements of common stock (2,000) (3,000) (2,141)
Dividends paid (1,964) (1,608) (1,187)
Issuances of common stock 40 233 283
Purchase of NBCUniversal noncontrolling common equity interest (10,761) — —
Distributions to noncontrolling interests and dividends for redeemable subsidiary preferred
stock (215) (691) (325)
Settlement of Station Venture liability (602) — —
Other (211) (90) (159)
Net cash provided by (used in) financing activities (13,879) (4,037) (6,201)
Increase (decrease) in cash and cash equivalents (9,233) 9,331 (4,364)
Cash and cash equivalents, beginning of year 10,951 1,620 5,984
Cash and cash equivalents, end of year $ 1,718 $10,951 $ 1,620

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

Redeemable
Noncontrolling

Interests and

Common Stock

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

(in millions) Stock A Special B  Capital Earnings Cost Income (Loss) Interests Equity
Balance, January 1, 2011 $ 143 [ $24$ 8 $— $39,780 $12,158 $(7,517) $ (99) $ 80 $44,434
Stock compensation plans 1 509 (41) 469
Repurchases and retirements of

common stock (1) (2,067) (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 13,971 (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 16,998 25 6 — 40,547 16,280 (7,517) 15 440 49,796
Stock compensation plans 603 (371) 232
Repurchases and retirements

of common stock Q) (555) (1,444) (2,000)
Employee stock purchase

plans 98 98
Dividends declared (2,046) (2,046)
Other comprehensive income

(loss) (9) 67 67
Purchase of NBCUniversal

noncontrolling common

equity interest (17,006) (1,651) (26) (1,677)
Redeemable subsidiary

preferred stock 725 —
Contributions from

(distributions to)

noncontrolling interests, net (22) (136) (136)
Other 70 (152) (58) (210)
Net income (loss) 201 6,816 118 6,934

Balance, December 31, 2013 $ 957

$25$% 5 $— $38,890 $19,235 $(7,517) $

56 $ 364 $51,058

See accompanying notes to consolidated financial statements.
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Comcast Corporation
Notes to Consolidated Financial Statements

Note 1: Business and Basis of Presentation

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. In 2011, we closed the NBCUniversal transaction in which we acquired control of the
businesses of NBCUniversal Media, LLC (“NBCUniversal”), and in 2013, we acquired GE’s remaining 49% common equity interest
in NBCUniversal.

We present our operations for Comcast Cable in one reportable business segment, referred to as Cable Communications, and our
operations for NBCUniversal in four reportable business segments. The Cable Networks, Broadcast Television, Filmed
Entertainment and Theme Parks segments comprise the NBCUniversal businesses and are collectively referred to as the
NBCUniversal segments. See Note 19 for additional information on our reportable business segments.

Our Cable Communications segment primarily manages and operates cable systems that serve residential and business customers
in the United States. As of December 31, 2013, we served 21.7 million video customers, 20.7 million high-speed Internet customers
and 10.7 million voice customers.

Our Cable Networks segment consists primarily of a diversified portfolio of cable television networks. Our cable networks are
comprised of our national cable networks, which provide a variety of entertainment, news and information and sports content, our
regional sports and news networks, our international cable networks, and our cable television production operations.

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo
owned local television stations, and our broadcast television production operations.

Our Filmed Entertainment segment primarily produces, acquires, markets and distributes filmed entertainment worldwide. Our films
are produced primarily under the Universal Pictures, Focus Features and Illlumination names.

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 as of 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 our consolidated financial statements for the prior years to conform to classifications used in
2013.

85 Comcast 2013 Annual Report on Form 10-K



Table of Contents

Comcast Corporation

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 on our other accounting policies or methods related to our consolidated financial statements are included, where
applicable, 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
sell to local, regional and national advertisers. We recognize advertising revenue when the advertising is aired. 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 represent 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.

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.
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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, the licensing of our owned programming and the fees received under retransmission
consent agreements. 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 or viewed.

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 standard-definition DVDs 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 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 programming expenses recorded during these interim arrangements is based
on our estimates of the ultimate contractual terms expected to be negotiated. Differences between actual amounts determined
upon resolution of negotiations and amounts recorded during these interim arrangements are recorded in the period of resolution.
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When our Cable 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 for all periods presented.

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

2013 2012 2011
Net Income Net Income Net Income
Attributable Attributable Attributable
Year ended December 31 to Comcast Per Share to Comcast Per Share to Comcast Per Share
(in millions, except per share data) Corporation  Shares  Amount Corporation Shares  Amount Corporation Shares  Amount
Basic EPS attributable to Comcast Corporation
shareholders $ 6816 2625 $ 260 $ 6,203 2678 $ 232 $ 4,160 2,746 $ 1.51
Effect of dilutive securities:
Assumed exercise or issuance of shares relating
to stock plans 40 39 32
Diluted EPS attributable to Comcast Corporation
shareholders $ 6,816 2,665 $ 256 $ 6,203 2,717 $ 228 $ 4,160 2,778 $ 1.50

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 combination of the option exercise price and the associated
unrecognized compensation expense 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 2011 excluded 45 million 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. These amounts were not material for 2013 and
2012.

Note 4: Significant Transactions

2013

Redemption Transaction

On March 19, 2013, we acquired GE’s remaining 49% common equity interest in NBCUniversal, LLC (“NBCUniversal Holdings”) for
approximately $16.7 billion (the “Redemption Transaction”). In addition to this transaction, NBCUniversal purchased from GE
certain properties NBCUniversal occupies at 30 Rockefeller Plaza in New York City and CNBC’s headquarters in Englewood ClIiffs,
New Jersey for $1.4 billion.

The total consideration for these transactions consisted of $11.4 billion of cash on hand; $4 billion of senior debt securities issued
by NBCUniversal Enterprise, Inc. (“NBCUniversal Enterprise”), a holding company that we control and consolidate following the
close of the Redemption Transaction whose principal assets are its interests in NBCUniversal Holdings; $750 million of cash funded
through our commercial paper program; $1.25 billion of borrowings under NBCUniversal Enterprise’s credit facility, which replaced
NBCUniversal's credit facility; and $725 million aggregate liquidation preference of Series A cumulative preferred stock of
NBCUniversal Enterprise. See Note 9 for additional information on NBCUniversal Enterprise’s senior debt securities and credit
facility and Note 21 for additional information on our cross-guarantee structure.
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The NBCUniversal Enterprise preferred stock is now held by unaffiliated third parties and pays dividends at a fixed rate of
5.25% per annum. The holders have the right to cause NBCUniversal Enterprise to redeem their shares at a price equal to the
liquidation preference plus accrued but unpaid dividends for a 30 day period beginning on March 19, 2020 and thereafter on every
third anniversary of such date (each such date, a “put date”). Shares of preferred stock can be called for redemption by
NBCUniversal Enterprise at a price equal to the liquidation preference plus accrued but unpaid dividends one year following each
put date applicable to such shares. Because certain of these redemption provisions are outside of our control, the NBCUniversal
Enterprise preferred stock is presented outside of equity under the caption “redeemable noncontrolling interests and redeemable
subsidiary preferred stock” in our consolidated balance sheet. Its initial value was based on the liquidation preference of the
preferred stock and is adjusted for accrued but unpaid dividends. As of December 31, 2013, the fair value of the redeemable
subsidiary preferred stock was $741 million. The estimated fair value was based on Level 2 inputs using pricing models whose
inputs are derived primarily from or corroborated by observable market data through correlation or other means for substantially the
full term of the financial instrument.

We recognized an increase to our deferred tax liabilities of $1.6 billion primarily due to an increase in our financial reporting basis in
the consolidated net assets of NBCUniversal Holdings in excess of the tax basis following the Redemption Transaction. In addition,
our consolidated balance sheet now includes certain tax liabilities of NBCUniversal Enterprise related to periods prior to our
acquisition of the common stock of NBCUniversal Enterprise for which we have been indemnified by GE and have recorded a
related indemnification asset. We also expect to realize additional tax benefits in the future as a result of the Redemption
Transaction, which are expected to increase the amounts we have agreed to share with GE. Our expected future payments to GE
are accounted for as contingent consideration. See Note 10 for additional information on the fair value of this contingent
consideration as of December 31, 2013.

Because we maintained control of NBCUniversal Holdings, the difference between the consideration transferred and the recorded
value of GE’s 49% redeemable noncontrolling common equity interest, and the related tax impacts, were recorded to additional
paid-in capital.

2011

NBCUniversal Transaction

On January 28, 2011, we closed our transaction with GE in which we acquired a 51% controlling interest in NBCUniversal Holdings.
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.

In 2011, we recorded $10.9 billion of goodwill in our allocation of purchase price for the NBCUniversal transaction, which was
allocated to our Cable Networks and Broadcast Television segments. Due to the partnership structure of NBCUniversal Holdings,
goodwill related to the NBCUniversal transaction is not deductible for tax purposes. In addition, we also recorded $576 million of
deferred tax liabilities in connection with the NBCUniversal transaction, as well as an additional $35 million of net deferred income
tax liabilities in the allocation of purchase price. See Note 15 for additional information on the partnership structure of NBCUniversal
Holdings and NBCUniversal and other related income tax matters.

Because we maintained control of the Comcast Content Business, the excess of the fair value received over the historical book
value and the related tax impact were recorded to additional paid-in capital.
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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 our contingent consideration liability.

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. We recorded $982 million of goodwill in our allocation of purchase price for
this transaction, which was fully allocated to our Theme Parks segment.

Note 5: Film and Television Costs

December 31 (in millions) 2013 2012
Film Costs:
Released, less amortization $1,630 $1,472
Completed, not released 70 99
In production and in development 658 1,048
2,358 2,619
Television Costs:
Released, less amortization 1,155 1,124
In production and in development 370 334
1,525 1,458
Programming rights, less amortization 2,039 1,886
5,922 5,963
Less: Current portion of programming rights 928 909
Film and television costs $4,994 $5,054

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, 2013, approximately $1.3 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 2014. Approximately 85% of unamortized film and television costs for our released productions, excluding amounts allocated
to acquired libraries, are expected to be amortized through 2016.

As of December 31, 2013, acquired film and television libraries, which are included within the “released, less amortization” captions
in the table above, had remaining unamortized costs of $711 million. These costs are generally amortized over a period not to
exceed 20 years, and approximately 49% of these costs are expected to be amortized through 2016.

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 individual film forecast computation method, which amortizes such costs in the same ratio as the
associated ultimate rev-
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enue. 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 a 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 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 a 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 revenue to the estimated total remaining revenue or
under the terms of the contract.

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 cash flows are insufficient or if there is no plan to broadcast certain programming, we recognize an impairment
charge to programming and production expense.
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Note 6: Investments

December 31 (in millions) 2013 2012
Fair Value Method $4,345 $4,493
Equity Method:
The Weather Channel 333 471
Hulu 187 —
Other 469 693
989 1,164
Cost Method:
AirTouch 1,553 1,538
Other 456 594
2,009 2,132
Total investments 7,343 7,789
Less: Current investments 3,573 1,464
Noncurrent investments $3,770 $6,325
Investment Income (Loss), Net
Year ended December 31 (in millions) 2013 2012 2011
Gains on sales and exchanges of investments, net $ 484 3 30 $ 41
Investment impairment losses (29) (24) (5)
Unrealized gains (losses) on securities underlying prepaid forward sale agreements 1,601 1,159 192
Mark to market adjustments on derivative component of prepaid forward sale agreements and
indexed debt instruments (1,604) (1,071 (119
Interest and dividend income 111 119 110
Other, net 13 6 (60)
Investment income (loss), net $ 576 $ 219 $ 159

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.
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As of December 31, 2013 and 2012, the majority of our fair value method investments were equity securities that we account for as
trading securities and were held as collateral related to our obligations under prepaid forward sale agreements.

Prepaid Forward Sale Agreements

December 31 (in millions) 2013 2012
Assets:

Fair value equity securities held as collateral $3,959 $4,143
Liabilities:

Obligations under prepaid forward sale agreements $ 811 $1,248

Derivative component of prepaid forward sale agreements 2,800 2,302
Total liabilities $3,611 $3,550

During 2013, we purchased a total of $657 million of equity securities classified as trading securities and held them as collateral
under our prepaid forward sale agreements. We also settled obligations under certain of our prepaid forward sale agreements
totaling $1.6 billion with a combination of cash on hand and $1.4 billion of equity securities. The majority of our remaining
obligations related to these investments mature in 2014. At maturity, 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 both December 31, 2013 and 2012, our prepaid forward sale obligations had an estimated fair value of $3.6 hillion. The
estimated fair values are based on Level 2 inputs using pricing models whose inputs are derived primarily from or corroborated by
observable market data through correlation or other means for substantially the full term of the financial instrument.

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 record the
change in its value each period to investment income (loss), net.

Liberty Media

In October 2013, Liberty Media Corporation (“Liberty Media”) redeemed 6.3 million shares of Liberty Media Series A common stock
(“Liberty stock”) that had been held by us as collateral as of December 31, 2012 under certain of our prepaid forward sale
agreements in exchange for all of the equity of a subsidiary of Liberty Media. The fair value of the Liberty stock at the date of the
close of the transaction was $937 million. The assets of the subsidiary of Liberty Media included cash of $417 million, Liberty
Media’s interests in one of NBCUniversal's contractual obligations and a wholly owned operating subsidiary, Leisure Arts, Inc.
Following the close of this transaction, we now consolidate the subsidiary transferred to us, and the liability associated with
NBCUniversal's contractual obligation is eliminated in consolidation.

Clearwire LLC

In July 2013, in connection with Sprint Communications, Inc.’s (“Sprint”) acquisition of Clearwire Corporation (“Clearwire”), Sprint
acquired our investment of 89 million Class A shares of Clearwire for $443 million. As a result, we recognized a pretax gain of $443
million in our consolidated statement of income, which represented the recognition of cumulative unrealized gains previously
recorded in accumulated other comprehensive income (loss).
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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 or where we hold significant partnership or LLC interests. 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.

The Weather Channel

In June 2013, we received a distribution from The Weather Channel Holding Corp. (“The Weather Channel”) of $152 million, of
which $128 million was recorded as a return of its investment in The Weather Channel and included under the caption “return of
capital from investees” in our consolidated statement of cash flows.

Hulu

In July 2013, we entered into an agreement to provide capital contributions totaling $247 million to Hulu, LLC (“Hulu”), which we
had previously accounted for as a cost method investment. This represented an agreement to provide our first capital contribution
to Hulu since our interest was acquired as part of the NBCUniversal transaction, therefore we began to apply the equity method of
accounting for this investment. The change in the method of accounting for this investment required us to recognize our
proportionate share of Hulu’s accumulated losses from the date of the NBCUniversal transaction through July 2013.

Cost Method
We use the cost method to account for investments not accounted for under the fair value method or the equity method.

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 December 31, 2013 and 2012, the estimated fair value of the AirTouch preferred stock was $1.7
billion and $1.8 billion, respectively.

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, 2013 and 2012, 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 December 31, 2013 and 2012, these redeemable subsidiary preferred shares had an estimated fair value of $1.7
billion and $1.8 billion, respectively. The estimated fair values are based on Level 2 inputs using pricing models whose inputs are
derived primarily 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, 2013 and 2012, 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.

95 Comcast 2013 Annual Report on Form 10-K



Table of Contents

Comcast Corporation

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 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. During 2013, we recorded $249
million of impairment charges to our equity method investments, which were primarily related to a regional sports cable network
based in Houston, Texas.

Note 7: Property and Equipment

Weighted-Average
Original Useful Life

December 31 (in millions) As of December 31, 2013 2013 2012
Cable distribution system 11 years $ 30,498 $ 29,528
Customer premise equipment 6 years 25,949 24,763
Other equipment 5years 6,826 5,909
Buildings and leasehold improvements 21 years 8,057 5,468
Land — 1,084 989
Property and equipment, at cost 72,414 66,657
Less: Accumulated depreciation 42,574 39,425
Property and equipment, net $29,840 $ 27,232

Property and equipment are stated at cost. We capitalize improvements that extend asset lives and expense repairs and
maintenance costs as incurred. We record depreciation using the straight-line method over the asset’s estimated useful life. 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 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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Acquisitions of Real Estate Properties

Real estate acquisitions for 2013 primarily included NBCUniversal's purchase from GE of certain properties NBCUniversal occupies
at 30 Rockefeller Plaza in New York City and CNBC's headquarters in Englewood Cliffs, New Jersey. The CNBC property was
previously recorded as a capital lease in our consolidated balance sheet. Other acquisitions included NBCUniversal's purchase in
September 2013 of a business whose primary asset is a property located at 10 Universal City Plaza, which is adjacent to Universal
Studios in Hollywood, California, and Comcast’s purchase in December 2013 of an 80% interest in a business whose primary asset
is our corporate headquarters in Philadelphia, Pennsylvania. These purchases resulted in increases of $2.2 billion in property and
equipment which are included, as applicable, within the captions “buildings and leasehold improvements” and “land” in the table
above.

Note 8: Goodwill and Intangible Assets

Goodwill
NBCUniversal
Cable Cable Broadcast Filmed Theme Corporate

(in millions) Communications Networks Television Entertainment Parks and Other Total
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) — — — — — Q)
Adjustments @ (1) (24) (11) — (158) — (194)
Balance, December 31, 2012 12,206 13,026 761 1 982 9 26,985
Acquisitions — 39 3 — — — 42
Adjustments @ — 65 5 — — 1 71
Balance, December 31, 2013 $ 12,206 $13,130 $ 769 $ 1$ 982 $ 10 $27,098

(a) Adjustments to goodwill in 2013 were primarily related to an immaterial correction to the allocation of purchase price associated with the NBCUniversal transaction.
Adjustments to goodwill in 2012 were primarily related to the adjustments to the allocation of purchase price associated with the Universal Orlando transaction in 2011.

We assess the recoverability of our goodwill annually, or more frequently whenever events or substantive changes in
circumstances indicate that the carrying amount of a reporting unit may exceed its fair value. 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 substantive 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 quantitative 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

December 31 (in millions)

Weighted-Average
Original Useful Life
as of December 31, 2013

2013

2012

Gross
Carrying Accumulated
Amount  Amortization

Gross
Carrying Accumulated
Amount Amortization

Indefinite-Lived Intangible Assets:

Franchise rights N/A  $59,364 $ 59,364
Trade names N/A 3,089 3,080
FCC licenses N/A 652 636

Finite-Lived Intangible Assets:
Customer relationships
Cable franchise renewal costs and contractual operating

19 years 15,037 $ (4,772) 14,970 $ (3,971)

rights 10 years 1,360 (745) 1,257 (676)
Software 5years 4,271 (2,405) 3,795 (2,123)
Patents and other technology rights 9 years 361 (307) 350 (283)
Other agreements and rights 20 years 1,433 (645) 1,414 (609)

Total $85567 $ (8,874) $84,866 $ (7,662)

Indefinite-Lived Intangible Assets

Indefinite-lived intangible assets consist primarily of our cable franchise rights, as well as trade names and FCC licenses. Our cable
franchise rights represent the values 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 cable 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. Our three Cable
Communications divisions represent the unit of account we use to test for impairment for our cable franchise rights. We 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 assessment of recoverability may first consider qualitative factors to determine whether it is more likely than not that the fair
value of an indefinite-lived intangible asset is less than its carrying amount. 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
guantitative 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 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 the fair 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. Unless presented separately, the impairment charge is
included as a component of amortization expense.

Comcast 2013 Annual Report on Form 10-K 98



Table of Contents

Comcast Corporation

Finite-Lived Intangible Assets

Estimated Amortization Expense of Finite-Lived Intangibles

(in millions)

2014 $1,487
2015 $ 1,345
2016 $1,196
2017 $ 1,046
2018 $ 893

Finite-lived intangible assets are subject to amortization and 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 five years. 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 exceeded 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) 2013 2013 2012
Commercial paper 0.295% $ 1,350 $ —
Revolving bank credit facilities 1.166% 1,250 —
Senior notes with maturities of 5 years or less 4.718% 15,080 12,991
Senior notes with maturities between 6 and 10 years 4.558% 11,533 10,334
Senior notes with maturities greater than 10 years @ 5.971% 18,010 16,801
Other, including capital lease obligations — 624 332
Total debt 4.80% ® 47,847 40,458
Less: Current portion 3,280 2,376
Long-term debt $ 44,567 $ 38,082

(a) Both the December 31, 2013 and 2012 amounts include £625 million of 5.50% notes due 2029 translated at $1 billion, using the exchange rates as of these dates.
(b) Includes the effects of our derivative financial instruments.
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As of December 31, 2013 and 2012, our debt had an estimated fair value of $51.8 billion and $47.7 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.
See Note 21 for additional information on our subsidiary guarantee structures.

Debt Maturities

Weighted-Average

(in millions) Interest Rate

2014 2.343% $ 3,280
2015 5.899% $ 3,420
2016 4.265% $ 3,501
2017 6.977% $ 2,557
2018 4510% $ 5,394
Thereafter 5.451% $ 29,695
2013 Debt Borrowings

Year ended December 31, 2013 (in millions)

Comcast 4.250% senior notes due 2033 $1,700
Comcast 2.850% senior notes due 2023 750
Comcast 4.500% senior notes due 2043 500
Total $ 2,950
2013 Debt Repayments and Redemptions

Year ended December 31, 2013 (in millions)

Comcast 8.375% senior notes due 2013 $1,714
Comcast 7.125% senior notes due 2013 383
Comcast 7.875% senior notes due 2013 238
Other 109
Total $ 2,444

Redemption Transaction

The Redemption Transaction resulted in the consolidation of an additional $4 billion aggregate principal amount of senior notes
issued by NBCUniversal Enterprise and $1.25 billion of borrowings under the NBCUniversal Enterprise credit facility. The total
consideration for the Redemption Transaction also included $750 million of cash funded through our commercial paper program.

The NBCUniversal Enterprise senior notes are comprised of $1.1 billion aggregate principal amount of 1.662% senior notes due
2018, $1.5 billion aggregate principal amount of 1.974% senior notes due 2019, $700 million aggregate principal amount of floating
rate senior notes due 2016 and $700 million aggregate principal amount of floating rate senior notes due 2018. The floating rate
senior notes due 2016 and 2018 will accrue interest for each quarterly interest period at a rate equal to three-month London
Interbank Offered Rate (“LIBOR”) plus 0.537% and 0.685%, respectively.

On March 19, 2013, NBCUniversal Enterprise amended and restated the existing credit agreement of NBCUniversal to, among
other things, substitute NBCUniversal Enterprise for NBCUniversal as the sole borrower, reduce the borrowing capacity of the
facility from $1.5 billion to $1.35 billion, extend the term of the facility to March 2018 and revise the interest rate on borrowings. The
interest rate on the credit facility consists of a
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base rate plus a borrowing margin that is determined based on our credit rating. Following the amendments to this credit
agreement, NBCUniversal's commercial paper program was terminated. As of December 31, 2013, $1.25 billion was outstanding
under this credit facility.

Debt Instruments

Revolving Credit Facilities

As of December 31, 2013, Comcast and Comcast Cable Communications, LLC had a $6.25 billion revolving credit facility due June
2017 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 our credit rating. As of December 31, 2013, the borrowing margin for LIBOR-based borrowings was 1.00%. This revolving
credit facility requires that we maintain certain financial ratios based on our debt and our operating income before depreciation and
amortization, as defined in the credit facility. We were in compliance with all financial covenants for all periods presented.

As of December 31, 2013, amounts available under our consolidated credit facilities, net of amounts outstanding under our
commercial paper program and outstanding letters of credit, totaled $4.7 billion, which included $100 million available under
NBCUniversal Enterprise’s credit facility.

Commercial Paper Program

Our commercial paper program provides a lower cost source of borrowing to fund our short-term working capital requirements and
is supported by our $6.25 billion revolving credit facility due June 2017. In September 2013, we increased the borrowing capacity of
our commercial paper program from $2.25 billion to $6.25 billion.

Letters of Credit
As of December 31, 2013, we and certain of our subsidiaries had unused irrevocable standby letters of credit totaling $515 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 primarily 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, 2013 Fair Value as of December 31, 2012

(in millions) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Assets
Trading securities $3956 $ — $ — $3956 $4,027$ — $ — $4,027
Available-for-sale securities 260 118 11 389 367 76 21 464
Interest rate swap agreements — 110 — 110 — 210 — 210
Other — 80 1 81 — 36 2 38
Total $4216 $ 308 $ 12 $4,536 $4394 $ 322 $ 23 $4,739
Liabilities
Derivative component of prepaid forward sale agreements

and indexed debt instruments $ — $2816$ — $2816$ — $2305 % — $2,305
Contractual obligations — 747 747 — — 1,055 1,055
Contingent consideration — — 684 684 — — 587 587
Other — 16 — 16 — 14 — 14
Total $ — $2,832 $1,431 $4263 $ — $2,319 $1,642 $3,961

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 inputs 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 5% and 13% 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, 2012 $ 1055 $ 587
Fair value adjustments 158 106
Payments (83) (214)
Redemption Transaction (see Note 4 for additional information) — 205
Liberty Media transaction (see Note 6 for additional information) (383) —
Balance, December 31, 2013 $ 747 % 684

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 $167 million and $161 million were recorded in 2013 and 2012, 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 (i) 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 and redeemable
subsidiary preferred stock.” Noncontrolling interests that do not contain such redemption features are presented in equity.

We acquired GE’s remaining 49% common equity interest in NBCUniversal Holdings, which had previously been presented as a
redeemable noncontrolling interest in our consolidated balance sheet. See Note 4 for additional information on the Redemption
Transaction. The difference between the consideration transferred and the recorded value of GE’'s 49% redeemable noncontrolling
common equity interest, as well as the related tax impacts, were recorded to additional paid-in capital. The table below includes the
impact of the Redemption Transaction on our changes in equity.

Changes in Equity
Year ended December 31 (in millions) 2013
Net income attributable to Comcast Corporation $ 6,816
Transfers from (to) noncontrolling interests:

Decrease in Comcast Corporation additional paid-in capital resulting from the purchase of GE’s redeemable

noncontrolling common equity interest (1,651)

Other (26)
Changes in equity resulting from net income attributable to Comcast Corporation and transfers from (to) noncontrolling

interests $ 5,139
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Note 12: Postretirement, Pension and Other Employee Benefit Plans

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

2013 2012 2011
Postretirement Postretirement Postretirement
Pension Pension Pension

Year ended December 31 (in millions) Benefits Benefits Benefits Benefits Benefits Benefits
Benefit obligation $ 633 $ 498 % 703 3 805 $ 618 $ 638
Fair value of plan assets @ — 220 — 403 — 176
Plan funded status and recorded benefit

obligation (633) (278) (703) (402) (618) (462)
Portion of benefit obligation not yet

recognized in benefits expense (110) 3) 17 151 a7 137
Benefits expense ® 65 12 60 163 47 117
Discount rate 5.00-5.25% 4.50-5.25% 4.25% 3.25-4.25% 4.75% 4.75-5.25%
Expected return on plan assets N/A 5.00% N/A 5.00% N/A 6.50%

(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) We did not recognize service cost in 2013 as our pension plans were frozen. The 2012 and 2011 amounts included service costs related to our pension benefits of $139
million and $99 million, respectively.

Postretirement Benefit Plans

We and NBCUniversal sponsor various benefit plans that provide postretirement benefits to eligible employees based on years of
service. The Comcast Postretirement Healthcare Stipend Program (the “stipend plan”) provides an annual stipend for
reimbursement of healthcare costs to each eligible employee based on years of service. Under the stipend plans, we are not
exposed to the increasing costs of healthcare because the benefits are fixed at a predetermined amount.

NBCUniversal's postretirement medical and life insurance plans provide continuous coverage to employees eligible to receive such
benefits. A small number of eligible employees also participate in legacy plans of acquired companies.

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

NBCUniversal

NBCUniversal sponsors various domestic qualified and nonqualified defined benefit plans for which future benefits were frozen
effective December 31, 2012. We ceased to recognize service costs associated with these defined benefit plans following the date
on which future benefits were 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 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
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days of approval by the Internal Revenue Service (“IRS”) and the Pension Benefit Guaranty Corporation (“PBGC”). In addition to
the defined benefit plans it sponsors, 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.

In October 2013, NBCUniversal provided notice to the plan participants of its qualified pension plan of its intent to terminate its plan
effective December 31, 2013. The NBCUniversal qualified pension plan was unfunded by $8 million as of December 31, 2013, and
NBCUniversal expects to seek approval for this termination from the IRS and PBGC in 2014.

Other

In August 2013, we settled all of our obligations related to the termination in February 2012 of the qualified pension plan that
provided benefits to former employees of a company we acquired as part of the AT&T Broadband transaction in 2002. In
connection with this final settlement, we fully funded the plan with additional contributions of $55 million and recorded an expense
of $74 million in other operating and administrative expenses, which was previously recorded in accumulated other comprehensive
income (loss).

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 interest expense for our deferred compensation plans.

Year ended December 31 (in millions) 2013 2012 2011
Benefit obligation $1,434 $1,247 $1,059
Interest expense $ 128 $ 107 $ 99

We have purchased life insurance policies to recover a portion of the future payments related to our deferred compensation plans.
As of December 31, 2013 and 2012, the cash surrender value of these policies, which is recorded to other noncurrent assets, was
$565 million and $478 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 make contributions to the plans that
include matching a percentage of the employees’ contributions up to certain limits. In 2013, 2012 and 2011, expenses related to
these plans totaled $324 million, $246 million and $226 million, respectively.

Split-Dollar Life Insurance Agreements

We have collateral assignment split-dollar life insurance agreements with select key current and former 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.
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The table below presents the benefit obligation and expenses related to our split-dollar life insurance agreements.

Year ended December 31 (in millions) 2013 2012 2011
Benefit obligation $212 $202 $169
Other operating and administrative expenses $ 50 $ 58 $ 27

Multiemployer Benefit Plans

We also participate in various multiemployer pension and other postretirement benefit plans through the activities of NBCUniversal
that cover some of our employees and temporary 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 for which 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 2013, 2012 and
2011, the total contributions we made to multiemployer pension and other postretirement benefit plans were $66 million, $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 2013, 2012 and
2011, we recorded $160 million, $155 million and $128 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/ 3% of the voting power of our common stock. Our Class A Special common stock is generally
nonvoting. Each share of our Class B common stock is entitled to 15 votes. The number of votes held by each share of our Class A
common stock depends on the number of shares of Class A and Class B common stock outstanding at any given time. The 33 1/3
% 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.
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Common Stock Outstanding

(in millions)

A A Special B

Balance, January 1, 2011 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
Stock compensation plans 14 —_ -
Repurchases and retirements of common stock — 49 —
Employee stock purchase plans 2 — -
Balance, December 31, 2013 2,138 459 9

Share Repurchases

As of December 31, 2013, we had $1.5 billion of availability remaining under the $6.5 billion share repurchase authorization

approved by our Board of Directors in 2012.

In January 2014, our Board of Directors increased our share repurchase program authorization to $7.5 billion, 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) 2013 2012 2011
Cash consideration $2,000 $3,000 $2,141
Shares repurchased 49 96 95
Accumulated Other Comprehensive Income (Loss)

December 31 (in millions) 2013 2012
Unrealized gains (losses) on marketable securities $67 $182
Deferred gains (losses) on cash flow hedges (45) (67)
Unrecognized gains (losses) on employee benefit obligations 71 (95)
Cumulative translation adjustments (37) (5)
Accumulated other comprehensive income (loss), net of deferred taxes $56 $ 15
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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) 2013 2012 2011
Stock options $139 $131 $116
Restricted share units 175 154 149
Employee stock purchase plans 20 16 13
Total $334 $301 $278

As of December 31, 2013, we had unrecognized pretax compensation expense of $318 million related to nonvested stock options
and unrecognized pretax compensation expense of $380 million related to nonvested RSUs that will be recognized over a
weighted-average period of approximately 1.9 years and 1.7 years, respectively.

2013 Stock Options and Restricted Share Units

As of December 31, 2013, unless otherwise stated (in millions, except per share data) Or;stfgﬁl; RSUs
Awards granted during 2013 18 7
Weighted-average exercise price $41.22

Weighted-average fair value at grant date $ 38.28
Stock options outstanding and nonvested RSUs @ 104 26
Weighted-average exercise price of stock options outstanding $25.49

Weighted-average fair value at grant date of nonvested RSUs $ 25.38

(a) As of December 31, 2013, 102 million of stock options outstanding were net settled stock options. Net settled stock options, as opposed to stock options exercised with a
cash payment, result in fewer shares being issued and no cash proceeds being received by us when the options 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 5 years and in the case of stock
options, have a 10 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.
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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.

Year Ended December 31

2013 2012 2011

RSUs fair value

Stock options fair value

Stock Option Valuation Assumptions:
Dividend yield
Expected volatility
Risk-free interest rate

$38.28 $2780 $22.78
$ 880 $ 738 $ 6.96

1.9% 2.2% 1.8%
25.0% 29.0% 28.1%
1.3% 1.7% 2.8%

Expected option life (in years) 7.0 7.0 7.0
Note 15: Income Taxes
Components of Income Tax Expense
Year ended December 31 (in millions) 2013 2012 2011

Current expense (benefit):

Federal $3,183 $3,004 $1,480
State 581 432 359
Foreign 200 169 153

3,964 3,605 1,992

Deferred expense (benefit):

Federal (76) 160 658
State 108 (40) 371
Foreign (16) 19 29

16 139 1,058

Income tax expense

$3,980 $3,744 $3,050

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)

Federal tax at statutory rate

State income taxes, net of federal benefit

Foreign income taxes, net of federal credit

Nontaxable income attributable to noncontrolling interests
Adjustments to uncertain and effectively settled tax positions, net
Accrued interest on uncertain and effectively settled tax positions, net

Other

2013 2012 2011
$3,890 $4,063 $2.872
319 178 354

15 92 89
(103)  (620)  (410)

58 114 77

114 23 66
(313)  (106) 2

Income tax expense

$3,980 $3,744 $3,050
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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.

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 dispositions,
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. Following the close of the Redemption Transaction in March 2013,
the taxable income of NBCUniversal Holdings and NBCUniversal is allocable entirely to us.

We are indemnified by GE for any income tax liability attributable to the NBCUniversal contributed businesses for periods prior to
the date of the 2011 NBCUniversal Transaction and also for any income tax liability attributable to NBCUniversal Enterprise for
periods prior to the date of the Redemption Transaction. We have indemnified GE for any income tax liability attributable to the
Comcast Content Business for periods prior to the date of the 2011 NBCUniversal Transaction.

Current and deferred foreign income taxes are incurred by NBCUniversal's foreign subsidiaries. In 2013, 2012, and 2011,
NBCUniversal had foreign income before taxes of $524 million, $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, which was reduced by a U.S. tax credit equal to our allocable share of NBCUniversal's foreign income
tax expense.
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Components of Net Deferred Tax Liability

December 31 (in millions) 2013 2012
Deferred Tax Assets:

Net operating loss carryforwards $ 495 $ 491
Differences between book and tax basis of long-term debt 117 109
Nondeductible accruals and other 3,588 1,771
Less: Valuation allowance 405 355
3,795 2,016

Deferred Tax Liabilities:
Differences between book and tax basis of property and equipment and intangible assets 34,044 29,185
Differences between book and tax basis of investments 473 848
Differences between book and tax basis of indexed debt securities 610 587
Differences between book and tax basis of foreign subsidiaries and undistributed foreign earnings 367 —
Differences between book and tax outside basis of NBCUniversal — 1,413
35,494 32,033
Net deferred tax liability $31,699 $30,017

Changes in net deferred income tax liabilities in 2013 that were not recorded as deferred income tax expense are primarily related
to increases of $1.6 billion associated with the Redemption Transaction and increases of $25 million related to items included in
other comprehensive income (loss). 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, 2013, we had federal net operating loss carryforwards of $176 million and various state net operating loss
carryforwards that expire in periods through 2033. As of December 31, 2013, we also had foreign net operating loss carryforwards
of $279 million that are related to the foreign operations of NBCUniversal, the majority of which expire in periods through 2023. 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, 2013 and 2012, our valuation allowance was related primarily to state
and foreign net operating loss carryforwards. In 2013, 2012 and 2011, income tax expense attributable to share-based
compensation of $244 million, $164 million and $38 million, respectively, was allocated to shareholders’ equity.

Uncertain Tax Positions

Our uncertain tax positions as of December 31, 2013 totaled $1.7 billion, which excludes the federal benefits on state tax positions
that were recorded as deferred income taxes. Included in our uncertain tax positions was $283 million related to tax positions of
NBCUniversal and NBCUniversal Enterprise for which we have been indemnified by GE. If we were to recognize the tax benefit for
our uncertain tax positions in the future, $980 million 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 limitations. A majority of the amount of our uncertain tax positions relates to
positions taken in years before 2007.
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Reconciliation of Unrecognized Tax Benefits

(in millions) 2013 2012 2011
Balance, January 1 $1,573 $1,435 $1,251
Additions based on tax positions related to the current year 90 154 87
Additions based on tax positions related to prior years 201 79 75
Additions from acquired subsidiaries 268 — 57
Reductions for tax positions of prior years (141) (60) (22)
Reductions due to expiration of statutes of limitations 3) 3) (5)
Settlements with taxing authorities (287) (32) (8)
Balance, December 31 $1,701 $1573 $1,435

As of December 31, 2013 and 2012, our accrued interest associated with tax positions was $780 million and $721 million,
respectively. As of December 31, 2013 and 2012, $42 million and $11 million, respectively, of these amounts were related to tax
positions of NBCUniversal and NBCUniversal Enterprise for which we have been indemnified by GE.

During 2013, the IRS completed its examination of our income tax returns for the years 2009 through 2011. During 2013, we
effectively settled federal tax disputes related to prior periods. These settlements did not have a material impact on our income tax
expense.

Various states are examining our tax returns through 2011. 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 limitations for the years 2000 through 2006 will expire within the next 12 months
that could result in a decrease to our uncertain tax positions.

Note 16: Supplemental Financial Information

Receivables

December 31 (in millions) 2013 2012
Receivables, gross $6,972 $6,026
Less: Allowance for returns and customer incentives 375 307
Less: Allowance for doubtful accounts 221 198
Receivables, net $6,376 $5,521

In addition to the amounts in the table above, noncurrent receivables of $488 million and $641 million, as of December 31, 2013
and 2012, respectively, are included in other noncurrent assets, net that primarily relate 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) 2013 2012 2011
Interest $2,355 $2,314 $2,441
Income taxes $3,946 $2841 $1,626
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Noncash Investing and Financing Activities
During 2013:

« we acquired GE's remaining 49% common equity interest in NBCUniversal Holdings for total
consideration of $16.7 billion, which included noncash consideration of $6 billion that was comprised of
$4 billion aggregate principal amount of senior notes issued by NBCUniversal Enterprise, $1.25 billion of
borrowings under NBCUniversal Enterprise’'s credit facility and $725 million aggregate liquidation
preference of NBCUniversal Enterprise Series A cumulative preferred stock (see Note 4 for additional
information on the Redemption Transaction)

» we acquired $872 million of property and equipment and intangible assets that were accrued but unpaid

« we recorded a liability of $509 million for a quarterly cash dividend of $0.195 per common share paid in
January 2014

» we used $1.4 billion of equity securities to settle a portion of our obligations under prepaid forward sale
agreements

* we closed a transaction with Liberty Media that included, among other things, the delivery of Liberty
Media shares owned by us in exchange for Liberty Media's interests in one of NBCUniversal's
contractual obligations (see Note 6 for additional information)

During 2012:
» we acquired $757 million of property and equipment and intangible assets that were accrued but unpaid

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

« NBCUniversal 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

» we recorded a liability of $305 million for a quarterly cash dividend of $0.1125 per common share paid in
January 2012
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Note 17: Receivables Monetization

In December 2013, NBCUniversal terminated its programs under which it monetized certain of its accounts receivable with a
syndicate of banks. In connection with these terminations, NBCUniversal remitted final payments to the third-party banks that
totaled $1.442 billion (the “termination payments”) in order to acquire $1.078 billion of accounts receivables that had been
monetized and remained uncollected as of the date of the terminations and settle $364 million of cash receipts that we had
collected and had not yet remitted to the banks. The termination payments are included within net cash provided by operating
activities in our consolidated statement of cash flows.

Prior to the terminations, we accounted for receivables monetized through these programs as sales in accordance with the
appropriate accounting guidance. We received deferred consideration from the assets sold in the form of a receivable, which was
funded by residual cash flows after the senior interests had been fully paid. As of December 31, 2012, the deferred consideration
was included in receivables, net at its initial fair value, which reflects the net cash flows we expected to receive related to those
interests.

Receivables Monetized and Deferred Consideration

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

In addition to the amounts presented above, we had $882 million payable to our monetization programs as of December 31, 2012.
These amounts represented cash receipts that were not yet remitted to the monetization programs and were recorded to accounts
payable and accrued expenses related to trade creditors.

The net cash payments on transfers that are included within net cash provided by operating activities in our consolidated statement
of cash flows were $86 million and $237 million in 2012 and 2011, respectively. The receivables monetization programs did not
have a material effect on our consolidated statement of income for the periods presented.

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, 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, 2013, the total number of NBCUniversal full-time, part-time and hourly employees on its payroll covered by collective
bargaining agreements was 7,200 full-time equivalent employees. Of this total, approximately 19% of these full-time equivalent
employees were covered by collective bargaining agreements that have expired or are scheduled to expire during 2014.

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.
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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.

Programming and Operating

As of December 31, 2013 (in millions) Talent Commitments Leases
2014 $ 4899 $ 385
2015 $ 3,190 $ 335
2016 $ 4039 $ 293
2017 $ 2,755 $ 252
2018 $ 3,672 $ 206
Thereafter $ 20,522 $ 673

The table below presents our rent expense charged to operations.
Year ended December 31 (in millions) 2013 2012 2011

Rent expense $616 $688 $570

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. In June 2012, the U.S. Supreme Court granted our petition to review the Third Circuit Court of Appeals’
ruling and in March 2013, the Supreme Court ruled that the class had been improperly certified and reversed the judgment of the
Third Circuit. The matter has been returned to the District Court for action consistent with the Supreme Court’s opinion. In August
2013, a plaintiff in the Philadelphia Cluster case moved to certify a new, smaller class. The District Court denied our September
2013 motion to strike the plaintiffs’ motion on procedural grounds, and a decision on the plaintiffs’ motion is expected in 2014. The
plaintiffs’ claims concerning the other two clusters are stayed pending determination of the Philadelphia Cluster claims.

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
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practices acts in California, Illinois and Alabama. The plaintiffs also allege a claim for unjust enrichment and seek relief on behalf of
a nationwide class of our premium cable customers and on behalf of subclasses consisting of premium cable customers from
California, Alabama, lllinois, Pennsylvania and Washington. In January 2010, we moved to compel arbitration of the plaintiffs’
claims for unjust enrichment and violations of the unfair/deceptive trade practices acts of lllinois and Alabama. In September 2010,
the plaintiffs filed an amended complaint alleging violations of additional state antitrust laws and unfair/deceptive trade practices
acts on behalf of new subclasses in Connecticut, Florida, Minnesota, Missouri, New Jersey, New Mexico and West Virginia. In the
amended complaint, plaintiffs 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 June 2013, a comprehensive settlement agreement for all 23 cases
was submitted to the District Court for preliminary approval. Regardless of whether this settlement agreement is approved, we do
not expect these cases to have a material effect on our results of operations, cash flows or financial position.

We believe the claims in each of the pending actions described above in this item are without merit, except as otherwise set forth
above, 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 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 results of
operations, cash flows or financial position, 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 one reportable business segment for Cable Communications and four reportable business segments
for NBCUniversal. 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 financial data by reportable
business segment is presented in the tables below.

Operating

Income (Loss)

Before
Depreciation  Depreciation Operating

and and Income Capital
(in millions) Revenue )  Amortization @  Amortization (Loss) Expenditures Assets
2013
Cable Communications @ $41,836 $ 17,205 $ 6,394 $10,811 $ 5,403 $132,082
NBCUniversal
Cable Networks 9,201 3,501 734 2,767 67 29,413
Broadcast Television 7,120 345 98 247 65 6,723
Filmed Entertainment 5,452 483 15 468 9 3,549
Theme Parks 2,235 1,004 300 704 580 6,608
Headquarters and Other @ 31 (588) 264 (852) 439 6,002
Eliminations © (389) (13) — (13) — (556)
NBCUniversal 23,650 4,732 1,411 3,321 1,160 51,739
Corporate and Other 600 (489) 66 (555) 33 8,152
Eliminations ©) (1,429) (14) — (14) —  (33,160)
Comcast Consolidated $64,657 $ 21,434 $ 7,871 $13563 $ 6,596 $158,813
Operating
Income (Loss)
Before
Depreciation Depreciation  Operating
and and Income Capital
(in millions) Revenue ®  Amortization (9  Amortization (Loss) Expenditures Assets
2012
Cable Communications @ $39,604 $ 16,255 $ 6,405 $ 9,850 $ 4,921 $127,044
NBCUniversal
Cable Networks 8,727 3,303 735 2,568 150 29,636
Broadcast Television ®) 8,200 358 97 261 65 6,414
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 $62570 $ 19977 $ 7,798 $12,179 $ 5,714 $164,971
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Operating
Income (Loss)
Before
Depreciation  Depreciation Operating
and and Income Capital
(in millions) Revenue ) Amortization 9  Amortization (Loss) Expenditures
2011
Cable Communications @ $37,226 $ 15288 $ 6,395 $ 8,893 $ 4,806
NBCUniversal
Cable Networks 8,061 3,199 712 2,487 48
Broadcast Television 5,982 124 85 39 61
Filmed Entertainment 4,239 27 19 8 6
Theme Parks © 1,874 830 201 629 154
Headquarters and Other @) 45 (484) 168 (652) 165
Eliminations ©) (941) (234) (53) (181) —
NBCUniversal 19,260 3,462 1,132 2,330 434
Corporate and Other 558 (416) 93 (509) 67
Eliminations ©) (1,202) 23 16 7 —
Comcast Consolidated $55842 $ 18357 $ 7,636 $10,721 $ 5,307
(a) For the years ended December 31, 2013, 2012 and 2011, Cable Communications segment revenue was derived from the following sources:
2013 2012 2011
Residential:
Video 49.1% 50.4% 52.3%
High-speed Internet 24.7% 24.1% 23.5%
Voice 8.7% 9.0% 9.4%
Business services 7.7% 6.5% 5.2%
Advertising 5.2% 5.8% 5.4%
Other 4.6% 4.2% 4.2%
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. Beginning in 2013, revenue from certain business customers, such as hotels, restaurants and bars, is presented in business

services revenue rather than in video revenue. Reclassifications have been made to the prior year periods to conform to this presentation.
For each of 2013, 2012 and 2011, 2.8% of Cable Communications revenue was derived from franchise and other regulatory fees.

(b) 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.

(c) 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.
(d) NBCuUniversal Headquarters and Other activities includes costs associated with overhead, allocations, personnel costs and headquarter initiatives.
(e) Included in 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

e 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
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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, 2013, 2012 and 2011 was $4.8 billion, $4.5 billion
and $4.1 billion, respectively. No single customer accounted for a significant amount of our revenue in any period.

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. 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
2013
Revenue $ 15,310 $16,270 $16,151 $ 16,926 $ 64,657
Operating income $ 3,067 $ 3,435 $ 3,414 $ 3,647 $13,563
Net income attributable to Comcast Corporation $ 1437 $ 1,734 $ 1,732 $ 1913 $ 6,816
Basic earnings per common share attributable to Com cast Corporation

shareholders $ 055 % 066 $ 066 $ 073 $ 260
Diluted earnings per common share attributable to C omcast Corporation

shareholders $ 054 $ 065 % 065 % 072 $ 256
Dividends declared per common share $ 0195 $ 0.195 $ 0.195 $ 0.195 $ 0.78
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 $ 1224 $ 1,348 $ 2,113 $ 1,518 $ 6,203
Basic earnings per common share attributable to Comcast Corporation

shareholders $ 045 $ 050 $ 079 $ 057 $ 232
Diluted earnings per common share attributable to Comcast Corporation

shareholders $ 045 $ 050 $ 078 $ 056 $ 2.28
Dividends declared per common share $0.1625 $0.1625 $0.1625 $0.1625 $ 0.65
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Note 21: 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”) (collectively, the “cable guarantors”), 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 $30.9 billion, of which $11.0
billion will mature within the next five years.

On March 27, 2013, Comcast Parent, the cable guarantors and NBCUniversal Media, LLC (referred to as “NBCUniversal Media
Parent” in the tables below) entered into a series of agreements and supplemental indentures to include NBCUniversal Media, LLC
as part of our existing cross-guarantee structure. As members of the cross-guarantee structure, Comcast Parent and the cable
guarantors fully and unconditionally guarantee NBCUniversal Media, LLC’s public debt securities, and NBCUniversal Media, LLC
fully and unconditionally guarantees all of Comcast Parent’'s and the cable guarantors’ public debt securities, as well as the $6.25
billion revolving credit facility of Comcast Parent and Comcast Cable Communications, LLC.

Comcast Parent and the cable guarantors also fully and unconditionally guarantee NBCUniversal Enterprise’s $4 billion of senior
notes and its $1.35 billion credit facility due March 2018. NBCUniversal Media, LLC does not guarantee the NBCUniversal
Enterprise senior notes or credit facility.

Comcast Parent provides an unconditional subordinated guarantee of the $185 million principal amount currently outstanding of
Comcast Holdings’ ZONES due October 2029. Neither the cable guarantors nor NBCUniversal Media, LLC guarantee the Comcast
Holdings ZONES due October 2029. None of Comcast Parent, the cable guarantors nor NBCUniversal Media, LLC guarantee the
$62 million principal amount currently outstanding of Comcast Holdings’ ZONES due November 2029.
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Condensed Consolidating Balance Sheet

NBCUniversal Elimination
Combined Non- and Consolidated
Comcast Comcast CCCL CCHMO Media Guarantor  Consolidation Comcast
December 31, 2013 (in millions) Parent Holdings Parent Parents Parent Subsidiaries Adjustments Corporation
Assets
Cash and cash equivalents $ — $ — $ — $ — $ 336 $ 1382 $ — $ 1,718
Investments — — — — — 3,573 — 3,573
Receivables, net — — — — — 6,376 — 6,376
Programming rights — — — — — 928 — 928
Other current assets 237 — — — 35 1,208 — 1,480
Total current assets 237 — — — 371 13,467 — 14,075
Film and television costs — — — — — 4,994 — 4,994
Investments 11 — — — 374 3,385 — 3,770
Investments in and amounts due
from subsidiaries eliminated upon
consolidation 79,956 97,429 102,673 54,724 40,644 85,164 (460,590) —
Property and equipment, net 220 — — — — 29,620 — 29,840
Franchise rights — — — — — 59,364 — 59,364
Goodwill — — — — — 27,098 — 27,098
Other intangible assets, net 11 — — — — 17,318 — 17,329
Other noncurrent assets, net 1,078 145 — — 103 1,899 (882) 2,343
Total assets $81,513 $97,574 $102,673 $54,724 $ 41,492 $ 242,309 $ (461,472) $ 158,813
Liabilities and Equity
Accounts payable and accrued
expenses related
to trade creditors $ 8 % — 3 — $ — $ — $ 5520 $ — $ 5,528
Accrued participations and
residuals — — — — — 1,239 — 1,239
Accrued expenses and other
current liabilities 1,371 266 180 47 323 6,678 — 8,865
Current portion of long-term debt 2,351 — — — 903 26 — 3,280
Total current liabilities 3,730 266 180 47 1,226 13,463 — 18,912
Long-term debt, less current portion 25,170 132 1,827 1,505 10,236 5,697 — 44,567
Deferred income taxes — 777 — — 59 31,840 (741) 31,935
Other noncurrent liabilities 1,919 — — — 931 8,675 (141) 11,384
Redeemable noncontrolling interests
and redeemable subsidiary
preferred stock — — — — — 957 — 957
Equity:
Common stock 30 — — — — — — 30
Other shareholders’ equity 50,664 96,399 100,666 53,172 29,040 181,313 (460,590) 50,664
Total Comcast Corporation
shareholders’ equity 50,694 96,399 100,666 53,172 29,040 181,313 (460,590) 50,694
Noncontrolling interests — — — — — 364 — 364
Total equity 50,694 96,399 100,666 53,172 29,040 181,677 (460,590) 51,058
Total liabilities and equity $81,513 $97,574 $102,673 $54,724 $ 41,492 $ 242,309 $ (461,472) $ 158,813
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Condensed Consolidating Balance Sheet

NBCUniversal Elimination
Combined Non- and Consolidated
Comcast Comcast CCCL CCHMO Media Guarantor ~ Consolidation Comcast
December 31, 2012 (in millions) Parent Holdings Parent Parents Parent  Subsidiaries  Adjustments  Corporation
Assets
Cash and cash equivalents $ — $ — $ — $ — $ 5129 $ 5822 % — $ 10,951
Investments — — — — — 1,464 — 1,464
Receivables, net — — — — 3 5,518 — 5,521
Programming rights — — — — — 909 — 909
Other current assets 233 — 4 4 51 844 — 1,146
Total current assets 233 — 14 4 5,183 14,557 — 19,991
Film and television costs — — — — — 5,054 — 5,054
Investments — — — — 529 5,796 — 6,325
Investments in and amounts due from
subsidiaries eliminated upon
consolidation 74,227 87,630 96,853 50,242 38,464 73,298  (420,714) —
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 1,130 147 1 — 152 1,650 (900) 2,180
Total assets $75,844 $87,777 $96,868 $50,246 $ 44,328 $231,522 $(421,614) $164,971
Liabilities and Equity
Accounts payable and accrued
expenses related to trade creditors $ 8 % — $ — $ — $ — $ 6,198 $ — $ 6,206
Accrued participations and residuals — — — — — 1,350 — 1,350
Accrued expenses and other current
liabilities 1,290 275 210 54 263 4,690 — 6,782
Current portion of long-term debt — — 2,105 241 7 23 — 2,376
Total current liabilities 1,298 275 2,315 295 270 12,261 — 16,714
Long-term debt, less current portion 23,306 113 1,827 1,512 11,219 105 — 38,082
Deferred income taxes — 754 — — 78 30,035 (757) 30,110
Other noncurrent liabilities 1,884 — — — 926 10,604 (143) 13,271
Redeemable noncontrolling interests and
redeemable subsidiary preferred
stock — — — — — 16,998 — 16,998
Equity:
Common stock 31 — — — — — — 31
Other shareholders’ equity 49,325 86,635 92,726 48,439 31,835 161,079 (420,714) 49,325
Total Comcast Corporation
shareholders’ equity 49,356 86,635 92,726 48,439 31,835 161,079 (420,714) 49,356
Noncontrolling interests — — — — — 440 — 440
Total equity 49,356 86,635 92,726 48,439 31,835 161,519 (420,714) 49,796
Total liabilities and equity $75,844 $87,777 $96,868 $50,246 $ 44,328 $231,522 $(421,614) $ 164,971
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Condensed Consolidating Statement of Income

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2013 Comcast Comcast CCCL CCHMO Media Guarantor  Consolidation Comcast
(in millions) Parent  Holdings Parent Parents Parent Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ —3% — 3% — 3 — $ — $ 64,657 $ — $ 64,657
Management fee revenue 897 — 874 548 — — (2,319) —
897 — 874 548 — 64,657 (2,319) 64,657
Costs and Expenses:
Programming and production — — — — — 19,670 — 19,670
Other operating and administrative 403 — 874 548 855 18,223 (2,319) 18,584
Advertising, marketing and promotion — — — — — 4,969 — 4,969
Depreciation 30 — — — — 6,224 — 6,254
Amortization 5 — — — — 1,612 — 1,617
438 — 874 548 855 50,698 (2,319) 51,094
Operating income (loss) 459 — — — (855) 13,959 — 13,563
Other Income (Expense):
Interest expense (1,523) (12) (212) (126) (488) (214) — (2,574)
Investment income (loss), net — (13) — — 3 586 — 576
Equity in net income (losses) of
investees, net 7,509 7,540 7,430 5,473 3,331 1,882 (33,251) (86)
Other income (expense), net (2) — 2 — (1) (363) — (364)
5984 7,516 7,220 5,347 2,845 1,891 (33,251) (2,448)
Income (loss) before income taxes 6,443 7,516 7,220 5,347 1,990 15,850 (33,251) 11,115
Income tax (expense) benefit 373 9 73 44 (22) (4,457) — (3,980)
Net income (loss) 6,816 7,525 7,293 5,391 1,968 11,393 (33,251) 7,135
Net (income) loss attributable to
noncontrolling interests and
redeemable subsidiary preferred stock — — — — — (319) — (319)
Net income (loss) attributable to
Comcast Corporation $6816 $7,525 $7,293 $ 5391 $ 1,968 $ 11,074 $ (33251) $ 6,816
Comprehensive income (loss)
attributable to Comcast Corporation $6,883 $7,521 $7,276 $ 5392 $ 2,017 $ 10,969 $ (33,175 $ 6,883
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Condensed Consolidating Statement of Income

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2012 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent  Holdings Parent Parents Parent Subsidiaries  Adjustments Corporation
Revenue:
Service revenue $) — % — 8% — 3% — 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 — 827 516 899 17,381 (2,191) 17,833
Advertising, marketing and promotion — — — — — 4,831 — 4,831
Depreciation 30 — — — — 6,120 — 6,150
Amortization 4 — — — — 1,644 — 1,648
435 — 827 516 899 49,905 (2,191) 50,391
Operating income (loss) 413 — — — (899) 12,665 — 12,179
Other Income (Expense):
Interest expense (1,430) (23) (329) (135) (430) (174) — (2,521)
Investment income (loss), net 8 3 — — 5 203 — 219
Equity in net income (losses) of
investees, net 6,858 6,536 6,665 4,909 4,402 4,014 (32,425) 959
Other income (expense), net 2 — — — (14) 785 — 773
5,438 6,516 6,336 4,774 3,963 4,828 (32,425) (570)
Income (loss) before income taxes 5851 6,516 6,336 4,774 3,064 17,493 (32,425) 11,609
Income tax (expense) benefit 352 7 115 47 (9) (4,256) — (3,744)
Net income (loss) 6,203 6,523 6,451 4,821 3,055 13,237 (32,425) 7,865
Net (income) loss attributable to
noncontrolling interests and redeemable
subsidiary preferred stock — — — — — (1,662) — (1,662)
Net (income) loss attributable to
Comcast Corporation $6,203 $6,523 $6,451 $4,821 $ 3,055 $ 11575 $ (32,425) $ 6,203
Comprehensive income (loss)
attributable to Comcast Corporation $6,370 $6,523 $6,460 $4,821 $ 3,068 $ 11,703 $ (32,575) $ 6,370
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Condensed Consolidating Statement of Income

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2011 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent  Holdings Parent Parents Parent Subsidiaries  Adjustments Corporation
Revenue:
Service revenue $) — % — 8% — 3% — 3 — $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 — — — — — 16,596 — 16,596
Other operating and administrative 420 5 784 488 678 16,343 (2,072) 16,646
Advertising, marketing and promotion — — — — — 4,243 — 4,243
Depreciation 29 — — — — 6,011 — 6,040
Amortization 3 — — — — 1,593 — 1,596
452 5 784 488 678 44,786 (2,072) 45,121
Operating income (loss) 348 (5) — — (678) 11,056 — 10,721
Other Income (Expense):
Interest expense (1,439 (32) (338) (172) (370) (154) — (2,505)
Investment income (loss), net 3 2 — — — 154 — 159
Equity in net income (losses) of
investees, net 4,879 5,734 5,598 3,361 2,793 1,648 (24,048) (35)
Other income (expense), net (19) 1 — — (59) (56) — (133)
3,424 5,705 5,260 3,189 2,364 1,592 (24,048) (2,514)
Income (loss) before income taxes 3,772 5,700 5,260 3,189 1,686 12,648 (24,048) 8,207
Income tax (expense) benefit 388 12 118 60 3) (3,625) — (3,050)
Net income (loss) 4,160 5,712 5,378 3,249 1,683 9,023 (24,048) 5,157
Net (income) loss attributable to
noncontrolling interests and redeemable
subsidiary preferred stock — — — — — (997) — (997)
Net income (loss) attributable to
Comcast Corporation $4,160 $5712 $5378 $3249 $ 1683 $ 8,026 $ (24,048) $ 4,160
Comprehensive income (loss)
attributable to Comcast Corporation $4,107 $5712 $5387 $3249 $ 1605 $ 8,064 $ (24,017) $ 4,107
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Condensed Consolidating Statement of Cash Flows

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2013 Comcast Comcast CCCL CCHMO Media Guarantor  Consolidation Comcast
(in millions) Parent Holdings Parent Parents Parent Subsidiaries Adjustments Corporation
Net cash provided by (used in)
operating activities $ BGOO)$S ®@®$ (15H)8 (9H$ (1,102) $ 16,210 $ — $ 14,160
Investing Activities:
Net transactions with affiliates 66 3 2,248 332 (470) (2,179) — —
Capital expenditures (7 — — — — (6,589) — (6,596)
Cash paid for intangible assets 4) — — — — (1,005) — (1,009)
Acquisitions of real estate properties — — — — — (1,904) — (1,904)
Acquisitions, net of cash acquired — — — — — (99) — (99)
Proceeds from sales of businesses
and investments — — — — 2 1,081 — 1,083
Return of capital from investees — — — — 128 21 — 149
Purchases of investments (12) — — — 3) (1,209) — (1,223)
Other — — — — (20) 105 — 85
Net cash provided by (used in)
investing activities 44 3 2,248 332 (363) (11,778) — (9,514)
Financing Activities:
Proceeds from (repayments of) short-
term borrowings, net 1,349 — — — — (4) — 1,345
Proceeds from borrowings 2,933 — — — — — — 2,933
Repurchases and repayments of debt — —  (2,097) (238) (88) (22) — (2,444)
Repurchases and retirements of
common stock (2,000) — — — — — — (2,000)
Dividends paid (1,964) — — — — — — (1,964)
Issuances of common stock 40 — — — — — — 40
Purchase of NBCUniversal
noncontrolling common equity
interest — — — — (3,200) (7,561) — (10,761)
Distributions to noncontrolling
interests and dividends for
redeemable subsidiary preferred
stock — — — — — (215) — (215)
Settlement of Station Venture liability — — — — — (602) — (602)
Other 198 — — — (40) (369) — (211)
Net cash provided by (used in)
financing activities 556 —  (2,097) (238) (3,328) (8,772) — (13,879)
Increase (decrease) in cash and cash
equivalents — — — — (4,793) (4,440) — (9,233)
Cash and cash equivalents, beginning of
year — — — — 5,129 5,822 — 10,951
Cash and cash equivalents, end of
year $ —$ — 8 — $ — 336 1,382 % — 1,718
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Condensed Consolidating Statement of Cash Flows

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2012 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent Holdings Parent Parents Parent Subsidiaries  Adjustments  Corporation
Net cash provided by (used in) operating
activities $ (362) % (MS$AYN$ (1149 $ (1,347) $ 16861 % — $ 14,854
Investing Activities:
Net transactions with affiliates 3,845 206 177 667 4,850 (9,745) — —
Capital expenditures (20) — — — — (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 — — — — (29) (278) — (297)
Other — 3 — — (22) 93 — 74
Net cash provided by (used in) investing
activities 3,829 209 177 667 4,809  (11,177) — (1,486)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net (1) — — — (550) 7 — (544)
Proceeds from borrowings 2,536 — — — 1,995 13 — 4,544
Repurchases and repayments of debt (1,726) (202) — (553) (2) (398) — (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 noncontrolling interests
and dividends for redeemable
subsidiary preferred stock — — — — — (691) — (691)
Other 99 — — — (14) (175) — (90)
Net cash provided by (used in) financing
activities (3,467) (202) — (553) 1,429 (1,244) — (4,037)
Increase (decrease) in cash and cash
equivalents — — — — 4,891 4,440 — 9,331
Cash and cash equivalents, beginning of
year — — — — 238 1,382 — 1,620
Cash and cash equivalents, end of year $ —$%$ — % —$ — $ 5129 $ 5822 % — $ 10,951
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Condensed Consolidating Statement of Cash Flows

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2011 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent Holdings Parent Parents Parent Subsidiaries  Adjustments  Corporation
Net cash provided by (used in) operating
activities $ (513)$ (199 % (2090 % (131) % (638) $ 15,855 $ — $ 14,345
Investing Activities:
Net transactions with affiliates 4,615 19 1,209 131 247 (6,221) — —
Capital expenditures (7 — — — — (5,300) — (5,307)
Cash paid for intangible assets (2) — — — — (952) — (954)
Acquisitions, net of cash acquired — — — — 295 (6,702) — (6,407)
Proceeds from sales of businesses and
investments — — — — 3 274 — 277
Return of capital from investees — — — — — 37 — 37
Purchases of investments — — — — (4) (131) — (135)
Other — — — — — (19) — (19
Net cash provided by (used in) investing
activities 4,606 19 1,209 131 541  (19,014) —  (12,508)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net 4) — — — 550 (2) — 544
Repurchases and repayments of debt (1,095) —  (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 noncontrolling interests
and dividends for redeemable
subsidiary preferred stock — — — — — (325) — (325)
Other 51 — — — (215) 5 — (159)
Net cash provided by (used in) financing
activities (4,093) —  (1,000) — 335 (1,443) — (6,201)
Increase (decrease) in cash and cash
equivalents — — — — 238 (4,602) — (4,364)
Cash and cash equivalents, beginning of
year — — — — — 5,984 — 5,984
Cash and cash equivalents, end of year $ —$ — 3 —$ — 8 238 $ 1,382 % — $ 1,620
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Item 9: Changes in and Disagreements with Accountants on Accounting and Financial
Disclosure

None.

Item 9A: Controls and Procedures

Comcast Corporation

Conclusions regarding disclosure controls and proce dures

Our principal executive and principal financial officers, after evaluating the effectiveness of Comcast’s 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, Comcast’s disclosure controls and procedures were effective.

Management’s annual report on internal control over financial reporting
Refer to Management's Report on Comcast’s Internal Control Over Financial Reporting on page 78.

Attestation report of the registered public account ing firm
Refer to Report of Independent Registered Public Accounting Firm on page 79.

Changes in internal control over financial reportin g

There were no changes in Comcast’s 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, Comcast’s internal control over financial reporting.

NBCUniversal Media, LLC

Conclusions regarding disclosure controls and proce dures

Our principal executive and principal financial officers, after evaluating the effectiveness of NBCUniversal’s 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, NBCUniversal's disclosure controls and procedures were effective.

Management’s annual report on internal control over financial 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.
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Our internal control over financial reporting includes those policies and procedures that:

e 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 in 1992 by the Committee of Sponsoring Organizations of the
Treadway Commission. Based on this evaluation, our management concluded that NBCUniversal's system of internal control over
financial reporting was effective as of December 31, 2013.

Changes in internal control over financial reportin g

There were no changes in NBCUniversal’s 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, NBCUniversal's internal control over financial reporting.

ltem 9B: Other Information

None.
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Part Il

Item 10: Directors, Executive Officers and Corporate Governance
Comcast

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 2014. We refer to this proxy statement as the 2014 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 54 1986 Chairman and Chief Executive Officer; President

Michael J. Angelakis 49 2007 Vice Chairman; Chief Financial Officer

Stephen B. Burke 55 1998 Executive Vice President; President and Chief Executive Officer,
NBCUniversal Holdings and NBCUniversal

David L. Cohen 58 2002 Executive Vice President

Neil Smit 55 2011 Executive Vice President; President and Chief Executive Officer,
Comcast Cable

Arthur R. Block 59 1993 Senior Vice President; General Counsel; Secretary

Lawrence J. Salva 57 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, 2013, Mr. Roberts had sole voting power over approximately 33 1/3% of the combined voting power
of our two classes of voting common stock. He is a son of Mr. Ralph J. Roberts. Mr. Roberts is also a director of the National Cable
and Telecommunications Association.

Michael J. Angelakis has served as the Chief Financial Officer of Comcast Corporation for more than five years. Mr. Angelakis
currently serves on the board of directors of 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. Mr. Cohen is also a director of the FS Global
Credit Opportunities Funds, the FS Global Credit Opportunities Fund A and the FS Global Credit Opportunities Fund D.

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. Mr. Smit is also the Chairman of the Board of Directors of the
National Cable and Telecommunications Association and Chairman of CableLabs.
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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.

NBCUniversal

Certain information under this Item 10 has been omitted pursuant to General Instruction 1(2)(c) to Form 10-K.

The table below sets forth certain information with respect to each of NBCUniversal's executive officers as of December 31, 2013,
each of whom has served as such since the close of the NBCUniversal transaction on January 28, 2011. The table also sets forth
NBCUniversal Holdings’ directors as of December 31, 2013.

Name Title

Brian L. Roberts Principal Executive Officer

Michael J. Angelakis Principal Financial Officer; Director of NBCUniversal Holdings
Stephen B. Burke Chief Executive Officer and President

David L. Cohen Executive Vice President; Director of NBCUniversal Holdings
Arthur R. Block Senior Vice President; Director of NBCUniversal Holdings
Lawrence J. Salva Senior Vice President

For the year ended December 31, 2013, NBCUniversal reimbursed Comcast approximately $27 million for direct services provided
by our executive officers.

Item 11: Executive Compensation

Comcast incorporates the information required by this item by reference to its 2014 Proxy Statement.

This information is omitted for NBCUniversal pursuant to General Instruction 1(2)(c) to Form 10-K.

Item 12: Security Ownership of Certain Beneficial Owners and Management and Related
Stockholder Matters

Comcast incorporates the information required by this item by reference to its 2014 Proxy Statement.

This information is omitted for NBCUniversal pursuant to General Instruction 1(2)(c) to Form 10-K.

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

Comcast incorporates the information required by this item by reference to its 2014 Proxy Statement.

This information is omitted for NBCUniversal pursuant to General Instruction 1(2)(c) to Form 10-K.
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Item 14: Principal Accountant Fees and Services

Comcast incorporates the information required by this item by reference to its 2014 Proxy Statement, which it intends to file with the
SEC on or before April 11, 2014.

NBCUniversal

The Audit Committee of Comcast’'s Board of Directors appointed Deloitte & Touche LLP as NBCUniversal's independent registered
public accounting firm for the years ended December 31, 2013 and 2012. Set forth below are the fees paid or accrued for the
services of Deloitte & Touche LLP, the member firms of Deloitte Touche Tohmatsu and their respective affiliates in 2013 and 2012.

(in millions) 2013 2012
Audit fees $ 9.7 $8.4
Audit-related fees 0.6 0.4
Tax fees 0.2 0.6
All other fees 0.2 0.1

$10.7 $9.5

Audit fees consisted of fees paid or accrued for services rendered to NBCUniversal and its subsidiaries for the audits of its annual
financial statements, reviews of its quarterly financial statements and audit services provided in connection with other statutory or
regulatory filings.

Audit-related fees in 2013 and 2012 consisted primarily of fees paid or accrued for audits associated with employee benefit plans.

Tax fees in 2013 and 2012 consisted of fees paid or accrued for domestic and foreign tax compliance services, including tax
examination assistance. In 2012, tax compliance services included an analysis of tax accounting methods.

All other fees in 2013 and 2012 consisted of fees paid or accrued for various consulting services.

Preapproval Policy of Audit Committee of Services P erformed by Independent Auditors

As a consolidated subsidiary of Comcast, NBCUniversal is subject to the policies of Comcast’'s Audit Committee regarding the
preapproval of services provided by the independent auditors. This policy requires that the Audit Committee preapprove all audit
and non-audit services performed by the independent auditors to assure that the services do not impair the auditors’ independence.
Unless a type of service has received general preapproval, it requires separate preapproval by the Audit Committee. Even if a
service has received general preapproval, if the fee associated with the service exceeds $250,000 in a single engagement or series
of related engagements or relates to tax planning, it requires separate preapproval. The Audit Committee has delegated its
preapproval authority to its Chair.
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Part IV

Iltem 15: Exhibits and Financial Statement Schedules

Comcast

(a) Comcast’'s consolidated financial statements are filed as a part of this report on Form 10-K in Iltem 8, Financial Statements and
Supplementary Data, and a list of Comcast’'s consolidated financial statements are found on page 77 of this report. Schedule I,
Valuation and Qualifying Accounts, is found on page 177 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):

2.1 Transaction Agreement, dated February 12, 2013, by and among Comcast Corporation, General Electric Company,
NBCUniversal, LLC, NBCUniversal Media, LLC, National Broadcasting Company Holding, Inc. and Navy Holdings, Inc.
(n/k/fa/ NBCUniversal Enterprise, Inc.) (incorporated by reference to Exhibit 2.1 to Comcast’s Quarterly Report on Form
10-Q for the quarter ended March 31, 2013).

2.2 Amendment to Transaction Agreement, dated March 19, 2013, by and among Comcast Corporation, General Electric
Company, NBCUniversal, LLC, NBCUniversal Media, LLC, National Broadcasting Company Holding, Inc. and Navy
Holdings, Inc. (n/k/a/ NBCUniversal Enterprise, Inc.). (incorporated by reference to Exhibit 2.2 to Comcast’s Quarterly
Report on Form 10-Q for the quarter ended March 31, 2013).

3.1 Amended and Restated Articles of Incorporation of Comcast Corporation (incorporated by reference to Exhibit 3.1 to
Comcast’s 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 Comcast’s 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 Comcast’s 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 Comcast's 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 Comcast’s 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/lk/a The Bank of New York), as trustee, dated January 7, 2003
(incorporated by reference to Exhibit 4.5 to Comcast’s 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 Comcast’'s Current Report
on Form 8-K filed on September 2, 2009).
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4.6

4.7

4.8

4.9

10.1

10.2

10.3

10.4

10.5

10.6*

10.7*

Third Supplemental Indenture, dated March 27, 2013, 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, as supplemented by a First Supplemental Indenture dated March 25, 2003 and a second Supplemental Indenture
dated August 31, 2009 (incorporated by reference to Exhibit 4.4 to Comcast’'s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2013).

Indenture, dated as of April 30, 2010, between NBC Universal, Inc. (n/k/a NBCUniversal Media, LLC) and The Bank of
New York Mellon, as trustee (incorporated by reference to Exhibit 4.1 to the Registration Statement on Form S-4 of
NBCUniversal Media, LLC (Commission File No. 333-174175) filed on May 13, 2011).

First Supplemental Indenture, dated March 27, 2013, to the Indenture between NBCUniversal Media, LLC (f/k/a NBC
Universal, Inc.) and The Bank of New York Mellon, as trustee, dated April 30, 2010 (incorporated by reference to
Exhibit 4.3 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2013).

Indenture, dated March 19, 2013, among NBCUniversal Enterprise, Inc. (f/k/a Navy Holdings, Inc.), Comcast
Corporation, the Cable Guarantors party thereto, and The Bank of New York Mellon, as trustee (incorporated by
reference to Exhibit 4.1 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2013).

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.

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 Comcast’s Quarterly Report on Form 10-Q for the quarter ended June 30,
2012).

Amended and Restated Credit Agreement, dated as of March 19, 2013, among NBCUniversal Enterprise, Inc. (f/k/a
Navy Holdings, Inc.), as Borrower, the Financial Institutions party thereto, JPMorgan Chase Bank, N.A., as
Administrative Agent and the other agents party thereto (incorporated by reference to Exhibit 10.1 to Comcast's
Quarterly Report on Form 10-Q for the quarter ended March 31, 2013).

Second Amended and Restated Certificate of Incorporation of NBCUniversal Enterprise, Inc. (f/k/a/ Navy Holdings,
Inc.), dated March 19, 2013 (incorporated by reference to Exhibit 10.3 to Comcast's Quarterly Report on Form 10-Q for
the quarter ended March 31, 2013).

Certificate of Designations for Series A Cumulative Preferred Stock of NBCUniversal Enterprise, Inc. (f/k/a/ Navy
Holdings, Inc.), dated March 19, 2013 (incorporated by reference to Exhibit 10.4 to Comcast's Quarterly Report on
Form 10-Q for the quarter ended March 31, 2013).

Amendment to Certificate of Designations for Series A Cumulative Preferred Stock of NBCUniversal Enterprise, Inc.
dated March 19, 2013 (incorporated by reference to Exhibit 10.5 to Comcast’s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2013).

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

Comcast Corporation 2003 Stock Option Plan, as amended and restated October 22, 2013.
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10.8*

10.9*

10.10*

10.11*

10.12*

10.13*

10.14*

10.15*

10.16*

10.17*

10.18*

10.19*

10.20*

10.21*

10.22*

10.23*

Comcast Corporation 2002 Deferred Stock Option Plan, as amended and restated effective October 7, 2008
(incorporated by reference to Exhibit 10.2 to Comcast's 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 Comcast’s 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 17, 2013.

Comcast Corporation 2002 Restricted Stock Plan, as amended and restated effective August 29, 2012 (incorporated
by reference to Exhibit 10.2 to Comcast’s 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 Comcast’'s 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, 2014.

Comcast Corporation 2002 Non-Employee Director Compensation Plan, as amended and restated effective May 14,
2013 (incorporated by reference to Exhibit 10.1 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended
June 30, 2013).

Comcast Corporation 2002 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.3 to Comcast’s
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 Comcast’s
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 Comcast’'s 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 Comcast’'s 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 Comcast’s 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 Comcast’'s 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 Comcast’'s 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 Comcast's Annual Report on Form 10-K for the
year ended December 31, 2010).
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10.25*

10.26*
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10.28*

10.29*
10.30*

10.31*

10.32*

10.33*

10.34*

10.35*

10.36*

10.37*

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 Comcast’'s 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 Comcast's 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 Comcast’'s 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 (incorporated by reference to Exhibit 10.23 to Comcast's Annual Report on Form 10-K for the
year ended December 31, 2012).

Amendment No. 10 to Employment Agreement with Brian L. Roberts, effective as of June 30, 2013 (incorporated by
reference to Exhibit 99.1 to Comcast’'s Current Report on Form 8-K filed on July 24, 2013).

Amendment No. 11 to Employment Agreement with Brian L. Roberts, effective as of December 18, 2013.

Notice of Rights Waiver from Brian L. Roberts dated February 13, 2009 (incorporated by reference to Exhibit 99.2 to
Comcast’s 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
Comcast’s 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 Comcast’s 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 Comcast’s 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).
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10.39*

10.40*

10.41*

10.42*

10.43*

10.44*

10.45*

10.46*

10.47*

10.48*

10.49*

10.50*

10.51*

10.52*

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 Comcast's 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 Comcast’'s Annual Report on
Form 10-K for the year ended December 31, 2002).

Second Amendment to Agreement between Comcast Corporation and Ralph J. Roberts, dated as of December 10,
2008 (incorporated by reference to Exhibit 10.2 to Comcast’s 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 Comcast’'s 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 Comcast’s 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 Comcast’s Current Report on Form 8-K filed on December 22, 2009).

Amendment No. 2 to Employment Agreement with Stephen B. Burke dated as of August 16, 2013 (incorporated by
reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on August 16, 2013).

Employment Agreement between Comcast Corporation and David L. Cohen, dated as of February 22, 2011
(incorporated by reference to Exhibit 99.1 to Comcast’s 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 Comcast’'s 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 Comcast’'s 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 (incorporated by reference to Exhibit 10.41 to
Comcast’s Annual Report on Form 10-K for the year ended December 31, 2012).

Form of Non-Qualified Stock Option under the Comcast Corporation 2003 Stock Option Plan (incorporated by
reference to Exhibit 10.40 to Comcast’'s 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
(incorporated by reference to Exhibit 10.43 to Comcast’'s Annual Report on Form 10-K for the year ended December
31, 2012).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.41 to Comcast’'s 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 Comcast’'s Current Report on Form 8-K filed on December 22, 2009).
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10.54*

10.55*

10.56*

10.57*

10.58*

121
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23.1
31.1

32.1

101
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Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.4 to Comcast’s 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 Comcast’s 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 Comcast’'s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.6 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2013).

Form of Restricted Stock Unit Award and Long-Term Incentive Awards Summary Schedule under the Comcast
Corporation 2002 Restricted Stock Plan (incorporated by reference to Exhibit 10.3 to Comcast's Quarterly Report on
Form 10-Q for the quarter ended September 30, 2013).

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

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, 2013, filed with the Securities and Exchange Commission on February 12, 2014, 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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NBCUniversal

(a) NBCUniversal's consolidated financial statements are filed as a part of this report on Form 10-K and a list of the consolidated
financial statements are found on page 145 of this report. Schedule Il — Valuation and Qualifying Accounts is found on page 177 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:

2.1

2.2

2.3

3.1

3.2

3.3

4.1

4.2

4.3

4.4

Transaction Agreement, dated February 12, 2013, by and among Comcast Corporation, General Electric Company,
NBCUniversal, LLC, NBCUniversal Media, LLC, National Broadcasting Company Holding, Inc. and Navy Holdings, Inc.
(n/k/fa/ NBCUniversal Enterprise, Inc.) (incorporated by reference to Exhibit 2.1 of the Quarterly Report on Form 10-Q of
Comcast Corporation for the quarter ended March 31, 2013).

Amendment to Transaction Agreement, dated March 19, 2013, by and among Comcast Corporation, General Electric
Company, NBCUniversal, LLC, NBCUniversal Media, LLC, National Broadcasting Company Holding, Inc. and Navy
Holdings, Inc. (n/k/a/ NBCUniversal Enterprise, Inc.) (incorporated by reference to Exhibit 2.2 of the Quarterly Report on
Form 10-Q of Comcast Corporation for the quarter ended March 31, 2013).

Purchase and Sale Agreement, dated as of February 12, 2013, between 30RC Trust and NBCUniversal Atlas LLC
(incorporated by reference to Exhibit 2.3 to NBCUniversal's Form 10-Q for the quarter ended March 31, 2013).

Certificate of Formation of NBCUniversal Media, LLC (incorporated by reference to Exhibit 3.1 to NBCUniversal's
Registration Statement on Form S-4 filed on May 13, 2011).

Certificate of Amendment to Certificate of Formation of NBCUniversal Media, LLC (incorporated by reference to Exhibit
3.2 to NBCUniversal's Registration Statement on Form S-4 filed on May 13, 2011).

Limited Liability Company Agreement of NBCUniversal Media, LLC (incorporated by reference to Exhibit 3.2 to
Amendment No. 2 to NBCUniversal's Registration Statement on Form S-4 filed on July 12, 2011).

Indenture, dated as of April 30, 2010 between NBC Universal, Inc. (n/k/a NBCUniversal Media, LLC) and The Bank of
New York Mellon, as Trustee (incorporated by reference to Exhibit 4.1 to NBCUniversal's Registration Statement on Form
S-4 filed on May 13, 2011).

First Supplemental Indenture, dated March 27, 2013, to the Indenture between NBCUniversal Media, LLC (f/k/a NBC
Universal, Inc.) and The Bank of New York Mellon, as trustee, dated April 30, 2010 (incorporated by reference to Exhibit
4.3 of the Quarterly Report on Form 10-Q of Comcast Corporation for the quarter ended March 31, 2013).

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 the Annual Report
on Form 10-K of Comcast Corporation for the year ended December 31, 2008).

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/lk/a The Bank of New York), as trustee, dated January 7, 2003
(incorporated by reference to Exhibit 4.5 to the Annual Report on Form 10-K of Comcast Corporation for the year ended
December 31, 2008).
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4.5

4.6

10.1

10.2

10.3%

10.4t

10.5t

10.6%

10.7

10.8

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 the
Current Report on Form 8-K of Comcast Corporation filed on September 2, 2009).

Third Supplemental Indenture, dated March 27, 2013, 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, as supplemented by a First Supplemental Indenture dated March 25, 2003 and a Second Supplemental
Indenture dated August 31, 2009 (incorporated by reference to Exhibit 4.4 of the Quarterly Report on Form 10-Q of
Comcast Corporation for the quarter ended March 31, 2013).

Second Amended and Restated Limited Liability Company Agreement of NBCUniversal, LLC, dated March 19, 2013
(incorporated by reference to Exhibit 10.2 of the Quarterly Report on Form 10-Q of Comcast Corporation for the quarter
ended March 31, 2013).

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 the Quarterly Report on Form 10-Q of Comcast Corporation for the quarter
ended June 30, 2012).

Transition Services Agreement, dated as of January 28, 2011, between General Electric Company and Navy, LLC
(n/k/a NBCUniversal, LLC) (incorporated by reference to Exhibit 10.4 to Amendment No.2 of NBCUniversal's
Registration Statement on Form S-4 filed on July 12, 2011).

Comcast Services Agreement, dated as of January 28, 2011, between Comcast Corporation and Navy, LLC (n/k/a
NBCUniversal, LLC) (incorporated by reference to Exhibit 10.5 to Amendment No. 2 of NBCUniversal's Registration
Statement on Form S-4 filed on July 12, 2011).

GE Intellectual Property Cross License Agreement, dated as of January 28, 2011, between General Electric Company
and Navy, LLC (n/k/a NBCUniversal, LLC) (incorporated by reference to Exhibit 10.6 to Amendment No. 2 to
NBCUniversal's Registration Statement on Form S-4 of NBCUniversal Media, LLC filed on July 12, 2011).

Comcast Intellectual Property Cross License Agreement, dated as of January 28, 2011, between Comcast Corporation
and Navy, LLC (n/k/a NBCUniversal, LLC) (incorporated by reference to Exhibit 10.7 to Amendment No. 2 to
NBCUniversal's Registration Statement on Form S-4 filed on July 12, 2011).

Amended and Restated Credit Agreement, dated as of March 19, 2013, among NBCUniversal Enterprise, Inc. (f/k/a
Navy Holdings, Inc.), as Borrower, the Financial Institutions party thereto, JPMorgan Chase Bank, N.A., as
Administrative Agent and the other agents party thereto (incorporated by reference to Exhibit 10.1 to the Quarterly
Report of Comcast Corporation on Form 10-Q for the quarter ended March 31, 2013).

Receivables Acquisition Agreement among NBCUniversal Media, LLC; NBCUniversal Receivables Funding LLC;
Gotham Funding Corporation, Victory Receivables Corporation, Market Street Funding LLC and Working Capital
Management Co., L.P., as Conduits; PNC Bank, National Association, and Mizuho Corporate Bank, Ltd., as Investor
Agents and Banks; and The Bank Of Tokyo-Mitsubishi UFJ, Ltd., New York Branch, as Investor Agent, Program Agent
and Bank, dated as of December 5, 2011 (incorporated by reference to Exhibit 10.12 to NBCUniversal's Annual Report
on Form 10-K for the year ended December 31, 2011).
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Receivables Repurchase Agreement, dated as of December 18, 2013, among NBCUniversal Media, LLC,
NBCUniversal Receivables Funding LLC, Gotham Funding Corporation, Victory Receivables Corporation, Working
Capital Management Co., L.P., PNC Bank, National Association, Mizuho Bank, Ltd., and The Bank of Tokyo-Mitsubishi
UFJ, Ltd., New York Branch (incorporated by reference to Exhibit 99.1 to NBCUniversal's Current Report on Form 8-K
filed on December 19, 2013).

Consultant Agreement, dated as of January 20, 1987, between Steven Spielberg and Universal City Florida Partners
(incorporated by reference to Exhibit 10.49 to the Registration Statement on Form S-4 of Universal City Development
Partners, Ltd. and UCDP Finance, Inc. filed on January 20, 2010 (File No. 333-164431)).

Amendment dated February 5, 2001 to the Consultant Agreement dated as of January 20, 1987, between the
Consultant and Universal City Florida Partners (incorporated by reference to Exhibit 10.50 to the Registration
Statement on Form S-4 of Universal City Development Partners, Ltd. and UCDP Finance, Inc. filed on January 20,
2010 (File No. 333-164431)).

Amendment to the Consultant Agreement, dated as of October 18, 2009, between Steven Spielberg, Diamond Lane
Productions, Inc. and Universal City Development Partners, Ltd. (incorporated by reference to Exhibit 10.52 to the
Registration Statement on Form S-4 of Universal City Development Partners, Ltd. and UCDP Finance, Inc. filed on
January 20, 2010 (File No. 333-164431)).

Letter Agreement dated July 15, 2003, among Diamond Lane Productions, Vivendi Universal Entertainment LLLP and
Universal City Development Partners, Ltd. (incorporated by reference to Exhibit 10.51 to the Registration Statement on
Form S-4 of Universal City Development Partners, Ltd. and UCDP Finance, Inc. filed on January 20, 2010 (File No.
333-164431)).

NBCUniversal Deferred Compensation Plan (incorporated by reference to Exhibit 10.1 to NBCUniversal's Quarterly
Report on Form 10-Q filed on October 26, 2012).

Consent of Deloitte & Touche LLP.

Certification of Principal Executive Officer and Principal Financial Officer pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002.

Certification of Principal Executive Officer and Principal Financial Officer pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002.

The following financial statements from NBCUniversal Media, LLC’s Annual Report on Form 10-K for the year ended
December 31, 2013, filed with the Securities and Exchange Commission on February 12, 2014, 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.

Tt Confidential treatment granted.
*  Constitutes a management contract or compensatory plan or arrangement.
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Signatures

Comcast

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 12, 2014.

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 12, 2014
Brian L. Roberts (Principal Executive Officer)

/'s/ R ALPH J. R OBERTS Founder; February 12, 2014

Ralph J. Roberts Chairman Emeritus of the Board

/ s/ M ICHAEL J. A NGELAKIS Vice Chairman and CFO February 12, 2014
Michael J. Angelakis (Principal Financial Officer)

/'s/ L AWRENCE J. S ALVA Senior Vice President, Chief Accounting Officer February 12, 2014

Lawrence J. Salva and Controller

(Principal Accounting Officer)

/ s/ K ENNETH J. B ACON Director February 12, 2014
Kenneth J. Bacon

/'s/ S HELDON M. B oNovITZ Director February 12, 2014
Sheldon M. Bonovitz

/'s/J osePH J. C OLLINS Director February 12, 2014
Joseph J. Collins

/ s/ J. M IcHAEL C 00K Director February 12, 2014
J. Michael Cook

/'s! G ERALD L. H ASSELL Director February 12, 2014
Gerald L. Hassell

/ s/ J EFFREY A. H ONICKMAN Director February 12, 2014
Jeffrey A. Honickman

/ s/ E buARDO G. M ESTRE Director February 12, 2014
Eduardo G. Mestre

/ s/ J OHNATHAN A. R ODGERS Director February 12, 2014
Johnathan A. Rodgers

/s/DR.JUDITHR ODIN Director February 12, 2014
Dr. Judith Rodin
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NBCUniversal

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 12, 2014.

NBCUNIVERSAL MEDIA, LLC
By: NBCUNIVERSAL, LLC, its sole member

By: / s/ S TEPHEN B. B URKE
Name: Stephen B. Burke
Title: Chief Executive Officer

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

Signature Title Date
/ s/ BRIAN L. R OBERTS Principal Executive Officer February 12, 2014
Brian L. Roberts of NBCUniversal Media, LLC
/ s/ M ICHAEL J. A NGELAKIS Principal Financial Officer February 12, 2014
Michael J. Angelakis of NBCUniversal Media, LLC;
Director of NBCUniversal, LLC
/'s/ ARTHUR R. B LOoCK Director of NBCUniversal, LLC February 12, 2014
Arthur R. Block
/s/DaviDL. C OHEN Director of NBCUniversal, LLC February 12, 2014
David L. Cohen
/'s/ L AWRENCE J. S ALVA Principal Accounting Officer February 12, 2014
Lawrence J. Salva of NBCUniversal Media, LLC
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Report of Independent Registered Public Accounting Firm

To the Member of NBCUniversal Media, LLC
New York, New York

We have audited the accompanying consolidated balance sheets of NBCUniversal Media, LLC and subsidiaries (the “Company”),
as of December 31, 2013 and 2012, the related consolidated statements of income, comprehensive income, cash flows and
changes in equity for the years ended December 31, 2013 and 2012, and for the period from January 29, 2011 to December 31,
2011 (successor), and the consolidated statements of income, comprehensive income, cash flows and changes in equity of NBC
Universal, Inc. and subsidiaries (the “Predecessor Company”) for the period from January 1, 2011 to January 28, 2011
(predecessor). These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on these consolidated financial statements 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 consolidated
financial statements are free of material misstatement. The Company and the Predecessor Company are not required to have, nor
were we engaged to perform, an audit of their internal control over financial reporting. Our audits included consideration of internal
control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purposes of expressing an opinion on the effectiveness of the Company’s or the Predecessor Company’s internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes 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, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, such consolidated financial statements present fairly, in all material respects, the financial position of the Company
as of December 31, 2013 and 2012, the results of its operations and its cash flows for the years ended December 31, 2013 and
2012, and for the period from January 29, 2011 to December 31, 2011 (successor), and the results of the Predecessor Company’s
operations and cash flows for the period from January 1, 2011 to January 28, 2011 (predecessor), in conformity with accounting
principles generally accepted in the United States of America.

/sl Deloitte & Touche LLP
New York, New York
February 12, 2014
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NBCUniversal Media, LLC
Consolidated Balance Sheet

Successor
December 31 (in millions) 2013 2012
Assets
Current Assets:
Cash and cash equivalents $ 967 $ 5921
Receivables, net 4,911 4,028
Programming rights 903 844
Other current assets 615 607
Total current assets 7,396 11,400
Film and television costs 4,983 5,041
Investments 884 1,266
Property and equipment, net 7,650 5,381
Goodwill 14,882 14,770
Intangible assets, net 14,857 15,420
Other noncurrent assets, net 1,087 1,184
Total assets $51,739 $54,462
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 1583 $ 2,348
Accrued participations and residuals 1,239 1,350
Program obligations 657 561
Deferred revenue 846 681
Accrued expenses and other current liabilities 1,465 1,288
Note payable to Comcast 799 —
Current portion of long-term debt 906 10
Total current liabilities 7,495 6,238
Long-term debt, less current portion 10,259 11,231
Accrued participations, residuals and program obligations 1,015 862
Other noncurrent liabilities 3,412 3,746
Commitments and contingencies (Note 17)
Redeemable noncontrolling interests 231 131
Equity:
Member’s Capital 29,056 31,900
Accumulated other comprehensive income (loss) (16) (65)
Total NBCUniversal member’s equity 29,040 31,835
Noncontrolling interests 287 419
Total equity 29,327 32,254
Total liabilities and equity $51,739 $54,462

See accompanying notes to consolidated financial statements.
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NBCUniversal Media, LLC
Consolidated Statement of Income

Successor Predecessor
Year Ended Year Ended For the Period For the Period
December 31, December 31, January 29, 2011 to January 1, 2011 to
(in millions) 2013 2012 December 31, 2011 January 28, 2011
Revenue $ 23650 $ 23812 $ 19,028 $ 1,206
Costs and Expenses:
Programming and production 11,770 12,710 9,708 711
Other operating and administrative 4,949 4,763 4,075 307
Advertising, marketing and promotion 2,199 2,232 1,849 153
Depreciation 639 562 401 19
Amortization 772 764 712 8
20,329 21,031 16,745 1,198
Operating income 3,321 2,781 2,283 8
Other Income (Expense):
Interest expense (515) (480) (389) (37)
Investment income (loss), net 17 27 19 4
Equity in net income (losses) of investees, net (93) 183 262 25
Other income (expense), net (402) 917 (129) (29)
(993) 647 (237) (37)
Income (loss) before income taxes 2,328 3,428 2,046 (29)
Income tax (expense) benefit (206) (197) (185) 4
Net income (loss) 2,122 3,231 1,861 (25)
Net (income) loss attributable to noncontrolling interests (154) (176) (178) 2
Net income (loss) attributable to NBCUniversal $ 1968 $ 3,055 $ 1,683 $ (23)

See accompanying notes to consolidated financial statements.
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NBCUniversal Media, LLC
Consolidated Statement of Comprehensive Income

Successor Predecessor

Year Ended Year Ended For the Period For the Period

December 31, December 31, January 29, 2011 to January 1, 2011 to

(in millions) 2013 2012 December 31, 2011 January 28, 2011
Net income (loss) $ 2122 $ 3231 $ 1,861 $ (25)

Employee benefit obligations, net 95 14 (64) 4

Currency translation adjustments, net (42) (2) (14) 1
Other, net (5) — — (2)
Comprehensive income (loss) 2,171 3,244 1,783 (22)

Net (income) loss attributable to noncontrolling interests (154) (176) (178) 2
Comprehensive income (loss) attributable to NBCUniv  ersal $ 2017 $ 3,068 $ 1,605 $ (20)

See accompanying notes to consolidated financial statements.
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NBCUniversal Media, LLC
Consolidated Statement of Cash Flows

Successor

Predecessor

Year Ended
December 31,

Year Ended

December 31,

For the Period
January 29, 2011 to

For the Period
January 1, 2011 to

(in millions) 2013 2012 December 31, 2011 January 28, 2011
Operating Activities
Net income (loss) $ 2122 $ 3231 $ 1,861 $ (25)
Adjustments to reconcile net income (loss) to net cash provided by
(used in) operating activities:
Depreciation and amortization 1,411 1,326 1,113 27
Amortization of film and television costs 8,185 9,399 6,766 549
Noncash compensation expense 7 7 17 48
Equity in net (income) losses of investees, net 93 (183) (262) (25)
Cash received from investees 90 189 301
Net (gain) loss on investment activity and other 345 (1,093) 30 27
Deferred income taxes (10) 15 27 (473)
Changes in operating assets and liabilities, net of effects of
acquisitions and divestitures:
Change in current and noncurrent receivables, net (752) (643) (357) (675)
Change in film and television costs (8,183) (9,299) (7,018) (590)
Change in accounts payable and accrued expenses related to
trade creditors (789) 51 95 399
Change in other operating assets and liabilities 505 333 296 109
Net cash provided by (used in) operating activities 3,024 3,333 2,869 (629)
Investing Activities
Capital expenditures (1,160) (763) (432) (16)
Cash paid for intangible assets (113) (113) (249) —
Acquisitions of real estate properties (1,705) — — —
Acquisitions, net of cash acquired (112) (90) (746) —
Proceeds from sales of businesses and investments 2 3,026 117 331
Return of capital from investees 131 75 — —
Purchases of investments (236) 117) (14) —
Other (20) (9 (8) —
Net cash provided by (used in) investing activities (3,212) 2,009 (1,332) 315
Financing Activities
Proceeds from (repayments of) short-term borrowings, net — (550) 550 —
Proceeds from third party borrowings — 1,995 — —
Repurchases and repayments of debt (92) (413) (1,044) —
Proceeds from borrowings from Comcast 799 — 250 —
Repayments of borrowings from Comcast — — (250) —
Decrease in short-term loans to GE, net — — — 8,072
Dividends paid — — (315) (8,041)
Redemption Transaction distribution (3,200) — — —
Distributions to member (1,422) (964) (244) —
Repurchase of preferred stock interest — — — (332)
Distributions to noncontrolling interests (183) (216) (187) —
Settlement of Station Venture liability (602) — — —
Other (66) (81) 3 1
Net cash provided by (used in) financing activities (4,766) (229) (1,237) (300)
Increase (decrease) in cash and cash equivalents (4,954) 5,113 300 (614)
Cash and cash equivalents, beginning of year 5,921 808 508 1,084
Cash and cash equivalents, end of year $ 967 $ 5921 $ 808 $ 470

See accompanying notes to consolidated financial statements.
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NBCUniversal Media, LLC
Consolidated Statements of Changes in Equity

Accumulated Other Non-
Common Retained controlling
Additional Comprehensive Total
Predecessor (in millions) Stock Paid-In Capital Earnings Income (Loss) Interests Equity
Balance, January 1, 2011 $ — $ 23592 $ 320 $ (13) $ (82) $23,817
Compensation plans 48 48
Dividends declared (7,846) (297) (8,143)
Other (331) 2 (329)
Other comprehensive income (loss) 3 3
Net income (loss) (23) (2) (25)
Balance, January 28, 2011 $ — $ 15463 $ — % (100 $ (82) $15,371
Accumulated
Redeemable Other Non-
Noncontrolling Comprehensive  controlling
Member’'s Total
Successor (in millions) Interests Capital Income (Loss) Interests Equity
Member’s equity, remeasured at January 28, 2011 $ — |$24,089 $ — $ 262 $24,351
Contribution of Comcast Content Business 136 4,344 — 57 4,401
Total member’s equity at January 28, 2011 136 28,433 — 319 28,752
Compensation plans 17 17
Dividends declared (244) (244)
Issuance of subsidiary shares to noncontrolling interests 40 89 43 132
Contributions from (distributions to) noncontrolling interests, net (8) (176) (176)
Other (180) 13 (167)
Other comprehensive income (loss) (78) (78)
Net income (loss) 16 1,683 162 1,845
Balance, December 31, 2011 184 29,798 (78) 361 30,081
Compensation plans 7 7
Dividends declared (964) (964)
Purchase of subsidiary shares from noncontrolling interests 47
Contributions from (distributions to) noncontrolling interests, net (24) (184) (184)
Other 4 84 88
Other comprehensive income (loss) 13 13
Net income (loss) 18 3,055 158 3,213
Balance, December 31, 2012 131 31,900 (65) 419 32,254
Compensation plans 7 7
Redemption Transaction distribution (3,200) (3,200)
Dividends declared (1,422) (1,422)
Contributions from (distributions to) noncontrollin g interests,
net (22) (155) (155)
Purchase of subsidiary shares from noncontrolling i nterests (33) (33)
Other 102 (164) (111) (275)
Other comprehensive income (loss) 49 49
Net income (loss) 20 1,968 134 2,102
Balance, December 31, 2013 $ 231 $29,056 $ (16) $ 287 $29,327
See accompanying notes to consolidated financial statements.
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NBCUniversal Media, LLC
Notes to Consolidated Financial Statements

Note 1: Business and Basis of Presentation

We are one of the world’s leading media and entertainment companies that develops, produces and distributes entertainment,
news and information, sports, and other content for global audiences. In 2011, Comcast closed its transaction with General Electric
Company (“GE"), in which Comcast acquired control of the businesses of NBCUniversal Media, LLC (“NBCUniversal”), and in 2013,
Comcast acquired GE’s remaining 49% common equity interest in our parent NBCUniversal, LLC (“NBCUniversal Holdings”). See
Note 3 for additional information on these transactions.

We present our operations as the following four reportable business segments: Cable Networks, Broadcast Television, Filmed
Entertainment and Theme Parks. See Note 18 for additional information on our reportable business segments.

Our Cable Networks segment consists primarily of a diversified portfolio of cable television networks. Our cable networks are
comprised of our national cable networks, which provide a variety of entertainment, news and information, and sports content, our
regional sports and news networks, our international cable networks, and our cable television production operations.

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo
owned local television stations, and our broadcast television production operations.

Our Filmed Entertainment segment primarily produces, acquires, markets and distributes filmed entertainment worldwide. Our films
are produced primarily under the Universal Pictures, Focus Features and Illlumination names.

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.

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”). Transactions between NBCUniversal and Comcast, and their consolidated subsidiaries
are reflected in these consolidated financial statements and disclosed as related party transactions when material.

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 as of 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.

As a result of the change in control of our company on January 28, 2011, Comcast applied the acquisition method of accounting
with respect to the assets and liabilities of the NBCUniversal businesses it acquired (“NBCUniversal contributed business”), which
were remeasured to fair value as of the date of the Joint Venture transaction. Our consolidated financial statements for periods
following the close of the Joint Venture transaction are labeled “Successor” and reflect both Comcast’s basis of accounting in the
new fair values of the assets and liabilities of the NBCUniversal contributed businesses and the consolidation of the Comcast
Content Business at historical cost. All periods prior to the close of the Joint Venture transaction reflect the historical accounting
basis in our assets and liabilities and are labeled “Predecessor.” Our consolidated finan-
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cial statements and footnotes include a black line division, which appears between the columns titled Predecessor and Successor,
which signifies that the amounts shown for the periods prior to and following the Joint Venture transaction are not comparable. See
Note 3 for additional information on the Joint Venture transaction.

Reclassifications
Reclassifications have been made to our consolidated financial statements for the prior years to conform to classifications used in
2013.

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:

e revenue recognition (see below)
« film and television costs (see Note 5)
< goodwill and intangible assets (see Note 8)

« fair value of contractual obligations (see Note 10)

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)

Information on our other accounting policies or methods related to our consolidated financial statements are included, where
applicable, 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 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, the licensing of our owned programming and the fees received under retransmission
consent agreements. 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
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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 or viewed.

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 standard-definition DVDs 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.

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 foreign exchange rates
and interest rates. Our objective is to manage the financial and operational exposure arising from these risks by offsetting gains and
losses on the underlying exposures with gains and losses on the derivatives used to economically hedge them.

Our derivative financial instruments are recorded on our consolidated balance sheet at fair value. The impact of our derivative
financial instruments on our consolidated financial statements was not material for all periods presented.

Note 3: Significant Transactions

2013

Redemption Transaction

On March 19, 2013, Comcast acquired GE’s remaining 49% common equity interest in NBCUniversal for approximately $16.7
billion (the “Redemption Transaction”). In addition to this transaction, we purchased from GE certain properties we occupy at 30
Rockefeller Plaza in New York City and CNBC'’s headquarters in Englewood Cliffs, New Jersey for $1.4 billion.
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The total consideration for these transactions consisted of $11.4 billion of cash on hand (of which we funded $4.6 billion); $4 billion
of senior debt securities issued by NBCUniversal Enterprise, Inc. (‘NBCUniversal Enterprise”), a holding company whose principal
assets are its interests in NBCUniversal Holdings; $750 million of cash funded through Comcast’s commercial paper program;
$1.25 billion of borrowings under NBCUniversal Enterprise’s credit facility, which replaced our credit facility; and $725 million
aggregate liquidation preference of Series A cumulative preferred stock of NBCUniversal Enterprise. After the close of the
transaction, GE sold the interests in NBCUniversal Enterprise’s senior debt securities and preferred stock it acquired in the
Redemption Transaction to unaffiliated third parties.

Following the close of the Redemption Transaction, Comcast owns 96% of NBCUniversal Holdings’ common units and
NBCUniversal Enterprise owns the remaining 4%. NBCUniversal Enterprise is now a consolidated subsidiary of Comcast, but we
do not have any ownership interests in NBCUniversal Enterprise. NBCUniversal Enterprise also owns all of NBCUniversal Holdings’
preferred units with a $9.4 billion aggregate liquidation preference. NBCUniversal Holdings is required to make quarterly payments
to NBCUniversal Enterprise at an initial rate of 8.25% per annum on the $9.4 billion aggregate liquidation preference of the
preferred units. On March 1, 2018, and thereafter on every fifth anniversary of such date, this rate will reset to 7.44% plus the yield
on actively traded United States Treasury securities having a 5 year maturity. NBCUniversal Holdings has the right to redeem all of
the preferred units during the 30 day period beginning on March 1, 2018, and NBCUniversal Enterprise has the right to cause
NBCUniversal Holdings to redeem 15% of its preferred units during the 30 day period beginning on March 19, 2020. The price and
units in a redemption initiated by either party will be based on the liquidation preference plus accrued but unpaid dividends and
adjusted, in the case of an exercise of NBCUniversal Enterprise’s right, to the extent the equity value of NBCUniversal Holdings is
less than the liquidation preference. Our cash flows are, and will continue to be, the primary source of funding for the required
payments and any future redemption of the NBCUniversal Holdings preferred units.

2011

Joint Venture Transaction

On January 28, 2011, Comcast and GE closed the Joint Venture transaction, which among other things, converted our company
into a limited liability company that became a wholly owned subsidiary of NBCUniversal Holdings. NBCUniversal comprises the
NBCUniversal contributed businesses and the Comcast Content Business. In addition to contributing the Comcast Content
Business to NBCUniversal, Comcast made a cash payment to GE of $6.2 billion, which included transaction-related costs. Comcast
also agreed to share with GE certain tax benefits as they are realized that relate to the form and structure of the Joint Venture
transaction. These payments to GE are contingent on Comcast realizing tax benefits in the future and are accounted for as
contingent consideration by Comcast.

Universal Orlando Transaction

On July 1, 2011, we acquired the remaining 50% equity interest in Universal Orlando that we did not already own for $1 billion.
Following the close of the transaction, Universal Orlando is a wholly owned consolidated subsidiary, and its operations are reported
in our Theme Parks segment. We recorded $982 million of goodwill in our allocation of purchase price for this transaction, which
was fully allocated to our Theme Parks segment.
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Note 4: Related Party Transactions

In the ordinary course of our business, we enter into transactions with Comcast.

We generate revenue from Comcast primarily from the distribution of our cable network programming and, to a lesser extent, the
sale of advertising and our owned programming, and we incur expenses primarily related to various support services provided by
Comcast to us.

On March 19, 2013, as part of the Comcast cash management process, we and Comcast entered into a revolving credit agreement
under which we can borrow up to $3 billion from Comcast and Comcast can borrow up to $3 billion from us. Amounts owed by us to
Comcast under the revolving credit agreement, including accrued interest, are presented under the caption “note payable to
Comcast” in our consolidated balance sheet. The revolving credit agreements bear interest at floating rates equal to the interest
rate under the Comcast and Comcast Cable Communications, LLC revolving credit facility (the “Comcast revolving credit facility”).
The interest rate on the Comcast revolving credit facility consists of a base rate plus a borrowing margin that is determined based
on Comcast's credit rating. As of December 31, 2013, the borrowing margin for London Interbank Offered Rate based borrowings
was 1.00%.

In addition, Comcast is the counterparty to one of our contractual obligations. As of December 31, 2013, the carrying value of the
liability associated with this contractual obligation was $383 million. See Note 10 for additional information on this contractual
obligation.

The following tables present transactions with Comcast and its consolidated subsidiaries that are included in our consolidated
financial statements.

Consolidated Balance Sheet

Successor

December 31 (in millions) 2013 2012
Transactions with Comcast and consolidated subsidia ries

Receivables, net $228 $204

Accounts payable and accrued expenses related to trade creditors $ 56 $ 25

Accrued expenses and other current liabilities $ 37 $ 1

Note payable to Comcast $799 $ —

Other noncurrent liabilities $383 $ —

Consolidated Statement of Income
Successor

Year Ended Year Ended For the Period

December 31, December 31, January 29, 2011 to

(in millions) 2013 2012 December 31, 2011
Transactions with Comcast and consolidated subsidia ries

Revenue $ 1,262 $ 1,228 $ 1,025

Operating costs and expenses $ (190) $ (175) $ (72)

Distributions to NBCUniversal Holdings

In addition to the transactions above, we make distributions to NBCUniversal Holdings on a periodic basis to enable its owners to
meet their obligations to pay taxes on taxable income generated by our businesses. We also make quarterly distributions to
NBCUniversal Holdings to enable it to make its required quarterly pay-
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ments to NBCUniversal Enterprise at an initial annual rate of 8.25% on the $9.4 billion aggregate liquidation preference of its
preferred units. These distributions are presented under the caption “distributions to member” in our consolidated statement of cash
flows. Following the close of the Redemption Transaction, none of these distributions to NBCUniversal Holdings are attributable to
GE.

In connection with the Redemption Transaction, we also made a distribution of $3.2 billion to NBCUniversal Holdings to fund a
portion of the Redemption Transaction. This distribution is presented separately in our consolidated statement of cash flows.

Transactions with GE
Following the close of the Redemption Transaction and the subsequent sale of NBCUniversal Enterprise’s preferred stock and
senior notes by GE to unaffiliated third parties in March 2013, we no longer consider GE to be a related party.

In February 2013, Comcast closed an agreement with GE, General Electric Capital Corporation (‘GECC”) and LIN TV under which,
among other things, we purchased a note held by Station Venture Holdings, LLC (“Station Venture”) from GECC for $602 million,
which effectively settled a liability of $482 million that had been recorded in the allocation of purchase price associated with the
Joint Venture transaction. Due to the related party nature of this transaction, the excess of the purchase price of the Station
Venture note over the recorded amount of the liability was recorded to member's capital. Other than the Station Venture
transaction, dividend payments to GE that are included under the caption “dividends” on our consolidated statement of changes in
equity and our consolidated statement of cash flows, and the transactions discussed in Note 3, the amounts related to our
transactions with GE and its consolidated subsidiaries that occurred prior to the close of the Redemption Transaction were not
material.

Note 5: Film and Television Costs

Successor
December 31 (in millions) 2013 2012
Film Costs:
Released, less amortization $1,630 $1,472
Completed, not released 70 99
In production and in development 658 1,048
2,358 2,619
Television Costs:
Released, less amortization 1,155 1,124
In production and in development 370 334
1,525 1,458
Programming rights, less amortization 2,003 1,808
5,886 5,885
Less: Current portion of programming rights 903 844
Film and television costs $4,983 $5,041

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, 2013, approximately $ 1.3 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 2014. Approximately 85% of
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unamortized film and television costs for our released productions, excluding amounts allocated to acquired libraries, are expected
to be amortized through 2016.

As of December 31, 2013, acquired film and television libraries, which are included within the “released, less amortization” captions
in the table above, had remaining unamortized costs of $711 million. These costs are generally amortized over a period not to
exceed 20 years, and approximately 49% of these costs are expected to be amortized through 2016.

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 individual 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 a 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 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 a 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 revenue to the estimated total remaining revenue or
under the terms of the contract.

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
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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 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

Successor

December 31 (in millions) 2013 2012

Fair Value Method $ 11 $ 21
Equity Method:

The Weather Channel 333 471

Hulu 187 —

Other 332 545

852 1,016

Cost Method 21 229

Total investments $884 $1,266

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 or where we hold significant partnership or LLC interests. 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,
(iiif) additional contributions made and dividends received, and (iv) impairments resulting from other-than-temporary declines in fair
value. Gains or losses on the sale of equity method investee are recorded to other income (expense), net. If an equity method
investment 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.

The Weather Channel

In June 2013, we received a distribution from The Weather Channel Holding Corp. (“The Weather Channel”) of $152 million, of
which $128 million was recorded as a return of our investment in The Weather Channel and included under the caption “return of
capital from investees” in our consolidated statement of cash flows.

Hulu

In July 2013, we entered into an agreement to provide capital contributions totaling $247 million to Hulu, LLC (“Hulu”), which we
had previously accounted for as a cost method investment. This represented an agreement to provide our first capital contribution
to Hulu since Comcast acquired its interest in Hulu as part of the Joint Venture transaction, therefore we began to apply the equity
method of accounting for this investment. The change in the method of accounting for this investment required us to recognize our
proportionate share of Hulu's accumulated losses from the date of the Joint Venture transaction through July 2013. Prior period
financial statements have not been restated as the amounts are not material for the periods presented.

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

159 Comcast 2013 Annual Report on Form 10-K



Table of Contents

NBCUniversal Media, LLC

a significant adverse effect on the fair value of the investment, then the fair value is not estimated. If an investment is deemed to
have experienced an other-than-temporary decline below its cost basis, we reduce the carrying amount of the investment to its
guoted 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. During 2013, we recorded $249 million of impairment charges to our equity method
investments, which were primarily related to a regional sports cable network based in Houston, Texas.

Note 7: Property and Equipment

Weighted-Average

Original Useful Life Successor
December 31 (in millions) As of December 31, 2013 2013 2012
Buildings and leasehold improvements 20years $5,239 $3,223
Furniture, fixtures and equipment 6 years 2,383 1,961
Construction in process — 828 552
Land — 799 728
Property and equipment, at cost 9,249 6,464
Less: Accumulated depreciation 1,599 1,083
Property and equipment, net $ 7,650 $5,381

Property and equipment are stated at cost. We capitalize improvements that extend asset lives and expense repairs and
maintenance costs as incurred. We record depreciation using the straight-line method over the asset’s estimated useful life. 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 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.

Acquisitions of Real Estate Properties

Real estate acquisitions for 2013 primarily included our purchase from GE of certain properties we occupy at 30 Rockefeller Plaza
in New York City and CNBC’s headquarters in Englewood Cliffs, New Jersey. The CNBC property was previously recorded as a
capital lease in our consolidated balance sheet. Other acquisitions included our purchase in September 2013 of a business whose
primary asset is a property located at 10 Universal City Plaza, which is adjacent to Universal Studios in Hollywood, California.
These purchases resulted in increases of $1.7 billion in property and equipment which are included, as applicable, within the
captions “buildings and leasehold improvements” and “land” in the table above.
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Note 8: Goodwill and Intangible Assets

Goodwill
Cable Broadcast Filmed Theme

Successor (in millions) Networks  Television  Entertainment Parks Total
Balance, December 31, 2011 $12,744 $ 772 $ 1 $1,140 $14,657
Acquisitions:

MSNBC.com 227 — — — 227

Other 79 — — — 79
Adjustments @ (24) (11) — (158) (193)
Balance, December 31, 2012 13,026 761 1 982 14,770
Acquisitions 39 3 — — 42
Adjustments @ 65 5 — — 70
Balance, December 31, 2013 $13,130 $ 769 $ 1 $ 982 $14,882

(a) Adjustments to goodwill in 2013 were primarily related to an immaterial correction to the allocation of purchase price associated with the Joint Venture transaction.
Adjustments to goodwill in 2012 were primarily related to the adjustments to the allocation of purchase price associated with the Universal Orlando transaction in 2011.

We assess the recoverability of our goodwill annually, or more frequently whenever events or substantive changes in
circumstances indicate that the carrying amount of a reporting unit may exceed its fair value. 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 four reportable segments. We evaluate the determination of our reporting units used to test for impairment periodically
or whenever events or substantive 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 quantitative 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.

Intangible Assets

Successor
2013 2012
Weighted-Average Gross Accumulated Gross Accumulated
Original Useful Life Carrying Carrying
December 31 (in millions) as of December 31, 2013 Amount  Amortization Amount Amortization
Finite-Lived Intangible Assets:
Customer relationships 19years $13,086 $ (2,982) $13,026 $ (2,328)
Software 5 years 522 (240) 409 (164)
Other 21 years 1,511 (781) 1,507 (746)
Indefinite-Lived Intangible Assets:
Trade names 3,089 3,080
FCC licenses 652 636
Total $18,860 $ (4,003) $18,658 $ (3,238)
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Indefinite-Lived Intangible Assets

Indefinite-lived intangible assets consist of trade names and FCC licenses. We assess the recoverability of our indefinite-lived
intangible assets annually, or more frequently whenever events or substantive changes in circumstances indicate that the assets
might be impaired. We evaluate the unit of account used to test for impairment of our 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 assessment of recoverability may first consider qualitative factors to determine whether it is more likely than not that the
fair value of an indefinite-lived intangible asset is less than its carrying amount. A quantitative assessment is performed if the
gualitative 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 indefinite-lived intangible assets 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 the fair value of our 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. Unless presented separately, the impairment charge is included as a component of amortization
expense.

Finite-Lived Intangible Assets

Estimated Amortization Expense of Finite-Lived Intangibles

(in millions)

2014 $771
2015 $ 762
2016 $739
2017 $ 740
2018 $734

Finite-lived intangible assets are subject to amortization and consist primarily of customer relationships acquired in business
combinations, 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 intangible assets and amortize them on a straight-line basis over a period
not to exceed five years. 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 exceeded its estimated fair value. Unless presented separately, the
impairment charge is included as a component of amortization expense.
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Note 9: Long-Term Debt

Long-Term Debt Outstanding

Weighted-Average

Interest Rate as of Successor
December 31,
December 31 (in millions) 2013 2013 2012
Senior notes with maturities of 5 years or less 2.884% 2917 2,933
Senior notes with maturities between 6 and 10 years 4.388% 4,996 3,999
Senior notes with maturities greater than 10 years 5.614% 3,205 4,203
Other, including capital lease obligations — 47 106
Total debt 422% @ 11,165 11,241
Less: Current portion 906 10
Long-term debt $ 10,259 11,231

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

As of December 31, 2013 and 2012, our debt had an estimated fair value of $11.7 billion and $12.6 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.

Debt Maturities

Weighted-Average

(in millions) Interest Rate

2014 2.121% $ 906
2015 3.597% $1,032
2016 2.876% $ 1,008
2017 6.287% $ 2
2018 6.299% $ 2
Thereafter 4.871% $8,215

Debt Instruments

Revolving Credit Facility

In connection with the Redemption Transaction, on March 19, 2013, NBCUniversal Enterprise amended and restated our existing
credit agreement to, among other things, substitute NBCUniversal Enterprise for us as the sole borrower to the revolving credit
facility. As a result, we no longer have a revolving credit facility with third-party banks. Following the amendments to our credit
agreement, our commercial paper program was terminated and we entered into a revolving credit agreement with Comcast. See
Note 4 for additional information on the revolving credit agreement with Comcast.

Cross-Guarantee Structure

On March 27, 2013, we, Comcast and four of Comcast’s wholly owned cable holding company subsidiaries (the “cable guarantors”)
entered into a series of agreements and supplemental indentures to include us as a part of Comcast’'s existing cross-guarantee
structure. As members of the cross-guarantee structure, Comcast and the cable guarantors fully and unconditionally guarantee our
public debt securities, and we fully and unconditionally guarantee all of Comcast’s and the cable guarantors’ public debt securities.
As of December 31, 2013, we guaranteed $31 billion of outstanding debt securities of Comcast and the cable guarantors. We also
fully and unconditionally guarantee the $6.25 billion Comcast revolving credit facility due 2017, of which no amounts were
outstanding as of December 31, 2013.
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We do not, however, guarantee the obligations of NBCUniversal Enterprise with respect to its $4 billion aggregate principal amount
of senior notes, $1.35 billion revolving credit facility or $725 million liquidation preference of Series A cumulative preferred stock.

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). 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.

Our financial instruments that are accounted for at fair value on a recurring basis were not material for all periods presented, except
for liabilities associated with our contractual obligations. The fair values of the contractual obligations in the table below are
primarily based on certain expected future discounted cash flows, the determination of which involves the use of significant
unobservable inputs. As the inputs used are not quoted market prices or observable inputs, we classify these contractual
obligations as Level 3 financial instruments.

The most significant unobservable inputs we use are our estimates of the future revenue we expect to generate from certain of our
entities. The discount rates used in the measurements of fair value as of December 31, 2013 were between 12% and 13% and are
based on the underlying risk associated with our estimate of future revenue, as well as the terms of the respective contracts. The
fair value adjustments to contractual obligations are sensitive to the assumptions related to future revenue, as well as to current
interest rates, and therefore, the adjustments are recorded to other income (expense), net in our consolidated statement of income.

In October 2013, Comcast closed its transaction with Liberty Media Corporation (“Liberty Media”), which included, among other
things, the delivery of Liberty Media shares held by Comcast in exchange for Liberty Media’s interests in one of our contractual
obligations. The liability associated with this contractual obligation is now considered a related party transaction and as a result we
no longer remeasure this liability to its fair value on a recurring basis.

Changes in Contractual Obligations

Successor (in millions)

Balance, December 31, 2012 $ 1,055
Fair value adjustments 158
Payments (83)
Liberty Media transaction (383)
Balance, December 31, 2013 $ 747

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 $167 million and $161 million were recorded in 2013 and 2012, respectively.
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Note 11: Postretirement, Pension and Other Employee Benefit Plans

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

Successor
For the Period January 29,
Year Ended December 31, Year Ended December 31, 2011 to December 31,
2013 2012 2011
Postretirement Pension Postretirement Pension Postretirement Pension

(in millions) Benefits Benefits Benefits Benefits Benefits Benefits
Benefit obligation $ 158 $ 498 $ 177 $ 546 $ 161 $ 427
Fair value of plan assets @ — 220 — 217 — —
Plan funded status and recorded benefit

obligation (158) (278) (177) (329) (161) (427)
Portion of benefit obligation not yet recognized

in benefit expense (44) 3) (112) 53 (13) 71
Benefits expense ® 14 12 15 142 14 111
Discount rate 5.25% 4.5-5.25% 4.25% 3.75-4.25% 4.75% 4.75-5.25%
Expected return on plan assets N/A 5.00% N/A 5.00% N/A N/A

(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) We did not recognize service cost in 2013 as our pension plans were frozen. The 2012 and 2011 amounts included service costs related to our pension benefits of $134
million and $99 million, respectively.

Postretirement Benefit Plans
We have 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 Joint Venture transaction.

Substantially all of the employees that joined NBCUniversal from the Comcast Content Business at the close of the Joint Venture
transaction participate in a postretirement healthcare stipend program (the “stipend plan”). 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.

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 sponsor various domestic qualified and nonqualified defined benefit plans for which future benefits were frozen effective
December 31, 2012. We ceased to recognize service costs associated with these defined benefit plans following the date on which
future benefits were 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 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
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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”). In addition to the defined benefit plans we
sponsor, we are 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 Joint Venture transaction.

In October 2013, we provided notice to the plan participants of our qualified pension plan of our intent to terminate our plan
effective December 31, 2013. Our qualified pension plan was unfunded by $8 million as of December 31, 2013, and we will seek
approval for this termination from the IRS and PBGC in 2014.

Our consolidated balance sheet also includes the assets and liabilities of certain legacy pension plans, as well as the assets and
liabilities for pension plans of certain foreign subsidiaries. As of December 31, 2013 and 2012, the benefit obligations associated
with these plans exceeded the value of their plan assets by $43 million and $50 million, respectively.

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. Participants in
the 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.

Additionally, certain of our employees participate in Comcast’s unfunded, nonqualified deferred compensation plan. The amount of
compensation deferred by each participant is based on participant elections. Participant accounts are credited with income primarily
based on a fixed annual rate.

In the case of both deferred compensation plans, 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 interest expense for our deferred compensation plans.

Successor
Year Ended Year Ended For the Period January 29,
December 31, December 31,

2011 to December 31,

(in millions) 2013 2012 2011
Benefit obligation $ 250 $ 163 $ 114
Interest expense $ 18 $ 11 $ 10

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 make contributions to the plans that
include matching a percentage of the employees’ contributions up to certain limits. In 2013, 2012 and for the period January 29,
2011 to December 31, 2011, expenses related to these plans totaled $152 million, $85 million and $70 million, respectively.

Multiemployer Benefit Plans

We also participate in various multiemployer pension and other postretirement benefit plans that cover some of our employees and
temporary 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
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laws but do not sponsor or administer these plans. We do not participate in any multiemployer benefit plans for which 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 2013, 2012 and for the period January 29, 2011 to December 31, 2011, the total contributions we made to multiemployer
pension and other postretirement benefit plans were $66 million, $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 2013, 2012 and
for the period January 29, 2011 to December 31, 2011, we recorded $116 million, $90 million and $89 million, respectively, of
severance costs.

Note 12: Equity

NBCUniversal Holdings has caused us and will continue to cause us to make distributions or loans to NBCUniversal Holdings to
meet its cash requirements. These requirements include an obligation to make distributions on a quarterly basis to enable Comcast
to meet its obligations to pay taxes on taxable income generated by our businesses and quarterly payments from NBCUniversal
Holdings to NBCUniversal Enterprise on the liquidation preference of its preferred units. During 2013, 2012 and the period
January 29, 2011 through December 31, 2011, we made distributions to NBCUniversal Holdings of $1.4 billion, $964 million and
$244 million, respectively. In addition, we also made a distribution of $3.2 billion to NBCUniversal Holdings to fund a portion of the
Redemption Transaction. This distribution is presented separately on our consolidated statement of cash flows.

In the Predecessor period ended January 28, 2011, we distributed $7.4 billion to GE prior to the close of the Joint Venture
transaction.

Accumulated Other Comprehensive Income (Loss)

Successor
December 31 (in millions) 2013 2012
Deferred gains (losses) on cash flow hedges $ 5 $ —
Unrecognized gains (losses) on employee benefit obligations 45 (50)
Cumulative translation adjustments (56) (15)
Accumulated other comprehensive income (loss), net of deferred taxes $(16) $(65)
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Note 13: Share-Based Compensation

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

Recognized Share-Based Compensation Expense

Successor
Year Ended Year Ended For the Period January 29,
December 31, December 31,

2011 to December 31,

(in millions) 2013 2012 2011
Stock options $ 15 $ 15 $ 13
Restricted share units 42 28 18
Employee stock purchase plans 5 4 2
Total $ 62 $ 47 $ 33

As of December 31, 2013, we had unrecognized pretax compensation expense of $35 million related to nonvested Comcast stock
options and unrecognized pretax compensation expense of $98 million related to nonvested Comcast restricted share units
(“RSUs") that will be recognized over a weighted-average period of approximately 2.2 years and 1.7 years, respectively.

Comcast maintains share-based compensation plans that primarily consist of awards of stock options and RSUs to certain
employees and directors as part of its approach to long-term incentive compensation. Awards generally vest over a period of 5
years and in the case of stock options, have a 10 year term. Additionally, through the employee stock purchase plans, employees
are able to purchase shares of Comcast Class A common stock at a discount through payroll deductions. Certain of our employees
participate in these plans and the expense associated with their participation is settled in cash with Comcast.

The cost associated with Comcast’'s 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. Comcast uses the Black-Scholes option pricing model
to estimate the fair value of stock option awards. RSUs are valued based on the closing price of Comcast 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 Comcast's various
plans to employees of NBCUniversal and the related weighted-average valuation assumptions.

Successor

Year Ended Year Ended For the Period January 29,

December 31, December 31, 2011 to December 31,

2013 2012 2011

RSUs fair value $ 37.79 $ 2751 $ 21.75

Stock options fair value $ 8.86 % 742 3 6.77

Stock Option Valuation Assumptions:

Dividend yield 1.9% 2.2% 1.8%
Expected volatility 25.2% 29.0% 28.5%
Risk-free interest rate 1.3% 1.7% 2.6%

Expected option life (in years) 7.0 7.0 7.0
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Note 14: Income Taxes

Components of Income Tax Expense

Successor

Year Ended Year Ended For the Period January 29,

December 31, December 31, 2011 to December 31,

(in millions) 2013 2012 2011
Foreign

Current income tax expense $ 77 % 69 $ 53

Deferred income tax expense (16) 16 29

Withholding tax expense 123 103 100

U.S. domestic tax expense 22 9 3

Income tax expense $ 206 3% 197 $ 185

We are a limited liability company, and our company is disregarded for U.S. federal income tax purposes as an entity separate from
NBCUniversal Holdings, a tax partnership. NBCUniversal and our subsidiaries are not expected to incur any significant current or
deferred U.S. domestic income taxes. Our tax liability is comprised primarily of withholding tax on foreign licensing activity and
income taxes on foreign earnings. As a result of our tax status, the deferred tax assets and liabilities included in our consolidated
balance sheet at December 31, 2013 and 2012 were not material.

In jurisdictions in which we are subject to 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 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.

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

Uncertain Tax Positions

We retain liabilities for uncertain tax positions where we are the tax filer of record. GE and Comcast have indemnified
NBCUniversal Holdings and us with respect to our income tax obligations attributable to periods prior to the close of the Joint
Venture transaction, including indemnification of uncertain tax positions relating to filings made prior to the close of the Joint
Venture transaction. The liabilities for uncertain tax positions included in our consolidated balance sheet were not material as of
December 31, 2013 and 2012.

Various domestic and foreign taxing authorities are examining our tax returns through 2012. The majority of the periods under
examination relate to tax years 2004 and forward. All periods prior to January 28, 2011 that are subject to audit are covered by the
indemnification from GE or Comcast.
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Note 15: Supplemental Financial Information

Receivables

Successor
December 31 (in millions) 2013 2012
Receivables, gross $5,348 $4,381
Less: Allowance for returns and customer incentives 372 307
Less: Allowance for doubtful accounts 65 46
Receivables, net $4,911 $4,028

In addition to the amounts in the table above, noncurrent receivables of $488 million and $641 million, as of December 31, 2013
and 2012, respectively, are included in other noncurrent assets, net that primarily relate to the licensing of our television and film
productions to third parties.

Cash Payments for Interest and Income Taxes

Successor Predecessor
For the Period For the Period
Year Ended Year Ended January 29, 2011 to January 1, 2011 to
December 31, December 31,
December 31, January 28,
(in millions) 2013 2012 2011 2011
Interest $ 462 $ 461 $ 444 $ 1
Income taxes $ 205 $ 169 $ 161 $ 493
Other Cash Flow Information
As of January 28, 2011 (in millions)
Cash and cash equivalents at end of Predecessor period $ 470
Comcast Content Business contributed cash balances 38
Cash and cash equivalents at beginning of Successor period $ 508

Noncash Investing and Financing Activities
During 2013:

« we acquired $306 million of property and equipment and intangible assets that were accrued but unpaid

During 2012:

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

For the period January 28, 2011 through December 31, 2011:

« Comcast contributed the Comcast Content Business to NBCUniversal as part of the Joint Venture
transaction (see Note 3 for additional information on the Joint Venture transaction)

« the fair value of our 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
3 for additional information on the Universal Orlando transaction)

» we acquired $339 million of intellectual property rights that were accrued and unpaid
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Note 16: Receivables Monetization

In December 2013, we terminated the programs under which we monetized certain of our accounts receivable with a syndicate of
banks. In connection with these terminations, we remitted final payments to the third-party banks that totaled $1.442 billion (the
“termination payments”) in order to acquire $1.078 bhillion of accounts receivables that had been monetized and remained
uncollected as of the date of the terminations and settle $364 million of cash receipts that we had collected and had not yet remitted
to the banks. The termination payments are included within net cash provided by operating activities in our consolidated statement
of cash flows.

Prior to the terminations, we accounted for receivables monetized through these programs as sales in accordance with the
appropriate accounting guidance. We received deferred consideration from the assets sold in the form of a receivable, which was
funded by residual cash flows after the senior interests had been fully paid. As of December 31, 2012, the deferred consideration
was included in receivables, net at its initial fair value, which reflects the net cash flows we expected to receive related to those
interests.

Receivables Monetized and Deferred Consideration

Successor
December 31 (in millions) 2012
Monetized receivables sold $ 791
Deferred consideration $ 274

In addition to the amounts presented above, we had $882 million payable to our monetization programs as of December 31, 2012.
These amounts represented cash receipts that were not yet remitted to the monetization programs and were recorded to accounts
payable and accrued expenses related to trade creditors.

The net cash payments on transfers that are included within net cash provided by operating activities in our consolidated statement
of cash flows were $86 million and $237 million in 2012 and 2011, respectively. The receivables monetization programs did not
have a material effect on our consolidated statement of income for the periods presented.

Note 17: Commitments and Contingencies

Commitments

We enter into long-term commitments with third parties in the ordinary course of our business, including commitments to acquire
film and television programming, creative talent and employment agreements, and various other television-related commitments.
Many of our employees, including writers, directors, actors, technical and production personnel, and others, as well as some of our
on-air and creative talent, are covered by collective bargaining agreements or works councils. As of December 31, 2013, the total
number of full-time, part-time and hourly employees on our payroll covered by collective bargaining agreements was 7,200 full-time
equivalent employees. Of this total, approximately 19% of these full-time equivalent employees were covered by collective
bargaining agreements that have expired or are scheduled to expire during 2014.
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The table below summarizes our minimum annual programming and talent commitments and our minimum annual rental
commitments for office space and equipment 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.

Programming and Operating

As of December 31, 2013 (in millions) Talent Commitments Leases

2014 $ 4876 $ 164

2015 $ 3,182 $ 133

2016 $ 4,035 $ 117

2017 $ 2,755 $ 107

2018 $ 3672 $ 92

Thereafter $ 20,522 $ 365
The table below presents our rent expense charged to operations.

Successor Predecessor

Year Ended Year Ended For the Period For the Period

December 31, December 31, January 29, 2011 to January 1, 2011 to

(in millions) 2013 2012 December 31, 2011 January 28, 2011

Rent expense $ 250 $ 317 $ 267 $ 18

Note 18: Financial Data by Business Segment

We present our operations in four reportable business segments: 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 Depreciation Operating
and and Income Capital
Successor (in millions) Revenue ©)@)  Amortization )  Amortization (Loss) Expenditures Assets
2013

Cable Networks $ 9201 $ 3501 $ 734 $2,767 $ 67 $29,413
Broadcast Television 7,120 345 98 247 65 6,723
Filmed Entertainment 5,452 483 15 468 9 3,549
Theme Parks 2,235 1,004 300 704 580 6,608
Headquarters and Other © 31 (588) 264 (852) 439 6,002
Eliminations @ (389) (13) — (13) — (556)
Total $ 23650 $ 4732 $ 1,411 $3321 $ 1,160 $51,739
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Operating
Income (Loss)
Before
Depreciation Depreciation Operating
and and Income Capital
Successor (in millions) Revenue )@  Amortization #  Amortization (Loss) Expenditures Assets
2012
Cable Networks $ 8,727 $ 3,303 % 735 $2,568 $ 150 $ 29,636
Broadcast Television @ 8,200 358 97 261 65 6,414
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)
Total $ 23812 3 4107 $ 1326 $2,781 $ 763  $54,462
Operating
Income (Loss)
Before
Depreciation Depreciation Operating
and and Income Capital
Successor (in millions) Revenue €)@  Amortization )  Amortization (Loss) Expenditures
For the Period January 29, 2011 to December 31, 201
Cable Networks $ 7829 $ 3,133 $ 694 $2,439 $ 46
Broadcast Television 5,982 124 85 39 61
Filmed Entertainment 4,239 27 19 8 6
Theme Parks ® 1,874 830 201 629 154
Headquarters and Other © 45 (484) 114 (598) 165
Eliminations © (941) (234) — (234) —
Total $ 19,028 $ 3396 $ 1,113 $2,283 $ 432
Operating
Income (Loss)
Before
Depreciation Depreciation Operating
and and Income Capital
Predecessor (in millions) Revenue ()@  Amortization )  Amortization (Loss) Expenditures
For the Period January 1, 2011 to
January 28, 2011
Cable Networks $ 385 $ 145 $ 3 $ 142 % 1
Broadcast Television 468 (18) 6 (24) 1
Filmed Entertainment 353 1 2 (1) 1
Theme Parks ® 115 37 14 23 9
Headquarters and Other © 5 (99) 2 (101) 4
Eliminations ©) (120) (32) — (31 —
Total $ 1,206 $ 35 $ 27 % 8 $ 16

(a) 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.

(b) For the periods January 1, 2011 through January 28, 2011 and January 29, 2011 through June 30, 2011, our Theme Parks segment included the results of operations for
Universal Orlando to reflect our measure of operating performance for our Theme Parks segment.

173

Comcast 2013 Annual Report on Form 10-K



Table of Contents

NBCUniversal Media, LLC

(©
(d)

(e

®

~

©)

Headquarters and Other activities includes costs associated with overhead, allocations, personnel costs and corporate initiatives.

Eliminations for the periods January 1, 2011 through January 28, 2011 and January 29, 2011 through June 30, 2011 included the eliminations of the results of operations
for Universal Orlando for these periods. These results were not included in our consolidated results of operations because we recorded Universal Orlando as an equity

method investment during those periods.

Also included in Eliminations are transactions that our segments enter into with one another, which consisted primarily of the licensing of film and television content from
our Filmed Entertainment and Broadcast Television segments to our Cable Networks segment.

No single customer accounted for a significant amount of revenue in any period.

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 amortization expense that
results from intangible assets recognized in connection with the Joint Venture transaction and other 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. This measure should not be considered a substitute for operating income (loss),
net income (loss) attributable to NBCUniversal, net cash provided by operating activities, or other measures of performance or liquidity we have reported in accordance
with GAAP.

We operate primarily in the United States, but also in select international markets primarily in Europe and Asia. The table below summarizes revenue by geographic
location.

Successor Predecessor

Year Ended Year Ended
December 31, December 31, For the Period For the Period
January 29, 2011 to January 1, 2011 to

(in millions) 2013 2012 December 31, 2011 January 28, 2011

Revenue:

United States $ 18,887 $ 19,348 $ 14,927 $ 935
Foreign $ 4,763 $ 4,464 $ 4,101 $ 271
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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 consolidated financial statements of Comcast Corporation and subsidiaries (the “Company”) as of December
31, 2013 and 2012, and for each of the three years in the period ended December 31, 2013, and the Company’s internal control
over financial reporting as of December 31, 2013, and have issued our report thereon dated February 12, 2014; 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 12, 2014
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Report of Independent Registered Public Accounting Firm

To the Member of NBCUniversal Media, LLC
New York, New York

We have audited the accompanying consolidated balance sheets of NBCUniversal Media, LLC and subsidiaries (the “Company”),
as of December 31, 2013 and 2012, the related consolidated statements of income, comprehensive income, cash flows and
changes in equity for the years ended December 31, 2013 and 2012, and for the period from January 29, 2011 to December 31,
2011 (successor), and the consolidated statements of income, comprehensive income, cash flows and changes in equity of NBC
Universal, Inc. and subsidiaries (the “Predecessor Company”) for the period from January 1, 2011 to January 28, 2011
(predecessor), and have issued our report thereon dated February 12, 2014; such financial statements and report are included
elsewhere in this Form 10-K. Our audits also included the financial statement schedule of the Company listed in Item 15 for the
years ended December 31, 2013 and 2012, and the period ended December 31, 2011 (successor). This 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 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.

/sl Deloitte & Touche LLP
New York, New York
February 12, 2014
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Comcast Corporation and Subsidiaries
Schedule Il — Valuation and Qualifying Accounts
Year ended December 31, 2013, 2012 and 2011

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
2013
Allowance for doubtful accounts $ 198 $ 317 % 294 % 221
Allowance for returns and customer incentives 307 528 460 375
Valuation allowance on deferred tax assets 355 71 21 405
2012
Allowance for doubtful accounts $ 202 $ 293 $ 297 % 198
Allowance for returns and customer incentives 425 599 717 307
Valuation allowance on deferred tax assets 297 61 3 355
2011
Allowance for doubtful accounts $ 173 $ 306 $ 277 % 202
Allowance for returns and customer incentives — 536 111 425
Valuation allowance on deferred tax assets 207 103 13 297

NBCUniversal Media, LLC
Schedule Il — Valuation and Qualifying Accounts

Balance at Beginning Additions Charged to Deductions from Balance at End

(in millions) of Period  Costs and Expenses Reserves of Period
Successor
Year ended December 31, 2013
Allowance for doubtful accounts $ 46 $ 33 % 14 $ 65
Allowance for returns and customer incentives 307 525 460 372
Valuation allowance on deferred tax assets 73 8 21 60
Year ended December 31, 2012
Allowance for doubtful accounts $ 34 $ 19 $ 7 3 46
Allowance for returns and customer incentives 425 599 717 307
Valuation allowance on deferred tax assets 53 23 3 73
Period January 29, 2011 through December 31, 2011
Allowance for doubtful accounts $ 7 3 35 % 8 $ 34
Allowance for returns and customer incentives — 536 111 425
Valuation allowance on deferred tax assets 57 9 13 53
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Exhibit 10.7
COMCAST CORPORATION
2003 STOCK OPTION PLAN
(As Amended And Restated Effective October 22, 2013

1. BACKGROUND AND PURPOSE OF PLAN

(a) Background COMCAST CORPORATION, a Pennsylvania corporatierebhy amends and restates the Comcast Corpordiiih 2
Stock Option Plan, (the “Plan”), effective Octol2@;, 2013.

(b) Purpose The purpose of the Plan is to assist the Spansits Affiliates in retaining valued employeeficers and directors by
offering them a greater stake in the Sponsor’'sessand a closer identity with it, and to aid inaating individuals whose services would be
helpful to the Sponsor and would contribute teiiscess.

2. DEFINITIONS

(a) “ Affiliate " means, with respect to any Person, any otheroRdtsat, directly or indirectly, is in control a§ controlled by, or is under
common control with, such Person. For purposekisfdefinition, the term “control,” including itoorelative terms “controlled by” and “under
common control with,” mean, with respect to anydder the possession, directly or indirectly, of plogver to direct or cause the direction of
the management and policies of such Person, whittargh the ownership of voting securities, bytcact or otherwise.

(b) “ AT&T Broadband Transactiohmeans the acquisition of AT&T Broadband Corp.ynknown as Comcast Cable Communications
Holdings, Inc.) by the Sponsor.

(c) “ Board” means the Board of Directors of the Sponsor.
(d) “ Cash Right means any right to receive cash in lieu of Shgrested under the Plan and described in Parag@iii).

(e) “ Caus¢€ means (i) fraud; (ii) misappropriation; (iii) erabzlement; (iv) gross negligence in the performasfatuties; (v) selidealing
(vi) dishonesty; (vii) misrepresentation; (viii) raction of a crime of a felony; (ix) material vagion of any Company policy; (x) material
violation of the Sponsor’s Code of Conduct or, (Rifhe case of an employee of a Company who &y po an employment agreement with a
Company, material breach of such agreement; prdwicit as to items (ix), (x) and (xi), if capabfebeing cured, such event or condition
remains uncured following 30 days written noticer#of.

(fH “ Change of Control means any transaction or series of transactisresr@sult of which any Person who was a ThirdyPart
immediately before such transaction or seriesafgactions owns th-outstanding securities of the Sponsor such that




Person has the ability to direct the managemetiteoSponsor, as determined by the Board in itgelign. The Board may also determine that
a Change of Control shall occur upon the completibone or more proposed transactions. The Boaetsrmination shall be final and
binding.

(9) “ Code” means the Internal Revenue Code of 1986, as apaend

(h) “ Comcast Plai means any restricted stock, stock bonus, stotioopr other compensation plan, program or arrarege
established or maintained by the Sponsor or aridt#iof the Sponsor, including, but not limitedthis Plan, the Comcast Corporation 2002
Stock Option Plan, the Comcast Corporation 2002riRé=d Stock Plan, the Comcast Corporation 198&¢i50Option Plan and the AT&T
Broadband Corp. Adjustment Plan.

(i) “ Committee” means the committee described in Paragraph ¥jged that for purposes of Paragraph 7:

0] all references to the Committee shall be tr@a@® references to the Board with respect to artio@pgranted to or held by a
Non-Employee Director; an

(i)  all references to the Committee shall be tdas references to the Committee’s delegate edjhect to any Option granted
within the scope of the deleg’s authority pursuant to Paragraph 5

() “ Common StocK means the Sponsor’s Class A Common Stock, parey&.01.
(k) “ Company’ means the Sponsor and the Subsidiary Companies.
() “ Date of Grant’ means the date as of which an Option is granted.

(m) “ Director Emeritus means an individual designated by the Boardtsrsole discretion, as Director Emeritus, purstanie Boards
Director Emeritus Policy.

(n) “ Disability " means:
0] For any Incentive Stock Option, a disability withire meaning of section 22(e)(3) of the Cc
(i) For any No-Qualified Option:

(A) An Optionee’s substantially inability to perfarthe Optionee’s employment duties due to partiabtal disability or
incapacity resulting from a mental or physicaléks, injury or other health-related cause for sofdesf twelve
(12) consecutive months or for a cumulative peabfifty -two (52) weeks in any two calendar year perioc

(B) If different from the definition in Paragrapkin2(i)(A) above, “Disability” as it may be defined such Optionee’s
employment agreement between the Optionee andpitiesSr or an Affiliate, if any
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(o) “ Eair Market Value”

(i)

(ii)

In General If Shares are listed on a stock exchange, Faik®éa/alue shall be determined based on the |asirted sale
price of a Share on the principal exchange on wBithres are listed on the date of determinatioif,snich date is not a
trading day, the next trading date. If Shares atesa listed, but trades of Shares are reporteti@iNasdaq National Marke
Fair Market Value shall be determined based oratequoted sale price of a Share on the NasdaqridéiMarket on the
date of determination, or if such date is not ditrg day, the next trading date. If Shares aresndisted nor trades of Shares
so reported, Fair Market Value shall be determimgthe Board or the Committee in good fa

Option Exercise and Tax Withholdind-or purposes of Paragraph 7(d) and Paragrapextgft to the extent that the
Optionee pays the full option price and all apglieawithholding taxes in cash, by certified checlsorrender or attestation
to ownership of Shares, as described in Paragr@fi)7 (i) and (iii), respectively) the fair magk value of Shares applied
pay the option price and the fair market value ledir@s withheld to pay applicable tax liabilitiesklbe determined based on
the available price of Shares at the time the optixercise transaction is execut

(p) “ Eamily Member’ has the meaning given to such term in Generatuntons A.1(a)(5) to Form 8-under the Securities Act of 19!

as amended, and any successor thereto.

(q) “ Incentive Stock Optiot means an Option granted under the Plan, desigrgtéhe Committee at the time of such grant as an

Incentive Stock Option within the meaning of sect#22 of the Code and containing the terms spekiferein for Incentive Stock Options;
provided, howeverthat to the extent an Option granted under the Bhd designated by the Committee at the timeaoftgs an Incentive

Stock Option fails to satisfy the requirementsdorincentive stock option under section 422 ofGbee for any reason, such Option shall be
treated as a Non-Qualified Option.
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(r) “ Non-Employee Directof means an individual who is a member of the Boar] who is not an employee of a Company, including

an individual who is a member of the Board and wreviously was, but at the time of reference is antemployee of a Company.

(s) “ NonQualified Option” means:

(i)

(ii)

an Option granted under the Plan, designateth®yCommittee at the time of such grant as a Noakfjed Option and
containing the terms specified herein for |-Qualified Options; an

an Option granted under the Plan and desighbyethe Committee at the time of grant as an ItieerStock Option, to the
extent such Option fails to satisfy the requireradat an incentive stock option under section 42the Code for any reasc

(t) “ Officer " means an officer of the Sponsor (as defined atise 16 of the 1934 Act).

(u) “ Option” means any stock option granted under the Plardasdribed in Paragraph 3(a)(i) or Paragraph 8(a)(i

(v) “ Optionee” means a person to whom an Option has been gramtget the Plan, which Option has not been exatdrséull and has
not expired or terminated.

(w) “ Other Available Sharésmeans, as of any date, the sum of:

()

(ii)

the total number of Shares owned by an Optimremuch Optionee’s Family Member that were nouaegl by such
Optionee or such Optionee’s Family Member purstmatComcast Plan or otherwise in connection withgerformance of
services to the Sponsor or an Affiliate; p

the excess, if any o

(A) the total number of Shares owned by an Optiaresmich Optionee’Family Member other than the Shares describ
Paragraph 2(w)(i); ove

(B) the sum of

(1) the number of such Shares owned by such Omtionsuch Optionee’s Family Member for less thamsdnths;
plus

(2) the number of such Shares owned by such Omionsuch Optionee’s Family Member that has, with@
preceding six months, been the subject of a wittihglcertification pursuant to Paragraph 15(b)ror similar withholding
certification under any other Comcast Plan; plus
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(3) the number of such Shares owned by such Omionsuch Optionee’s Family Member that has, with@
preceding six months, been received in exchang8Hares surrendered as payment, in full or in pams to which
ownership was attested to as payment, in full grairt, of the exercise price for an option to pasghany securities of the
Sponsor or an Affiliate of the Sponsor, under amynCast Plan, but only to the extent of the numlb&hares surrendered
attested to; plus

(4) the number of such Shares owned by such Omionsuch Optionee’s Family Member as to which ewig of
ownership has, within the preceding six monthsplq@evided to the Sponsor in connection with tredliting of “Deferred
Stock Units” to such Optionee’s Account under tlen€ast Corporation 2002 Deferred Stock Option Paarin effect from
time to time).

For purposes of this Paragraph 2(w), a Share steathject to a deferral election pursuant to ama@fleencast Plan shall not be treated as owne
by an Optionee until all conditions to the delivefysuch Share have lapsed. The number of Othellakla Shares shall be determined
separately for Common Stock and for Special ComBiok, provided that Shares of Common Stock or i@p€ommon Stock that otherwise
qualify as “Other Available Shares” under this Baaph 2(w), or any combination thereof, shall bexpted to support any attestation to
ownership referenced in the Plan for any purposefoch attestation may be necessary or appropfatepurposes of determining the num
of Other Available Shares, the term “Shares” shlslb include the securities held by an Optionesuch Optionee’s Family Member
immediately before the consummation of the AT&T &lband Transaction that became Common Stock oiig@ammon Stock as a result
of the AT&T Broadband Transaction.

(x) “ Outside Directof’ means a member of the Board who is an “outsidectir’ within the meaning of section 162(m)(4)@Xhe
Code and applicable Treasury Regulations issugduhéder.

(y) “ Person’ means an individual, a corporation, a partnershipassociation, a trust or any other entity ganization.
(2) “ Plan” means the Comcast Corporation 2003 Stock Optlan.P

(aa) “_Sharé or “ Shares”

@ Except as provided in this Paragraph 2(aa), a sivasbares of Common Stoc
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(i)  For purposes of Paragraphs 2(w), 7(d) and ¢tagzh 15, the term “Share” or “Shared80 means a share or shares of Sp
Common Stock

(i)  The term “Share” or “Shares” also means sotfer securities issued by the Sponsor as mayebsuthject of an adjustment
under Paragraph 10, or for purposes of Paragrapha?(d Paragraph 15, as may have been the sulbjectimilar
adjustment under similar provisions of a ComcaatRis now in effect or as may have been in effefttrb the AT&T
Broadband Transactio

(bb) “ Special Common Stoc¢kmeans the Sponsor’s Class A Special Common Stmukyalue $0.01.

(cc) “ Sponsof means Comcast Corporation, a Pennsylvania cotiparancluding any successor thereto by mergeansotdation,
acquisition of all or substantially all the assétsreof, or otherwise.

(dd) “ Subsidiary Companié'smeans all business entities that, at the timguestion, are subsidiaries of the Sponsor withénnleaning
of section 424(f) of the Code.

(ee) “ Ten Percent Shareholdeneans a person who on the Date of Grant owniseedirectly or within the meaning of the attritmuti
rules contained in section 424(d) of the Code kspassessing more than 10% of the total combinéidy@ower of all classes of stock of his
employer corporation or of its parent or subsidiemyporations, as defined respectively in secté2¥(e) and (f) of the Code, provided that the
employer corporation is a Company.

(ff) “ Terminating Evenf’ means any of the following events:

0] the liquidation of the Sponsor;
(i) a Change of Contro

(gg) “ Third Party’ means any Person other than a Company, togetitieisuch Person’s Affiliates, provided that theméfThird Party”
shall not include the Sponsor or an Affiliate o tBponsor.

(hh) “ 1933 Act” means the Securities Act of 1933, as amended.

(i) “ 1934 Act” means the Securities Exchange Act of 1934, asdet

3. RIGHTS TO BE GRANTED
(a) Types of Options and Other Rights Available@ant. Rights that may be granted under the Plan are:

0] Incentive Stock Options, which give an Optiondeo is an employee of a Company the right forec#d time period to
purchase a specified number of Shares for a potéess than the Fair Market Value on the Date r@inG
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(i) Non-Qualified Options, which give the Optionee thehtifpr a specified time period to purchase a sptifiumber of
Shares for a price not less than the Fair Markéi&/an the Date of Grant; a

(i)  Cash Rights, which give an Optionee the rifgrta specified time period, and subject to sumhditions, if any, as shall be
determined by the Committee and stated in the pmta@ument, to receive a cash payment of such anpeursShare as shall
be determined by the Committee and stated in tierodocument, not to exceed the excess, if anthefair Market Value
of a Share on the date of exercise of a Cash Rigdrtthe Fair Market Value of Share on the datgraht of a Cash Right, in
lieu of exercising a Nc-Qualified Option.

(b) Limit on Grant of Options The maximum number of Shares for which Optionyg begranted to any single individual in any cabe
year, adjusted as provided in Paragraph 10, skalbh000,000 Share

4. SHARES SUBJECT TO PLAN

(a) Subject to adjustment as provided in Paragi@pmot more than 245 million Shares in the aggeegay be issued pursuant to the
Plan upon exercise of Options. Shares deliveresiyaunt to the exercise of an Option may, at the Smtmoption, be either treasury Shares or
Shares originally issued for such purpose.

(b) If an Option covering Shares terminates or gwithout having been exercised in full, otheti@ps may be granted covering the
Shares as to which the Option terminated or expired

(c) For Options exercised after December 31, 20@B,the Sponsor withholds Shares to satisfyniigimum tax withholding
requirements as provided in Paragraph 15(b) analgPaph 15(c) or (ii) an Option covering Shareereised pursuant to the cashless exercis
provisions of Paragraph 7(d)(iv), other Options maybe granted covering the Shares so withhetatisfy the Sponsor’'s minimum tax
withholding requirements or covering the Shareswere subject to such Option but not deliveredabse of the application of such cashless
exercise provisions, as applicable. In additiontiie avoidance of doubt, Options may not be gchnterering Shares repurchased by the
Sponsor on the open market with proceeds, if aggived by the Sponsor on account of the paymethieodption price for an Option by
Optionees.
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5.  ADMINISTRATION OF PLAN

(a) Committee The Plan shall be administered by the Compens&mmmittee of the Board or any other committesutrcommittee
designated by the Board, provided that the commétiministering the Plan is composed of two or nmare-employee members of the Board,
each of whom is an Outside Director.

(b) Delegation of Authority The Committee may delegate its authority withpees to the grant, amendment, interpretation and
administration of Options to a person, personanmittee, in its sole and absolute discretion. dxwditaken by the Committee’s duly-
authorized delegate shall have the same force féext as actions taken by the Committee. Any delegaof authority pursuant to this
Paragraph 5(b) shall continue in effect until thdiest of:

0] such time as the Committee shall, in its sole d&wmblute discretion, revoke such delegation of aitshic

(i) inthe case of delegation to a person thabisditioned on such persantontinued service as an employee of the Compe
as a member of the Board, the date such delegaliscelase to serve in such capacity for any reasc

(i) the delegate shall notify the Committee that hehar declines to continue to exercise such authi

(c) Meetings The Committee shall hold meetings at such tinmespdaces as it may determine. Acts approved ateting by a majority
of the members of the Committee or acts approvetthéyinanimous consent of the members of the Caeershall be the valid acts of the
Committee.

(d) Exculpation No member of the Committee shall be personadlylé for monetary damages for any action takemyprfailure to take
any action in connection with the administratiortta# Plan or the granting of Options thereundeessi(i) the member of the Committee has
breached or failed to perform the duties of hisceffand (ii) the breach or failure to perform ditoges self-dealing, willful misconduct or
recklessness; provided, howeyéhat the provisions of this Paragraph 5(d) shatlapply to the responsibility or liability of aember of the
Committee pursuant to any criminal statute.

(e) Indemnification Service on the Committee shall constitute seraga member of the Board. Each member of the Ctieershall be
entitled without further act on his part to indetyirfrom the Sponsor to the fullest extent provitgdapplicable law and the Sponsor’s By-laws
in connection with or arising out of any actionsit ®r proceeding with respect to the administraid the Plan or the granting of Options
thereunder in which he may be involved by reasdinsobeing or having been a member of the Commitihether or not he continues to be
such member of the Committee at the time of thlacsuit or proceeding.
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6. ELIGIBILITY

(a) Eligible individuals to whom Options may bemped shall be employees, officers or directors @bapany who are selected by the
Committee for the grant of Options. Eligible indluals to whom Cash Rights may be granted shathdigiduals who are employees of a
Company on the Date of Grant other than Officet® Terms and conditions of Options granted to iddials other than Non-Employee
Directors shall be determined by the Committeejestitio Paragraph 7. The terms and conditions sh@Rights shall be determined by the
Committee, subject to Paragraph 7. The terms anditions of Options granted to Non-Employee Direstshall be determined by the Board,
subject to Paragraph 7.

(b) An Incentive Stock Option shall not be granteeé Ten Percent Shareholder except on such teymeeming the option price and te
as are provided in Paragraph 7(b) and 7(g) witheetsto such a person. An Option designated asitiveeStock Option granted to a Ten
Percent Shareholder but which does not comply thighrequirements of the preceding sentence shalebted as a Non-Qualified Option. An
Option designated as an Incentive Stock Option dleafreated as a Non-Qualified Option if the Opéie is not an employee of a Company on
the Date of Grant.

7. OPTION DOCUMENTS AND TERMS - IN GENERAL

All Options granted to Optionees shall be evidermgdption documents. The terms of each such ogtimument for any Optionee who
is an employee of a Company shall be determined frme to time by the Committee, and the termsaahesuch option document for any
Optionee who is a Non-Employee Director shall beeieined from time to time by the Board, consistéoivever, with the following:

(a) Time of Grant All Options shall be granted on or before May 2021.

(b) Option Price Except as otherwise provided in Section 13(k8,dption price per Share with respect to any Optiuadl be determined
by the Committee, provided, howevédhat with respect to any Options, the optiong@per share shall not be less than 100% of theMraaiket
Value of such Share on the Date of Grant, and gealifurtheithat with respect to any Incentive Stock Optiorenged to a Ten Percent
Shareholder, the option price per Share shall ade¢ss than 110% of the Fair Market Value of suichr& on the Date of Grant.

(c) Restrictions on TransferabilityNo Option granted under this Paragraph 7 shaltdresferable otherwise than by will or the laws of
descent and distribution and, during the lifetiméhe Optionee, shall be exercisable only by hinfioothis benefit by his attorney-in-fact or
guardian; provided thahe Committee may, in its discretion, at the
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time of grant of a Non-Qualified Option or by ameareht of an option document for an Incentive Stogiti@ or a Non-Qualified Option,
provide that Options granted to or held by an Qm@may be transferred, in whole or in part, to@neore transferees and exercised by any
such transferee; provided further tiiatany such transfer is without consideration éijceach transferee is a Family Member with respec
the Optionee; and provided further tlaaty Incentive Stock Option granted pursuant togion document which is amended to permit tran:
during the lifetime of the Optionee shall, upon #ffectiveness of such amendment, be treated theres a NorQualified Option. No transfe
of an Option shall be effective unless the Commitsenotified of the terms and conditions of tlensfer and the Committee determines tha
transfer complies with the requirements for trarsstd Options under the Plan and the option docunfery person to whom an Option has
been transferred may exercise any Options onlgdoraance with the provisions of Paragraph 7(g)taredParagraph 7(c).

(d) Payment Upon Exercise of Optiond/ith respect to Options granted on and after Ea@iyr28, 2007 (other than Options subject to the
automatic exercise rules described in Paragrapliij{hfull payment for Shares purchased upondRercise of an Option shall be made
pursuant to one or more of the following methoddetermined by the Committee and set forth in thédd document:

0] In cash;
(i) By certified check payable to the order of the Smor

(i) By surrendering or attesting to ownershipSifares with an aggregate Fair Market Value equiédé@ggregate option price,
provided, howeverwith respect to Options granted before Febru&ry2P07, that ownership of Shares may be attested t
and Shares may be surrendered in satisfactioreafption price only if the Optionee certifies initmg to the Sponsor that
the Optionee owns a number of Other Available Shaseof the date the Option is exercised thatlsaat equal to the
number of Shares as to which ownership has beestadk, or the number of Shares to be surrendersatisfaction of the
option price, as applicable; provided furthévowever, that the option price may not be paiShiares if the Committee
determines that such method of payment would raslikibility under section 16(b) of the 1934 Aotdn Optionee. Except
as otherwise provided by the Committee, if payni®made in whole or in part by surrendering ShatesOptionee shall
deliver to the Sponsor certificates registerechantame of such Optionee representing Sharesyteayadl beneficially owned
by such Optionee, free of all liens, claims anduemgrances of every kind and having a Fair Markdu¥an the date of
delivery that is equal to or greater than the agape option price for the Option Shares subjegiatgment by the surrender
Shares, accompanied by stock powers duly end:
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in blank by the record holder of the Shares represkby such certificates; and if payment is madahole or in part by
attestation of ownership, the Optionee shall attestvnership of Shares representing Shares legathbeneficially owned
by such Optionee, free of all liens, claims anduemiorances of every kind and having a Fair Markdu¥@n the date of
attestation that is equal to or greater than thyeggate option price for the Option Shares sultgepaiyment by attestation of
Share ownership. The Committee may impose suclsliimns and prohibitions on attestation or owngrstiiShares and the
use of Shares to exercise an Option as it deenrsqgte; ot

(iv)  Via cashless exercise, such that subjectéasther terms and conditions of the Plan, followtimg date of exercise, the
Company shall deliver to the Optionee Shares haaiRgir Market Value at the time of exercise, eqodhe excess, if any,
of (A) the Fair Market Value of such Shares atttiree of exercise of the Option over (B) the sunf{lgfthe aggregate option
price for such Shares, plus (2) the applicablentiittholding amounts (as determined pursuant todtaph 15) for such
exercise; provided that in connection with sucthtzss exercise that would not result in the isseiai@ whole number of
Shares, the Company shall withhold cash that wothldrwise be payable to the Optionee from its rgpayroll or the
Optionee shall deliver cash or a certified checfapie to the order of the Company for the balarfdeeoption price for a
whole Share to the extent necessary to avoid thmirece of a fractional Share or the payment of bgghe Company (as
provided in Paragraph 7(e

Except (x) as authorized by the Committee and agiredy an Optionee, or (y) for Options subjectht® automatic exercise rules
described in Paragraph 7(h)(ii), with respect tdi@ys granted before February 28, 2007, the paymetihods described in Paragraph 7(d)(i),
(i) and (iii) shall, to the extent so provideddn Option document, be the exclusive payment methmadvided that the Committee may, in its
sole discretion, and subject to the Optionee’stamitonsent on a form provided by the Committethaize Option documents covering
Options granted before February 28, 2007 to be deteto provide that the payment method describ&hnagraph 7(d)(iv) shall be an
additional or the exclusive payment method.

(e) Issuance of Certificate Upon Exercise of Otidrayment of CashFor purposes of the Plan, the Sponsor may satisfbligation to
deliver Shares following the exercise of Optiorthei by (i) delivery of a physical certificate fBhares issuable on the exercise of Options or
(ii) arranging for the recording of Optionee’s owstap of Shares issuable on the exercise of Optiors book entry recordkeeping system
maintained on behalf of the Sponsor. Only wholer&hahall be issuable upon exercise of Optiondraational Shares shall be issued. Any
right to a fractional Share shall be
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satisfied in cash. Following the exercise of ani@pand the satisfaction of the conditions of Peaph 9, the Sponsor shall deliver to the
Optionee the number of whole Shares issuable oaxeecise of an Option and a check for the FairkéaYalue on the date of exercise of any
fractional Share to which the Optionee is entitled.

() Termination of EmploymentFor purposes of the Plan, a transfer of an engadyetween two employers, each of which is a Com
shall not be deemed a termination of employmentpioposes of Paragraph 7(g), an Optionee’s tetimimaf employment shall be deemed to
occur on the date an Optionee ceases to have Rredligation to perform services for a Companithaut regard to whether (i) the Optionee
continues on the Company’s payroll for regularesance or other pay or (ii) the Optionee contirtogsarticipate in one or more health and
welfare plans maintained by the Company on the daasis as active employees. Whether an Optionesmgéda have a regular obligation to
perform services for a Company shall be determimethe Committee in its sole discretion. Notwitimgting the foregoing, if an Optionee is a
party to an employment agreement or severanceragreevith a Company which establishes the effeaat® of such Optionee’s termination
of employment for purposes of this Paragraph #{gt date shall apply. An Optionee who is a Nonployee Director shall be treated as ha
terminated employment on the Optionee’s terminatibservice as a NoBmployee Director, provided that if such an Opt®igdesignated i
a Director Emeritus upon termination of serviceaaéon-Employee Director, such Optionee shall narbated as having terminated
employment until the Optionee’s termination of segvas a Director Emeritus.

(g) Periods of Exercise of Option#n Option shall be exercisable in whole or int@drsuch time or times as may be determined by the
Committee and stated in the option document, aleasribed in Paragraph 7(h)(ii), provided, howetteat if the grant of an Option would be
subject to section 16(b) of the 1934 Act, unlessrdquirements for exemption therefrom in Rule 3¢t){1), under such Act, or any successor
provision, are met, the option document for suclidgdpshall provide that such Option is not exergisauntil not less than six months have
elapsed from the Date of Grant. Except as otherpiiseided by the Committee in its discretion, nai@p shall first become exercisable
following an Optionee’s termination of employmeat &iny reason; provided further, that:

0] In the event that an Optionee terminates empleyt with the Company for any reason other thathdeaCause, any Option
held by such Optionee and which is then exercissiiddl be exercisable for a period of 90 days feitm the date the
Optionee terminates employment with the Companie&sna longer period is established by the Come)itfgovided,
however, that if such termination of employmentwiie Company is due to the Disability of the Opéie, he shall have the
right to exercise those of his Options which aentbxercisable for a period of one year followingtstermination of
employment (unless a longer period is establishyetthéd Committee); provided, however, that in
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(ii)

(iii)

event shall an Incentive Stock Option be exercesalfter five years from the Date of Grant in theecaf a grant to a Ten
Percent Shareholder, nor shall any other Optioexegcisable after ten years from the Date of Gi

In the event that an Optionee terminates eymlent with the Company by reason of his death,@ptfon held at death by
such Optionee which is then exercisable shall leeaisable for a period of one year from the datdezfth (unless a longer
period is established by the Committee) by thegrets whom the rights of the Optionee shall havespéd by will or by the
laws of descent and distribution; provided, howewbat in no event shall an Incentive Stock Optierexercisable after fiy
years from the Date of Grant in the case of a gmatTen Percent Shareholder, nor shall any @pion be exercisabl
after ten years from the Date of Gre

In the event that an Optioneeémployment with the Company is terminated forggagach unexercised Option held by ¢
Optionee shall terminate and cease to be exereisptilvided further that in such event, in addition to immediate
termination of the Option, the Optionee, upon @&duination by the Committee shall automaticallyfddrall Shares
otherwise subject to delivery upon exercise of @tidh but for which the Sponsor has not yet debdethe Share
certificates, upon refund by the Sponsor of théoopprice.

(h) Date of Exercise

(i)

In General The date of exercise of an Option shall be the da which written notice of exercise, addresseith¢ Sponsor
at its main office to the attention of its Secrgtas hand delivered, telecopied or mailed firsissl postage prepaid; provided,
however, that the Sponsor shall not be obligated to debwgy certificates for Shares pursuant to the ésemf an Option
until the Optionee shall have made payment indfithe option price for such Shares. Each suchceseeshall be irrevocakb
when given. Each notice of exercise must (i) spetié Incentive Stock Option, Non-Qualified Optimncombination

thereof being exercised; and (i) if applicablelide a statement of preference (which shall bigpdim and irrevocable by
the Optionee but shall not be binding on the Corm@jtas to the manner in which payment to the Spatsall be made.
Each notice of exercise shall also comply withréguirements of Paragraph :
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(i)  Automatic Exercise The provisions of this Paragraph 7(h)(ii) shalbly to any Option that is unexercised, in wholénor
part, on or after October 28, 2013. Immediatelyobeethe time at which any such Option is schedtdezkpire in accordant
with the terms and conditions of the Plan and fiydieable option document, such Option shall bentkexk automatically
exercised, if such Option satisfies the followirapditions:

(A) Such Option is covered by a then current regisin statement or a Notification under Regulattoander the 1933
Act.

(B) The last reported sale price of a Share on theipahexchange on which Shares are listed on tleafadeterminatior
or if such date is not a trading day, the last @déurg trading day, exceeds the option price peresba such amount as
may be determined by the Committee or its delefyate time to time. Absent a contrary determinatisuch excess
per Share shall be $0.(

An Option subject to this Paragraph 7(h)(ii) shedlexercised via cashless exercise, such thatcdubjthe other terms and
conditions of the Plan, following the date of exsecthe Company shall deliver to the Optionee &hhraving a value, at the
time of exercise, equal to the excess, if anyAdftlle value of such Shares based on the lasttegpeale price of such
Shares on the principal exchange on which Shaeskséed on the date of determination, or if suateds not a trading day,
the last preceding trading date, over (B) the sfifi)othe aggregate option price for such Sharks, (2) the applicable tax
withholding amounts (as determined pursuant tod?api 15) for such exercise; provided that in ceotine with such
cashless exercise that would not result in theaisse of a whole number of Shares, the Company ghgltash in lieu of ar
fractional Share.

(i) Cash Rights The Committee may, in its sole discretion, previid an option document for an eligible Optiones thash Rights shall
be attached to Non-Qualified Options granted utigeeiPlan. All Cash Rights that are attached to Rolified Options shall be subject to the
following terms:

0] Such Cash Right shall expire no later than the-Qualified Option to which it is attache

(i)  Such Cash Right shall provide for the cashrpagt of such amount per Share as shall be detedrbynéhe Committee and
stated in the option docume
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(i)  Such Cash Right shall be subject to the saestrictions on transferability as the Non-Quatdifi@ption to which it is
attached

(iv)  Such Cash Right shall be exercisable only wéigeh conditions to exercise as shall be deterntiggtie Committee and
stated in the option document, if any, have beésfizal.

(v)  Such Cash Right shall expire upon the exercisee@Nor-Qualified Option to which it is attache

(vi)  Upon exercise of a Cash Right that is attadiveal Non-Qualified Option, the Option to which fBash Right is attached
shall expire

8. LIMITATION ON EXERCISE OF INCENTIVE STOCK OPTIONS

The aggregate Fair Market Value (determined abefitne Options are granted) of the Shares withegsto which Incentive Stock
Options may first become exercisable by an Optione@y one calendar year under the Plan and drer ptan of the Company shall not
exceed $100,000. The limitations imposed by thim@aph 8 shall apply only to Incentive Stock Opsigranted under the Plan, and not to
other options or stock appreciation rights. In¢kient an individual receives an Option intendeldeg@n Incentive Stock Option which is
subsequently determined to have exceeded the fiaritaet forth above, or if an individual receiv@ptions that first become exercisable in a
calendar year (whether pursuant to the terms aijpion document, acceleration of exercisabilitptirer change in the terms and conditions o
exercise or any other reason) that have an aggrégét Market Value (determined as of the time@mptions are granted) that exceeds the
limitations set forth above, the Options in excafsthe limitation shall be treated as Non-Qualifiegtions.

9. RIGHTS AS SHAREHOLDERS

An Optionee shall not have any right as a sharehmaidth respect to any Shares subject to his Optiontil the Option shall have been
exercised in accordance with the terms of the Riahthe option document and the Optionee shall paicethe full purchase price for the
number of Shares in respect of which the Option exa&scised and the Optionee shall have made amage acceptable to the Sponsor fol
payment of applicable taxes consistent with Paggi.

10. CHANGES IN CAPITALIZATION

In the event that Shares are changed into or exelibior a different number or kind of shares otktor other securities of the Sponsor,
whether through merger, consolidation, reorganimatiecapitalization, stock dividend, stock spfitar other substitution of securities of the
Sponsor, the Board shall make appropriate equitaitiedilution adjustments to the number and ctisshares of stock available for issuance
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under the Plan, and subject to outstanding Optiamd,to the option prices and the amounts payabkupnt to any Cash Rights. Any refere

to the option price in the Plan and in option doeats shall be a reference to the option price aslpested. Any reference to the term “Shares
in the Plan and in option documents shall be aeefee to the appropriate number and class of skfusteck available for issuance under the
Plan, as adjusted pursuant to this Paragraph ¥0Bohrd’s adjustment shall be effective and bindorall purposes of this Plan.

11. TERMINATING EVENTS

(a) The Sponsor shall give Optionees at leastytf®®) days’ notice (or, if not practicable, suttoger notice as may be reasonably
practicable) prior to the anticipated date of tbasummation of a Terminating Event. Upon receiguath notice, and for a period of ten
(10) days thereafter (or such shorter period a8terd shall reasonably determine and so notifyp#onees), each Optionee shall be
permitted to exercise the Option to the extentQp&on is then exercisable; provided th#te Sponsor may, by similar notice, require the
Optionee to exercise the Option, to the extentdpBon is then exercisable, or to forfeit the Opt{or portion thereof, as applicable). The
Committee may, in its discretion, provide that uplo@ Optionee’s receipt of the notice of a TerminEvent under this Paragraph 11(a), the
entire number of Shares covered by Options shabie immediately exercisable.

(b) Notwithstanding Paragraph 11(a), in the eveatferminating Event is not consummated, the Of@il be deemed not to have b
exercised and shall be exercisable thereafteretextent it would have been exercisable if no swatice had been given.

12. INTERPRETATION

The Committee shall have the power to interpreftam and to make and amend rules for puttingdt @ffect and administering it. It is
intended that the Incentive Stock Options grantedeu the Plan shall constitute incentive stockangtiwithin the meaning of section 422 of
Code, and that Shares transferred pursuant toxdreise of Non-Qualified Options shall constitutegerty subject to federal income tax
pursuant to the provisions of section 83 of theeddhe provisions of the Plan shall be interpreted applied insofar as possible to carry out
such intent.

13. AMENDMENTS

(a) In General The Board or the Committee may amend the Plan fime to time in such manner as it may deem abigsa
Nevertheless, neither the Board nor the Committag, mvithout obtaining approval within twelve monthefore or after such action by st
vote of the Sponsor’s shareholders as may be extjby Pennsylvania law for any action requiringrehalder approval, or by a majority of
votes cast at a duly held shareholders’ meetinghath a majority of all voting stock is present amating on such amendment, either in persor
or in proxy (but not, in any event, less than theev
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required pursuant to Rule 16b-3(b) under the 1988 ¢hange the class of individuals eligible tosige an Incentive Stock Option, extend the
expiration date of the Plan, decrease the minimptioo price of an Incentive Stock Option grantedemthe Plan or increase the maximum
number of shares as to which Options may be graetexpt as provided in Paragraph 10 hereof.

(b) Repricing of Options Notwithstanding any provision in the Plan to toatrary, neither the Board nor the Committee mathout
obtaining prior approval by the Sponsor’s sharetiadreduce the option price of any issued andandsng Option granted under the Plan at
any time during the term of such option (other thgradjustment pursuant to Paragraph 10 relatirighi@mnges in Capitalization). This
Paragraph 13(b) may not be repealed, modified enaied without the prior approval of the Sponsdnareholders.

14. SECURITIES LAW

(a) In General The Committee shall have the power to make eegafit ginder the Plan subject to such condition$ @sdms necessary or
appropriate to comply with the then-existing requients of the 1933 Act or the 1934 Act, includingeR1L6b-3 (or any similar rule) of the
Securities and Exchange Commission.

(b) Acknowledgment of Securities Law RestrictiomsExercise To the extent required by the Committee, unlbes3hares subject to
Option are covered by a then current registratiatement or a Notification under Regulation A uniter 1933 Act, each notice of exercise of
an Option shall contain the Optionee’s acknowledgnreform and substance satisfactory to the Cotemithat:

0] the Shares subject to the Option are being purdifasénvestment and not for distribution or res@ther than a distributio
or resale which, in the opinion of counsel satigfacto the Sponsor, may be made without violathwg registration
provisions of the Act)

(i)  the Optionee has been advised and understhati¢A) the Shares subject to the Option havebeen registered under the
1933 Act and are “restricted securities” within theaning of Rule 144 under the 1933 Act and argesuto restrictions on
transfer and (B) the Sponsor is under no obligatoregister the Shares subject to the Option utidef933 Act or to take
any action which would make available to the Omany exemption from such registrati

(i) the certificate evidencing the Shares may beastaictve legend; an

(iv) the Shares subject to the Option may not bedierred without compliance with all applicablddeal and state securities
laws.
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(c) Delay of Exercise Pending Registration of S#ies. Notwithstanding any provision in the Plan or gi@n document to the contra
if the Committee determines, in its sole discretibiat issuance of Shares pursuant to the exeste Option should be delayed pending
registration or qualification under federal or staecurities laws or the receipt of a legal opirifat an appropriate exemption from the
application of federal or state securities lawavailable, the Committee may defer exercise of@ption until such Shares are appropriately
registered or qualified or an appropriate legah@gi has been received, as applicable.

15. WITHHOLDING OF TAXES ON EXERCISE OF OPTION

(a) Whenever the Company proposes or is require@liger or transfer Shares in connection withakercise of an Option, the Compz
shall have the right to (i) require the recipientémit to the Sponsor an amount sufficient tosfatiny federal, state and local withholding tax
requirements prior to the delivery or transfer oy aertificate or certificates for such Sharesigitdke any action whatever that it deems
necessary to protect its interests with respetaxdiabilities. The Sponsor’s obligation to makeyalelivery or transfer of Shares on the
exercise of an Option shall be conditioned on #a#pient's compliance, to the Sponsor’s satisfagtwith any withholding requirement. In
addition, if the Committee grants Options or amenyptson documents to permit Options to be transfibduring the life of the Optionee, the
Committee may include in such option documents fwokisions as it determines are necessary or gappte to permit the Company to ded
compensation expenses recognized upon exerciseloiQ@ptions for federal or state income tax purpose

(b) Except as otherwise provided in this Paragri(ib), any tax liabilities incurred in connectioittwthe exercise of an Option under-
Plan other than an Incentive Stock Option shaBdtesfied by the Sponsarivithholding a portion of the Shares underlying @ption exercise
having a Fair Market Value approximately equalh® minimum amount of taxes required to be withtildhe Sponsor under applicable law,
unless otherwise determined by the Committee veisipect to any Optionee. Notwithstanding the fonegioéxcept with respect to Options
subject to the automatic exercise provisions deedrin Paragraph 7(h)(ii), the Committee may peemiOptionee to elect one or both of the
following: (i) to have taxes withheld in excesstloé minimum amount required to be withheld by thergor under applicable law; provided
that the Optionee certifies in writing to the Spanthat the Optionee owns a number of Other Avél&hares having a Fair Market Value that
is at least equal to the Fair Market Value of Opt8hares to be withheld by the Company for the-therent exercise on account of withheld
taxes in excess of such minimum amount, and (jiap to the Sponsor in cash all or a portion oftéxes to be withheld upon the exercise of
an Option. In all cases, the Shares so withheltheyCompany shall have a Fair Market Value thasdu# exceed the amount of taxes to be
withheld minus the cash payment, if any, made kyQptionee. Any election pursuant to this Paragtdfgb) must be in
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writing made prior to the date specified by the @attee, and in any event prior to the date the arhofitax to be withheld or paid is
determined. An election pursuant to this Paragidgb) may be made only by an Optionee or, in thenewf the Optionee’s death, by the
Optionee’s legal representative. Shares withhetdyant to this Paragraph 15(b) up to the minimurowarhof taxes required to be withheld by
the Sponsor under applicable law shall not bedrkas having been issued under the Plan and simdilhge to be available for subsequent
grants under the Plan. Shares withheld pursuahigd®aragraph 15(b) in excess of the number ofeShdescribed in the immediately
preceding sentence shall not be available for sjuese grants under the Plan. The Committee maysadd other requirements and limitations
regarding elections pursuant to this Paragraph) H#s{lit deems appropriate.

(c) Except as otherwise provided in this ParagrEge), any tax liabilities incurred in connectioitwthe exercise of an Incentive Stock
Option under the Plan (other than an Incentive IS@jgtion that is subject to the automatic exerpisvisions described in Paragraph 7(h)(ii)),
shall be satisfied by the Optionee’s payment ta3pensor in cash all of the taxes to be withhelohugxercise of the Incentive Stock Option.
Notwithstanding the foregoing, the Committee magnpean Optionee to elect to have the Sponsor withla portion of the Shares underlyi
the Incentive Stock Option exercised having a Market Value approximately equal to the minimum amtoof taxes required to be withheld
by the Sponsor under applicable law. Any tax litib# incurred in connection with the automatic reige of an Incentive Stock Option that is
subject to the automatic exercise provisions deedrin Paragraph 7(h)(ii) shall be satisfied bySipensor’s withholding of a portion of the
Shares underlying the Incentive Stock Option exetihaving a Fair Market Value approximately eqoidhe minimum amount of taxes
required to be withheld by the Sponsor under appleslaw. Any election pursuant to this Paragrapft)lmust be in writing made prior to the
date specified by the Committee, and in any eveot o the date the amount of tax to be withhelgaid is determined. An election pursuant
to this Paragraph 15(c) may be made only by ano@eé or, in the event of the Optionee’s deathhbyQptionee’s legal representative. Share
withheld pursuant to this Paragraph 15(c) up tontidmum amount of taxes required to be withheldhmsy Sponsor under applicable law shall
not be treated as having been issued under theaRthehall continue to be available for subseqgeaits under the Plan. Shares withheld
pursuant to this Paragraph 15(c) in excess of tineber of Shares described in the immediately piageskntence shall not be available for
subsequent grants under the Plan. The Committeeadtthguch other requirements and limitations raggrelections pursuant to this
Paragraph 15(c) as it deems appropriate.

16. EFFECTIVE DATE AND TERM OF PLAN

This amendment and restatement of the Plan shalffeetive October 22, 2013, except as otherwigseifipally provided herein. The
Plan shall expire on May 11, 2021, unless soonaritated by the Board.
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17. GENERAL

Each Option shall be evidenced by a written insgantontaining such terms and conditions not inisbast with the Plan as the
Committee may determine. The issuance of Sharéiseoaxercise of an Option shall be subject tofathe applicable requirements of the
corporation law of the Sponsor’s state of incorgioraand other applicable laws, including federastate securities laws, and all Shares issue
under the Plan shall be subject to the terms astdatons contained in the Articles of Incorpoeatiand By-Laws of the Sponsor, as amended

from time to time.

Executed as of the 22nd day of October, 2013.
COMCAST CORPORATION

BY: /s/ David L. Cohen

ATTEST:/s/ Arthur R. Block
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Exhibit 10.10

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 Plarrecognition of the services provided by certety employees and in order to
make additional retirement benefits and increasethtial security available on a tax-favored b&sithose individuals, the Board of Directors
of Comcast Corporation, a Pennsylvania corpordtios “Board”), hereby amends and restates the Csn@arporation 2005 Deferred
Compensation Plan (the “Plan”). The Plan has preshobeen amended and restated from time to timight of the enactment of section
409A of the Internal Revenue Code of 1986, as ae(fithe “Code”) as part of the American Jobs Cosa#ict of 2004, and the issuance of
various Notices, Announcements, Proposed Regutatiod Final Regulations thereunder (collectiveBgction 409A”), and to make desirable
changes to the rules of the Plan.

1.1.2._Prior Plan Prior to January 1, 2005, the Comcast Corpora&@i? Deferred Compensation Plan (the “Prior Plavé$ in
effect. In order to preserve the favorable taxttrest available to deferrals under the Prior Phalight of the enactment of Section 409A, the
Board has prohibited future deferrals under therf?lan of amounts earned and vested on and afteiady 1, 2005. Amounts earned and
vested prior to January 1, 2005 are and will rensainject to the terms of the Prior Plan. Amountseg and vested on and after January 1,
2005 will be available to be deferred pursuanh®Plan, subject to its terms and conditions.

1.2. Reservation of Right to Amend to Comply witc§on 409A. In addition to the powers reserved to the Boawdithe Committee
under Article 10 of the Plan, the Board and the @iittee reserve the right to amend the Plan, erteoactively or prospectively, in whatever
respect is required to achieve and maintain compdéiavith the requirements of Section 409A.

1.3._Plan Unfunded and Limited to Outside Direct@isectors Emeriti and Select Group of Managenweriiighly Compensated
Employees The Plan is unfunded and is maintained primdafythe purpose of providing Outside Directors,d2bors Emeriti and a select
group of management or highly compensated emplayxeespportunity to defer the receipt of compemsatitherwise payable to such Outside
Directors, Directors Emeriti and eligible employ@éesiccordance with the terms of the Plan.

1.4. References to Written Forms, Elections anddést 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 authoriaethe Administrator.

ARTICLE 2 — DEFINITIONS

2.1. “ Account” means the bookkeeping accounts established pursu&ection 5.1 and maintained by the Administrat the names of
the respective Participants, to which all amouefeted and earnings allocated under the Plan bbaitedited, 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 t®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 otheroRefst, directly or indirectly, is in control a§ controlled by, or is
under common control with, such Person. For purpo$é¢his definition, the term “control,” includirits correlative terms “controlled by” and
“under common control with,” mean, with respecaty Person, the possession, directly or indireoflyhe power to direct or cause the
direction of the management and policies of suailsd?e whether through the ownership of voting séest by contract or otherwise.

2.5. * Annual Rate of Paymeans, as of any date, an employee’s annualiaed pay rate. An employee’s Annual Rate of Pay sbal
include sales commissions or other similar paymentavards, including payments earned under amg satentive arrangement for employ
of NBCUniversal.

2.6. “ Applicable Interest Raté

(a) Active Participants

(i) Protected Account Balance&xcept as otherwise provided in Sections 2.6¢(ii) respect to Protected Account Balan
the term “Applicable Interest Ratayieans the interest rate that, when compounded plaisuant to rules established by the Administratan
time to time, is mathematically equivalent to 12%4@) per annum, compounded annually.

(ii) Contributions Credited on and after Januar?d14 (on and after January 1, 2013 for EligibleNBiversal
Employees) Except as otherwise provided in Sections 2.6(b):

(A) For amounts (other than Protected Account Badaih credited to Accounts of Eligible Comcast Engpks,
Outside Directors and Directors Emeriti with reqgecCompensation earned on and after Januaryl¥ @dpursuant to Section 3.8, and for
amounts credited pursuant to Subsequent Electil@asdn and after January 1, 2014 that are attitdletto such amounts, the term “Applicable
Interest Rate,” means the interest rate that, vaeempounded daily pursuant to rules establishedéyAdministrator from time to time, is
mathematically equivalent to 9% (0.09) per annuomgounded annually.
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(B) For amounts credited to Accounts of Eligible GlBniversal Employees on and after January 1, 20tiJaer
amounts credited pursuant to Subsequent Electileusafter December 31, 2012 that are attributédi@mounts credited to Accounts pursuant
to Initial Elections filed with respect to Competisa earned after December 31, 2012, the term “ispple Interest Rate,” means the interest
rate that, when compounded daily pursuant to restsblished by the Administrator from time to tinsemathematically equivalent to 9%
(0.09) per annum, compounded annually.

(b) Effective for the period beginning as soon ésimistratively practicable following a Participamémployment
termination date to the date the Participant’s Awdas distributed in full, the Administrator, itsisole discretion, may designate the term
“Applicable Interest Rate” for such Participant'sédunt to mean the lesser of (i) the rate in effiecter Section 2.6(a) or (ii) the Prime Rate
plus one percent. A Participant’s re-employmenatBarticipating Company following an employmenirtieration date shall not affect the
Applicable Interest Rate that applies to the pathe Participant’s Account (including interestdited with respect to such part of the
Participant’s Account) that was credited beforehsaimployment termination date. Notwithstandingfiregoing, the Administrator may
delegate its authority to determine the Applicdhterest Rate under this Section 2.6(b) to an effaf the Company or committee of two or
more officers of the Company.

2.7. " Beneficiary’ means such person or persons or legal entitytitiess, including, but not limited to, an orgartiba exempt from
federal income tax under section 501(c)(3) of tled; designated by a Participant or Beneficiamet®ive benefits pursuant to the terms o
Plan after such Participant’s or Beneficiary’s the#itno Beneficiary is designated by the Partioipar Beneficiary, or if no Beneficiary
survives the Participant or Beneficiary (as theeaagy be), the Participant’s Beneficiary shall e Participant’'s Surviving Spouse if the
Participant has a Surviving Spouse and otherwisdHrticipant’'s estate, and the Beneficiary of aelieiary shall be the Beneficiary’s
Surviving Spouse if the Beneficiary has a SurvivBmpuse and otherwise the Beneficiary’s estate.

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

2.9. “ Change of Contrdlmeans any transaction or series of transactioatsdonstitutes a change in the ownership or effecontrol or
a change in the ownership of a substantial podfdhe assets of the Company, within the meaningeation 409A.

2.10. “ Cod€ means the Internal Revenue Code of 1986, as aeaend
2.11. “ Committe€ means the Compensation Committee of the Boafdi@fctors of the Company.

2.12. * Company means Comcast Corporation, a Pennsylvania cotipordancluding any successor thereto by mergemnsotidation,
acquisition of all or substantially all the assétsreof, or otherwise.

2.13. “ Company Stockmeans with respect to amounts credited to the fizom Stock Fund pursuant to deferral elections bisi0e
Directors or Directors Emeriti made
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pursuant to Section 3.1(a), Comcast Corporatioss<faCommon Stock, par value $0.01, including etfoaal share, and such other securities
issued by Comcast Corporation as may be subjeddjtstment in the event that shares of either dd&ompany Stock are changed into, or
exchanged for, a different number or kind of shafestock or other securities of the Company, weethrough merger, consolidation,
reorganization, recapitalization, stock dividentdck split-up or other substitution of securitidstee Company. In such event, the Committee
shall make appropriate equitable anti-dilution atfjuents to the number and class of hypotheticakshaf Company Stock credited to
Participants’ Accounts under the Company Stock Fdmy reference to the term “Company Stock” in Bian shall be a reference to the
appropriate number and class of shares of stoaekijasted pursuant to this Section 2.13. The Coresigtadjustment shall be effective and
binding for all purposes of the Plan.

2.14. " Company Stock Furidneans a hypothetical investment fund pursuanmttich income, gains and losses are credited to a
Participant’s Account as if the Account, to theemttdeemed invested in the Company Stock Fund, iweested in hypothetical shares of
Company Stock, and all dividends and other distidims paid with respect to Company Stock were heidvested in cash, and reinvested in
additional hypothetical shares of Company Stoc&fdabe next succeeding December 31, based on thdlaeket Value of the Company Sto
for such December 31, provided that dividends ahdraistributions paid with respect to Companyctafter 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 Stoabf @sich payment date, and provided further thatldivds and other distributions paid v
respect to Company Stock after May 30, 2012 steadiredited to the Income Fund.

2.15. “ Compensatiohmeans:

(a) In the case of an Outside Director, the tatatuineration payable in cash or payable in CompamgkSas elected by an Outside
Director pursuant to the Comcast Corporation 2008-Employee Director Compensation Plan) for ses/&@ga member of the Board and as
member of any Committee of the Board and in the cdis Director Emeritus, the total remuneratiopgiée in cash for services to the Board.

(b) In the case of an Eligible Employee, the toth remuneration for services payable by a Paaticig Company, excluding
(i) Severance Pay, (ii) sales commissions or aghmeilar payments or awards other than cash bomasgements described in Section 2.15(c),
(iii) bonuses earned under any program designatedébCompany’s Programming Division as a “longviéncentive plan” and (iv) cash
bonuses earned under any long-term incentive jplaarhployees of NBCUniversal.

(c) Except as otherwise provided by the Administratvith respect to any Eligible Employee who ispéoyed by NBCUniversal or
any cash bonus arrangement maintained for the befemployees of NBCUniversal under which thesaidefined sales incentive target goa
and target payout that provides for payment onaatgtly, semi-annual or annual basis, the term “@ensation” shall include cash bonuses
earned under any such sales incentive arrangeimeetiployees of NBCUniversal, provided that sucthdaonus arrangement is the exclusive
cash bonus arrangement in which such Eligible Eygalas eligible to participate.
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2.16. “ Contribution Limit’ means the product of (a) seven (7) times (b) TGanpensation.

2.17. “ Death Tax Clearance Ddtmeans the date upon which a Deceased Particgpant deceased Beneficiary’s Personal
Representative certifies to the Administrator {filasuch Deceased Participant’s or deceased Béasfisc Death Taxes have been finally
determined, (ii) all of such Deceased Participaot'deceased Beneficiary’s Death Taxes apportiagaihst the Deceased Participant’s or
deceased Beneficiary’s Account have been paidlirafal (iii) all potential liability for Death Taxewith respect to the Deceased Participant’'s
or deceased Beneficiary’s Account has been satisfie

2.18. “ Death Taxesmeans any and all estate, inheritance, generakipping transfer, and other death taxes as veedingy interest and
penalties thereon imposed by any governmentalyefatittaxing authority”) as a result of the deaftree Participant or the Participant’s
Beneficiary.

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

2.20. “ Director Emeritu$ means an individual designated by the Boardtsrsole discretion, as Director Emeritus, purstarthe
Board'’s Director Emeritus Policy.

2.21. “ Disability” means:

(a) an individual’s inability to engage in any stamgial gainful activity by reason of any medicadlgterminable physical or mental
impairment which can be expected to result in deaiten be expected to last for a continuous pesfatbt less than 12 months; or

(b) circumstances under which, by reason of anyica#lg determinable physical or mental impairmettieth can be expected to
result in death or can be expected to last forrailcoous period of not less than 12 months, arviddal is receiving income replacement
benefits for a period of not less than three montiger an accident or health plan covering emplepé¢he individual's employer.

2.22. “ Disabled Participaritmeans:

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

(b) The duly-appointed legal guardian of an indisdtidescribed in Section 2.22(a) acting on behadch individual.
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2.23. “ Domestic Relations Ordémeans any judgment, decree or order (includingreyal of a property settlement agreement) which:

(a) Relates to the provision of child support, alitp payments or marital property rights to a spardermer spouse of a
Participant; and

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

2.24. " Eligible Comcast Employéaneans an employee of a Participating Companyrdestin Section 2.24(a) through 2.24(e) below,
provided that except as otherwise designated byAdmeinistrator, in the case of an employee of tlken@any or a subsidiary of the Company
(other than NBCUniversal), such individual's Comgation is administered under the Compargommon payroll system, and in the case (
employee of NBCUniversal, such individual's Compatien is administered under NBCUniversal's commawrpll system:

(a) For the 2012 Plan Year, each employee of acimting Company who was an Eligible Employee urttle rules of the Plan as
in effect on December 31, 2011, including employehe are Comcast-legacy employees of NBCUniversal.

(b) For the 2013 Plan Year, (i) each employee Bégicipating Company other than NBCUniversal andéch employee of
NBCUniversal described in Section 2.24(a), provittet in each case, such employee has an AnnualdR&ay of $200,000 or more as
both (iii) the date on which an Initial Electionfied with the Administrator for the 2013 Plan Yeand (iv) January 1, 2013.

(c) For Plan Years beginning on and after Janua®014, (i) each employee of a Participating Conypzther than NBCUniversal
and (i) each employee of NBCUniversal describe8dgtion 2.24(a) whose Compensation was administerder NBCUniversal’s common
payroll system as of December 31, 2013, providatlitheach case, such employee has an Annual RB&ymf $250,000 or more as of both
(i) the date on which an Initial Election is filevith the Administrator and (iv) the first daytble calendar year in which such Initial Electio
filed.

(d) Each Grandfathered Employee who is an emplofeeParticipating Company other than NBCUniversal.

(e) Each New Key Employee who is an employee dddi¢ipating 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 Compahgy is designated by the Administrator, in its digion, as an Eligible
Employee.
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2.26. “ Eligible NBCU Employe& means an employee of NBCUniversal described ictiSe 2.26(a) through 2.26(e) below, provided
that, in each case, except as otherwise desighgtdte Administrator, such individual’'s Compensatis administered under NBCUniversal's
common payroll system.

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

ach employee o niversal, other than aplegree who is described in Section 2.24, who, an Year:
b) Each I f NBCUni , other th I hoisd ibed in Section 2.24, who, lier2013 Plan Y
(i) Is not a member of NBCUniversal's Operating Coittee;
(ii) Transferred employment directly from the Compdo NBCUniversal in 2011 or 2012;

(iif) Was an Eligible Employee under the rulestoé Plan as in effect immediately before transfgremployment from the
Company to NBCUniversal;

(iv) Elected to waive the opportunity to contineedie an Eligible Employee following the transferafiployment directly
from the Company to NBCUniversal;

(v) Has an Annual Rate of Pay of $200,000 or marefaoth (iii) the date on which an Initial Elemtiis filed with the
Administrator for the 2013 Plan Year and (iv) Jayug 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 extendiomfdanuary 29, 2011
through December 31, 2012;

(iii) Has an Annual Rate of Pay is $200,000 or mesef 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.
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(d) Each Grandfathered Employee who is an employ&BCUniversal.
(e) Each New Key Employee who is an employee of NB@ersal,

2.27. " Fair Market Valué

(a) If shares of Company Stock are listed on akstéxchange, Fair Market Value shall be determireeskl on the last reported sale
price of a share on the principal exchange on whidres are listed on the date of determinatioif,sach 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 Nasdagridtilarket, Fair Market Value
shall be determined based on the last quoted sake @f a share on the Nasdaqg National Market erdtite of determination, or if such date is
not a trading day, the next trading date.

(c) If shares of Company Stock are not so listedtraales of shares so reported, Fair Market Vathadl e determined by the
Committee in good faith.

2.28. “ Grandfathered Employ&eneans:

(a) Effective before January 1, 2014

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

(i) Each employee of a Participating Company othan NBCUniversal who was, at any time before dant, 1995,
eligible to participate in the Prior Plan and whésmual Rate of Pay was $90,000 or more as of pbjlthe date on which an Initial Election
filed with the Administrator and (B) the first day each calendar year beginning after Decembet 334.

(iii) Each employee of a Participating Company otfhen NBCUniversal who was an employee of an eitiat was a
Participating Company in the Prior Plan as of 80,2002 and who had an Annual Rate of Pay of il@bas of each of (i) June 30, 2002;
(ii) the date on which an Initial Election was @lavith the Administrator and (iii) the first day ech calendar year beginning after
December 31, 2002.

(iv) Each employee of a Participating Company othan NBCUniversal who (i) as of December 31, 20@&s an “Eligible
Employee” within the meaning of Section 2.34 of KIB&T Broadband Deferred Compensation Plan (as aleérand restated, effective
November 18, 2002) with respect to whom an accauast maintained, and (ii) for the period beginnimgBecember 31, 2002 and extend
through any date of determination, has been agtaedl continuously in service to the Company oA#iliate.
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(b) Effective after December 31, 2013:
(i) Each employee of a Participating Company othan NBCUniversal who is described in Section 2a2@)-(iv).

(i) Each employee of a Participating Company othan NBCUniversal who is a Participant and whodragnnual Rate of
Pay of $200,000 or more as of each of (A) Decer3thieR013; (B) the date on which an Initial Electisriiled with the Administrator and
(C) the first day of each calendar year beginniitgr &ecember 31, 2013.

(iii) Each employee of NBCUniversal described irct&mn 2.26(b) or 2.26(c) who is a Participant arftbwas an Annual
Rate of Pay of $200,000 or more as of each of (yédnber 31, 2013; (B) the date on which an Inglattion is filed with the Administrator
and (C) the first day of each calendar year begmafter December 31, 2013.

2.29. “ Hardshig means an “unforeseeable emergency,” as defin&bation 409A. The Committee shall determine wiretie
circumstances of the Participant constitute an nesfeeable emergency and thus a Hardship withim#rening of this Section 2.29. Followin
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 te@ittee requires. The determination as to
whether the Participarg’circumstances are a case of Hardship shall llmasthe facts of each case; provided howeverathdetermination
as to Hardship shall be uniformly and consistemtde according to the provisions of this Secti@® 2or all Participants in similar
circumstances.

2.30. “ High Water MarkK means:

(a) With respect to amounts credited pursuant tBlagible Comcast Employee’s Initial Elections actaunt of Compensation
earned in 2014, the highest of the sum of the atsadescribed in (i), (ii) and (iii) below as of thest day of any calendar quarter beginning
after December 31, 2008 and before October 1, 2013:

(i) An Eligible Comcast Employee’s Account; plus
(ii) Such Eligible Comcast Employee’s Account i tRrior Plan; plus

(iii) Such Eligible Comcast Employee’s Account etRestricted Stock Plan to the extent such Accisurredited to the
“Income Fund.”

(b) With respect to amounts credited pursuant t&lagible Comcast Employee’s Initial Elections arcaunt of Compensation
earned after 2014, the sum of (x) plus (y) whejee@uals the highest of the sum of the amountsritbestin Section 2.30(a)(i), (ii) and (iii) as
of the last day of any calendar quarter beginniitgy ®ecember 31, 2008 and before January 1, 201d(y) equals the sum of:

(i) The amount credited to an Eligible Comcast Esgpk’s Account pursuant to Section 3.8 after Deearth, 2013 and on
or before September 30, 2014 that is contractealigmitted pursuant to an employment agreementeashtato on or before December 31,
2013; plus
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(ii) The deferred portion of an Eligible Comcast iloyee’s cash bonus award earned for 2013 and gyl for the
Eligible Comcast Employee’s Initial Deferral Elemti after December 31, 2013 and on or before SdqeeB0, 2014; plus

(iii) The amount credited to the Eligible Comcastjdoyee’s “Income Fund” under the Restricted StBtan pursuant to a
“Diversification Election” made by an Eligible Comst Employee before January 1, 2014 with respeestvicted stock units that vest under
the Restricted Stock Plan after December 31, 2@ti3a or before September 30, 2014.

2.31. “Inactive Participaritmeans each Participant (other than a Retireddizant, Deceased Participant or Disabled Partigipaho is
not in active service as an Outside Director oeBtior Emeritus and is not actively employed by di€lpating Company.

2.32. “Income Fund means a hypothetical investment fund pursuamthich income, gains and losses are credited taticipant's
Account as if the Account, to the extent deemee@sted in the Income Fund, were credited with isteaethe Applicable Interest Rate.

2.33. “ Initial Election.”
(a) Outside Directors and Directors EmerhiVith respect to Outside Directors and Directomsefti, the term “Initial Election”

means one or more written elections on a form plediby the Administrator and filed with the Admin&or in accordance with Article 3,
pursuant to which an Outside Director or Directaregitus may:

(i) Elect to defer any portion of the Compensatiayable for the performance of services as an @af3irector or a
Director Emeritus, net of required withholdings atetluctions as determined by the Administratotsrsole discretion; and

(i) Designate the time of payment of the amoundefierred Compensation to which the Initial Electielates.
(b) 2013 Plan Year For Eligible Comcast Employed4th respect to Eligible Comcast Employees fompensation earned in the

2013 Plan Year, the terniritial Election means one or more written electigmovided by the Administrator and filed with thdministrator in
accordance with Article 3 pursuant to which an iblig Comcast Employee may:

(i) Elect to defer any portion of the Compensaftiayable for the performance of services as antidéigimployee following
the time that such election is filed, provided ttiet maximum amount of base salary available féerda shall be determined net of required
withholdings and deductions as determined by theitstrator in its sole discretion, but shall in @éeent 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.
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(c) 2013 Plan Year For Eligible NBCU Employees, 8tah Years Beginning After December 31, 20¥8ith respect to Eligible
NBCU employees for Compensation earned after Deee®ib, 2012 and with respect to Eligible Comcaspleyees for Compensation earr
after December 31, 2013, the term “Initial Electiomeans one or more written elections providedhsyAdministrator and filed with the
Administrator in accordance with Article 3 pursuémtvhich an Eligible Employee may:

(i) Subject to the limitations described in SectibB3(c)(iii), elect to defer Compensation paydblethe performance of
services as an Eligible Employee following the tithat such election is filed; and

(i) 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, 20 with respect
to all Eligible Employees with respect to Compeimsaearned after December 31, 2013, the followingg shall apply to Initial Elections:

(A) Subject to the limits on deferrals of Compemmatescribed in Section 2.33(c)(iii)(B) and Sewntt33(c)(iii)
(©), (x) the maximum amount of base salary avadldbt deferral shall be determined net of requikittiholdings and deductions as
determined by the Administrator in its sole disnet but shall in no event be less than 85% ofRtadicipant’s base salary and (y) the
maximum amount of a Signing Bonus available foedefl pursuant to an Initial Election shall not eed 50%.

(B) The maximum amount subject to Initial Electidasany Plan Year shall not exceed 35% of Total
Compensation.

(C) No Initial Election with respect to Compensatigxpected to be earned in a Plan Year shall leetefé if the
sum of (x) the value of the Eligible Employee’s Aoat in the Plan, plus (y) the value of the EligiEBmployee’s Account in the Prior Plan,
plus (z) the value of the Eligible Employee’s Acnbin the Restricted Stock Plan to the extent shmtount is credited to the “Income Fund”
thereunder, exceeds the Contribution Limit withpesst to such Plan Year, determined as of SepteBibéimmediately preceding such Plan
Year.

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

2.35. “ New Key Employe&means:

(a) Effective before January 1, 2014, and excepregided in Section 2.35(d), each employee ofrtiddsating Company other
than NBCUniversal:

(i) who becomes an employee of a Participating Caomgmnd has an Annual Rate of Pay of $200,000 oe @® of his
employment commencement date, or

(i) who has an Annual Rate of Pay that is incrdaee$200,000 or more and who, immediately preagdirch increase, was
not an Eligible Employee.

-11-



(b) Effective after December 31, 2013, and excspiravided in Section 2.35(d), each employee ddréi¢dpating Company other
than NBCUniversal:

(i) who becomes an employee of a Participating Gomgand has an Annual Rate of Pay of $250,000 oe m® of his
employment commencement date, or

(i) who has an Annual Rate of Pay that is incrdaee$250,000 or more and who, immediately preapdirch increase, was
not an Eligible Employee.

(c) Each employee of NBCUniversal who first becomesember of the NBCUniversal Operating Committee @pproved by the
Administrator during a Plan Year and who, immediapgeceding the effective date of such membershgs not an Eligible Employee.

(d) Notwithstanding Section 2.35(a), (b) or (cthe contrary, no employee shall be treated as a KepnwEmployee with respect to
any Plan Year under this Section 2.35 if:

(i) Such employee was eligible to participate iother plan sponsored by the Company or an Affilitthe Company whic
is considered to be of a similar type as define@irgasury Regulation Section 1.409A -1(c)(2)(i)@x)(B) with respect to such Plan Year; or

(i) Such employee has been eligible to participatdne Plan or any other plan referenced in Se@i85(d)(i) (other than
with respect to the accrual of earnings) at angtitaring the 24-month period ending on the daté sumeployee would, but for this
Section 2.35(d), otherwise become a New Key Emm@oye

2.36. “ Normal Retiremeritmeans:

(a) For a Participant who is an employee of a Bigating Company immediately preceding his termarabf employment, a
termination of employment that is treated by theiBipating Company as a retirement under its eymplent policies and practices as in effect
from time to time; and

(b) For a Participant who is an Outside DirectoDaector Emeritus immediately preceding his teration of service, the
Participant’s normal retirement from the Board.

2.37. “ Outside Directot means a member of the Board, who is not an engg@f a Participating Company.
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2.38. “ Participant means each individual who has made an Initiattde, or for whom an Account is established punsta
Section 5.1, and who has an undistributed amowdlited to an Account under the Plan, including ative Participant, a Deceased Participan
and an Inactive Participant.

2.39. “ Participating Compariymeans the Company and each Affiliate of the Comypdesignated by the Administrator in which the
Company owns, directly or indirectly, 50 percenhwre of the voting interests or value. Notwithsliag the foregoing, the Administrator may
delegate its authority to designate an eligibleliéte as a Participating Company under this Sec@9 to an officer of the Company or
committee of two or more officers of the Company.

2.40. * Performanc®ased Compensatidrmeans “Performance-Based Compensation” withinnleaning of Section 409A.

2.41. * Performance Periddneans a period of at least 12 months during whi€tarticipant may earn Performar@ased Compensatic

2.42. " Persori means an individual, a corporation, a partnershipassociation, a trust or any other entity gaoization.

2.43. “ Plan” means the Comcast Corporation 2005 Deferred Cosgimn Plan, as set forth herein, and as amemdedtime to time.

2.44. " Plan Yeal means the calendar year.

2.45. “ Prime Raté means, for any calendar year, the interest rag tvhen compounded daily pursuant to rules asteda by the
Administrator from time to time, is mathematicadlguivalent to the prime rate of interest (compouhaienually) as published in the Eastern

Edition of The Wall Street Journah the last business day preceding the first dasuol calendar year, and as adjusted as of thbuastess
day preceding the first day of each calendar yegiriming thereafter.

2.46. “ Prior Plarf means the Comcast Corporation 2002 Deferred Cosgi®n Plan.

2.47. “ Protected Account Balanteneans:

(a) The amount credited to the Account of an ElgiBomcast Employee, an Outside Director or a DareEmeritus pursuant to
Initial Elections and Subsequent Elections witlpezs to Compensation earned before January 1, @0fidrsuant to Company Credits
described in Section 3.8 that are credited befaneidry 1, 2014, including interest credits attrttle to such amount.

(b) The portion of an Eligible Comcast EmployeescAunt attributable to Company Credits describeBSantion 3.8 that are made
pursuant to an employment agreement entered inty before December 31, 2013, including interestlits attributable to such amount.
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(c) The amount credited pursuant to Initial Eleesiavith respect to Compensation earned on and Jdterary 1, 2014, if, as of the
September 30th immediately preceding the Plan ¥eatich the Initial Election applies, the sum of:

(i) An Eligible Comcast Employee’s Account; plus
(ii) Such Eligible Comcast Employee’s Account i tRrior Plan; plus

(iii) Such Eligible Comcast Employee’s Account etRestricted Stock Plan to the extent such Accisurredited to the
“Income Fund;”

is less than the High Water Mark.

(d) The amount credited pursuant to Subsequenti&tecfiled after December 31, 2013 that are aiteble to any portion of an
Eligible Comcast Employee’s Account described is Bection 2.47.

Notwithstanding Sections 2.47(a), (b), (c) and éXgept as otherwise provided by the Administratoe,Protected Account Balance of
Eligible Comcast Employee who is re-employed byagtiBipating Company following an employment teration date that occurs after
December 31, 2013 shall be zero.

2.48. “ Restricted Stock Pldmrmeans the Comcast Corporation 2002 Restrictedk32tan (or any successor plan).

2.49. “ Retired Patrticiparitmeans a Participant who has terminated servicguaunt to a Normal Retirement.

2.50. “_Severance Pdymeans any amount that is payable in cash ardkistified by a Participating Company as severamge @ any
amount which is payable on account of periods beg@after the last date on which an employeedonér employee) is required to report for
work for a Participating Company.

2.51. “ Signing Bonus means Compensation payable in cash and desighgtdee Administrator as a special bonus intendddduce
an individual to accept initial employment (or ney@oyment) by a Participating Company or to exeeautemployment agreement, or an
amount payable in connection with a promotion.

2.52. “ Subsequent Electidrmeans one or more written elections on a form pled/iby the Administrator, filed with the Adminisivain
accordance with Article 3, pursuant to which a iegrént or Beneficiary may elect to defer the tiofgpayment of amounts previously deferred
in accordance with the terms of a previously manitéal Election or Subsequent Election.

2.53. “ Surviving Spousémeans the widow or widower, as the case may ba,@eceased Participant or a Deceased Benefitaary
applicable).
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2.54. " Third Party’ means any Person, together with such Personitiagiéfs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

2.55. “ Total Compensatichmeans:

(a) For Plan Years beginning before 2015, the stiamdcligible Employee’s Annual Rate of Pay, plusgpany Credits described
in Section 3.8, plus any target bonus amount uad=ish bonus award that is includible as “Comp@rsatinder Section 2.15, plus the grant
date value (for Eligible Comcast Employees) orttrget value (for Eligible NBCU Employees) of amnaal long-term incentive award
granted in the immediately preceding Plan Yearaglletermined by the Administrator in its soleion, as of the September 30th
immediately preceding the Plan Year.

(b) For Plan Years beginning after 2014, the sumoEligible Employee’s Annual Rate of Pay, plusrpany Credits described in
Section 3.8, plus any target bonus amount undash bbonus award that is includible as “Compensatiader Section 2.15, plus the grant date
value of any annual lontgrm incentive award granted in the immediatelycpding Plan Year, all as determined by the Adnmiaiet in its sols
discretion, as of the September 30th immediatedgguing the Plan Year.

(c) For the purpose of determining Total Compewpsatinder the Plan, the Administrator, in its sakektion, may determine the
applicable value of an Eligible Employee’s annwalg-term incentive award in appropriate circumstgansuch as where the Eligible
Employee’s actual annual long-term incentive aw@rdny) reflects a new hire’s short period of deey or other similar circumstances.

ARTICLE 3 — INITIAL AND SUBSEQUENT ELECTIONS
3.1. Elections

(a) Initial Elections Subject to any applicable limitations or restdos on Initial Elections, each Outside Directoiredtor
Emeritus and Eligible Employee shall have the righdefer Compensation by filing an Initial Electiwith respect to Compensation that he
would otherwise be entitled to receive for a calenear at the time and in the manner describédisnArticle 3. Notwithstanding the
foregoing, an individual who is expected to becaniéew Key Employee on a specific date shall beeackas an “Eligible Employee” for
purposes of this Section 3.1(a) and may file atidinElection before the date on which such indilbecomes a New Key Employee. The
Compensation of such Outside Director, Director Eiug or Eligible Employee for a calendar year khalreduced in an amount equal to the
portion of the Compensation deferred by such OatBidlector, Director Emeritus or Eligible Employiee such calendar year pursuant to suct
Outside Director’s, Director Emeritus’s or Eligienployee’s Initial Election. Such reduction shadl effected on a pro rata basis from each
periodic installment payment of such Outside Dioest Director Emeritus’s or Eligible Employee’s @pensation for the calendar year (in
accordance with the general pay practices of titcipating Company), and credited, as a bookkegpimtry, to such Outside Director’s,
Director Emeritus’s or Eligible Employee’s Accountaccordance with
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Section 5.1. Amounts credited to the Accounts ofs@de Directors in the form of Company Stock sballcredited to the Company Stock Func
and credited with income, gains and losses in a@ecae with Section 5.2(c).

(b) Subsequent Electiongach Participant or Beneficiary shall have tightio elect to defer the time of payment or tongjeathe
manner of payment of amounts previously deferreacoordance with the terms of a previously madialritlection pursuant to the terms of
the Plan by filing a Subsequent Election at theetito the extent, and in the manner describedisnAtticle 3.

3.2. Filing of Initial Election: GeneralAn Initial Election shall be made on the form yiced by the Administrator for this purpose.
Except as provided in Section 3.3:

(a) No such Initial Election shall be effective lviespect to Compensation other than Signing BanoisPerformance-Based
Compensation unless it is filed with the Administreon or before December 31 of the calendar yezequling the calendar year to which the
Initial Election applies.

(b) No such Initial Election shall be effective itespect to Performance-Based Compensation ublesfied with the
Administrator at least six months before the enthefPerformance Period during which such Perfooe®ased Compensation may be ear

(c) No such Initial Election shall be effective itespect to a Signing Bonus for an Eligible Empwpther than a New Key
Employee unless (i) such Signing Bonus is forfégabthe Participant fails to continue in servicea specified date (other than as the result o
the Participant’s termination of employment becanfsgeath, Disability or Company-initiated termiiogit without cause, as determined by the
Administrator), and (ii) the Initial Election isléid with the Administrator at least one year befaueh specified date.

3.3. Filing of Initial Election by New Key Employs@nd New Outside Directors

(a) New Key EmployeesNotwithstanding Section 3.1 and Section 3.2, & Key Employee may file an Initial Election:

(i) To defer Compensation payable for servicesa@érformed after the date of such Initial Electian Initial Election to
defer Compensation payable for services to be padd after the date of such Initial Election musfited with the Administrator within 30
days of the date such New Key Employee first becoefigible to participate in the Plan.

(ii) To defer Compensation payable as a SigninguBoAn Initial Election to defer Compensation pdgads a Signing
Bonus must be filed with the Administrator befouels New Key Employee commences service as an Higimployee.

An Initial Election by such New Key Employee forcseeding calendar years shall be made in accordeitit&ection 3.1 and Section 3.2.
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(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 atsi@eiDirector in the calendar year in which
an Outside Director’s election as a member of tharB becomes effective (provided that such OutSidector is not a member of the Board
immediately preceding such effective date), begigniith Compensation earned following the filingaof Initial Election with the
Administrator and before the close of such caleydar. Such Initial Election must be filed with thdministrator within 30 days of the
effective date of such Outside Director’s electi@ny Initial Election by such Outside Director femcceeding calendar years shall be made in
accordance with Section 3.1 and Section 3.2

3.4. Calendar Years to which Initial Election Mapgly .

(a) Separate Initial Elections for Each Calendaaryé separate Initial Election may be made for egallendar 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 Directare€tor Emeritus or Eligible Employee to make aiti#hElection for any calendar year st
not affect such Outside Director’s or Eligible Emmgbe’s right to make an Initial Election for anyet calendar year.

(b) Initial Election of Distribution DateEach Outside Director, Director Emeritus or BligiEmployee 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 sjpatlif provided by the Plan, no distribution mayrooence earlier than January 2nd of the
second calendar year beginning after the datedhmgpensation subject to the Initial Election wouddgdaid but for the Initial Election, nor later
than January 2nd of the tenth calendar year bagiraiter the date the compensation subject tortitiallElection would be paid but for the
Initial Election. Further, each Outside Directoryddtor Emeritus or Eligible Employee may seledtwaach Initial Election the manner of
distribution in accordance with Article 4.

3.5._Subsequent Electiondlo Subsequent Election shall be effective urgtindonths after the date on which such Subsequesti&h is
made.

(a) Active ParticipantsEach Active Participant, who has made an InHialtion, or who has made a Subsequent Electioy, ma
elect to defer the time of payment of any partlbofasuch Participant’s Account for a minimum ofé and a maximum of ten additional years
from the previously-elected payment date, by filen§ubsequent Election with the Administrator astel2 months before the lump-sum
distribution or initial installment payment woultherwise be made. The number of Subsequent Elactioder this Section 3.5(a) shall not be
limited.

(b) Inactive ParticipantsThe Committee may, in its sole and absolute ditgam, permit an Inactive Participant to make a
Subsequent Election defer the time of payment pfant or all of such Inactive Participant’s Accofor a minimum of five years and a
maximum of ten additional years from the previotsllgcted payment date, by filing a Subsequent Bleetith the Administrator at least 12
months before the lump-sum distribution
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or initial installment payment would otherwise bade. The number of Subsequent Elections unde&#tdton 3.5(b) shall be determined by
the Committee in its sole and absolute discretion.

(c) Surviving Spouses Subsequent ElectianA Surviving Spouse who is a Deceased ParticigaB¢neficiary may elect to defer
the time of payment of any part or all of such Dasesl Participant’'s Account the payment of which ivdae made more than 12 months after
the date of such election. Such election shall bdeby filing a Subsequent Election with the Admstirgtor in which the Surviving Spouse
shall specify the change in the time of paymenictvishall be no less than five (5) years nor mbamtten (10) years from the previously-
elected payment date, or such Surviving Spouseeaieay to defer payment until such Surviving SposisiEath. A Surviving Spouse may make
a total of two (2) Subsequent Elections under $astion 3.5(c), with respect to all or any parthe Deceased Participant’'s Account.
Subsequent Elections pursuant to this Section Brbéy specify different changes with respect téedént parts of the Deceased Participant’s
Account.

(d) Beneficiary of a Deceased Participant OthemT&&urviving Spouse Subsequent ElectionA Beneficiary of a Deceased
Participant other than a Surviving Spouse may étedefer the time of payment, of any part or &ach Deceased Participant’s Account the
payment of which would be made more than 12 moaftes the date of such election. Such electionl fleainade by filing a Subsequent
Election with the Administrator in which the Beraéiry shall specify the deferral of the time of pagnt, 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 anytpdithe Deceased Participant’s Account. Subsedikttions pursuant to this Section 3.5(d)
may specify different changes with respect to défifee parts of the Deceased Participant’s Account.

(e) Retired Participants and Disabled Participaitse Committee may, in its sole and absolute digmm, permit a Retired
Participant or a Disabled Participant to make as8gbent Election to defer the time of payment gfart or all of such Retired or Disabled
Participant’s Account that would not otherwise baegayable within twelve (12) months of such Subsat|Election for a minimum of five
(5) years and a maximum of ten (10) additional géam the previously-elected payment date, bydila Subsequent Election with the
Administrator on or before the close of businesshendate that is at least twelve (12) months leefloe date on which the lump-sum
distribution or initial installment payment woultherwise be made. The number of Subsequent Electioder this Section 3.5(f) shall be
determined by the Committee in its sole and absaligcretion.

(f) Most Recently Filed Initial Election or Subseunt Election Controlling Except as otherwise specifically provided by Ritan,
no distribution of the amounts deferred by a Pgudiat for any calendar year shall be made befaetyment date designated by the
Participant or Beneficiary on the most recentlgdilinitial Election or Subsequent Election withpest to each deferred amount.

3.6. Discretion to Provide for Distribution in Fldbon or Following a Change of Contrdlo the extent permitted by Section 409A, in
connection with a Change of Control, and
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for the 12-month period following a Change of Cohtthe Committee may exercise its discretion tmirate the Plan and, notwithstanding
any other provision of the Plan or the terms of hnityal Election or Subsequent Election, distridtthe Account balance of each Participant in
full and thereby effect the revocation of any cantsling Initial Elections or Subsequent Elections.

3.7. Withholding and Payment of Death Taxes

(a) Notwithstanding any other provisions of thiafPto the contrary, including but not limited te fhrovisions of Article 3 and
Article 7, or any Initial or Subsequent Electioledl by a Deceased Participant or a Deceased Partits Beneficiary (for purposes of this
Section, the “Decedent”), and to the extent pesditlty Section 409A, the Administrator shall apply terms of Section 3.7(b) to the
Decedent’s Account unless the Decedent affirmatitiels elected, in writing, filed with the Adminiator, to waive the application of
Section 3.7(b).

(b) Unless the Decedent affirmatively has elegpedsuant to Section 3.7(a), that the terms of$l@istion 3.7(b) not apply, but only
to the extent permitted under Section 409A:

(i) The Administrator shall prohibit the DecedenBeneficiary from taking any action under anytaf provisions of the Ple
with regard to the Decedent’s Account other thanBRneficiary’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 Tdearance Date and the
payment date designated in the Decedent’s Initedtibn or Subsequent Election;

(iii) The Administrator shall withdraw from the Dedent’s Account such amount or amounts as the RatsdPersonal
Representative shall certify to the Administrateibaing necessary to pay the Death Taxes appodteyeinst the Decedent’s Account; the
Administrator shall remit the amounts so withdrawithe Personal Representative, who shall applgdinge to the payment of the Decedent’s
Death Taxes, or the Administrator may pay such arsodirectly to any taxing authority as paymentonount of Decedent’s Death Taxes, as
the Administrator elects;

(iv) If the Administrator makes a withdrawal frofmetDecedent’s Account to pay the Decedent’s Deaked and such
withdrawal causes the recognition of income toBkeeficiary, the Administrator shall pay to the B&aiary from the Decedent’s Account,
within thirty (30) days of the Beneficiary’s reqaethe amount necessary to enable the Benefioiapay the Beneficiary’s income tax liability
resulting from such recognition of income; addititiy, the Administrator shall pay to the Benefigidirom the Decedent’s Account, within
thirty (30) days of the Beneficiary’s request, saclilitional amounts as are required to enable #reeficiary to pay the Beneficiary’s income
tax liability attributable to the Beneficiary’s magnition of income resulting from a distributioifin the Decedent’s Account pursuant to this
Section 3.7(b)(iv);
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(v) Amounts withdrawn from the Decedent’s Accouptthe Administrator pursuant to Sections 3.7(h)éind 3.7(b)(iv)
shall be withdrawn from the portions of Decedeittsount having the earliest distribution datesgecied in Decedent’s Initial Election or
Subsequent Election; and

(vi) Within 30 days after the Death Tax Clearan@eDor upon the payment date designated in thed@ets Initial Electior
or Subsequent Election, if later, the Administratball pay the Decedent’s Account to the Beneficiar

3.8._Company Creditsln addition to the amounts credited to PartictpaAccounts pursuant to Initial Elections with pest to
Compensation, the Committee may provide for add#ti@mounts to be credited to the Accounts of anaare designated Eligible Employees
(“Company Credits”) for any year. A Participant veleoAccount is designated to receive Company Crediignot elect to receive any portion
of the Company Credits as additional Compensatidieu of deferral as provided by this Section 3Be total amount of Company Credits
designated with respect to an Eligible Employeets@unt for any Plan Year shall be credited to stiaible Employee’s Account as of the
time or times designated by the Administrator, &sakkeeping entry to such Eligible Employee’s Aaabin accordance with Section 5.1.
From and after the date Company Credits are alidcas designated by the Administrator, Companyi@Gretall be credited to the Income
Fund. Company Credits and income, gains and lasséeied with respect to Company Credits shallib&riutable to the Participant on the
same basis as if the Participant had made anlIBig&tion to receive a lump sum distribution o€samount on January"2of the third
calendar year beginning after the later of Planr¥eth respect to which the Company Credits werthaized or the Plan Year in which such
Company Credits are free of a substantial rislodEifture, unless the Participant timely designatéster time and form of payment that is a
permissible time and form of payment for amountgestt to an Initial Election under Section 3.4(hjié&ection 4.1. In addition, the Particip
may make one or more Subsequent Elections witleotsp such Company Credits (and income, gaindasses credited with respect to
Company Credits) on the same basis as all otheuarnaredited to such Participant’s Account.

3.9. Separation from Service

(a) Required Suspension of Payment of Benefits the extent compliance with the requirementsrefis. Reg. 8 1.4093¢)(2) (or
any successor provision) is necessary to avoidpiptication of an additional tax under Section 4@84ayments due to a Participant upon or
following his separation from service, then notwttdnding any other provision of this Plan, any spayments that are otherwise due withir
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 engadyetween two employers, each of which is a
Company, shall not be deemed a termination of eynpémt. A Participant who is a Non-Employee Directball be treated as having
terminated employment on the Participant’s terniamabf service as a Non-Employee Director, provitlet if such a Participant is designated
as a Director Emeritus upon termination of serés& Non-Employee Director, such Participant sialbe treated as having terminated
employment until the Participant’s termination ef\dce as a Director Emeritus.
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ARTICLE 4 — MANNER OF DISTRIBUTION

4.1. Manner of Distribution

(a) Amounts credited to an Account shall be disteil, pursuant to an Initial Election or Subsequdattion in either (i) a lump
sum payment or (ii) substantially equal monthhaanual installments over a five (5), ten (10) &eén (15) year period. Installment
distributions payable in the form of shares of CampStock shall be rounded to the nearest wholesha

(b) To the extent permitted by Section 409A, ndtatianding any Initial Election, Subsequent Electioany other provision of the
Plan to the contrary:

(i) distributions pursuant to Initial Elections Subsequent Elections shall be made in one lumppayment unless the
portion of a Participant’s Account subject to disttion, as of both the date of the Initial Electior Subsequent Election and the benefit
commencement date, has a value of more than $1,0,000

(ii) following a Participant’s termination of emplment for any reason, if the amount credited toRhgicipant’s Account
has a value of $10,000 or less, the Administratay,mm its sole discretion, direct that such amdendistributed to the Participant (or
Beneficiary, as applicable) in one lump sum paymerttvided that the payment is made on or befogdater of (i) December 31 of the
calendar year in which the Participant terminatapleyment or (ii) the date two and one-half mordfter the Participant terminates
employment.

4.2. Determination of Account Balances for Purpaddsistribution. The amount of any distribution made pursuantdctisn 4.1 shall
be based on the balances in the Participant’'s Adoouthe date the recordkeeper appointed by thmiidtrator transmits the distribution
request for a Participant to the Administratorgayment and processing, provided that paymentmegpect to such distribution shall be made
as soon as reasonably practicable following the thet distribution request is transmitted to thenkudstrator. For this purpose, the balance
Participant’s Account shall be calculated by ciediincome, gains and losses under the Compank $iaed and Income Fund, as applicable,
through the date immediately preceding the datetnch the distribution request is transmitted te tacordkeeper.

4.3. Planto-Plan Transfers; Change in Time and Form of Eledfarsuant to Special Section 409A Transition RulBse Administrator
may delegate its authority to arrange for plan{ampransfers or to permit benefit elections asdeed 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 afgieojr transfer the
Company’s obligation to pay benefits with respecsuch Participant which have not become payaldewithis Plan, to another
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employer, whether through a deferred compensatam program or arrangement sponsored by such ethployer or otherwise, or to another
deferred compensation plan, program or arrangespartsored by the Company or an Affiliate. Followthg completion of such transfer, w
respect to the benefit transferred, the Particighatl have no further right to payment under Bian.

(b) The Administrator may, with a Participant’'s sent, make such arrangements as it may deem ajgieofr assume another
employer’s obligation to pay benefits with respecsuch Participant which have not become payatdieiuthe deferred compensation plan,
program or arrangement under which such future tigpayment arose, to the Plan, or to assumeuagfylayment obligation of the Company
or an Affiliate under another plan, program or agement sponsored by the Company or an Affiliagorthe completion of the Plan’s
assumption of such payment obligation, the Admiatst shall establish an Account for such Participand the Account shall be subject to
rules of this Plan, as in effect from time to time.

ARTICLE 5 - BOOK ACCOUNTS

5.1. Deferred Compensation Accourt Deferred Compensation Account shall be esthbtifor each Outside Director, Director
Emeritus and Eligible Employee when such Outside®or, Director Emeritus or Eligible Employee bexs a Participant. Compensation
deferred pursuant to the Plan shall be creditaédedccount on the date such Compensation woulenaibe have been payable to the
Participant.

5.2. Crediting of Income, Gains and Losses on Antu

(a) In General Except as otherwise provided in this Section the Administrator shall credit income, gains anskes with respect
to each Participant’s Account as if it were invdstethe Income Fund.

(b) Investment Fund ElectiongExcept for amounts credited to the Accounts afi€ipants who are Outside Directors who have
elected to defer the receipt of Compensation payabthe form of Company Stock, all amounts cretiiteParticipants’ Accounts shall be
credited with income, gains and losses as if itenevested in the Income Fund.

(c) Outside Director Stock Fund Creditdmounts credited to the Accounts of Outside Qe in the form of Company Stock st
be credited with income, gains and losses as yf Were invested in the Company Stock Fund. No portif such Participant’s Account may be
deemed transferred to the Income Fund. Distribstmfiramounts credited to the Company Stock Fund segpect to Outside Directors’
Accounts shall be distributable in the form of C@np Stock, rounded to the nearest whole share.

(d) Timing of Credits Compensation deferred pursuant to the Plan beadeemed 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 fallghimifive days of the end of
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a calendar month, and (ii) based on the Administimtegular administrative practices, it is notraistratively practicable for the
Administrator to transmit the deferred amount aflfsCompensation to the Plan’s recordkeeper onfordéhe last day of the month, such
deferred amount shall not be deemed invested imtttene Fund until the first day of the calendamhonext following such Company payr
date. Accumulated Account balances subject toaestment fund election under Section 5.2(b) stalli®emed invested in the applicable
investment fund as of the effective date of suelst@dn. The value of amounts deemed invested i€trapany Stock Fund shall be based on
hypothetical purchases and sales of Company StdeaiaMarket Value as of the effective date ofirarestment election.

5.3._Status of Deferred AmountRegardless of whether or not the Company is eidjamnt’s employer, all Compensation deferred unde
this Plan shall continue for all purposes to bauw pf the general funds of the Company.

5.4. ParticipantsStatus as General CreditorRegardless of whether or not the Company is aiciant’s employer, an Account shall at
all times represent a general obligation of the Gany. The Participant shall be a general creditthe Company with respect to this
obligation, and shall not have a secured or prefeposition with respect to the Participant’s Aatisu Nothing contained herein shall be
deemed to create an escrow, trust, custodial atawdiduciary relationship of any kind. Nothingrained herein shall be construed to
eliminate any priority or preferred position of arficipant in a bankruptcy matter with respectltras for wages.

ARTICLE 6 — NO ALIENATION OF BENEFITS; PAYEE DESIGN ATION

6.1. NonAlienation. Except as otherwise required by applicable lavgasoprovided by Section 6.2, the right of any ieg@nt or
Beneficiary to any benefit or interest under anyhef provisions of this Plan shall not be subjearncumbrance, attachment, execution,
garnishment, assignment, pledge, alienation, talesfer, or anticipation, either by the voluntanjnvoluntary act of any Participant or any
Participant’s Beneficiary or by operation of laverrshall such payment, right, or interest be suligany other legal or equitable process.

6.2. Domestic Relations OrderBlotwithstanding any other provision of the Plarite terms of any Initial Election or Subsequent
Election, the Plan shall honor the terms of a Ddimé®elations Order if the Administrator determirtlat it satisfies the requirements of the
Plan’s policies relating to Domestic Relations @sd&s in effect from time to time, provided thdd@mestic Relations Order shall not be
honored unless (i) it provides for payment of alagortion of a Participant’s Account under tharPo the Participant’'s spouse or former
spouse and (ii) it provides for such payment infdren of a single cash lump sum that is payablsoas as administratively practicable
following the determination that the Domestic Rielas Order meets the conditions for approval.

6.3._Payee DesignatiorSubject to the terms and conditions of the PdaRarticipant or Beneficiary may direct that anyoant payable
pursuant to an Initial Election or a Subsequenttida on any date designated for payment be padghyoperson or persons or legal entity or
entities, including, but not limited to, an orgaation exempt from federal income
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tax under section 501(c)(3) of the Code, insteath dfie Participant or Beneficiary. Such a payestgiation shall be provided to the
Administrator by the Participant or Beneficiaryvimiting on a form provided by the Administrator,dashall not be effective unless it is
provided immediately preceding the time of paym&he Company’s payment pursuant to such a payegrdgi®n shall relieve the Company
and its Affiliates of all liability for such paymén

ARTICLE 7 — DEATH OF PARTICIPANT

7.1. Death of PatrticipantA Deceased Participant’'s Account shall be disted in accordance with the last Initial ElectiorSaibsequent
Election made by the Deceased Participant befe®tdteased Participant’s death, unless the Dec®asédipant’s Surviving Spouse or other
Beneficiary timely elects to defer the time of pamhpursuant to Section 3.5.

7.2. Designation of Beneficiariesach Participant (and Beneficiary) shall haverigkt to designate one or more Beneficiaries tene
distributions in the event of the Participant’s Bameficiary’s) death by filing with the Administca a Beneficiary designation on a form that
may be prescribed by the Administrator for suctppse from time to time. The designation of a Bamiafy or Beneficiaries may be changed
by a Participant (or Beneficiary) at any time ptioisuch Participant’s (or Beneficiary’s) deathtbg delivery to the Administrator of a new
Beneficiary designation form. The Administrator nraguire that only the Beneficiary or Beneficiaridentified on the Beneficiary designati
form prescribed by the Administrator be recogniasd Participant’s (or Beneficiary’s) BeneficiaryBeneficiaries under the Plan, and that
absent the completion of the currently prescribeddaiciary designation form, the Participants (enBficiary’s) Beneficiary designation shall
be 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 Participanttuest, the Committee
determines that the Participant has incurred a $tépgthe Board may, in its discretion, authortze immediate distribution of all or any
portion of the Participant’s Account.

8.2. Other Acceleration EventJo the extent permitted by Section 409A, notvtdhsling the terms of an Initial Election or Subsatu
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 ekfgermitted 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 lawatiet to avoidance of conflicts of interest, asvided in Treasury Regulation
section 1.409A-3(j)(4)(iii) (or any successor psign of law).

(c) To pay employment taxes to the extent permitiedreasury Regulation section 1.409A-3(j)(4) (@) any successor provision
of law).
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(d) In connection with the recognition of incometlas result of a failure to comply with Section #0% the extent permitted by
Treasury Regulation section 1.409A-3(j)(4)(vii) @iy successor provision of law).

(e) To pay state, local or foreign taxes to theepermitted by Treasury Regulation section 1.489)4)(xi) (or any successor
provision of law).

(f) In satisfaction of a debt of a Participant tBarticipating Company where such debt is incuimettie ordinary course of the
service relationship between the Participant apdPtrticipating Company, to the extent permitted’iasury Regulation section 1.409A-3(j)
(4)(xiii) (or any successor provision of law).

(9) In connection with a bona fide dispute as Raaticipant’s right to payment, to the extent pétexi by Treasury Regulation
section 1.409A-3(j)(4)(xiv) (or any successor psiemn of law).

ARTICLE 9 — INTERPRETATION

9.1. Authority of Committee The Committee shall have full and exclusive arithido construe, interpret and administer thisrPdad the
Committee’s construction and interpretation thedwll be binding and conclusive on all personsafbpurposes.

9.2. Claims Procedurdf an individual (hereinafter referred to as tAg@plicant,” which reference shall include the legal represemaif
any, of the individual) does not receive timely pent of benefits to which the Applicant believedsentitled under the Plan, the Applicant
may make a claim for benefits in the manner hefenarovided.

An Applicant may file a claim for benefits with th@ministrator 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 provisionswvhich the denial is based;

(c) A description of any additional material oranfhation necessary for the Applicant to perfectdlaém and an explanation of w
such material or information is necessary; and

(d) Appropriate information as to the steps toddesh in order to submit a claim for review.

Written notice of a denial of a claim shall be gd®d within 90 days of the receipt of the claimpyided that if special circumstances requir
extension of time for processing the claim, the Adstrator may notify the Applicant in writing thah additional period of up to 90 days will
be required to process the claim.
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If the Applicant’s claim is denied, the Applicaritadl have 60 days from the date of receipt of @nthotice of the denial of the claim to
request a review of the denial of the claim byAleninistrator. Request for review of the deniabaflaim must be submitted in writing. The
Applicant shall have the right to review pertindotuments and submit issues and comments to théndsdrator in writing. The Administratc
shall provide a written decision within 60 daystefreceipt of the Applicant’s request for revigwovided that if special circumstances require
an extension of time for processing the reviewhefApplicant’s claim, the Administrator may nottfye Applicant in writing that an additional
period of up to 60 days shall be required to pretke Applicant’s request for review.

It is intended that the claims procedures of thémPe administered in accordance with the claimsgdure regulations of the
Department of Labor set forth in 29 CFR § 2560.%03-

Claims for benefits under the Plan must be filethwhe Administrator at the following address:

Comcast Corporation

One Comcast Center

1701 John F. Kennedy Boulevard
Philadelphia, PA 19103
Attention: General Counsel

ARTICLE 10 - AMENDMENT OR TERMINATION

10.1.. Amendment or TerminatiorfExcept as otherwise provided by Section 10.2Qbepany, by action of the Board or by action @&f th
Committee, shall have the right at any time, onfriime to time, to amend or modify this Plan. Thepany, 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 IntdRes¢ with respect to the portion of a
Participant’s Account that is attributable to aitifth Election or Subsequent Election made witlpeet to Compensation earned in a calendar
year and filed with the Administrator before theedaf adoption of such amendment by the Board pEoposes of this Section 10.2
Subsequent Election to defer the payment of paatlaf an Account for an additional period aftgoraviously-elected payment date (as
described in Section 3.5) shall be treated as araspSubsequent Election from any previous Inlattion or Subsequent Election with
respect to such Account.

ARTICLE 11 — WITHHOLDING OF TAXES

Whenever the Participating Company is required¢alit deferred Compensation to the Account of di¢tpant, the Participating
Company shall have the right to require the Pdict to remit to the Participating Company an amaufficient to satisfy any federal, state
and local withholding tax requirements prior to tt&ge on which the deferred Compensation shaleleengd credited to the Account of the
Participant, or take any action whatever that @de necessary to protect its interests with regpdeix liabilities. The
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Participating Company’s obligation to credit degetiCompensation to an Account shall be conditiamethe Participant's compliance, to the
Participating Company’s satisfaction, with any withding requirement. To the maximum extent possithle Participating Company shall
satisfy all applicable withholding tax requiremehyswithholding tax from other Compensation payadble¢he Participating Company to the
Participant, or by the Participant’s delivery ofhkao the Participating Company in an amount etutie applicable withholding tax.

ARTICLE 12 — MISCELLANEOUS PROVISIONS

12.1. No Right to Continued Employmerntiothing contained herein shall be construed asecong upon any Participant the right to
remain in service as an Outside Director or DireEimeritus or in the employment of a Participat@gmpany as an executive or in any other
capacity.

12.2. Expenses of Plarill expenses of the Plan shall be paid by théiépating Companies.

12.3._ Gender and NumbeWhenever any words are used herein in any spagginder, they shall be construed as though theg also
used in any other applicable gender. The singolan fwhenever used herein, shall mean or includethral form, andice versa, as the
context may require.

12.4. Law Governing Constructiomhe construction and administration of the Plad all questions pertaining thereto, shall be gosd
by the Employee Retirement Income Security Act®4, as amended (“ERISA”), and other applicablefadlaw and, to the extent not
governed by federal law, by the laws of the Commeaitih of Pennsylvania.

12.5. Headings Not a Part Heredny headings preceding the text of the seversthkes, Sections, subsections, or paragraphs hareof
inserted solely for convenience of reference ardl slot constitute a part of the Plan, nor shalthffect its meaning, construction, or effect.

12.6._Severability of Provisiondf any provision of this Plan is determined tovwéd by any court of competent jurisdiction, tHarP
shall continue to operate and, for the purposdbejurisdiction of that court only, shall be deehm®t to include the provision determined tc
void.

ARTICLE 13 — EFFECTIVE DATE

The original effective date of the Plan is Janugrg005.
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IN WITNESS WHEREOF, COMCAST CORPORATION has causgs Plan to be executed by its officers thereuhily authorized,
and its corporate seal to be affixed hereto, orl#tieday of December, 2013.

COMCAST CORPORATION

BY: /s/ David L. Cohen

ATTEST:/s/ Arthur R. Block
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THE COMCAST CORPORATION RETIREMENT-INVESTMENT PLAN

Amended and Restated Effective January 1, 2014

Background

Comcast Corporation, a Pennsylvania corporatidapished The Comcast Corporation Employees’ TRidin (the “Plan”)
to provide benefits to those of its employees &edemployees of its subsidiaries who were elidiblparticipate as provided therein effective
December 1, 1979. The Plan was amended from tirtim#éoand amended, restated and redesignated Tinea3b Corporation Retirement-
Investment Plan effective March 1, 1983. The Plas lbeen amended subsequently, and amended ariddedtaarious times.

Comcast Corporation amended, restated and redésiptiee Plan as The AT&T Comcast Corporation Retéet-
Investment Plan, effective November 18, 2002, tie dn which the combination of Comcast Corporatiod AT&T Broadband Corp. was
consummated. Immediately following such redesigmatihe Plan was renamed as The Comcast CorpoRé&trement-Investment Plan.

The Plan was last amended and restated effectineadal, 2013 (unless otherwise stated hereingfteat the admittance of
NBCUniversal, LLC as a Participating Company anéhtmrporate certain design chang

Plan Mergers/Asset Transfers Prior to the EffectiveDate

The following plans were merged into the Plan athefdates indicated below:

(1)

(2)
(3)
(4)

()

Barden Savings Plan, the Michigan Savings PlanStimurban Savings Plan and the profit sharing ast or deferre
arrangement portion of the Selkirk Plan were mengitd and into this Pla— January 1, 199

Jones Intercable, Inc. Profit Sharing\Retiremenir@gs Plar— October 1, 199!
Garden State Cablevision Retiren-Investment Pla— May 1, 200(

Prime Communications — Potomac LLC 401(k) Ratient & Savings Plan and the Prime Cable 401(kin8awand
Security Plar— August 1, 200(

TGC, Inc. D/B/A The Golf Channel 401(k) Profit Shey Plan— August 1, 200:

Effective April 1, 1998, assets from the tax-quatifdefined contribution plan of Marcus Cable (thkarcus Cable Plan”),
attributable to the account balances of participamthe Marcus Cable Plan who transferred employrdigectly from Marcus Cable to the
Company in connection with the Comp’s acquisition of certain cable television businessgeMarcus Cable, were transferred to the F



Effective November 1, 1999, assets from the taxXHipeh defined contribution plans of Greater Mediae “Greater Media
Plans”), attributable to the account balances digpants in the Greater Media Plans who transfitemployment directly from Greater Media
to the Company in connection with the Compamgtquisition of the Philadelphia cable televidimisiness of Greater Media, were transferr:
the Plan.

Effective April 1, 2002, assets from the Lenfesb@y 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 Blaras merged with 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) TCITKR L.P. Retirement Savings Plan for Bargainihgit 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, 200

(7) 401(k) Savings Plan for Certain Seymour Employ- December 31, 200

(8) ThePlatform for Media Retirement Savings F- December 31, 20C

Effective January 25, 2002, assets from the AT&Trdde and Acquisition Retirement Savings Plan, edktent attributable to
current and former employees of AT&T Broadband,emeansferred to the CCCHI Plan.

NBCUniversal — Participation/Asset Transfer

Effective January 1, 2013, NBCUniversal, LLC becanfearticipating Company in the Plan such thagitployees (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 employeesarhmembers of certain collective
bargained units) shall be eligible to participatehis Comcast Corporation Retirement-Investmean Pthe “Plan”), subject to the eligibility
requirements set forth herein. On or about theagnl, 2013, the assets of the NBCUniversal Capicalimulation Plan representing the
accounts of NBCUniversal, LLC employees who argilelé to participate in the Plan were transfer@the Fund. The terms and conditions of
the Plan, as set forth herein, shall generallyyafipParticipants who are such as a result of #gmmiployment with NBCUniversal, LLC, except
to the extent such provisions contradict with #rens and conditions set forth_in Exhibit B

Amendment and Restatement

Comcast Corporation hereby amends and restate€dimeast Corporation Retirement-Investment Plarcéffe January 1,
2014, unless stated otherwise herein, to permtidizating Companies to make a discretionary n@etédle contribution to the accounts of
certain eligible employees and to incorporate aedéher design changes, subject to receipt ohgarmal Revenue Service determination that
the Plan continues to meet all applicable requirgmef section 401(a) of the Code, that employatrdoutions thereto remain deductible ur
section 404 of the Code and that the trust funchtamied with respect thereto remains tax exempéuséction 501(a) of the Code.
Notwithstanding the foregoing, the definition oétterm“Spouse,” and all references to the term “Spousehé Plan shall be effective as of
September 16, 2013.

* & 6 O o o



ARTICLE |
DEFINITIONS

Except where otherwise clearly indicated by conttlyd masculine shall include the feminine andsihgular shall include
the plural, and vice-versa. Any term used herethavit an initial capital letter that is used inraysion of the Code with which this Plan must
comply to meet the requirements of section 401{#he Code shall be interpreted as having the ngamsed in such provision of the Code, if
necessary for the Plan to comply with such prowisio

“ Account” means the entries maintained in the recordseflitustee which represent the Participant’s intérethe Fund.
The term “Account” shall refer, as the context cades, to any or all of the following:

“ After-Tax Matched Contribution Accouit the Account to which are credited After-Tax Magd Contributions
allocated to a Participant, adjustments for withdis and distributions, and the earnings, lossdssapenses attributable thereto. In addition,
amounts denominated as “After-Tax Matched Contiilms’ under the CCCHI Plan are credited to this @cot.

“ After-Tax Rollover Account — the Account to which are credited a ParticipmaAffter-Tax Rollover Contributions,
adjustments for withdrawals and distributions, thlearnings, losses and expenses attributabletohém addition, amounts denominated as
“Non-taxable Rollover Contributions” under the CCIOMan 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 Ustiched
Contributions allocated to a Participant, adjusttedor withdrawals and distributions, and the eagsi losses and expenses attributable the
In addition, (i) amounts denominated as “Prior Rtamtributions” under the Plan prior to the EffgetDate, (ii) amounts denominated as
“After-Tax Unmatched Contributions” under the CCQOPlan, and (iii) amounts transferred from a Pgstiot’'s “Frozen Afteffax Contributior
Account” are credited to this Account.

“ Broadband Heritage Matching Contribution Accolirtthe Account to which are credited Broadbanditdge
Matching Contributions and Prior Broadband Heritdggiching Contributions allocated to a Participaatjustments for withdrawals and
distributions, and the earnings, losses and exgats#butable thereto.

“ Catch-Up Contribution Account — the Account to which are credited Catch-Up Citiitions allocated to a
Participant, adjustments for withdrawals and disttions, and the earnings, losses and expensisitgble thereto. In addition, pre-tax catch-
up contributions allocated to a Participant untierRlan or the CCCHI prior to the Effective Dateunder the NBCU CAP are allocated to this
Account.
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“ Comcast Retirement Contributions Accotirt the Account to which are credited a Participm@omcast Retirement
Contributions, adjustments for withdrawals andriisttions, and the earnings, losses and expensésutdble thereto.

“ DC Adder Contribution Account (Frozeh)- the Account to which are credited amounts deinated as “DC Adder
Contributions” under the NBCU CAP, adjustmentsviathdrawals and distributions, and the earningssés and expenses attributable thereto

“ Matching Contribution Account— the Account to which are credited Matching Gdmitions allocated to a
Participant, adjustments for withdrawals and disttions, and the earnings, losses and expens#mitghle thereto. In addition, (i) matching
contributions under the Plan after December 31020 through the Effective Date, (ii) matching trimutions under the CCCHI Plan after
December 31, 2002 and through the Effective Datd,(g8i) matching contributions made to Particimaohder the NBCU CAP are, in each
case, allocated to this Account.

“NBCU Retirement Contributions Accouht the Account to which are credited a ParticipgMBCU Retirement
Contributions, adjustments for withdrawals andribisttions, and the earnings, losses and expensésutdable thereto. In addition, amounts
denominated as “Flexible Retirement Account Contidns” under the NBCU CAP are credited to this éuat.

“ Pre-Tax Matched Contribution Accouht- the Account to which are credited a ParticifmRtre-Tax Matched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto. In addition, (i) amounts
denominated as “Salary Reduction Contributions arrttie Plan prior to the Effective Date that welgched, (i) amounts denominated as
“Pre-Tax Matched Contributions” under the CCCHIrRland (iii) amounts denominated as “Pre-Tax Cbations” under the NBCU CAP are
credited to this Account.

“ Pre-Tax Unmatched Contribution Accouht the Account to which are credited a ParticifmPre-Tax Unmatched
Contributions, adjustments for withdrawals andribisttions, and the earnings, losses and expensésutdable thereto. In addition, amounts
denominated as “Salary Reduction Contributions”arrttle Plan prior to the Effective Date that wesematched, as well as amounts
denominated as “Pre-Tax Unmatched Contributionslenrthe CCCHI Plan are credited to this Account.

“ Prior Company Matching Contribution Account (Umsted)” — the Account to which are credited Prior Company
Matching Contributions (Unvested) allocated to aiBipant, adjustments for withdrawals and disttibos, and the earnings, losses and
expenses attributable thereto.

“ Prior Company Matching Contribution Account (Ved}” — the Account to which are credited Prior Company
Matching Contributions (Vested) allocated to a arant, adjustments for withdrawals and distribog, and the earnings, losses and expens:
attributable thereto.
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“ QNEC Account’ — the Account to which are credited a Particifm@ualified Non-Elective Contributions,
adjustments for withdrawals and distributions, t@learnings, losses and expenses attributabletthéncluding any amounts designated as
gualified non-elective contributions under the Riathe CCCHI Plan prior to the Effective Date.

“ Roth CatchUp Contribution Account — the Account to which are credited Roth Catch@imtributions allocated to
a Participant, adjustments for withdrawals andritiistions, and the earnings, losses and expensésutdable thereto. In addition, amounts
denominated as “Roth Catch-Up Contributions” urtderNBCU CAP are credited to this Account.

“ Roth Matched Contribution Accouit- the Account to which are credited a ParticipgRoth Matched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto. In addition, amounts
denominated as “Roth Contributions” under the NBCAP are credited to this Account.

“ Roth Rollover Account — the Account to which are credited a ParticipafRoth Rollover Contributions, adjustme
for withdrawals and distributions, and the earnjigsses and expenses attributable thereto. Iniaddamounts denominated as “Roth
Rollover Contributions” under the NBCU CAP are dted to this Account.

“ Roth Unmatched Contribution Accouht the Account to which are credited a ParticifmRoth Unmatched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto.

“ Taxable Rollover Accourit— the Account to which are credited a Particifmitixable Rollover Contributions,
adjustments for withdrawals and distributions, #reearnings, losses and expenses attributabketohén addition, (i) amounts denominatet
“Rollover Contributions” under the Plan prior teetkffective Date, (i) amounts denominated as “Téedollover Contributions” under the
CCCHI Plan, and (iii) amount denominated as “Tagd®bllover Contributions” under the NBCU CAP aredited to this Account.

“ Active Participanf’ means an individual who has become an Activeiipant as provided in Article Il and has remairzed
Covered Employee at all times thereafter.

“ Actual Deferral Percentagemeans, for any Early Entry Eligible Employee fogiven 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 EarlyyEBtigible Employee, his elective deferrals for
the year under any other qualified retirement ptdher than an employee stock ownership plan dsatefn section 4975(e)(7) of the Code
tax credit employee stock ownership plan as definesction 409(a) of the Code, maintained by thdi€lpating Company or any Affiliated
Company; to

(b) the Early Entry Eligible Employee’s Compensatfor that portion of the Plan Year during which he
was an Early Entry Eligible Employee.
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“ Administrator” means the plan administrator within the meanihgRISA. 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 contcbtjeoup of corporations, as determined under
section 414(b) of the Code, which includes suclhi¢pating Company;

(2) any trade or business (whether or not incoteol)ethat is under common control with such
Participating Company, as determined under sedtiefc) of the Code;

(3) any member of an affiliated service group, ermined under section 414(m) of the Code, of
which such Participating Company is a member; and

(4) any other organization or entity which is raqdito be aggregated with the Participating
Company under section 414(0) of the Code and régokissued thereunder.

(b) “ 50% Affiliated Company” “50% Affiliated Company” means an Affiliated Cqrany described in
subsection (a)(1) or subsection (a)(2) of thisrdtfin, but determined with “more than 50%” suhstd for the phrase “at least 80%a"sectior
1563(a) of the Code, when applying sections 414l (c) of the Code.

(c) Special Rules (i) An entity is an Affiliated Company only dugrthose periods in which it is included
in a category described in subsection (a) or (bhisfdefinition. (ii) For purposes of creditingreee for eligibility to participate and vestinga
entity at least 25% owned by the Company or a &paiing Company shall be deemed an Affiliated Canyp provided that, for purposes of
eligibility to participate, crediting of such seceiis contingent upon an Employee notifying the §any of such prior service and verification
of such prior service.

“ After-Tax Contributions means After-Tax Matched Contributions and Aften{lUnmatched Contributions.

“ After-Tax Matched Contributionsmeans an amount that a Participant who is a Galenion Employee (Broadband)
elects to have deducted from his or her Compensaticaaccordance with Article IV, after income taxeave been withheld on such amounts
(other than Roth Contributions).
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“ After-Tax Rollover Contributions means a contribution to the Plan made in accordaitbethe rules of section 402 of t
Code and pursuant to Section 7.1 of amounts whiltimat constitute taxable income to the Participahen distributed or withdrawn (other
than Roth Rollover Contributions).

“ After-Tax Unmatched Contributiorisneans an amount that a Participant who is a Gal&inion Employee (Broadband)
elects to have deducted from his or her Compensaticaaccordance with Article IV, after income taxeave been withheld on such amounts
(other than Roth Contributions). After-Tax Unmatdi@ontributions are not eligible for Broadband ltege Matching Contributions.

“ Age " means, for any individual, his age on his lasthglay, except that an individual reaches Agelb9or Age 701/20n
the corresponding date in the sixth calendar mwikbwing the month in which his 59th or 70th (resgively) birthday falls (or the last day of
such sixth month if there is no such correspondiaitg therein).

“ Annual Benefit Base Ratemeans, with respect to an Employee for a PlarrYasch Employee’s Base Pay for the
applicable Plan Year plus commissions earned bly Emeployee during the applicable Plan Year. Anelefit Base Rate shall be subject to
the annual dollar limitation set forth in sectiddi4a)(17) of the Code.

“ Annual Rate of Pay means, as of any date, an employee’s annualiaed pay rate as reflected on the records of the
Company. An employee’s Annual Rate of Pay shallimdude sales commissions or other similar paysientwards.

“ AT&T Broadband Transactiohmeans the combination of Comcast Corporation®N&T Broadband Corp., which was
consummated on November 18, 2002.

“ Average Actual Deferral Percentayjeneans, for a specified group of Early Entry Hbigi Employees for a Plan Year, the
average of the Actual Deferral Percentages for &arty Entry Eligible Employees for the Plan Year.

“ Average Contribution Percentaieneans, for a specified group of Early Entry Bbigi Employees for a Plan Year, the
average of the Contribution Percentages for sucly Eatry Eligible Employees for the Plan Year.

“ Base Pay means, with respect to an Employee for a PlarrYregular wages actually paid to the Employeespect of
that Plan Year, including wages paid while on viaeeor other paid time off (including wages in respof floating holiday time retroactively
taken and wages paid while on jury duty), flex timall out pay, standby pay, shift differential dreteavement pay; and excluding overtime
pay, pay in respect of any period while the Empéoigeon long-term or short-term disability, and bepayments and other incentive
compensation. Base Pay shall be subject to theshdoilar limitation set forth in section 401(a)jlof the Code.
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“ Benefit Commencement Dateneans, for any Participant or beneficiary, théedss of which the first benefit payment,
including a single sum, from the Participant’s Agabis due, other than pursuant to a withdrawakurdticle VIII.

“ Board of Directors’ means the board of directors (or other govertiady) of the Company and, to the extent the Board
has delegated its authority hereunder to the Bedfgecutive Committee, the Executive Committee.

“ Broadband Heritage Matching Contributichsieans the amounts contributed by the Companyrefiedenced as
“Broadband Heritage Matching Contributions” pursutanthe Plan as in effect on December 31, 2009.

“ Catch-Up Contributions' means for any eligible Participant, contributiashis 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}tué Code.

“ CCCHI Plan” means the Comcast Cable Communications Holdiimgs,Long Term Savings Plan (formerly the AT&T
Broadband Long Term Savings Plan), as in effeciuore 30, 2003.

“ 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), orh@)rherger between AT&T Broadband and Comcast @omtemplated in the Agreement
and Plan of Merger dated as of December 19, 20Gindyamong AT&T Corp., AT&T Broadband Corp., Contdasrporation, AT&T
Broadband Acquisition Corp., Comcast Acquisitiorrfc@nd AT&T Comcast Corporation.

“ Code” means the Internal Revenue Code of 1986, as aatk@ehd any regulations issued thereunder.

“ Comcast Retirement Contributiofsneans the amounts contributed by a Participafinognpany pursuant to Section 3.6.

“ Committee” means the individuals appointed to superviseatth@inistration of the Plan, as provided in Arti¥lef the
Plan.

“ Company” means Comcast Corporation.
“ Company Stock means Comcast Corporation Class A Common Stock.
“ Compensatiori means, for any Eligible Employee, for any PlaraXer Limitation Year, as the case may be:
(a) except as otherwise provided below in thisrdefin, and subject to the limitations set forth in
subsection (c) of this definition, his wages asregdl on Form W-2 (i.e.wages as defined in section 3401(a) of the Codeadl other

payments of compensation for which the Particigp@ompany is required to furnish the employee @evristatement under sections 6041(d)
and 6051(a)(3) of the Code) from a Participatingnany for
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such Plan Year, reduced by reimbursements or ettpggnse allowances, fringe benefits (cash and ash}cmoving expenses, deferred
compensation, and welfare benefits, but includires Pax Contributions and elective contributionst i@ not includible in gross income under
sections 125 or 402(a)(8) of the Code. For the gaep of the definitions of “Actual Deferral Peraagd” and “Contribution Percentage” in this
Article (except as otherwise provided in such d&fins), the Company may elect to consider only @ensation as defined above for that
portion of the Plan Year during which the Employess an Eligible Employee, provided that this etatis applied uniformly to all Eligible
Employees for the Plan Year.

(b) for the purposes of Article Xl and Sectiorl B, subject to the limitations set forth in subgst{c) of
this definition, the Employee’s wages as reportedrorm W-2 (li.e, wages as defined in section 3401(a) of the Codeadl other payments of
compensation for which the Participating Compameduiired to furnish the employee a written state@der sections 6041(d) and 6051(a)
(3) of the Code); provided thaCompensation shall include any elective defasatliefined by section 402(g)(3) of the Code, alpleyee
contributions to an annuity under section 403(kthef Code, and any amount which is contributedeéerded by a Participating Company or
Affiliated Company at the election of the Employa® which is not includible in the gross incometaf Employee by reason of sections 125,
132(f) or 457 of the Code.

(c) Only compensation not in excess of $255,00@dassted for cost-of-living increases in accoréanc
with section 401(a)(17)(B) of the Code, shall basidered for all purposes under the Plan. Theditioih described in this subsection (c) shall
be applied beginning from the first day of the PYarar regardless of whether the applicable Emplasgresfers employment between the
NBCUniversal and its subsidiaries and the Compamyits subsidiaries during such Plan Y¢

(d) For purposes of Article lll, except SectionB.as applied to Covered Union Employees (Broadphand
Compensation shall mean base pay (prior to rechgtimder sections 125 and 401(k) of the Code), $mm(pther than STIP and executive
STIP listed below), payments received under the @om Sickness and Accident Disability Plan or skenrin disability payments under the
Company Disability Plan, commissions, and buyoutage pay due to demotion or resulting from paitypdiut shall not include: (1) shift,
expatriate, and geographic differentials, overtima-cash payments, relocation allowances and apsash payments such as hire, stay or
referral payments; (2) payments under the ShomrTlacentive Program (STIP), and executive bonusesding long-term payments and
Executive Short-Term Incentive Plan (ESTIP); (3ympants made for waiver of medical coverage, presliodeferred compensation, exercise
of stock options, grossp amounts or cashout of paid time off; (4) def@rempensation in any nonqualified plan; or (5) aognpensation th:
is paid with an effective date after retirementesmination of employment.

(e) Notwithstanding anything in the Plan to thetcary, effective on and after January 1, 2006,
Compensation shall not include any payments of @rsation as described above in subsections (aan(bjd) that are paid more than 75
calendar days after an Employee’s Separation fremi&e.
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“ Contribution Percentagemeans for any Early Entry Eligible Employee fogiaen 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 EarlyERtigible Employee, any employee
contributions and employer matching contributiansjuding any elective deferrals recharacterizedraployee contributions, under any other
qualified retirement plan, other than an employteelsownership plan as defined in section 4975je@{The Code or a tax credit employee
stock ownership plan as defined in section 409{#é)e Code, maintained by the Participating Compamgny Affiliated Company, plus

(3) at the election of the Committee, any portibthe Early Entry Eligible Employee’s Pre-Tax
Contributions for the Plan Year or elective deflsriander any other qualified retirement plan maired by a Participating Company or any
Affiliated Company that may be disregarded withcatising this Plan or such other qualified retirehpdan to fail to satisfy the requirements
of section 401(k)(3) of the Code and the regula&imsued thereunder; to

(b) the Early Entry Eligible Employee’s Compensatfor that portion of the Plan Year during which he
was an Early Entry Eligible Employee.

“ Covered Employe& means any Employee who is (a) employed by a &paiing Company and designated on the books
and records of such Participating Company as aricy@@ and (b) not covered by a collective bargagrsigreement, unless such agreement
specifically provides for participation hereunddntwithstanding the preceding sentence, with resjpeBCUniversal, “Covered Employee”
means (a) any Employee of NBCUniversal or its pguéiting subsidiaries who is designated on the bawid records of NBCUniversal or its
applicable subsidiary as employed in a job clasaion, or who with respect to an individual wheseployment is subject to a collective
bargaining agreement, a collective bargaining tinait was eligible to participate in the NBCUnivdmBansion Plan as of January 29, 2011 witl
respect to all of his or her compensation (sulietihie then applicable limit under section 401(a)(@f the Code), (b) any Employee of
NBCUniversal or its participating subsidiaries kiitey NBCUniversal on or after January 29, 2011 amar before December 31, 20
(including Employees of NBCUniversal who transfdresmployment directly from Comcast to NBCUniversafjo is designated on the books
and records of NBCUniversal or its applicable sdiasy as employed in a job classification or, wigéspect to an individual whose employm
is subject to a collective bargaining agreemenpliective bargaining unit that, as of DecemberZ112, was eligible to participate in the
NBCU CAP for purposes of receiving Flexible RetiesrthContributions, and (c) any Employee of NBCUrsat or its participatin
subsidiaries hired on or after January 1, 2013 isliesignated on the books and records of NBCUsalar its applicable subsidiary as
employed in a job classification, or who with resg® an individual whose employment is subjec tllective bargaining agreement, a
collective bargaining unit that is not eligiblefarticipant in the NBCU CAP and who otherwise
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meets the eligible requirements of the Plan (inidgdor this purpose Section 2.5 _of Exhibif BThe following individuals shall not be Covered
Employees: (a) an Employee of NBCUniversal or @gipipating subsidiaries whose employment is gogdrby a collective bargaining
agreement that is entered into on or after JanLa?2@13 (including, for this purpose, the executtban amendment to a collective bargaining
agreement in effect on December 31, 2012) whickemgent does not specifically provide for partidgain the Plan; (b) an individual who is
treated as an Employee solely by reason of belrepaed Employee; (c) an individual who is not oremployee payroll of a Participating
Company or the Participating Company does repatt sndividual’'s wages on Form W-2; (d) an indivitludno has entered into an agreement
with a Participating Company which excludes hinmirparticipation in employee benefit plans of a arating Company (whether or not st
individual is treated or classified as an emplofgeecertain specified purposes that do not incleliigibility to participate in the Plan); and

(e) an individual who is not classified by the Rapating Company as an employee, even if suchviddal is retroactively recharacterized a:
employee by a third party or a Participating Conypan

“ Covered Union Employee (Broadbaridheans a Covered Employee who is representededbZtmmunications Workers
Union of America at locations designated on Apprrdias it shall be revised from time to time withhdurther action by the Committee to
reflect the date as of which, pursuant to amendrmokan applicable collective bargaining agreementroon decertification, any such location
is no longer in a category covered by Appendix A.

“ Covered Union Employee (Comca’tineans a Covered Employee who is represented bijeatoce bargaining agreeme
that covers Employees at the Detroit, Michigan emN\Haven, Michigan locations.

“ Early Entry Eligible Employeé& means an Eligible Employee who has satisfied tiggbélty requirements of Section 2.2
but has not completed a Period of Service of thmreaths. An Eligible Employee shall be considerediarly Entry Eligible Employee” only
for that portion of a Plan Year prior to the timbem such Eligible Employee has completed a Pefi®&kovice of three months.

“ Early Retirement Daté means the first day of any month coincident vattollowing the Severance from Service Date of
any Participant who has attained Age 55.

“ Effective Date” means July 1, 2003.

“ Eligible Employee’ means an Employee who has become an Eligible &epl as set forth in Section 2.2, whether or not
he is an Active Participant, and who has remain€dwered Employee at all times thereafter.

“ Employee” means an individual who is employed by a Parttipgy Company or an Affiliated Company or an indivél
who is a Leased Employee.
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“ Employment Commencement Ddteneans, for any Employee, the date on which Hestentitled to be credited with an
“Hour of Service” described in Paragraph (a)(1)haf definition of Hour of Service in this Article.

Entry Date” means the first day of any calendar month.
“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended.

“ Fund” means the fund established for this Plan, adrt@resl under the Trust Agreement, out of which hignphyable
under this Plan shall be paid.

“ Highly Compensated Early Entry Eligible Employemeans an Early Entry Eligible Employee who isi®treated as) a
Highly Compensated Employee.

“ Highly Compensated Employé&aneans an Employee who:

(a) was a five-percent owner, as defined in sectiBy(i) of the Code at any time during the PlanrYaa
preceding Plan Year; or

(b) for the preceding Plan Year received more $itH,000 (as indexed) in Compensation from a
Participating 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 indirggplaid or entitled to payment by a Participating
Company or an Affiliated Company for the performaieé employment duties; or

(2) each hour for which he is entitled, either lyaed or agreement, to back pay from a Participatin
Company or an Affiliated Company, irrespective dfigation of damages; or

(3) each hour for which he is directly or indirgagblaid or entitled to payment by a Participating
Company or an Affiliated Company on account of aqueof time during which no duties are performest do vacation, holiday, iliness,
incapacity (including disability), jury duty, laylpleave of absence, or military duty.

(b) Anything to the contrary in subsection (a) nititatanding:
(1) No Hours of Service shall be credited to an Exyge for any period merely because, during ¢

period, payments are made or due him under a ptantained solely for the purpose of complying wafiplicable workers’ compensation,
unemployment compensation, or disability insurdaoes.
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(2) No more than 501 Hours of Service shall beiteddo an Employee under subsection (a)(3) of
this definition on account of any single continugesiod during which no duties are performed by,héxcept to the extent otherwise provided
in the Plan.

(3) No Hours of Service shall be credited to an Exyge with respect to payments solely to
reimburse for medical or medically related expenses

(4) No Hours of Service shall be credited twice.

(5) Hours of Service shall be credited at leadib@sally as required by the rules set forth in U.S
Department 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, Hou
of Service shall be credited as if such Employeeveenployed and paid with respect to such seracavith respect to any related absences o
entitlements) by the Participating Company or Adfitkd Company that is the recipient thereof.

“ Investment Mediuni means any fund, contract, obligation, or othedmof investment to which a Participant may direct
the investment of the assets of his Account.

“ Investment Stock means Comcast Corporation Class A Special Com8took.

“ Leased Employeémeans any person, other than an employee ofticipating Company or an Affiliated Company, who,
pursuant to an agreement between a Participatimgp@oy or an Affiliated Company (the “recipient”)daany other individual (“leasing
organization”), has performed services for thepiecit (or for the recipient and related individ)ads a substantially full-timbasis for a perio
of at least one year, and such services are pegfbby such individuals under the primary directo control of the recipient, provided that
for purposes of determining whether an individgadin Eligible Employee and for purposes of deteimgian individual’s eligibility and
vesting service, an individual who would be a “Lech&mployee” but for the requirement that suchviiddial perform services for the recipient
(or for the recipient and related individuals) osudstantially full-time basis for a period of @ast one year shall nevertheless be treated as &
Leased Employee.

“ Limitation Year” means the Plan Year or such other 12-consecutioeth period as may be designated by the Company

“ Matching Contributiond means the amounts contributed by the Companyuamtso Sections 3.5.1(a) and (b) or pursuan
to Section 3.2 of Exhibit Bas applicable).

“NBCU CAP" means the NBCUniversal Capital Accumulation Plaiefined contribution plan sponsored by
NBCUniversal that is intended to meet the applieabfuirements of the Coc
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“ NBCU Retirement ContributionSmeans the amounts contributed by a Participaflogipany pursuant to Section 3.3 of

Exhibit B .

“ Normal Retirement Datémeans, for any Participant, the date on whichdahes Age 65.

“ One-Year Period of Severantaneans a 12-consecutive-month period beginnintherEmployee’s Severance from
Service Date during which the former Employee edited with no Hours 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 Compdmigh is eligible to file a consolidated
federal income tax return with the Company (exd¢ejthe extent that the Board or its authorized gigie determines otherwise as reflected on
Exhibit A, as amended from time to time) and each othemigton which is authorized by the Board of Dimgstor its authorized delegate
to adopt this Plan by action of its board of dicgstor other governing body. Notwithstanding anyghiierein to the contrary, the term
“Participating Company” excludes:

(a) effective November 21, 2006, E! EntertainmeeieVision, Inc. and its subsidiaries;
(b) for the period beginning August 1, 2006 andiegdecember 17, 2006, thePlatform for Media, Inc.;
(c) for the period beginning April 15, 2005, Strdarketing, Inc.; and

(d) for the period beginning June 17, 2009 andrandiecember 31, 2009, New England Cable News and it
subsidiaries.

“ Payroll Period’ means a weekly, bi-weekly, semi-monthly, or mdyibay period or such other standard pay perioihef
Participating Company applicable to the class opyees of which the Eligible Employee is a part.

“ Period of Servicé means, with respect to any Employee, the perfdthee commencing on the Employee’s Employment
Commencement Date and ending on the Employee’sr&wsse from Service Date and, if applicable, thégaeof time commencing on an
Employee’s Reemployment Commencement Date and godithe Employee’s subsequent Severance fromc@ebate. All service credited
under the terms of the Plan in effect prior to Effective Date shall be considered under the Plan.

“ Period of Severancemeans the period of time commencing on the Emgidsy Severance from Service Date and ending
on the date on which the Employee is again enttddae credited with an Hour of Service.
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“ Plan” means The Comcast Corporation Retirement-Investi&an, a profit sharing plan, as set forth herein

“ Plan Year” means each 12-consecutive month period that Beginlanuary 1st and ends on the next following
December 31st.

“ Pre-Tax Contributions means Pre-Tax Matched Contributions and Pre-Tamatched Contributions.

“ Pre-Tax Matched Contribution’smeans an amount that a Participant elects to Hadected on a pre-tax basis from his or
her Compensation and contributed to the Plan uagbeay reduction election pursuant to Section 1t dursuant to Section 3.1(a)_of Exhibit B
(as applicable). Pre-Tax Matched Contributionsedigible for Matching Contributions.

“ Pre-Tax Unmatched Contributiorisneans an amount that a Participant elects to Hadected on a pre-tax basis from his
or her Compensation and contributed to the Plaiuagbay reduction election pursuant to Sectiorl®f pursuant to Section 3.1(a)Ex¢hibit
B (as applicable). Pre-Tax Unmatched Contributioesnat eligible for Matching Contributions.

“ Prior Broadband Heritage Matching Contributidmaeans matching contributions made under the CCRIBh prior to the
Effective Date that were not subject to acceleratsiing under the CCCHI Plan as a result of th&RABroadband Transaction because the
Participant was not employed on such date or tlea¢ vinade after the AT&T Broadband Transaction. Suoatching contributions are subject
to the applicable vesting schedule set forth inRlza as in effect on December 31, 2009.

“ Prior Company Matching Contributions (Unvestéaheans amounts denominated as “Vision Contribstiemder the Pla
prior to the Effective Date and matching contribn8 made pursuant to the Plan prior to Januar@@1.2Such matching contributions are
subject to the applicable vesting schedule séehforthe Plan as in effect on December 31, 2009.

“ Prior Company Matching Contributions (Vestédheans the following amounts: (a) matching conititns made under
the CCCHI Plan prior to the Effective Date that &ully vested in accordance with the change intrmbwesting provisions of Section 6.3(c)
of the CCCHI Plan; (b) amounts credited to the aotander the CCCHI Plan denominated as the Uritéidts Entertainment Company
ESOP Account; (¢) matching contributions made unlkeMediaOne Group 401(k) Savings Plan prior tuday 1, 1999; and (d) matching
contributions credited to a separate sub-accouthieifiPlan and attributable to matching contribugiander the following plans that were
previously merged into the Plan: (1) Jones Intdegdhc. Profit Sharing\Retirement Savings Plan L@nfest Group Retirement Plan, and
(3) the tax-qualified defined contribution plansGfeater Media.

“ Qualified NonElective Contribution§ means contributions made pursuant to Section.3.10

-16-



“ Reemployment Commencement Dat@means the first day following a One-Year Periddeverance on which an
Employee is entitled to be credited with an HouSefvice described in Paragraph (a)(1) of the defimof “Hour of Service” in this Article.

“ Required Beginning Datemeans:

(a) For any Participant who attains Age ¥Q and is not a 5-percent owngvithin the meaning of sectic
416 of the Code) of a Participating Company, Aprif the calendar year following the later of tladetdar year in which he has a Severance
from Service Date or the calendar year in whiclati@ined Age 70Y/ 2.

(b) For any Participant who attains Age ¥ and is a 5-percent owner (within the meaning ofisac
416 of the Code) of a Participating Company, Aprdf the calendar year next following the calengsar in which he attains Age 79 2.

(c) For any Participant who filed a valid defere&#ction with the Participating Company before dapd.,
1984, and which has not subsequently been revokediate set forth in such election.

“ Restatement Datémeans January 1, 2014.

“ Roth CatchUp Contribution” means contributions made pursuant to Sectiodxdpursuant to Section 3.1(c)_of Exhibit
B (as applicable), in each case in lieu of Pre-TaixiG&)p Contributions.

“ Roth Contributions means Roth Matched Contributions and Roth UnneddBontributions.

“ Roth Matched Contributionsmeans contributions made pursuant to Sectiod 3 pursuant to Section 3.1(c)_of Exhibit
B (as applicable), in each case in lieu of Pre-Taxciied Contributions. Roth Matched Contributionseligible for Matching Contributions.

“ Roth Rollover Contribution$ means a contribution to the Plan made in accareavith the rules of section 402 of the
Code and pursuant to Section 7.1 of amounts roled from a designated Roth contribution accoumtenthe 401(k) or 403(b) plan of a
former employer.

“ Roth Unmatched Contributiorfsmeans contributions made pursuant to Sectiotd pursuant to Section 3.1(c) of
Exhibit B (as applicable), in each case in lieu of Pee- Unmatched Contributions. Roth Unmatched Coutitims are not eligible for Matchir
Contributions.

-17-



“ Severance from Service Ddteneans the date, as recorded on the records afteipating Company or an Affiliated
Company, on which an Employee of such company gutses, is discharged, or dies, or, if earlibg first anniversary of the first day of a
period during which the Employee remains absemhfservice with all Participating Companies and Wfed Companies (with or without pe
for any other reason, except:

(a) Solely for purposes of determining whether & Qear Period of Severance has occurred, if the
Employee is absent from work beyond the first aarsary of the first day of absence by reason ajmaacy, childbirth, or placement in
connection with adoption, or for purposes of theea# such Employee’s child immediately after biothplacement in connection with
adoption, such Employee’s Severance from Servide Blaall be the second anniversary of the firstafeguch absence; or

(b) If the Employee is absent for military servigeder leave granted by the Participating Company or
Affiliated Company or required by law, the Employa®ll not be considered to have a Severance fremwicg Date, provided the absent
Employee returns to service with the Participatimnpany or Affiliated Company within 90 days of hidease from active military duty or
any longer period during which his right to reenyphent is protected by law.

“ Spous€’ means the person to whom a Participant is legabyried. For purposes of determining whether meividuals
are legally married to each other, the applicadle ¢f the jurisdiction in which such marriage tqu&ce shall apply. A Spouse shall include an
individual of the same sex as the Participant, jpiey that the Participant and such other individuale legally married in a state whose laws
authorize the marriage of two individuals of thensasex (regardless of whether the Participant aold sther individual reside in a jurisdiction
that authorizes or recognizes same-sex marriage).

“ Taxable Rollover Contributionsmeans a contribution to the Plan made in accardavith the rules of section 402 of the
Code and pursuant to Section 7.1 of amounts whiltitenstitute taxable income to the Participantentdistributed or withdrawn. Taxable
Rollover Contributions shall also include any amowsluntarily transferred by a Participant from B@rer Communications Pension Plan, or
from the tax-qualified defined contribution plarfsfalelphia Communications Corporation, Home Tearorg&py AT&T, MidAtlantic
Communications, or Cable Network Services LLC (imah Outdoor Life Network was a participating emy#o).

“ Total Disability” means, with respect to any Participant, the eatb occur of (a) the Participant qualifying farcsal
Security disability benefits or (b) the Participseicoming eligible for and receiving benefits undéong-term 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.

“ Valuation Date’ means each day the New York Stock Exchange is égetrading, or such other day as the Committee
shall determine.

“ Year of Servicé means, for any Employee, a credit used to detegrhis vested status under the Plan, as furtherided
in Section 6.2.
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ARTICLE Il
TRANSITION AND ELIGIBILITY TO PARTICIPATE

Section 2.1, Rights Affected and Preservation afrAed Benefit Except as provided to the contrary herein, tlavigions of this
amended and restated Plan shall apply only to Eyeplowho complete an Hour of Service on or afterBfiective Date. The rights of any
other individual shall be governed by the Plannasfiect upon his Severance from Service Date, mxoethe extent expressly provided in any
amendment adopted subsequently thereto. Additiued 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 tiicfgate in the
Plan immediately prior to the Restatement Datel stwalall purposes of the Plan applicable to tBatrered Employee, 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 immediatelippto the
Effective Date shall, for all purposes of the Pdqplicable to that Covered Employee, become anligigmployee on the Entry Date next
following his completion of a Period of Servicetbfee 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 Eiygdoas of the first date thereafter on which ree@overed Employee.

2.2.4. If a Covered Employee does not satisfy dgiirements of Section 2.2.2 prior to incurringeav&ance from
Service Date, but is rehired prior to incurring @e©y ear Period of Severance, the prior Period ofi6e shall be considered for purposes of
satisfying the requirements of Section 2.2.2. & @overed Employee incurs a One-Year Period of iaece, his prior Period of Service shall
not be considered upon a subsequent Reemploymemi@€ncement Date.

2.2.5. An Eligible Employee who ceases to be a Ga/&mployee, due to incurring a Severance fromiS&zDate or
otherwise, and who later becomes a Covered Emplayedl become an Eligible Employee as of the datevhich he first again completes an
Hour of Service as a Covered Employee.

Section 2.3. Election to Make PT&x Contributions

2.3.1._Election to Make Pf€ax Contributions Each Eligible Employee may elect to make Pre-Caxtributions or
Roth Contributions and become an Active Particifmntiling a notice of such election with the Conti®é in accordance with Section 14.9.
Such notice shall authorize the Participating Camyda reduce such Eligible Employee’s cash remuiwrdy an amount determined in
accordance with Section 3.1 and to make Pre-Taxribations or Roth Contributions on such Eligiblmployees behalf in the amount of su
reduction. Such election shall be effective as ssadministratively practicable following recefthis election by the Committee.
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2.3.2._Automatic EnrollmentEach Eligible Employee who (i) is employed byatRipating Company on or after
July 1, 2007 (other than an Eligible Employee whommences employment by a Participating Compankesasult of the acquisition of the
business of such Eligible Employee’s employer Bagticipating Company (whether via a merger, stugjuisition or asset acquisition) and
(ii) does not elect to make Pre-Tax Contribution®oth Contributions and become an Active Particigmursuant to Section 2.3 will be
automatically enrolled in the Plan on the Entryéagxt following his completion of the Plan’s eligjity requirements, provided that the
Eligible Employee does not affirmatively elect tectine to be an Active Participant in the Plan.tSan automatically enrolled Eligible
Employee will be an Active Participant in the Pimsoon as administratively practicable following éxpiration of the time determined by the
Committee for returning the election form whichlirdes the option to elect to decline to be an AccBarticipant in the Plan. Covered
Employees who are designated by the Committees aleliegate as having been reemployed by a Pattiggp@ompany following a One-Year
Period of Severance are considered newly Eligibhplyees for purposes of the automatic enrolimemtipions described in this
Section 2.3.2. Covered Employees who are desiggtéile Committee or its delegate as having beempéoyed by a Participating Company
prior to having incurred a One-Year Period of Semee will be automatically re-enrolled in the P#rthe Pre-Tax Contribution rate in effect
for such Employee on his Severance from Service Dat

Section 2.4. Eligibility to Participate After-Tax Contributions A Covered Union Employee (Broadband) shall bgilelie to make After-
Tax Contributions at the same time that such Engddyecomes eligible to make Pre-Tax Contributiorecicordance with Section 2.2;
provided that, if and when such Employee ceasbs @ Covered Union Employee (Broadband), such Eyeplshall no longer be eligible to
make After-Tax Contributions. Elections to makeehff ax Contributions shall be accomplished in ttemrer specified in Section 2.3.

Section 2.5. DataEach Employee shall furnish to the Committee slatia as the Committee may consider necessarkidor t
determination of the Employee’s rights and benefitder the Plan and shall otherwise cooperate filly the Committee in the administration
of the Plan.

Section 2.6. Credit for Qualified Military Servic&otwithstanding any provision in this Plan to tremtrary, contributions, benefits and
service credit with respect to qualified militamreice will be provided in accordance with sectddr(u) of the Code.
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ARTICLE Il
CONTRIBUTIONS TO THE PLAN

Section 3.1. Prdax Contributions, Catellp Contributions and Roth Contributions

3.1.1. When an Eligible Employee files an electimler Section 2.3 to have Pfax Contributions made on his beh
he shall elect the percentage by which his Comgiemsshall be reduced on account of such Pre-Taxtrtmtions. Subject to Section 3.9, this
percentage may be between one percent (1%) apgéfcent (50%) of such Compensation, roundeddm#arer 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 subjeBetdion 3.10, be equal to three percent (3%) iGaheé case of an Eligible Employee
automatically enrolled prior to January 1, 2013, Pébthe Eligible Employee’s Compensation in thstfPlan Year in which such Eligible
Employee is automatically enrolled in the Plan. Pne-Tax Contribution percentage of an Eligible Eoype hired on or after January 1, 2013
will, unless otherwise elected by the Eligible Eoyale, increase by one percent (1%), up to a maxiofulen percent (10%) of the Eligible
Employees Compensation, each subsequent Plan Year begianittge anniversary occurring in that subsequeart Pear of the date on whi
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 @itaution Account and/or Pre-Tax
Unmatched Contribution Account, as applicable, jgfes that such contributions may be prospectivieljtéd as provided in Section 3.10.

3.1.2. Pre-Tax Contributions made on behalf of kgilite Employee under this Plan, together withcélee deferrals
under any other plan or arrangement maintainechpyParticipating Company or Affiliated Company, kimat exceed $17,500 (as adjusted in
accordance with section 402(g) of the Code andlatigus thereunder) for any calendar year. To tierg necessary to satisfy this limitation
for any year:

(a) elections under Section 3.1.1 shall be progpagtrestricted; and

(b) after application of Section 3.1.2(a), the esscBre-Tax Contributions and excess elective ddferr
under any other plan or arrangement maintainechipyParticipating Company or Affiliated Company (wiarnings thereon, but reduced by
any amounts previously distributed under Sectid® 3. for the year) shall be paid to the Participanbr before the April 15 first following the
calendar year in which such contributions were made

If the Pre-Tax Contributions plus elective defesr@éscribed above do not exceed such limitationPberTax Contributions, plus the elective
deferrals, as defined in section 402(g)(3) of tloel& under any other plan for any Participant edaereh limitation for any calendar year, u
the written request of the Participant made onedote the March 1 first following such calendaryéhe excess, including any earnings
attributable thereto, designated by the Participabe distributed from the Plan shall be paiche Rarticipant on or before the April 15 first
following such calendar year.
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3.1.3._CatcHJp Contributions Eligible Employees who have attained Age 50 keetbe close of any Plan Year shall
be eligible to make Catch-Up Contributions. Catgh<bntributions shall be expressed as a percenfa@empensation between one percent
(1%) and thirty percent (30%) (rounded to the nehadf percentage (0.5%)). Catch-Up Contributiomallsnot be taken into account for
purposes of the provisions of the Plan implemerntirggrequired limitations of sections 402(g) an8 4ithe Code. The Plan shall not be
treated as failing to satisfy the provisions of Bian implementing the requirements of section K@3J, 401(k)(11), 401(m)(12), 410(b) or 4
of the Code, as applicable, by reason of the masirsgich catch-up contributions. Catch-Up Contiiimg shall not be matched pursuant to
Section 3.5.

3.1.4. Roth ContributionsAn Eligible Employee may elect, on a form presed by the Committee, to
contribute, in lieu of all or a portion of the Pfex Contributions and/or Catch-Up Contributions Beaticipant is
otherwise eligible to make under the Plan, Rotht@lomions and/or Roth Catch-Up Contributions te flan. Such
Roth Contributions and Roth Catch-Up Contributishall be allocated to the Eligible Employee’s Rigtitched
Contribution Account, Roth Unmatched ContributioocAunt or Roth Catch-Up Contribution Account, aplizgable.
Roth Contributions and Roth Catch-Up Contributishall be: (a) irrevocably designated as such byEtiggble
Employee at the time of the election describeddatins 2.3 and 3.1.3 that is being made in liealladr a portion of
the Pre-Tax Contribution and/or Catch-Up Contribunsi the Eligible Employee is otherwise eligiblertake under the
Plan; and (b) treated by the Participating Companincludible in the Eligible Employee’s incometa time the
Participant would have received that amount in éb$te Eligible Employee had not made an electescribed in
Sections 2.3 or 3.1.3 of the Plan. Unless spetlifistated otherwise, Roth Contributions shall teated 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 aglGalp Contributions for all purposes of the Plan.

Section 3.2, AfteiTax Contributions With respect to Participants who are Covered Wiimployees (Broadband), the total amount of
Pre-Tax Contributions and After-Tax Contributiomedited to a Participant’s Account may not exce@¥h®f the Participant's Compensation.

Section 3.3. Change of Percentage Ratd articipant may, without penalty, change thecpatage of Compensation designated
(i) through his automatic enrollment in the Plar(igrby him as his contribution rate under Secéiél.1, 3.1.3, 3.1.4 and/or 3.2, as applicable
to any percentage permitted by Sections 3.1.133311.4 or 3.2, and such percentage shall remagfféct until so changed. Any such change
shall become effective as soon as administratipedgticable following receipt of the change by Gmmmittee.

Section 3.4. Discontinuance of PFax Contributions, Roth Contributions and Affesix Contributions A Participant may discontinue |
Pre-Tax Contributions, Roth Contributions, Catch-Cmtributions, Roth Catch-Up Contributions or Afleax Contributions at any time. Such
discontinuance shall become effective as soon ménégtratively practicable following receipt of tligscontinuance by the Committee.
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Section 3.5. Matching Contributions

3.5.1. Subject to Sections 2.2, 3.5.1(c), 3.9 af,3he Participating Company shall contributéhw Fund for each
Payroll Period:

(a) with respect to each Active Participant (otitran an Active Participant who is a Covered Union
Employee (Comcast) and a member of Local Union 8#&rnational Brotherhood of Electrical Workerglamho is employed in Pleasantville,
New Jersey or Toms River, New Jersey), an amourdléq one hundred percent (100%) of such Partit's Pre-Tax Matched Contributions
for such Payroll Period not in excess of four and-balf percent (4/2%) of his Compensation for such Payroll Period; and

(b) with respect to each Active Participant wha iSovered Union Employee (Comcast) and who is a
member of Local Union 827, International Brothertiad Electrical Workers and who is employed in Baaville, New Jersey or Toms River,
New Jersey, an amount equal to one hundred peft@d¥6) of such Participa’'s Pre-Tax Matched Contributions for such Payreitieéd not in
excess of six percent (6%) of his Compensatiorstéich Payroll Period.

(c) Notwithstanding Section 3.5.1(a) or (b), if them of the Matching Contributions made for an Yeti
Participant on a Payroll Period basis for any Maar fails to provide the maximum amount of Match@ontributions to which such Active
Participant would be entitled except for the MatchContributions being made on a Payroll Periodsifas such Plan Year or because of
Catch-Up Contributions being re-designated as RoeMatched Contributions, a Participating Compamilanake an additional Matching
Contribution for the benefit of such Participant $oich Plan Year in an amount equal to the amobithywhen added to the Matching
Contributions made pursuant to Section 3.4.1, whakk been contributed had the Matching Contriloutieen based on the amount of the
Participant’s annual Pre-Tax Matched Contributiand annual Compensation. Notwithstanding the faregahe maximum total Matching
Contribution for any Plan Year for any Participahtll be $10,000 if such Participant is both (Highly Compensated Employee (other than &
Covered Union Employee (Comcast) or a Covered URimployee (Broadband)) aiii) as of the first day of such Plan Year (odaifer, the
applicable Participant’s Employment Commencemerie Da Reemployment Commencement Date), eligibotdribute to the Comcast
Corporation 2005 Deferred Compensation Plan.

3.5.2. The Participating Companies’ Matching Cdmnition obligation for a Plan Year shall be offsgtthe amount, if
any, of the sum of Matching Contributions, Broadb&teritage Matching Contributions and Prior Compsfatching Contributions (Unveste
forfeited during such Plan Year by Participants wieze Employees of such Participating Company, igexi/that Matching Contributions m
be prospectively limited as provided in Section03 Motwithstanding the foregoing, the contributiamsler this Section for any Plan Year shall
not cause the total contributions by the Partiaigag€ompany to exceed the maximum allowable curdeduction under the applicable
provisions of the Code.
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Section 3.6. Comcast Retirement Contributions

3.6.1. Contribution With respect to each Plan Year, the Participafiogipanies may, in the discretion of the
Company and subject to the limitations of Sectidril®f the Plan, contribute to the Fund, for ealipille Employee
described in Section 3.6.2 below, an additional amof up to 1% of such Eligible Employee’s Basg Ra, in the
case of an Eligible Employee eligible to receivenauission-based compensation, such Eligible Emplsy&enual
Benefit Base Rate) for the applicable the Plan YE€he determination of whether a Comcast RetirerGemtribution
will be allocated to Eligible Employees for a paniar Plan Year shall be made by the EVP no l&tzn the date on
which such contribution may be declared and reratiibutable to such Plan Year.

3.6.2._Eligibility. An Employee is eligible to receive a Comcast iRatient Contribution for a particular Plan
Year in accordance with Section 3.6.1 above if duciployee meets each of the conditions describéal)jr(b) and
(c) below:

(a) Such Employee’s Employment Commencement Dateregrior to October of the applicable Plan
Year;

(b) Such Employee is an Employee on the last ddgefpplicable Plan Year (including an Employee or
an approved leave of absence as of such date); and

(c) Such Employee is not (i) eligible to participa the Comcast Corporation 2005 Deferred
Compensation Plan (or any successor Plan), (iiilgali Compensated Employee for the applicable Mear, (iii) an Eligible Employee with
an Employment Commencement Date or Reemploymenin@oroement Date during the applicable Plan Year e/tosmual Rate of Pay is
greater than the annual dollar amount set fordeirtion 414(q)(1)(B)(i) of the Code for purposesiefermining Highly Compensated
Employees for the applicable Plan Year, or (ivEigible Employee with an Employment Commencemeatelor Reemployment
Commencement Date during the immediately preceBlag Year whose Annual Rate of Pay for both the édliately preceding Plan Year and
the applicable Plan Year is greater than the arhoidr amount set forth in section 414(q)(1)(BXi)the Code for purposes of determining
Highly Compensated Employees for the applicable Riear.

In the event that an Employee is eligible to reeein allocation of the Comcast Retirement Contidloufor a particular Plan Year pursuant to
the conditions described above and such Employemgoyed by NBCUniversal or one of its subsidisuas of the last day of the Plan Year
due to a transfer of employment from the Compangrar of its subsidiaries (other than NBCUniversal #@s subsidiaries) during such Plan
Year, such eligible Employee’s allocation of then@@ast Retirement Contribution for that Plan Yedt be determined solely with respect to
the Base Pay (or Annual Benefit Base Rate, asegipé) received by such Employee for the portiothefPlan Year he or she was employed
by the Company or one of its subsidiaries (othentNBCUniversal and its subsidiaries).
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Section 3.7._Timing and Deductibility of Contribmtis. Participating Company contributions for any P¥aar under this Article shall be
made no later than the last date on which amounpaisl may be deducted for Federal income tax mapdor the taxable year of the employe
in which the Plan Year ends. All Participating Ca@nyp contributions are expressly conditioned upeir ttheductibility for Federal income tax
purposes. Amounts contributed as Pre-Tax ContohstiAfter-Tax Contributions, Catch-Up ContribusoiRoth Contributions, Roth Cattdp
Contributions, After-Tax Rollover Contributions, X¥able Rollover Contributions, and Roth Rollover @diutions will be remitted to the
Trustee as soon as practicable.

Section 3.8. FundThe contributions deposited by the Participa@mgnpany in the Fund in accordance with this Artghiall constitute a
fund held for the benefit of Participants and tledigible beneficiaries under and in accordancé wits Plan. No part of the principal or inco
of the Fund shall be used for, or diverted to, pegs other than for the exclusive benefit of sumtii¢ipants and their eligible beneficiaries
(including necessary administrative costs); progtjdbat in the case of a contribution made by thei€pating Company as a mistake of fact,
or for which a tax deduction is disallowed, in walr in part, by the Internal Revenue Service Rldicipating Company shall be entitled to a
refund of said contributions, which must be madthirione year after payment of a contribution masl@ mistake of fact, or within one year
after disallowance.

Section 3.9. Limitation on Pf€ax Contributions and Matching Contributions

3.9.1. For any Plan Year, the Average Actual DefdPercentage for the Highly Compensated EarlyyHgligible
Employees for the current Plan Year shall not ed¢be greater of:

(a) one hundred twenty-five percent (125%) of thverage Actual Deferral Percentage for all othetyEar
Entry Eligible Employees for the preceding Plan ¥ ea

(b) the lesser of:

(1) two hundred percent (200%) of the Average Alcheferral Percentage for all other Early Entry
Eligible Employees for the preceding Plan Year; or

(2) two percent (2%) plus the Average Actual DefeRercentage for all other Early Entry Eligible
Employees for the preceding Plan Year.

3.9.2. For any Plan Year, the Average ContribuRencentage for the Highly Compensated Early Enligitite
Employees for the current Plan Year shall not edt¢be greater of:

(a) one hundred twenty-five percent (125%) of ttverage Contribution Percentage for all other Early
Entry Eligible Employees for the preceding Plan ¥ ea
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(b) the lesser of:

(1) two hundred percent (200%) of the Average Gbution Percentage for all other Early Entry
Eligible Employees for the preceding Plan Year; or

(2) two percent (2%) plus the Average ContributRercentage for all other Early Entry Eligible
Employees for the preceding Plan Year.

3.9.3. If the Plan and any other plan(s) maintaiogd Participating Company or an Affiliated Companme treated as
a single plan for purposes of section 401(a)(4emtion 410(b) of the Code, the limitations in 88wt 3.9.1 and 3.9.2 shall be applied by
treating the Plan and such other plan(s) as aesjigh.

3.9.4. The application of this Section shall sgtsfctions 401(k) and 401(m) of the Code and reiguis thereunder
and such other requirements as may be prescribdtelfyecretary of the Treasury.

3.9.5. The test set forth in Section 3.9.1 mustdiesfied separately with respect to (1) Early ¥miigible Employees
who are not covered by a collective bargaining aigyent and (2) Early Entry Eligible Employees whe eovered by a collective bargaining
agreement. The test set forth in Section 3.9.2 eisatisfied only with respect to Early Entry iig Employees who are not covered by a
collective bargaining agreement.

Section 3.10. Prevention of Violation of Limitatiom PreTax Contributions and Matching ContributionEhe Committee shall monitor
the level of Participants’ Pre-Tax Contributionsatighing Contributions and elective deferrals, empgéocontributions, and employer matching
contributions under any other qualified retiremgliain maintained by a Participating Company or affilidted Company to insure against
exceeding the limits of Section 3.9. To the exf@atticable, the Plan Administrator may prospedyilienit (i) some or all of the Highly
Compensated Early Entry Eligible Employees’ Pre-Taxtributions to reduce the Average Actual DefdPercentage of the Highly
Compensated Early Entry Eligible Employees to tkterd necessary to satisfy Section 3.9.1 and/psdine or all of the Highly Compensated
Early Entry Eligible EmployeesViatching Contributions to reduce the Average Cbuition Percentage of the Highly Compensated Eantyyl
Eligible Employees to the extent necessary tofyafisction 3.9.2. If the Committee determines afterend of the Plan Year that the limits of
Section 3.9 may be or have been exceeded, ittskallthe appropriate following action for such PYaar:

3.10.1. (a) The Average Actual Deferral Percenfagéhe Highly Compensated Early Entry Eligible Hoyzes shall
be reduced to the extent necessary to satisfyd®e8id.1.

(b) The reduction shall be accomplished by redutiegmaximum Actual Deferral Percentage for any
Highly Compensated Early Entry Eligible Employeeatoadjusted maximum Actual Deferral Percentagégiwshall be the highest Actual
Deferral Percentage that would cause one of the ieSection 3.9.1 to be satisfied, if each Highlympensated Early Entry Eligible Emplo
with a higher Actual Deferral Percentage had irstea adjusted maximum Actual Deferral Percentegghjcing the Highly Compensated
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Early Entry Eligible Employee’s Pre-Tax Contribut®and elective deferrals under any other qualifidement plan maintained by the
Participating Company or any Affiliated Companys@eany amounts previously distributed under Se@&iarfor the year) in order, beginning
with the Highly Compensated Early Entry Eligible Blioyee(s) with the highest Actual Deferral Percgata

(c) Not later than the end of the Plan Year follogvthe close of the Plan Year for which the Pre-Tax
Contributions were made, the excess Pre-Tax Caitiiis shall be paid to the Highly CompensatedyHanitry Eligible Employees
(determined on the basis of the Highly Compensktety Entry Eligible Employees with the largestldolamount of Pre-Tax Contributions),
with earnings attributable thereto (as determimegicicordance with applicable Treasury Regulatigm®)ided, however, that for any
Participant who is also a participant in any ottpealified retirement plan maintained by the Pgptiting Company or any Affiliated Company
under which the Participant makes elective defeffi@l such year, the Committee shall coordinateective actions under this Plan and such
other plan for the year.

3.10.2. (a) The Average Contribution PercentageahferHighly Compensated Early Entry Eligible Empey shall be
reduced to the extent necessary to satisfy at tewsof the tests in Section 3.9.2.

(b) The reduction shall be accomplished by redutiiegmaximum Contribution Percentage for any Hi
Compensated Early Entry Eligible Employee to amstgid maximum Contribution Percentage, which dfmthe highest Contribution
Percentage that would cause one of the tests ip8&:9.2 to be satisfied, if each Highly CompeéadeEarly Entry Eligible Employee with a
higher Contribution Percentage had instead thesseljumaximum Contribution Percentage, reducintherfollowing order of priority, the
Highly Compensated Early Entry Eligible Employek&tching Contributions and employee contributiond amployer matching
contributions under any other qualified retiremgliain maintained by the Participating Company oAHitiated Company, in order beginning
with the Highly Compensated Early Entry Eligible Blioyee(s) with the highest Contribution Percentage.

(c) Not later than the end of the Plan Year follogvthe close of the Plan Year for which such
contributions were made, the excess Matching Cauitions, with earnings attributable thereto (agxeined in accordance with applicable
Treasury Regulations) shall be treated as a farivf the Highly Compensated Early Entry EligiBlployee’s Matching Contributions for
the Plan Year to the extent such contributiondarfeitable (which forfeiture shall be used to redduture Matching Contributions), or paid to
the Highly Compensated Early Entry Eligible Empleye the extent such contributions are nonforfétgirovided that any such forfeiture or
payment shall be determined on the basis of thalidigompensated Early Entry Eligible Employee(siivthe largest dollar amount of
Matching Contributions; provided further, that, fory Participant who is also a participant in atheo qualified retirement plan maintained by
the Participating Company or any Affiliated Compamgder which the Participant makes employee cautichs or is credited with employer
matching contributions for the year, the Commitkell coordinate corrective actions under this Riagh such other plan for the year.
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3.10.3. If the Plan and any other plan maintaingd Participating Company or an Affiliated Compamg treated as a
single plan pursuant to Section 3.9.3, the Commiteall coordinate corrective actions under the Bfed such other plan for the year.

3.10.4. The Company in its sole discretion may aule an additional Company contribution for a P¥aar on behalf
of the Non-Highly Compensated Early Entry EligiElmployees in an amount which the Company deternmgescessary to meet one of the
two actual deferral percentage tests or one ofvtlbeactual contribution percentage tests for suah Fear. Such additional contributions shall
be allocated in an equitable manner among the Nghi{iCompensated Early Entry Eligible Employeed #rme amount allocated to each suct
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 QualifiegnNElective Contribution Account.

Section 3.11. Maximum Allocation

3.11.1. Notwithstanding anything in this Plan te ttontrary, in no event shall amounts allocateal Rarticipant’s
Account under the Plan exceed the limitations @ehfin section 415 of the Code, which are herelepiiporated into the Plan.

3.11.2. If the amounts otherwise allocable to di€pant’s Account under the Plan exceed the litiotes set forth in
section 415(c) of the Code, then the Plan shatecbisuch excess in accordance with the EmployaesRTompliance Resolution System
(EPCRS) as set forth in Revenue Procedure 2008-80yosuperseding guidance, including, but nottéchio, the preamble of the final
regulations governing section 415 of the Code.

3.11.3. Effective for Plan Years beginning aftdy Jy 2007, payments made by the later d2 months after
severance from employment or the end of the LimoitaYear that includes the date of severance fropleyment are included in
Compensation for the Limitation Year if, absentaegance from employment, such payments (i) woalcetbeen paid to the Participant and
(ii) would have been considered Compensation vithgeParticipant continued in employment with thetiBipating Company.

3.11.4. For avoidance of doubt, the limitation dixex in this Section 3.11 shall be applied on aggte basis to
Eligible Employees who have transferred employnhbettveen the NBCUniversal and its subsidiaries ardtompany and its subsidiaries
during applicable Limitation Year.

Section 3.12. Safe Harbor Statu3ther than with respect to the Plan as it apptigSarly Entry Eligible Employees and Covered Unio
Employees (Broadband), the Plan intends to sadisfgion 401(k)(3)(a)(ii) of the Code by satisfyiing matching contribution requirement of
section 401(k)(12)(B) of the Code and the noticureement of section 401(k)(12)(D) of the Code.

Section 3.13. Distribution of Excess Contributiogy distribution of excess contributions madeguant to this Section 3 will include
earnings attributable to such contributions asirequby, and as determined in accordance with,iegiple Regulations of the Department of
Treasury.
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ARTICLE IV
PARTICIPANTS’ ACCOUNTS

Section 4.1, AccountsAll contributions and earnings thereon may beested in one commingled Fund for the benefit oPaliticipants.
However, in order that the interest of each Paudict may be accurately determined and computedyatepAccounts shall be maintained for
each Participant and each Participant’s Accourafi B made up of sub-accounts reflecting his itaest elections pursuant to Section 11.5.
These Accounts shall represent the Participandlividual interest in the Fund. All contributionsadhbe credited to Participants’ Accounts as
set forth in Article IIl or_ Exhibit B(as applicable).

Section 4.2. ValuationThe value of each Investment Medium in the Furallbe computed by the Trustee as of the clodrisiness on
each Valuation Date on the basis of the fair mavkéie of the assets of the Fund.

Section 4.3. Apportionment of Gain or LasBhe value of each Investment Medium in the Fasd;omputed pursuant to Section 4.2,
shall be compared with the value of such Investrividium in the Fund as of the preceding Valuati@teD Any difference in the value, not
including contributions or distributions made sittise preceding Valuation Date, shall be the neease or decrease of such Investment
Medium in the Fund, and such amount shall be ratapportioned by the Trustee on its books, amoadPtrticipants’ Accounts which are
invested in such Investment Medium at the curreadtigtion Date.

Section 4.4. Accounting for Allocations

4.4.1. 1n General The Committee shall establish or provide forghtablishment of accounting procedures for the
purpose of making the allocations, valuations atjdsaments to Participants’ Accounts provided fottiis Article. From time to time such
procedures may be modified for the purpose of aatjeequitable and non-discriminatory allocationsoag the Accounts of Participants in
accordance with the general concepts of the Pldritanprovisions of this Article.

4.4.2. Accounting and Other Procedures Regardinogamy Stock and Investment Stack

(a) Company Stock required for purposes of the Bleall either be transferred or sold to the Trubtee
the Company, or if not so transferred or sold shalacquired by the Trustee on the market.

(b) As of each Valuation Date, all amounts to beegted in Company Stock shall be allocated to
Participants’/Accounts as additional shares in accordance withStction 4.4.2(b). First, the Committee shalkd®mine the number of share:
be allocated under the Plan as of such Valuatide.C&econd, the number of shares to be allocatedd Participant's Account shall be equal
to the total number of shares to be allocated uti@ePlan as of such Valuation Date multiplied Iy tatio of the sum of the items listed below
for each Participant entitled to share in suchcallion that are to be invested in Company Stock to
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the sum of such items for all such Participants iféms referenced in the preceding sentence)aa# Bre-Tax Contributions and Catch-Up
Contributions, (ii) all Roth Contributions and RdEatch-Up Contributions, (iii) all After-Tax Conlitions, (iv) all Matching Contributions,
Prior Broadband Heritage Matching Contribution3,al Comcast Retirement Contributions, (vi) all 8B Retirement Contributions, (vii) all
Taxable Rollover Contributions, After-Tax Rollov@ontributions and Roth Rollover Contributions, ijvéll repayments of loans pursuant to
Article I1X of the Plan, (ix) funds that were to mwested in Company Stock as of the preceding \fendate but were not and (x) income
earned with respect to such funds.

(c) Shares of Company Stock and Investment Stoak sk converted to cash for purposes of
distributions, withdrawals, and loans in accordanith the batch trading guidelines establishedhgy@ommittee.

(d) Shares of Company Stock shall be allocatedattidgipants’ Accounts as results of elections to
reallocate the investment of funds held in Paréinig’ Accounts to the Investment Medium that h@dsnpany Stock pursuant to the real time
trading guidelines established by agreement betwee@ompany and the Trustee. Shares of Compartk &tal Investment Stock shall be
converted to cash for purposes of elections tdaeate the investment of amounts held in an InveatriMedium that holds Company Stock or
Investment Stock.
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ARTICLE V
DISTRIBUTION

Section 5.1, GeneralThe interest of each Participant in the Fundldietistributed in the manner, in the amount, anithe time
provided in this Article, except as provided iniéke VIII and except in the event of the terminatiaf the Plan. The provisions of this Article
shall be construed in accordance with section (&) af the Code and regulations thereunder, irnlythe incidental death benefit
requirements of section 401(a)(9)(G) of the Code.

Section 5.2, Separation from Servick Participant who incurs a Severance from Serldate for reasons other than death or Total
Disability shall have his nonforfeitable interasthis Account paid to him or applied for his behfiaccordance 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 &@n
Commencement Date and before his entire nonfobleitaterest in his Account has been paid to himrémaining nonforfeitable interest in
his Account shall be paid to, or applied for thedfé of, his beneficiary in accordance with theysions of this Article. In the case of a
Participant who dies on or after January 1, 200ilengerforming Qualified Military Service (as defid in Code 8414(u)), the survivors of suct
Participant shall be entitled to any benefit, imithg but not limited to any acceleration of vestititat would be provided under the Plan hac
Participant resumed employment with his employet then terminated employment on account of hishdeat

Section 5.4. Total DisabilityIf a Participant who is an Employee suffers aal Blisability and has a Severance from Service Dateto
his Total Disability, his Account shall be paidHim or applied for his benefit in accordance wiik provisions of this Article following the
determination of his Total Disability and his Searere from Service Date.

Section 5.5, Valuation for Distributiar~or the purposes of paying the amounts to beilolised to a Participant or his beneficiaries unde
the provisions of this Article, the value of thenlduand the amount of the Participant’s nonforfééabterest shall be determined in accordanc
with the provisions of Article IV 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 accauypidditional 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 Seae 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 Commaerent Date shall
be the earliest practicable date following the \déilin Date coincident with or next following 30 dagfter his Severance from Service Date,
except that, if the Participant does not consestitth distribution, distribution of his benefitaiftommence on any later date elected by the
Participant, that is not later than his Required
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Beginning Date, at which time his nonforfeitabléeiest shall commence to be paid to him. A Paditijs election to receive payment prior to
his Required Beginning Date may be made no edhanr 180 days prior to the Benefit Commencement [Bhcted by the Participant.

5.6.2. If a Participant’s nonforfeitable interastis Account is not greater than $1,000, his Bé@mmencement
Date shall be the earliest practicable date folhguthe Valuation Date coincident with or next feliag the first day of the first calendar qua
that begins after his Severance from Service Dade provided the participant does not affirmativelgct to have the distribution of Account
paid directly to an eligible retirement plan inigedt rollover, his Account will be distributed &ncash lump sum. If a Participant’s
nonforfeitable interest in his Account is greateart $1,000 but not in excess of $5,000, and iptiréicipant does not elect to have such
distribution paid directly to an eligible retirenmgman specified by the Participant in a directaeér or to receive the distribution directly, then
the Participant’s vested Account shall be disteoun a direct rollover to an individual retiremetén designated by the Committee. The
preceding sentence shall not apply to alternategmyunder qualified domestic relations ordersiedimed in section 414(p) of the Code),
surviving Spouses or beneficiaries.

5.6.3. This Section shall apply to all Participaimsluding Participants who had a Severance fremviSe Date or
ceased to be Covered Employees prior to the Effe@ate.

Section 5.7. Mode of Distribution of Retirementsability Benefits.

5.7.1. Except as provided to the contrary in thiscke, a Participant may elect in writing to havs nonforfeitable
interest in his Account paid to him or applied fiis benefit in accordance with any of the followmgdes of payment:

(a) in the case of a Participant whose nonforféataiterest in his Account exceeds $5,000, appraseiy
equal annual or quarterly installments over a gkniot to exceed the lesser of:

(1) the life expectancy of the Participant or thief and survivor life expectancy of the Participan
and his beneficiary (with such life expectancy ¢odetermined in accordance with applicable reguiatunder the Code); or

(2) unless the sole beneficiary is the ParticimBpouse, the maximum number of years permitted
by section 401(a)(9) of the Code and the applicedgelations; or

(b) a single sum payment in cash, except that cip@mt may elect to receive the portion of hicAant
invested in Company Stock and/or Investment Stodke form of shares.

(c) in the case of a Participant who was a paditipn the CCCHI Plan, a Participant may withdrgwia
ninety-five percent (95%) of his Account, in incrents of not less than $500. A surviving beneficiafrguch a Participant may also make
withdrawal in accordance with this Section 5.7.1(c)
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(d) in the case of a Participant whose nonforfégtatiterest in his Account exceeds $500, the Rpatit
may elect to withdraw such portion (which may Hg @fl his remaining account balance as he may desggfrom time to time, provided that if
the amount so designated by such Participant sstihes his entire remaining balance, such amowait lsé at least $500. The Participant may
elect this option up to four times each calendar ywad may also elect a fifth and final distribatfor such year pursuant to this Section 5.7.1
(d) of his entire remaining balance in his Accolrayment to the Participant of the designated atghall be made in cash as soon as
practicable after the election.

5.7.2. If a Participant fails to make a valid el@stunder this Section in accordance with the rdkescribed in
Section 5.8, the value of his Account shall beritigted to him as a single sum payment.

Section 5.8. Rules for Election of Optional ModeRatirement or Disability BenefitA Participant may elect an optional mode of
payment under Section 5.7 by filing a notice with Committee in accordance with Section 14.9. Aiétpant may elect an optional mode of
payment at any time during the period providedect®n 5.6.2.

Section 5.9. Death Benefits

5.9.1. (a) A beneficiary entitled to benefits un8exction 5.3 upon the death of a Participant gadiis Benefit
Commencement Date shall receive a single sum payagaial to the Participant’s nonforfeitable int¢iaeshis Account.

(b) If a Participant dies after his Benefit Commement Date while in receipt of installment payments
described in Section 5.7.1(a), and before his @mtimforfeitable interest in his Account has beaid po him, his beneficiary may elect in
writing to have the remaining nonforfeitable inr the Participant's Account paid in accordawith either of the following modes of
payment:

(1) a single sum payment in cash, except that afleéary may elect to receive the portion of the
Account invested in Company Stock and/or Investngtatk in the form of shares; or

(2) approximately equal annual installments overrgmainder of the period over which the
Participant had elected to receive installment payts (with such remainder to be determined in ataomre with applicable regulations under
the Code); provided, however, that this form ofrpant shall not be available to a beneficiary thatdt an individual. A beneficiary may elect
the mode of payment under this Section at any firieg to his Benefit Commencement Date. Such edacthall be on a form prescribed by the
Committee. In the event that a beneficiary failsntake a valid election under this Section, the eafithe Participant’s Account will be
distributed as a single sum payment.

5.9.2. Payment of death benefits payable undeid®est3 shall commence as soon as practicabledoilpthe death
of the Participant.
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Section 5.10. Explanations to Participanthie Committee shall provide to each Participankss than 30 days and no more than 180
days before his Benefit Commencement Date a wrétgranation of:

5.10.1. the terms and conditions of each optioraerof payment, including information explaining trelative values
of each mode of benefit, in accordance with applegovernmental regulations under section 401{3)¢t the Code;

5.10.2. the Participant’s right to elect an optianade of payment and the effect of such an elagtio

5.10.3. the rights of the Participant’s Spouse wétfpect to the Participant’s election of certgitianal modes of
payment; and

5.10.4. the Participant’s right to revoke an etattio receive an optional mode of payment and ffeeteof such
revocation.

Section 5.11. Beneficiary Designation

5.11.1. Except as provided in this Section 5.1Rasdicipant may designate the beneficiary or berafes who shall
receive, on or after his death, his interest infRhied, provided that the designation of a benefycimder a joint and survivor annuity shall be
fixed and may not be changed on or after the datetach benefit payments commence. Such designatialt be made by executing and fil
with the Committee a written instrument in suchfcas may be prescribed by the Committee for thgigae. Except as provided in this
Section 5.11, the Participant may also revoke angk, at any time and from time to time, any beiafy designations previously made. Such
revocations and/or changes shall be made by exgcaitid filing with the Committee a written instrumhén such form as may be prescribed by
the Committee for that purpose. If a Participarmhaa a trust as beneficiary, a change in the igeotithe trustees or in the instrument
governing such trust shall not be deemed a chanbenieficiary.

5.11.2. No designation, revocation, or change otlieiaries shall be valid and effective unless antll filed with the
Committee.

5.11.3. A Participant who does not establish tostitesfaction of the Committee that he has no Spouwsy not
designate someone other than his Spouse to bemésitiary under Section 5.3 unless:

(&) (1) such Spouse (or the Spouse’s legal guaifiiha Spouse is legally incompetent) executesitien
instrument whereby such Spouse consents not toveesech benefit and consents either:

(i) to the specific beneficiary or beneficiariesmated by the Participant; or
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(ii) to the Participant’s right to designate anybgciary without further consent by the
Spouse;

(2) such instrument acknowledges the effect ofthetion to which the Spouse’s consent is being
given; and

(3) such instrument is witnessed by a Plan reptateea or notary public;
(b) the Participant:
(1) establishes to the satisfaction of the Committet his Spouse cannot be located; or

(2) furnishes a court order to the Committee egthinlg that the Participant is legally separated or
has been abandoned (within the meaning of locg), lamless a qualified domestic relations ordergmitig to such Participant provides that
Spouse’s consent must be obtained; or

(c) the Spouse has previously given consent inrdeoee with this Section and consented to the
Participant’s right to designate any beneficiarthaut further consent by the Spouse.

The consent of a Spouse in accordance with thisd®es.11.3 shall not be effective with respecotioer spouses of the Participant prior to the
Participant’s Benefit Commencement Date, and actieleto which Section 5.11.3(b) applies shall meeovoid if the circumstances causing
the consent of the Spouse not to be required rgeloexist prior to the Participant’s Benefit Commmement Date.

5.11.4. If a Participant has no beneficiary undeet®n 5.11.1 or Section 5.11.3, if the Particifmbheneficiary(ies)
predecease the Participant, or if the beneficiasy(€annot be located by the Committee, the intefale deceased Participant shall be paid tc
the Participant’s surviving Spouse, or if no Sposiserives the Participant, to the personal repttasier of the Participant’s estate.

Section 5.12. Recalculation of Life Expectandfya Participant’s Account is payable over tHe Bxpectancy of the Participant and/or his
Spouse and/or another beneficiary, the determimatiavhether such life expectancy shall be recatedl, in accordance with regulations iss
under section 401(a)(9) of the Code, shall be nsadellows:

5.12.1. If the Account is payable over the life esiancy of the Participant or the joint and surviMfe expectancy of
the Participant and his Spouse, the Participarit sleat, on a form supplied by the Committee, wleetor not such life expectancy shall be
recalculated.

5.12.2. If the Account is payable over the life exfancy of the Participant’s Spouse, such Spouwséeedbct, on a form
supplied by the Committee, whether or not suchdipectancy will be recalculated.
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5.12.3. If the Account is payable over the joind @arvivor life expectancy of the Participant arlgeaeficiary other
than the Participant’s Spouse, the Participant shedt, on a form supplied by the Committee, wkethr not the Participant’s own life
expectancy shall be recalculated. The life expestar the beneficiary shall not be recalculateératithe Benefit Commencement Date.

5.12.4. If the Account is payable over the life esiancy of a beneficiary other than the Particiiga®pouse, such life
expectancy shall not be recalculated after the f#®eBemmencement Date.

5.12.5. If a Participant or a Participant’s Spoiagis to make an election under this Section, ifiégsdxpectancy shall
not be recalculated after his Benefit CommencerbDaé.

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 regulattbaseunder, a
Participant or beneficiary entitled to receive stdbution from the Plan, either pursuant to thitidde or pursuant to Article VIII, may direct t
Committee to have the Trustee transfer the amaulné tistributed directly to:

(1) an individual retirement account describedaati®n 408(a) of the Code,
(2) a Roth individual retirement account descrilregection 408A of the Code,

(3) an individual retirement annuity described eéctton 408(b) of the Code (other than an
endowment contract),

(4) a qualified retirement plan described in setd01(a) of the Code, the terms of which permit the
acceptance 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 section 4¢
(b) of the Code which is maintained by a stateitipal subdivision of a state, or any agency otrinsentality of a state or political subdivision
of a state and which agrees to separately accouaniounts transferred into such plan from thisiPla

(b) Non-Spouse beneficiary rollover right.

(1) For distributions after December 31, 2009, a-8pouse beneficiary who is a “designated
beneficiary” under section 401(a)(9)(E) of the Cade the regulations thereunder, by a direct relipmay rollover all or any portion of his or
her distribution to an individual retirement accbumich the beneficiary establishes for purposes of
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receiving the distribution. In order to be abledbover the distribution, the distribution othesgi must satisfy the requirements for an eligible
rollover distribution as described in the Plan.

(2) If the Participant’'s named beneficiary is astrihe Plan may make a direct rollover to an
individual retirement account on behalf of the trpsovided the trust satisfies the requirementse@ designated beneficiary within 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,
as determined under applicable Treasury regulatodsother Revenue Service guidance. If the Ppatitidies before his or her required
beginning date and the non-Spouse beneficiary ovks to an individual retirement account the maximamount eligible for rollover, the
beneficiary may elect to use either the 5-year oulthe life expectancy rule, pursuant to Treag.R&.401(a)(9)-3, A-4(c), in determining the
required minimum distributions from the individuatirement account that receives the non-Spousefio@ry’s distribution.

5.13.2. The Participant or beneficiary must spettifyname of the plan or account to which the Eipgtit or
beneficiary wishes to have the amount transfelwady form and in a manner prescribed by the Coramitt

5.13.3. Section 5.13.1 shall not apply to the felig distributions:
(a) except as provided in Section 5.13.3(f), amyritiution of After-Tax Contributions;

(b) any distribution which is made pursuant to Blagticipant’s election of installments over eitliEra
period of 10 years or more, or (2) a period eqoidhe life or life expectancy of the Participantloe joint lives or life expectancy of the
Participant and his beneficiary;

(c) that portion of any distribution after the Raipgant’s Required Beginning Date that is requitedbe
distributed to the Participant by the minimum disition rules of section 401(a)(9) of the Code;

(d) any amount that is distributed on account afiship; or

(e) such other distributions as may be exempteajpipjicable statute or regulation from the requiretse
of section 401(a)(31) of the Code.

(f) A portion of a distribution shall not fail toebeligible for rollover merely because the portimmsists o
after-tax employee contributions which are notundble in gross income. However, such portion mayransferred only to an individual
retirement account or annuity described in secti®®(a) or (b) of the Code, to a qualified plan diésd in section 401(a) or 403(a) of the Ci
or to a 403(b) plan that agrees to separately axtdouamounts so transferred, including separatetounting for the portion of such
distribution which is includible in gross incomedatine portion of such distribution which is notisoludible.
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Section 5.14. Section 401(a)(9Required minimum distributions shall be madedoardance with section 401(a)(9) of the Code amd th
regulations thereunder, as provided in Scheduléacled hereto.
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ARTICLE VI
VESTING

Section 6.1. Nonforfeitable Amount#\ Participant shall have a 100% nonforfeitabkeiast at all times in the following Accounts:
(1) After-Tax Matched Contribution Account, (2) AftTax Unmatched Contribution Account, (3) Catch-Cmtribution Account,
(4) Matching Contribution Account, (5) After-Tax Raver Account, (6) Pre-Tax Matched Contributioncdant, (7) Pre-Tax Unmatched
Contribution Account, (8) Prior Company Matchingr@ibution Account (Vested), (9) DC Adder Contrilaut Account, (10) QNEC Account,
(11) Roth Catch-Up Contribution Account, (12) Rétatched Contribution Account, (13) Roth Rollovercadant, (14) Roth Unmatched
Contribution Account, and (15) Taxable Rollover Aaat.

Section 6.2. Vesting of Comcast Retirement Contidims. Each Participant shall become vested in theviolig portion of his Comcast
Retirement Contribution Account:

Years of Servic Vested Percenta

Less than 2 years 0%
2 years but less than 3 ye 20%
3 years but less than 4 ye 40%
4 years but less than 5 ye 60%
5 years but less than 6 ye 80%
6 years or mor. 100%

Notwithstanding the foregoing, a Participant shalve a 100% nonforfeitable interest in his ComBagirement Contribution Account upon
attainment of his Normal Retirement Date, his deathis Total Disability, provided the Participastan Active Participant at the time of the

occurrence of such event.

A Participant shall have such nonforfeitable inséia any Accounts not referenced in either Seddidnof 6.2 as determined pursuant to the
rules of the Plan as in effect on December 31, 2009

Section 6.3, Years of Service for Vesting

6.3.1. For the purposes of this Article, an Emptogkall be credited with Years of Service equahéonumber of
whole years in all of the Employee’s Periods ofv®&er. To determine the number of whole years ina#in Employee’s Periods of Service,
non-contiguous periods shall be aggregated.

6.3.2. Years of Service shall be calculated orbdmsis that 30 days equals a completed month otveeiéth (1/12) of a
year and twelve completed months equal one

6.3.3. If a former Employee is reemployed by aiPigeting Company or an Affiliated Company beforeihcurs a
One-Year Period of Severance and if such Employeer®d of Severance commenced with a quit, digghar retirement, the Employee shall
be credited with Years of Service for the Periodeferance.
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6.3.4. If an Employee severs from service by rea$anquit, discharge, or retirement during an absdrom service
for 12 months or less for any reason other thamita discharge or retirement, and if he then penfoan Hour of Service within 12 months of
the date on which he was first absent from servieeshall be credited with Years of Service forPesiod of Severance.

6.3.5. Notwithstanding any provision of the Plariite contrary, an Employee shall not be creditat Wears of
Service for the same period twice.

6.3.6._CIC Development CorEffective December 14, 1999, any Active Partioipaho transfers employment direc
from a Participating Company to CIC DevelopmentgCoshall have his service with CIC DevelopmentpCaredited for purposes of vesting
under the Plan for the period commencing with tifiecéive date of such individua'direct transfer and ending on the earlier off{a)date suc
individual is fully vested in his Matching Contrition and Vision Accounts (as applicable) or (b) da¢e such individual requests a distributior
of any portion of his Matching Contribution or \ési Accounts.

Section 6.4. Breaks in Service and Loss of Servioe Employee’s Years of Service shall be cancéled incurs a One-Year Period of
Severance before his Normal Retirement Date aadiate when he has no Accounts under the Plan.

Section 6.5. Restoration of ServicEhe Years of Service of an Employee whose Yel8eovice have been canceled pursuant to
Section 6.4 shall be restored to his credit iffieréafter completes an Hour of Service at a timenithe number of his consecutive One-Year
Periods of Severance is less than the greate)) ti€anumber of Years of Service to his credit witrenfirst such On&-ear Period of Severan
occurred, or (b) five.

Section 6.6. Forfeitures and Restoration of FafteAmounts upon Reemployment

6.6.1. If a Participant who has had a Severanca f8ervice Date does not thereafter complete an Biio8ervice
before the end of the Plan Year in which occursetindier of:

(a) the date on which he receives or is deemeeédmive a distribution of his entire nonforfeitabiterest
in his Account, which is less than 100%; or

(b) the date on which he incurs his fifth consa@itbne-Year Period of Severance,

his Broadband Heritage Matching Contribution Acdpinis Prior Company Matching Contribution Acco@dnvested), his Comcast
Retirement Contribution Account and his NBCU Retiemt Contribution Account shall be closed, andftineeitable amount held therein shall
be forfeited. For purposes of this Section 6.6.Ra#icipant who has a Severance from Service Btadime when his nonforfeitable interes
the Plan is zero shall be deemed to have receidéstribution described in Section 6.6.1(a) on sBelierance from Service Date.
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6.6.2. Amounts forfeited from a Participant’s Brbadd Heritage Matching Contribution Account, P@mmpany
Matching Contribution Account (Unvested) and Comdetirement Contribution Account under SectionBghall be used to reduce future
Matching Contributions, Broadband Heritage Match@antributions, and/or Comcast Retirement Contiins.

6.6.3. If a Participant who has received (or isndee to have received) a distribution describedeictiBn 6.6.1(a),
whereby any part of his Account has been forfeitgghin becomes a Covered Employee prior to inagifiire consecutive On¥ear Periods ¢
Severance, the amount so forfeited shall be ra$torbis new Broadband Heritage Matching Contrinuthccount, Prior Company Matching
Contribution Account, Comcast Retirement ContribatAccount and/or NBCU Retirement Contribution Agnt if, and only if, he repays the
full amount of such distribution (if any) prior the earlier of (1) the fifth anniversary of the@an which he subsequently becomes a Covere
Employee or (2) the first date the Participant isdive consecutive One-Year Periods of Severaolbefing the date of the distribution;
provided, however, that a Participant describetthénpreceding sentence who is deemed to receiisdrdodtion of his entire nonforfeitable
interest shall be deemed to repay such distribudiothe date he again becomes a Covered Employgeaiounts repaid pursuant to this
Section 6.6.3 shall be credited to the Particiaffter-Tax Unmatched Contribution Account. Amourdgstored under this Section shall be
charged against the following amounts in the folfgyorder of priority: (A) forfeitures for the Plafear and (B) Company contributions for
Plan Year. If the foregoing amounts are insuffiti¢ie Participating Company by whom such Partitipsreemployed shall make any
additional contribution necessary to accomplishrédstoration.

6.6.4. If a Participant has received a distributioder the Plan, other than a distribution of Imisre nonforfeitable
interest in his Account upon his Severance fronviSerDate, at a time when he has less than a 1@@%orieitable interest in his entire
Account and prior to the date on which he incussfifth consecutive One-Year Period of Severanisenbnforfeitable interest in his Account
at all times prior to the date on which he incussftith consecutive One-Year Period of Severasbal be the difference between:

(a) the amount his nonforfeitable interest wouldehbeen if he had not received the distributiort an

(b) the amount to which the distribution would havereased or decreased if it had remained in thmel F
Immediately after the Participant has five conseeudne-Year Periods of Severance, his nonforfstatierest determined under this Section,
if in excess of zero, shall be established as araggaccount, and he shall at all times have #orfeitable interest therein. If the Participant is
later reemployed as a Covered Employee, any alotato him shall be credited to a new account,t@adhonforfeitable interest therein shall
be determined under Section 6.1.

6.6.5. If a Participant has had five consecutive-dear Periods of Severance and again becomes a&bienployee
the amount forfeited under Section 6.6.1 shallbeotestored to his new Account under any circuntgsn
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ARTICLE VII

ROLLOVER CONTRIBUTIONS

Section 7.1. Rollover Contributions

7.1.1. Subject to the restrictions set forth intlBec7.1.2, a Covered Employee may transfer or tiaresferred directl
to the Fund, from any qualified retirement plaradbrmer employer, all or a portion of his intersthe distributing plan. In addition, a
Covered Employee who has established an indiviciisement account to hold distributions receiveshf qualified retirement plans of former
employers may transfer all of the assets of sudivitual retirement 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 conditians met:

(a) (2) the distribution being transferred must eatfirectly from the fiduciary of the plan of therrfiver
employer, or

(2) it must come from the Covered Employee witHind@ys after the Covered Employee receives «
distribution from such other qualified retiremetdampor individual retirement account and must conwaith the provisions of section 402(c),
403(a)(4), 408(d)(3) or 457(f)(16) of the Code, eltaver applies;

(b) distributions from a plan for a self-employestson shall not be transferred to this Plan, untess
transfer is directly to the Fund from the fundirggat of the distributing plan;

(c) the interest being transferred shall not ineladsets from any plan to the extent that the Caewni
determines that the transfer of such interest @iyl impose upon this Plan requirements as to fafrdistribution that would not otherwise
apply hereunder, or (ii) would otherwise resulthie elimination of Code section 411(d)(6) protedtedefits, or (iii) would cause the Plan to
a direct or indirect transferee of a plan to whitd joint and survivor annuity requirements of gatd 401(a)(11) and 417 of the Code apply;

(d) the interest being transferred shall not cantaindeductible contributions made to the distiiiuplan
by the Covered Employee unless the transfer té-timal is directly from the funding agent of the disiting plan; and

(e) subject to Section 7.3, the interest beingstfiemned shall be in the form of cash.

Section 7.2. Vesting and Distribution of Rolloveradunt.

7.2.1. The distributions transferred by or for av€@ed Employee from another qualified retiremeanpbr from an
individual retirement account shall be creditedhtes Covered Employee’s After-Tax Rollover AccouRath Rollover Account and/or Taxable
Rollover Account, as applicable. A Covered Emplogkall be fully vested at all times in his AfterxiRollover Account, Roth Rollover
Account and Taxable Rollover Account.

7.2.2. A Covered Employee’s Aftdiax Rollover Account, Roth Rollover Account and &ble Rollover Account she
be distributed as otherwise provided under the.Plan
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Section 7.3. Additional Rollover Amountdf an individual becomes a Participant as a tesiéh corporate transaction and elects to roll
over a benefit from the prior employer’s tax-quetif defined contribution plan, the Committee, s1sole discretion, may permit the rollover of
outstanding loan balances. The Committee, in Iis digcretion, may permit the rollover of an outstimg loan balance from the NBCU CAP
by an Eligible Employee who transfers from a positat NBCUniversal that is not eligible to partaie in the Plan to a position that is eligible
to participate in the Plan.
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ARTICLE VIII
WITHDRAWALS

Section 8.1, Withdrawals Not Subject to Section(éDRestrictions A Participant who is an active Employee and hasattained Age &
1/2may withdraw, in accordance with rules prescribgdie Committee and uniformly applied, up to thealtealue of the following Account

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 Particighatl 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 éunat, provided that Broadband Heritage Matchingt@butions
and Prior Broadband Heritage Matching Contributiaresnot eligible for withdrawal if they were cradi in the Plan Year of withdrawal or the

two preceding Plan Years; and

8.1.7. Prior Company Matching Contribution Acco(viested), provided that contributions are not éligjifor
withdrawal if they were credited in the Plan Yeamithdrawal or the two preceding Plan Years.

Section 8.2. Withdrawals Subject to Section 40 R&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 SectionsBtBrough 8.2.5 and such other rules as may lpbed by the Committee and uniformly
applied, the following amounts:

(a) his Broadband Heritage Matching Contributiorcéent, to the extent that Broadband Heritage
Matching Contributions and Prior Broadband Heritddgiching Contributions were made in the Plan Yafarithdrawal or the two preceding
Plan Years;

(b) that portion of his Prior Company Matching Qimition Account (Vested) consisting of matching
contributions made under the CCCHI Plan prior s Hffective Date that were fully vested in accoawith the change of control vesting
provisions of Section 6.3(c) of the CCCHI Plan #mat were made in the Plan Year of withdrawal erttho preceding Plan Years;
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(c) the nonforfeitable portion of his Prior Compaviatching Contribution Account (Unvested);
(d) his Catch-Up Contribution Account;

(e) his Pre-Tax Matched Contribution Account (cetisg of all amounts credited as of December 31,
1988 plus the sum of his Pre-Tax Matched Contrilmgtimade after December 31, 1988);

(f) his Pre-Tax Unmatched Contribution Account (sisting of all amounts credited as of December 31,
1988 plus the sum of his Pre-Tax Matched Contrilmgtimade after December 31, 1988)

(9) 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 benpted only if the Committee finds that:

(a) it is made on account of the Participant’s idiate and heavy financial need (as defined in
Section 8.2.3); and

(b) it is necessary (as defined in Section 8.224tisfy such immediate and heavy financial need.

8.2.3. A withdrawal under Section 8.2.1 will be oheel to be on account of an immediate and heavypdiabneed if
the Participant requests such withdrawal on accofint

(a) expenses for medical care described in se2ti@fd) of the Code and (i) previously incurred hg t
Participant, his Spouse, any of the Participargisathdents (as defined in section 152 of the Cadafective January 1, 2010, the Participant’
primary beneficiary, or (ii) necessary for suchiundials to obtain such medical care;

(b) costs directly related to the purchase (excdgahortgage payments) of a principal residenchef t
Participant;

(c) the payment of tuition and related educatideas for the next 12 months of post-secondary daturca
for the Participant, his Spouse, children, depetsd@s defined in section 152 of the Code) or ¢ffecJanuary 1, 2010, the Participant’s
primary beneficiary;

(d) the need to prevent the eviction of the Paréint from his principal residence or foreclosurdtmn
mortgage of his principal residence;
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(e) for Covered Union Employees (Broadband) on&ympent for extensive home repairs or renovations
related to fire, natural disaster or other similaforeseeable event; extraordinary legal expemsdsaneral expenses for members of immediate
family; or

(f) notwithstanding Section 8.2.3(e) above, effeetiune 1, 2006, payments for burial or funerakasps
for the Participant’s deceased parent, Spousajrehilor dependents (as defined in Code Sectiomithdut regard to Code Section 152(d)(1)
(B)) or effective January 1, 2010, the Participsuptimary beneficiary, and expenses for the regfaitamage to a Participant’s principal
residence that would qualify for the casualty deidumcunder Code Section 165 without regard to wéiethe loss exceeds 10% of the
Participant’s adjusted gross income; or

(g) such other circumstances or events as maydsefioed by the Secretary of the Treasury or higeor
delegate.

Note that for purposes of this Section 8.2.3, “@iynbeneficiary” means an individual who is namesdaadeneficiary
under the Plan and has an unconditional rightltora portion of the Participant’s account balannder the Plan upon the Participant’s death

8.2.4. A withdrawal under Section 8.2.2(a) shaltkemed to be necessary if:

(a) the amount of the withdrawal does not exceedathount of the Participant’s immediate and heavy
financial need, including any amounts necessapatoany federal, state or local income taxes oalpies reasonably anticipated to result from
the withdrawal,

(b) the Participant has obtained all currently gesible distributions (other than hardship disttibas)
and non-taxable loans, if any, under this andtakoplans maintained by the Participating Compamy all Affiliated Companies; and

(c) the Participant agrees in writing to be bougpdHe rules of Section 8.2.5.

8.2.5. If a Participant withdraws any amount frois re-Tax Matched Contribution Account, Pre-Taxmaiiched
Contribution Account, Catch-Up Contribution AccouRbth Catch-Up Contribution Account, Roth Matcl&ehtribution Account or Roth
Unmatched Contribution Account pursuant to Sec&ighl, or withdraws any elective deferrals undsgr@her qualified retirement plan
maintained by the Participating Company or any lifiéd Company, which other plan conditions sucthdrawal upon the Participant’s being
subject to rules similar to those stated in thisti®a 8.2.5 and Section 8.2.4, such Participant naymake Pre-Tax Contributions (and, in the
case of a Covered Union Employee (Broadband), Afeer Contributions), Catch-Up Contributions, Rotbn@ibutions or Roth Catch-Up
Contributions under this Plan or employee contiing (other than mandatory contributions underfandd benefit plan) or elective deferrals
under any other qualified or non-qualified plardeferred compensation (which does not include @ajth or welfare plan,
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including a health or welfare plan that is partafafeteria plan described in section 125 of theéefor any qualified or nogualified employe:
stock purchase plan maintained by the Participafiompany or an Affiliated Company for a period ahénths commencing 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 thede€tive Date, was a participant in the CCCHI Plaasw
not an “Eligible Union Employee” as defined undee CCCHI Plan, and was serving a twelve-month swa@pe under the CCCHI Plan in
connection with a hardship withdrawal taken in 20€ifall have the suspension period lifted effecBeptember 15, 2003; and

(b) a Participant who is a Covered Union Employgm#édband) for only a portion of a Plan Year and,
thereafter, remains an Eligible Employee (othenta&overed Union Employee (Broadband)), shall hagaéwelve-month suspension period
lifted on the latest of (1) September 15, 2003 cf#hpletion of a six-month suspension period, didEertification of such Covered Union
Employee’s union.

8.2.6. If a Participant withdraws any elective defks under any other qualified retirement planntaned by the
Participating Company or any Affiliated Company,igthother plan conditions such withdrawal uponmagticipant’s being subject to rules
similar to those stated in this Section 8.2, sughi€pant may not make Pre-Tax Contributions urttiex Plan or employee contributions (othel
than mandatory contributions under a defined bepéfn) or elective deferrals under any other digalior non-qualified plan of deferred
compensation (which does not include any healthedfare plan, including a health or welfare plaattts part of a cafeteria plan described in
section 125 of the Code) maintained by the Pastaig Company or an Affiliated Company for the tiperiod specified in Section 8.2.5.

Any Eligible Employee whose Pre-Tax Contributioasd, in the case of a Covered Union Employee (Byaad), After-Tax Contributions),
Catch-Up Contributions, Roth Contributions and/etiRCatchtp Contributions are suspended pursuant to Seét@s or 8.2.6 will, upon th
expiration of the required suspension period, aatarally resume such contributions at the contrdhutates in effect for such Employee
immediately prior to the commencement of the rezpisuspension period.

Section 8.3. Withdrawals On and After Attainmenfgle 59.1/2. Upon his attainment of Age 59 2, a Participant who is an Active
Participant may withdraw, in accordance with ryesscribed by the Committee and uniformly applleds amounts previously withdrawn
therefrom, by submitting his request to the Comemiih accordance with Section 14.9, up to the dgstetion in his Account in the following
order:

8.3.1. After-Tax Matched Contribution Account;
8.3.2. After-Tax Unmatched Contribution Account;

8.3.3. After-Tax Rollover Account;
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8.3.4. Taxable Rollover Account;

8.3.5. Prior Company Matching Contribution Acco(iiested);

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 Contributiorcéunt;

8.3.11. DC Adder Contribution Account;

8.3.12. Comcast Retirement Contributions Account;

8.3.13. NBCU Retirement Contribution Account;

8.3.14. Catch-Up Contribution Account;

8.3.15. Roth Matched Contribution Account;

8.3.16. Roth Unmatched Contribution Account;

8.3.17. Roth Catch-Up Contribution Account; and

8.3.18. 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 definechapter 43 of title 38, United States Code)dqeriod of more than 30 days shall, solely
purposes of section 401(k)(2)(B)(i)(1), be treatsthaving had a severance from employment witl?#récipating Company and may

withdraw, in accordance with rules prescribed iy @ommittee and uniformly applied, less amountsiptesly withdrawn therefrom, by
submitting his request in accordance with Sectib® 1o the Committee, up to the vested portionisndtcount in the 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(dhvested);

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 éut;
8.4.9. DC Adder Contribution Account;

8.4.10. Comcast Retirement Contribution Account;
8.4.11. NBCU Retirement Contribution Account;
8.4.12. Catch-Up Contribution Account;

8.4.13. Roth Matched Contribution Account;
8.4.14. Roth Unmatched Contribution Account;
8.4.15. Roth Catch-Up Contribution Account; and
8.4.16. Roth Rollover Account.

Section 8.5. Amount and Payment of Withdrawadlfie amount of any withdrawal will be determinedtbe basis of the value of the
Participant’s Account valued as of the Valuationébeoincident with or immediately preceding theedatt the withdrawal. Any withdrawal
requested under this Section shall be paid as as@nacticable following the Committee’s determimathat the requested withdrawal
complies with the terms and conditions set fortthis Section. Withdrawals shall be made in a girmgim payment in cash, except that a
Participant making a withdrawal pursuant to Sec8dnor 8.3 may elect to receive all or a portibthe withdrawal in the form of shares of

Company Stock and/or Investment Stock to the estettthe portion of the Account that is the subfche withdrawal is invested in
Company Stock and/or Investment Stock.

Section 8.6, Withdrawals Not Subject to ReplaceménParticipant may not replace any portion of Atcsounts withdrawn under this
Plan.

Section 8.7. Pledged Amountblo amount that has been pledged as security lfmraunder Article IX may be withdrawn under this
Article.

Section 8.8. Investment Medium to be Charged witth@vawal. Any withdrawal by a Participant under this Aréicthall be charged
against the Investment Media in which such Pauicijs Accounts are invested in such priority adldieestablished by the Committee.
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ARTICLE IX
LOANS TO PARTICIPANTS

Section 9.1. Loan ApplicationEach Participant who is an Employee of a Padiiiy Company may apply for a loan from the Plalh. A
applications shall be made to the Committee on $onrhich it prescribes, and the Committee shall mplen such applications in a uniform and
nondiscriminatory manner in accordance with thesw@nd guidelines established in this Article.

Section 9.2. Loan Approval

9.2.1. No application for a loan shall be approfeecany Participant unless at least fifteen (15)sdaave elapsed since
the date he has repaid in full any prior loan friva Plan.

9.2.2. The Committee shall have the right to regelctan application if the Participant has the pnédntention to take a
personal leave of absence during the period of tepayment or on the basis of a Participant’s ¢redithiness or such other factors as would
be considered in a normal commercial setting bgratity in the business of making loans and as thm@ittee determines necessary to
safeguard the Fund.

Section 9.3. Amount of Loan

9.3.1. Generally, a Participant shall not be pegadito have more than one loan outstanding atiemeyftom this Plan;
however, individuals who become Participants assalt of a corporate transaction and who have niane one loan transferred from a prior
employer’s plan in connection with such transactiomay continue both loans but may not take a nen foom the Plan until all outstanding
loans are paid in full. The minimum amount of aogr shall be $500. The amount of any loan mushlevan multiple of $100, provided that
loans for uneven amounts shall be permitted seteiccommodate loans to former employees of a basiacquired by a Participating
Company in connection with the commencement of sadividual’s eligibility to participate in the Pha provided that such rule shall be
applied on a uniform and nondiscriminatory basis.

9.3.2. The amount of any loan, when added to theuatof a Participant’s outstanding loans undeo#tiler plans
qualified under section 401(a) of the Code whiahsonsored by the Participating Company or anyji@&#d Company 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 the
day before the date on which such loan is madeddarticipant, over

(2) the outstanding balance of loans made to thcRent on the date such loan is made to the
Participant; or

(b) fifty percent (50%) of the value of the Paip@nt’'s nonforfeitable Account, determined as of the
Valuation Date immediately preceding the date orclvkhe loan application is received by the Comaeitt
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Section 9.4. Terms of Loan

9.4.1. The interest rate on loans shall be: (egrd@hed by the Committee, (b) at least commensuvilkerates charge
for similar loans by entities in the business okimg loans, and (c) adjusted from time to time iasuenstances warrant. Security for each loan
granted pursuant to this Article shall be, to thieeet necessary, the currently unpledged porticth@fParticipant’s Account. In no event shall
more than fifty percent (50%) of the Participamésted Account as of the date the loan is madesée as security for the loan. In its sole
discretion, the Committee may require such addiigecurity as it deems necessary.

9.4.2. Each loan shall be evidenced by the Paatitip execution of a personal demand note on swurch &s shall be
supplied by the Committee. Each such note shadligpinat, to the extent repayment is not demarstezher, repayment shall be made in
installments over a period of not less than 6 norarthan 60 months from the date on which the Isatistributed. All loans from the Plan st
be non-renewable. Each note shall also specifintieeest rate as determined by the Committee atrreethe loan is approved.

9.4.3. All loans shall be repaid in approximatedyal installments (not less frequently than quiytéhrough payroll
deductions or in such other manner as the Commmtsgedetermine, including, without limitation, cauprepayment in the event the
Committee determines that a Participant has induar8everance from Service Date or in the evemiréichant is on an unpaid leave of
absence. In addition, a Participant who is a Cal’éheion Employee (Broadband) on his Severance envice Date may repay through
coupon repayment following his Severance from Qeridate. A Participant may repay the outstandidgriza of any loan in one lump sum at
any time by notifying the Committee of his inteatdo so and by forwarding to the Committee paynrefull of the then outstanding balance,
plus interest accrued to the date of payment. Timeuat of principal and interest repaid by a Pgptait shall be credited to a Participant’s
Account as each repayment is made.

9.4.4. Loan repayments shall be suspended undePtan as permitted under section 414(u) of theeCldsuch case
(2) if the loan is for a period of less than 60 itisnthe period of repayments shall be extendethtoperiod necessary to permit repayment, o
(2) otherwise, the loan shall be re-amortized dgaremaining term; provided, howevethat the period of repayment for any loan shall n
exceed a total of 60 months, unless an extensiperisitted in accordance with section 72(p) of@uele and the regulations thereunder.

9.4.5. If, and only if:

(a) the Participant dies;
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(b) the Participant (other than a Participant whntimues to be a party in interest) has a Severfiooe
Service Date;

(c) the Compensation of a Participant who is an leyge is discontinued or decreased below the amour
necessary to amortize the loan and such statusaestbeyond the last day of the calendar quastkniing the calendar quarter in which the
first required installment payment is due afterrs@ompensation discontinuance or decrease;

(d) the loan is not repaid by the time the noteurest including any extensions pursuant to Sectidr49

(e) the Participant attempts to revoke any paytedluction authorization for repayment of the loatheut
the consent of the Committee;

(f) the Participant fails to pay any installmentloé¢ loan when due and the Committee elects to $rezh
failure as default; or

(g) any other event occurs which the Committeésisole discretion, believes may jeopardize the
repayment of the loan;

before a loan is repaid in full, the unpaid balathareof, with interest due thereon, shall becammédiately due and payable. The Participant
(or his beneficiary, in the event of the Participgdeath) may satisfy the loan by paying the @unding balance of the loan within such time a:
may be specified in the note which period shallexaend more than 30 days from a Severance froricgeDate. If the loan and interest are
not repaid within the time specified, the Commitsball satisfy the indebtedness from the amoutit@Participant’s vested interest in his
Account as provided in Section 9.5 before making @ayments otherwise due hereunder to the Pantitimahis beneficiary.

Section 9.5. Enforcement

9.5.1. The Committee shall give written noticehte Participant (or his beneficiary in the eventhaf Participant’s
death) of an event of default described in Sed@idib(d). If the loan and interest are not paidhimithe time period specified in the notice, the
amount of the Participant’s vested interest inAtsount, to the extent such Account is securitytifier loan, shall be reduced by the amount of
the unpaid balance of the loan, with interest dthgegon, and the Participant’s indebtedness shaitipon be discharged to the extent of the
reduction.

9.5.2. In addition, if the value of the Participanbtal vested interest in his Account pledgedexurity for the loan is
insufficient to discharge fully the Participantredebtedness, the Participant’s Account shall bd tseeduce the Participant’s indebtedness at
such time as the Participant is entitled to a ilistion under Article V or a withdrawal under AfgcVIll, and any remaining amounts in his
Account shall be used to reduce the Participantielitedness at such time as the Participant haseaeéce from Service Date. Such action
shall not operate as a waiver of the rights ofGoenpany, the Committee, the Trustee, or the Plaeuapplicable law.

9.5.3. The Committee also shall be entitled to take and all other actions necessary and apprepndabreclose upon
any property other than the Participanfccount pledged as security for the loan or beenwise enforce collection of the outstanding bedaoi
the loan.
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Section 9.6. Additional RulesThe Committee may establish additional rulestiregeto Participant loans under the Plan, whicleswghall
be applied on a uniform and non-discriminatory fasi
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ARTICLE X
ADMINISTRATION

Section 10.1. CommitteeThe Company’s Executive Vice President with sujgery responsibility for the Company’s Human Reses
Department (“EVP”) shall appoint at least threefd8)sons to serve as the Committee. The EVP mays oot required to, appoint himself or
herself to serve on the Committee and to act ag@raon of such Committee. The Committee shathleeAdministrator and the “named
fiduciary” of the Plan, as defined in section 4Q&Zaof ERISA. Each member of the Committee may,®aed not be, a director, officer or
Employee of a Participating Company and each skealle until his or her successor is appointedkmanner. Any member of the Committee
may resign by delivering his or her written resigmato the EVP prior to the effective date of swekignation. In addition, if a member of the
Committee is an Employee at the time of his ordpgointment, he or she will automatically ceaska@ member of the Committee when his
or her employment with a Participating Company feates. The EVP may remove any member of the Cotaenlity written action of the EVP
prior to the effective date of such removal. In ¢vent a member of the Committee dies or is rem@aatbmatically or by the EVP), the EVP
shall appoint a successor member if necessanstoathat at least three persons are serving adbersraf the Committee. Until such time as
such successor member’ or members’ appointmeffeistive, 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 resbitity for the administration of the Plan and farrying out
its provisions. In addition to the duties and pasvéescribed elsewhere hereunder, the Committekehshd the
discretion and authority to control and manageoiberation and administration of the Plan.

10.2.2. The Committee shall have all other dutres @owers necessary or desirable to administelPldue
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 by
Participants and beneficiaries, including forms pratedures for making elections and contributiomger the Plan;

(c) to receive from Participants and beneficiasash information as shall be necessary for theqirop
administration 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 monika performance of third party administrators, ress,
service providers, other agents, consultants, attaats and attorneys in the administration of tlaa P

(f) to determine whether any domestic relationsordceived by the Plan is a qualified domestiatiehs
order as provided in section 414(p) of the Code;

(9) to prepare and file any reports or returns wétspect to the Plan required by the Code, ERIS&ngr
other law;

(h) to correct errors and make equitable adjustsnfemtmistakes made in the administration of trenPlI

(i) to issue rules and regulations necessary ®ptioper conduct and administration of the Plantand
change, alter, or amend such rules and regulations;

(j) to determine all questions arising in the adsthation of the Plan, to the extent the deterniimais not
the responsibility of a third party administratimsurer or some other entity;

(k) to propose and accept settlements of claimsivivg 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 theBlanecessary to administer the Plan.

10.2.3. The Committee shall have exclusive authauritd discretion to manage and control the as$ékedlan,
including, but not limited to the following

(a) establish the Plamoverall investment policy, including asset altima, investment policy statement
investment guidelines;

(b) appoint and remove a Trustee or Trustees wipect to a portion of or all of the assets offthest;

(c) direct such Trustee(s) with respect to the stiment and management of the Plan’s assets, ingudi
any voting rights for any securities held by thestee;

(d) direct the Trustee to pay investmeetated expenses properly chargeable to the Rialuding Truste
expenses;

(e) enter into a trust agreement with such Trusjem{ behalf of the Company, and approve any
amendments to any such trust agreement, includnggesclient, common and collective trust arrangatag
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(f) enter into insurance contracts and arrangemerdiiding contracts for participation in singléeat or
pooled separate accounts to facilitate the investiplan assets; and

(g) appoint, monitor and remove one or more invesitnmanager(s), as defined in section 3(38) of
ERISA, to manage any portion of the Trust or amiasce company single-client or pooled separateustcincluding the exercise of any
voting rights of any securities managed by the stvent manager.

10.2.4. The Committee shall have complete disandtidnterpret and construe the provisions of thea Pmake
findings of fact, correct errors, and supply onussi All decisions and interpretations of the Cottenimade pursuant
to the Plan shall be final, conclusive and binddngall persons and may not be overturned unlesgifby a court to b
arbitrary and capricious. The Committee shall hineepowers necessary or desirable to carry ouettesponsibilities,
including, but not limited to, the following:

(a) to prescribe procedures and related forms (wimay be electronic in nature) to be followed by
Participants and beneficiaries filing claims fonbéts under the Plan;

(b) to receive from Participants and beneficiasiesh information as shall be necessary for thegrop
determination of benefits payable under the Plan;

(c) to keep records related to claims for benéifiésl and paid under the Plan;
(d) to determine and enforce any limits on beradéittions hereunder;

(e) to correct errors and make equitable adjustsntmistakes made in the payment or nonpayment of
benefits under the Plan, specifically, and withguaitation, to recover erroneous overpayments ntadthe Plan to a Participant or beneficiary,
in whatever manner the Committee deems appropiatielding suspensions or recoupment of, or offagtinst, future payments, including
benefit payments or wages, due that Participapienident or beneficiary;

(f) to determine questions relating to coverage andicipation under the Plan and the rights of
Participants or beneficiaries to the extent thewheination is not the responsibility of a third fyamdministrator, insurer or some other entity;

(9) to propose and accept settlements and off§elaims, overpayments and other disputes involving
claims for benefits under the Plan;

(h) to compute the amount and kind of benefits pleyto Participants and beneficiaries, to the edxdech
determination is not the responsibility of a thirarty administrator, insurer, or some other entityd
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(i) to direct the Trustee to pay benefits and alanRxpenses properly chargeable to the Plan that a
related to claims for benefits.

10.2.5. The Committee shall be deemed to have a&ldgts responsibilities for determining beneditsl
eligibility for benefits to a third party administor, insurer or other fiduciary where such persas been appointed by
the Committee to make such determinations. In sask, such other person shall have the duties@mdrp as the
Committee as set forth above, including the corepdigcretion to interpret and construe the prouisiof the Plan.

Section 10.3. Functioning of Committee

10.3.1. The Committee shall meet on a periodicieeded basis and shall enact such rules and remglats it
may deem necessary and proper to carry out itenadlities. The Committee shall periodically repim the EVP
concerning the discharge of its responsibilities.

10.3.2. The EVP shall designate one member, whiap Ime the EVP, to be the Chairperson. The Chaiopers
shall be responsible for conducting Committee nngsti The Committee will keep regular records ofradletings and
decisions. Any act which the Plan authorizes ouireg the Committee to do may be done by a vothasfe persons
serving as members of the Committee at a meetindpigh a quorum is present or recorded in writirithaut a
meeting. A quorum for the transaction of busingsmg meeting of the Committee shall consist ofegamity of the
members of the Committee then in office. Actiona ateeting of the Committee at which a quorum ésent shall be
taken by a majority of those members in attendahiee.Committee may act in writing without a meetprgvided
such action has the written concurrence of a mgjofithe members of the Committee then servinghéll have the
same effect for all purposes as if assented tdllmf the members in office at that time.

Section 10.4. Allocation and Delegation of Duti@the Committee shall have the authority to:

10.4.1. allocate, from time-to- time, by a writiestrument filed in its records, all or any partitsf
responsibilities under the Plan to one or mordsifriembers, including a subcommittee, as may baeeadvisable,
and in the same manner to revoke such allocatisasgfonsibilities. In the exercise of such allodatsponsibilities,
any action of the member or subcommittee to whapaossibilities are allocated shall have the samzefand effect
for all purposes hereunder as if such action had beken by the Committee. The Committee shalbedtable for any
acts or omissions of such member or subcommittee.miember or subcommittee to whom responsibiliteese been
allocated shall periodically report to the Comma@ttencerning the discharge of the allocated respititiss.

10.4.2. delegate, from time-to-time, by a writtagtiument filed in its records, all or any paritsf
responsibilities under the Plan to such persorecsgns as the Committee may deem advisable (ancguthgrize suc
person to delegate such responsibilities to suclrgierson or persons as the Committee shall aei@nd in the
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same manner to revoke any such delegation of redgbities. Any action of the delegate in the exeecof such
delegated responsibilities shall have the samefand effect for all purposes hereunder as if siwtion had been
taken by the Committee. The Committee shall ndidide for any acts or omissions of any such dekegehe delegate
shall periodically report to Committee concernihg tlischarge of the delegated responsibilities.

Section 10.5. Plan Expenseall fees and expenses incurred in connection wighoperation and administration of the Plan,uduig,
but not limited to, Committee, legal, accountingfuarial, investment, Trustee, management, andrashrative fees and expenses may be paic
out of the Trust or any other Plan asset to thergthat it is legally permissible for these ferd axpenses to be so paid. A Participating
Company may, but is not required, to pay such &esexpenses directly. A Participating Company alag advance amounts properly pay
by the Plan or Trust and then obtain reimburserfrent the Plan or Trust for these advances.

Section 10.6. Information to be Supplied by a Bagditing Company Each Participating Company shall provide the Cattes or its
delegates with such information as they shall ftone-to-time need or reasonably request in thehdisge 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 &kiary, the
Committee shall furnish notice of the denial to tke@mant, setting forth:

(a) the specific reasons for the denial;
(b) specific reference to the pertinent Plan priovis on which the denial is based;

(c) a description of any additional information essary for the claimant to perfect the claim and an
explanation of why such information is necessang a

(d) appropriate information as to the steps toalien if the claimant wishes to submit his claimririew.

Such notice shall be forwarded to the claimant wiff0 days of the Committee’s receipt of the clagomgvided, however, that in special
circumstances the Committee may extend the respmarsad for up to an additional 90 days, in whickert it shall notify the claimant in
writing of the extension, and shall specify thesgaor reasons for the extension.

10.7.2. Within 60 days of receipt of a notice @ici denial, a claimant or his duly authorized repreative may
petition the Committee in writing for a full andifaeview of the denial. The claimant or his dulyttzorized representative shall have the
opportunity to review pertinent documents and tonsiiissues and comments in writing to the Comnaitiéghe Committee shall review the
denial and shall communicate its decision and ¢lasans therefor to the claimant in writing withthdays of receipt of the petition; provided,
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however, that in special circumstances the Comeitiay 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 procedureshtifi this Section 10.7 shall be the
exclusive means for contesting a decision denyangbts under the Plan.

10.7.3._Exhaustion and Limitations Perio@laimants must exhaust the procedures descnib8détion 10.7 before
taking action in any other forum regarding a cl&mbenefits under the Plan. Any suit or legal attinitiated by a claimant under the Plan
must be brought by the claimant no later than dyagédar following a final decision on the claim tmenefits under these claims procedures
one (1)-year statute of limitations on suits foné#s shall apply in any forum where a claimaiitiates such suit or legal action. If a civil
action is not filed within this period, the claintanbenefit claim will be deemed permanently waieed abandoned, and the 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 directc
of a Participating Company or an Affiliated Compdny a former employee or director of a ParticipgtCompany or an Affiliated Company)
shall be indemnified and held harmless by the Camppaainst and with respect to all damages, losdgigiations, liabilities, liens,
deficiencies, costs and expenses, including withmitation, reasonable attorney’s fees and otlestincident to any suit, action,
investigation, claim or proceedings to which he rhaya party by reason of his performance of angtfans and duties under the Plan, except
in relation to matters as to which he shall be tialode for an act of gross negligence or willfulsconduct in the performance of his duties.
foregoing right to indemnification shall be in atilol to such other rights as the Committee memtefofmer member) or other person may
enjoy as a matter of law or by reason of insuramserage of any kind. Rights granted hereundet bah addition to and not in lieu of any
rights to indemnification to which the Committeemizer (or former member) or other person may bdledtpursuant to the by-laws of the
Participating Company.
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ARTICLE XI
THE FUND
Section 11.1. Designation of TrustéEhe Committee shall name and designate a Trastgehall enter into a Trust Agreement. The

Committee shall have the power to amend the Trgse@ment, remove the Trustee, and designate assaccErustee, as provided in the Trust
Agreement. All of the assets of the Plan shall &l by the Trustee for use in accordance with tae.P

Section 11.2. Exclusive BenefiPrior to the satisfaction of all liabilities undée Plan in the event of termination of the Plam part of
the corpus or income of the Fund shall be usedffaliverted to purposes other than for the excribignefit of Participants and their
beneficiaries except as expressly provided inRés and in the Trust Agreement.

Section 11.3. No Interest in Funtllo person shall have any interest in or righany part of the assets or income of the Fund, éxoep
the extent expressly provided in this Plan andhanTrust Agreement.

Section 11.4. TrusteeThe Trustee shall be the named fiduciary witlpeesto management and control of Plan assetshyatcand shall
have exclusive and sole responsibility for the adgtand investment thereof in accordance with thesfTAgreement.

Section 11.5. Investments

11.5.1. Except as provided in Section 11.5.5, thestEe shall invest all contributions that are gaid and income
thereon in such Investment Media as each Partitipay select in accordance with this Section. Trvestment Media made available to
Participants shall include Investment Media solelyested in Company Stock (except to the exteritdhsh or a cash equivalent is necessary
provide liquidity to comply with Participant invesent direction). Such investments acquired in thamer prescribed by the Plan shall be hel
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 mbthelnvestment
Media in which his Accounts shall be invested, trelpercentage thereof that shall be investeddh Bavestment Medium selected. In the
event a Participant fails to make an election pamsto this Section, amounts allocated to his Aatshall be invested in such Investment
Medium or Investment Media as determined by the @dtee. In the event a Participant fails to makekttion pursuant to this Section with
respect to amounts allocated to his Account putsieainis automatic enrollment in the Plan, such ant® allocated to his Account shall be
invested in the Investment Media as determinechbyQommittee. A Participant may amend such sele@yoprior notice to the Committee,
effective as of such dates determined by the Coteejiby giving prior notice to the Committee. Saohendments will be subject to the other
requirements which may be imposed by the Commdtebe applicable Investment Medium.
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11.5.3. Subject to Section 11.5.7, a Participant transfer, effective as of such dates determinethé Committee,
such portion of the value of his interest in anyelstment Medium to another Investment Medium, ag lneapermitted 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 Fundreke distributions therefrom in the form of casthaut liability
for interest, if for administrative purposes it bewes necessary or practical to do so.

11.5.6. The Committee may limit the right of a R#paant (a) to increase or decrease his contrinutioa particular
Investment Medium, (b) to transfer amounts to onfra particular Investment Medium, or (c) to transfmounts between particular Investn
Media, if such limitation is required under thentsrestablishing an Investment Medium or to fad#itlae merger of any other plan with and
into this Plan, or the transfer or rollover of béiseinto this Plan.

11.5.7. Prior to the AT&T Broadband Transactiomividuals who were Participants in the Plan priothe Effective
Date could elect to invest all or a portion of thi&tcounts in Investment Stock. Effective after K&B&T Broadband Transaction, Investment
Stock is no longer available for new investmentsl, @xcept as provided in this Article, Particigamtay invest in Company Stock instead.
Subject to Sections 11.5.5 and 11.5.6, all or éiggoof the value of a Participant’s interest indstment Stock may be transferred to a differer
Investment Medium, including Company Stock, atealeetion of such Participant; however, a Participaay not transfer a portion of the va
of his interest in any Investment Medium to InvestinStock.
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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@pany that this Plan will be permanent. HowevacheParticipating
Company reserves the right to terminate its pgdibon in this Plan at any time by action of itatmbof directors or other governing body.
Furthermore, the Company reserves the power to dmeterminate the Plan at any time and to anyndig action of the Board of Directors.

12.1.2. In addition,
(a) the Compensation Committee of the Board of @ies may approve any amendment to the Plan; anc
(b) the EVP may approve any amendment to the Plan:

(i) that is required by law or necessary or apgeiprto maintain the Plan as a plan meeting the
requirements of Code section 401(a), retroactiifelgcessary or appropriate;

(ii) that is necessary to make clarifying changewaorrect a drafting error;

(iii) to designate as a Participating Company, arganization subject to the adoption of the Plan by
action of such organization’s board of directorthrer governing body, provided that as a resuiugh designation, the number of individuals
reasonably expected to become eligible to partieipathe Plan does not exceed 1,000;

(iv) to exclude from status as a Participating Campany subsidiary of the Company which is
eligible to file a consolidated federal income taturn with the Company, provided that as a residuch exclusion, the number of individuals
reasonably expected to be excluded from eligibibityarticipate in the Plan does not exceed 1,600;

(v) that is not expected to increase the costh@Pian by more than $10 million annually basea
reasonable actuarial or other estimate.

12.1.3 Any amendment or termination of the Pladl sfeecome effective as of the date designated b\Bibard of
Directors, the Compensation Committee of the Baduldirectors or EVP; provided however, that an admant to the Plan shall not be
effective to the extent that it has the effect e€rdasing a Participant’'s accrued benefit unddiosed11(d)(6) of the Code. Except as expressk
provided elsewhere in the Plan, prior to the sattsbn of all liabilities with respect to the beitefrovided under this Plan, no amendment or
termination shall cause any part of the moniesrdmrted hereunder to revert to the
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Participating Companies or to be diverted to anypse other than for the exclusive benefit of lRgodints and their beneficiaries. Upon
termination or partial termination of the Planumon complete discontinuance of contributions rijets of all affected persons to benefits
accrued to the date of such termination shall bearteitable. Upon termination of the plan withastablishment or maintenance of another
defined contribution plan (other than an employteelsownership plan as defined in section 4975§&){The Code or a simplified employee
pension plan as defined in Section 408(k) of thde}oAccounts shall be distributed in accordandb applicable law.

Section 12.2. MergerThe Plan shall not be merged with or consolidatgl, nor shall its assets be transferred to, @hgr qualified
retirement plan unless each Participant would wecaibenefit after such merger, consolidationramgfer (assuming the Plan then terminated;
which is of actuarial value equal to or greatenttize benefit he would have received from his Actaiithe Plan had been terminated on the
day before such merger, consolidation, or transfer.
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ARTICLE Xl
TOP-HEAVY PROVISIONS
Section 13.1. GeneralThe following provisions shall apply automatigatib the Plan and shall supersede any contraryigioms for each
Plan Year in which the Plan is a Top-Heavy Pland@fed below). It is intended that this Articleadl 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 retirgnpéan (including a frozen plan or a

plan which has been terminated during the 60-mpatfod ending on the Determination Date) of a Bigxditing Company or an Affiliated
Company:

(a) in which a Key Employee is a participant; or

(b) which enables any plan in which a Key Employesicipates to meet the requirements of secti@is 4
(a)(4) or 410 of the Code; or

(c) without the inclusion of which, the plans iretAggregation Group would be Top-Heavy Plans, but,
with the inclusion of which, the plans in the Aggation Group are not Top-Heavy Plans and, takeethag, meet 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 the@deng Plan Year.

13.2.3. “ Key Employeé& means any Employee or former Employee (including deceased Employee) who at any
time during the Plan Year that includes the Deteatibn Date was an officer of a Participating Comphaving Compensation for a Plan Year
greater than $165,000 (as adjusted under sectisi)dl) of the Code), a 5% owner of a Participat@®gmpany, or a 1% owner of a
Participating Company having Compensation in exo€$450,000. For this purpose, Compensation meamgpensation within the meaninc
section 415(c)(3) of the Code. The determinatiowlod is a key employee will be made in accordanitie section 416(i)(1) of the Code and
the applicable regulations and other guidance nérgg applicability issued thereunder.

13.2.4. “ Key Employee Ratibmeans, for any Determination Date, the ratioh&f &mount described in Section 13.2.4
(a) to the amount described in Section 13.2.4@gr deducting from each such amount any porti@ngbf described 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 benefit
plans included in the Aggregation Group;
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(2) the balances in all of the accounts of Key Eypés under all qualified defined contribution
plans included in the Aggregation Group; and

(3) the amounts distributed from all plans in s@gjgregation Group to or on behalf of any Key
Employee during the 1-year period (5-year periagdiistributions made for a reason other than irngra Severance from Service Date, death
or Total Disability) ending on the DeterminationtBaexcept any benefit paid on account of deathé@xtent it exceeds the accrued benefits
or account balances immediately prior to death;

(b) the amount described in this Paragraph is tihe af:

(1) the present value of all accrued benefits lgpatticipants under all qualified defined benefit
plans included in the Aggregation Group;

(2) the balances in all of the accounts of allipgrénts under all qualified defined contributidlans
included in the Aggregation Group; and

(3) the amounts distributed from all plans in s@gjgregation Group to or on behalf of any
participant during the 1-year period (5-year pefmddistributions made for a reason other thamirng a Severance from Service Date, deatt
or Total Disability) ending on the Determinationt®aand

(c) the amount described in this Paragraph is tine Gf:

(1) all rollover contributions (or fund to fund trsfers) to the Plan by an Employee after
December 31, 1983 from a plan sponsored by an gmaplehich is not a Participating Company or an liffed Company;

(2) any amount that is included in Sections 13&).4¢ 13.2.4(b) for a person who is a
Non-Key Employee as to the Plan Year of referencentat was a Key Employee as to any earlier Plan Yaa;

(3) any amount that is included in Sections 13&).4¢ 13.2.4(b) for a person who has not perfor
any services for any Participating Company durlregx-year period ending on the Determination Date.

The present value of accrued benefits under aripettbenefit plan shall be determined under théhotetised for accrual purposes for all
plans maintained by all Participating Companies Affiiated Companies if a single method is usedallysuch plans, or, otherwise, the slov
accrual method permitted under section 411(b)(1dfGhe Code.

For purposes of Sections 13.2.4(a)(3) and (b){®)ribdutions under a terminated plan which, haubit been terminated, would have been
aggregated with the Plan under section 416(g)(Zi)Aj the Code shall also be included. The acchuenkfits and accounts of any individual
who has not performed services for a Participafioghpany during the 1-year period ending on the iDb@teation 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 &t 13.2.5(a).

13.2.6. “ Supeffop-HeavyPlan” means, for any Plan Year, each plan in the Agatieg Group for such Plan Year if,
as of the applicable Determination Date, the Keyploryee Ratio exceeds ninety percent (90%).

13.2.7. * TopHeavyCompensatiofi means, for any Participant for any Plan Year,dkierage of his annual
Compensation over the period of five consecutianMears (or, if shorter, the longest period ofsamutive Plan Years during which the
Participant was in the employ of any Participai@mmpany) yielding the highest average, disregarding

(a) Compensation for Plan Years ending prior tasdan1, 1984; and

(b) Compensation for Plan Years after the closth@fast Plan Year in which the Plan was a Top-eav
Plan.

13.2.8. “ TopHeavy Plarf means, for any Plan Year, each plan in the Agatieg Group for such Plan Year if, as of
the applicable Determination Date, the Key Emplogadio exceeds sixty percent (60%).

13.2.9. “ Year of TofHeavy Servicé means, for any Participant, a Plan Year in whiehcompletes 1,000 or more
Hours of Service, excluding:

(a) Plan Years commencing prior to January 1, 1884;
(b) Plan Years in which the Plan is not a Top-He@ign.

Section 13.3. Minimum Contribution fddon-Key Employees

13.3.1. In each Plan Year in which the Plan is p-Heavy Plan, each Eligible Employee who is a Na@yKEmployee
(except an Eligible Employee who is a Non-Key Emgplo as to the Plan Year of reference but who wésyaEmployee as to any earlier Plan
Year) and who is an Employee on the last day dfi tlan Year will receive a total minimum ParticipgtCompany or Affiliated Company
contribution (including forfeitures) under all pldescribed in Sections 13.2.1(a) and (b) of rest tkan three percent (3%) of the Eligible
Employee’s Compensation for the Plan Year. Eledieferrals to such plans shall not be used to theehinimum contribution requirements.
However, employer matching contributions underRban shall be taken into account for purposes tidfgang the minimum contribution
requirements of section 416(c)(2) of the Code &edtlan. Employer matching
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contributions that are used to satisfy the minimoamtribution requirements shall be treated as niragotontributions for purposes of the act
contribution percentage test and other requiremaigection 401(m) of the Code.

13.3.2. The percentage set forth in Section 1%Ball be reduced to the percentage at which cartioibs, including
forfeitures, are made (or are required to be mémteg Plan Year for the Key Employee for whom spehcentage is the highest for that Plan
Year. This percentage shall be determined for &&ghEmployee by dividing the contribution for su€hy 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 pldricl is required to be included in the Aggregat@noup if such plan enables a defined
benefit plan in the group to meet the requiremehtection 401(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 requile@rovide such Employee with both the
minimum benefit under the defined benefit plan #m@minimum contribution. In such event, the NongHamployee shall not receive the
minimum contribution described in this Sectionéf Ias the minimum benefit required by section £1t@® Code under the defined benefit
Top-Heavy Plan.

Section 13.4. Social Securityfhe Plan, for each Plan Year in which it is a -Fgavy Plan, must meet the requirements of thigkert
without regard to any Social Security or similantdutions or benefits.
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ARTICLE XIV
GENERAL PROVISIONS

Section 14.1. No Employment RightBleither the action of the Company in establishhrgPlan, nor of any Participating Company in
adopting the Plan, nor any provisions of the Pfenm,any action taken by the Company, any Partitiggd€ompany or the Committee shall be
construed as giving to any Employee the right todteined in the employ of the Company or any Bigating Company, or any right to
payment except to the extent of the benefits pexvid the Plan to be paid from the Fund.

Section 14.2. Governing LawExcept to the extent superseded by ERISA, alstijpres pertaining to the validity, constructiongdan
operation of the Plan shall be determined in acmoed with the laws of the Commonwealth of Pennsy&javithout regard to its conflicts of
law doctrine.

Section 14.3. Severability of Provision any provision of this Plan is determined tovméd by any court of competent jurisdiction, the
Plan shall continue to operate and, for the purpo$é¢he jurisdiction of that court only, shall leemed not to include the provisions
determined to be void.

Section 14.4. No Interest in Funtilo person shall have any interest in, or righttoy part of the principal or income of the Fuexicept
as and to the extent expressly provided in thia Bfad in the Trust Agreement.

Section 14.5. Spendthrift ClausBlo benefit payable at any time under this Plashraminterest or expectancy herein shall be arstieip,
assigned, or alienated by any Participant or beiaefi, or subject to attachment, garnishment, lexgcution, or other legal or equitable
process, except for (1) a Federal tax levy madsyaunt to section 6331 of the Code and (2) any liqreefable pursuant to a qualified dome
relations order. Any attempt to alienate or assignenefit hereunder, whether currently or heregigable, shall be void. The Committee shal
review any domestic relations order to determinetivér it is qualified within the meaning of sectiéh(p) of the Code. An order shall not be
qualified unless it complies with all applicablepisions of the Plan concerning mode of paymentraadner of elections. Notwithstanding
preceding sentence and any restrictions on timfrelistributions and withdrawals under the Planpather may provide for distribution at any
time permitted under section 414(p)(10) of the Code

Section 14.6. Incapacityif the Committee deems any Participant who istledtto receive payments hereunder incapableadivéeng or
disbursing the same by reason of age, illnessniitfj, or incapacity of any kind, the Committee ndisect the Trustee to apply such payments
directly for the comfort, support, and maintenaatsuch Participant, or to pay the same to anyaesiple person caring for the Participant
who is determined by the Committee to be qualifeedeceive and disburse such payments for thediaatit's benefit; and the receipt of such
person shall be a complete acquittance for the paywof the benefit. Payments pursuant to this 8ecthall be complete discharge to the e;
thereof of any and all liability of the Participagi Companies, the Committee, the Administrator,Tthestee, and the Fund.
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Section 14.7. WithholdingThe Committee and the Trustee shall have the tiglvithhold any and all state, local, and Fedtaaés
which may be withheld in accordance with applicdble.

Section 14.8. Missing Persons/Uncashed Checks

14.8.1._Missing Persond\either the Trustee nor any Participating Compstmall be obliged to search for or ascertain
the whereabouts of any individual entitled to bésefnder the Plan. Any individual entitled to bBtseunder the Plan who does not file a
timely claim for his benefits will be allowed tddia claim at any later date, and payment of hiebts will commence after that later date,
except that, in the event the Participating Comgarsatisfied that a Participant has no Spoushaira Participant’s Spouse cannot be located
(as described in Section 5.11), and the Particiigaintfact married or the Spouse is later locatduichever is applicable, such Spouse shall nc
be deemed an individual entitled to benefits uriderPlan. In the event that a Participant or beigef does not claim his benefits by the
applicable required beginning date in accordandke séction 401(a)(9) of the Code and the regulattbereunder, the Plan shall forfeit the
Account. If and when a claim for benefits is mafterasuch forfeiture, the Account balance as ofdat of forfeiture shall be subject to
reinstatement.

14.8.2._Uncashed Check¥ a Participant requests payment of his beneifit$ the Participant is automatically cashed
out pursuant to Section 5.6.1, and such Particidaes not cash the distribution check, the distismuamount will be reinstated under the Plan
and invested in the Plaatdefault investment alternative, subject to tHiefdng: (a) if the distribution was not subjectwdthholding because
was intended to be a direct rollover, or if therisition was subject to withholding and the refttetnent occurs within the same Plan Year as
the initial check issuance, the distribution amowifitbe reinstated in the same Accounts as imntetligoreceding the distribution; (b) if the
distribution was subject to withholding and thenetatement occurs after the close of the Plan Weahich the initial check issuance occurred.
the distribution amount will be reinstated as aant 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 writingvded, however,
that the Company may approve, in lieu of writteticey alternative methods of notice, including &lecic modes of communication.
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ARTICLE XV

ADDITIONAL SERVICE CREDIT FOR FORMER
EMPLOYEES OF CERTAIN ACQUIRED BUSINESSES

Section 15.1. Additional Service CrediNotwithstanding any provision of the Plan to tleatrary, each Employee who is described in
Section 15.3 shall, for the purpose of determitiisgeligibility to participate in the Plan undertigte 11, and his vested status under Article VI,
receive credit for his period of employment withisted Employer, as if such Listed Employer hadrbaéarticipating Company during such
period of employment.

Section 15.2. Listed Employefor 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@®upany, 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 drécim
a Listed Employer. Notwithstanding anything hermithe contrary, this Article XV shall apply to amgdividual who becomes an employee of
a Participating Company directly from Susquehanabl€Co. (“Susquehanna”) or any of the Selling &libses as defined in the Asset
Purchase Agreement between Susquehanna and Cdabacpstation dated October 31, 2005 (the “Susqueh&iA”), during the period
beginning on February 20, 2006 and ending on the idamediately following the date on which the saction contemplated under the
Susquehanna APA becomes effective (or Decembe2(88, if such transaction is not completed by tee).

Notwithstanding anything herein to the contrarys thrticle XV shall apply to any individual who bemes an employee of a Participat
Company directly from (i) Adelphia Communicationser@oration (“Adelphia”) only for the one year patitollowing the date on which the
transaction contemplated under the Asset Purchgseefent between Adelphia and Comcast CorporatiteddApril 20, 2005 (the “Adelphia
Transaction”) is completed and (ii) Time Warner Ii@¢ble LLC (“Time Warner”) as of the date the trastga contemplated under the Asset
Purchase Agreement between Time Warner and Adediattesd April 20, 2005 (the “Time Warner Transact)jas completed.

Notwithstanding anything herein to the contrarys #rticle XV shall apply to any individual who bemes an employee of a Participat
Company directly from Time Warner Houston as ofu#ag 1, 2007 pursuant to the Employment MatterseAgrent by and among Texas and
Kansas City Cable Partners, LLP, Time Warner Eatement-Advance/Newhouse Partnership, TWE-A/N TeXalsle Partners General
Partners LLC, TCI Texas Cable Holdings LLC, TCI &exCable, LLC, Comcast TCP Holdings, Inc. and Cante&P Holdings, LLC.
Notwithstanding anything herein to the contrarys thrticle XV shall not apply for the period Augukt2006 through December 17, 200t

any individual who becomes an employee of a Pagtaig Company directly from thePlatform for Mediac.

Section 15.4. Limitation Notwithstanding any provision of this Article ttoe contrary, the application of this Article shadit cause any
Employee to become a Participant in the Plan prior
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to the effective date of an entity being designa®a Listed Employer with which he was employedess he would have become a Partici
at an 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&telphia
Sports Media LP) (“CSN") and each of its subsidiarihat are members of the controlled group ofsad businesses that includes CSN,
became a Participating Company hereunder, effedtiyel, 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 Employee’s pefiedhployment with CSN before July 1, 2001 shaltbanted as part of his Period of
Service under this Plan.

Section 16.3. Eligibility to ParticipateNotwithstanding any provision of Article 1l togtcontrary:

16.3.1. Each Covered Employee of CSN who was ddéiddoparticipate in the Comcast-Spectacor 401lk) Rs of
June 30, 2001 was eligible to participate in thenRis of July 1, 2001.

16.3.2. Each other CSN Covered Employee shalligékl to participate in accordance with the prauisof Article II.

Section 16.4. Separate Testirphe portion of the Plan that benefits employdeS®N and all entities which are Affiliated Compasi
with respect to CSN shall be treated, to the extequired by law, as a separate part of a mulépiployer plan, unless and until CSN and its
Affiliated Companies become members of the cordtbljroup of employers (within the meaning of sect@4(b) of section 414(c) of the
Code) that includes the Company. For purposessoPthn and this Article XVI, an individual shall reated as an employee of CSN or its
Affiliated Companies if such employee is listedaasemployee of CSN or its Affiliated Companies &the last day of a Plan Year.
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Executed as of the 22nd of October, 2
COMCAST CORPORATION

BY: /s/ David L. Cohen

ATTEST: /s/ Arthur R. Block




SCHEDULE A
MINIMUM DISTRIBUTION REQUIREMENTS

1. General Rules

(A) Effective Date. The provisions of this Schedule A will apply fmurposes of determining required minimum
distributions for calendar years beginning on ¢eradanuary 1, 2003.

(B) PrecedenceThe requirements of this Schedule A will takegedence over any inconsistent provisions of tha.Pla

(C) Requirements of Treasury Regulations Incorgmtafll distributions required under this Schedulevil be
determined and made in accordance with the Tred®egylations under section 401(a)(9) of the Code.

(D) TEERA Section 242(b)(2) Election®Notwithstanding the other provisions of this Siile A, distributions may b
made under a designation made before January 4, iB&ccordance with section 242(b)(2) of the Eayity and Fiscal Responsibility Act
(TEFRA) and the provisions of the Plan that retatsection 242(b)(2) of TEFRA.

2. Time and Manner of Distributian

(A) Required Beginning DateThe Participant’s entire interest will be distribd, or begin to be distributed, to the
Participant no later than the Participant’s ReqliBeginning Date.

(B) Death of Participant Before Distributions Begiifithe Participant dies before distributions bgghe Participant’s
entire interest will be distributed, or begin todistributed, no later than as follows:

(1) If the Participant’s surviving Spouse is thetRgant’s sole Designated Beneficiary, then dlisttions
to the surviving Spouse will begin by December 8the calendar year immediately following the calenyear in which the Participant died,
or by December 31 of the calendar year in whichRtheicipant would have attained Age ¥z, if later.

(2) If the Participant’s surviving Spouse is nat fParticipant’s sole Designated Beneficiary, then
(a) distributions to the Designated Beneficiaryl wédgin by December 31 of the calendar year imntelyidollowing the calendar year in whi
the Participant died or (b) the Designated Benafics entire interest shall be distributed by DebenB31 of the calendar year containing the
fifth anniversary of the Participant’s death.

(3) If there is no Designated Beneficiary as oft8ayber 30 of the year following the year of the
Participant’s death, the Participanéntire interest will be distributed by Decembg&o8the calendar year containing the fifth annbagy of th
Participant’s death.

(4) If the Participant’s surviving Spouse is thetRgpant’s sole Designated Beneficiary and thevistimg
Spouse dies after the Participant but before Higions to the surviving Spouse begin, this Sec2i@), other than 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 aresidered to begin on the
Participant’'s Required Beginning Date. If SectidB)?4) applies, distributions are considered toibem the date distributions are required to
begin to the surviving Spouse under Section 2(B)tDistributions under an annuity purchased framinsurance company irrevocably
commence to the Participant before the ParticigaREquired Beginning Date (or to the Participastis/iving Spouse before the date
distributions are required to begin to the sungv8pouse under Section 2(B)(1)), the date disiohstare considered to begin is the date
distributions actually commence.

(C) Forms 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 befweRequired Beginning Date, as of the first Disttitin Calendar Year distributions will be
made in accordance with Sections 3 and 4 of thie@ae A. If the Participant’s interest is distriéd in the form of an annuity purchased from
an insurance company, distributions thereunderheilinade in accordance with the requirements adiosed01(a)(9) of the Code and the
Treasury Regulations.

3. Required Minimum Distributions During ParticiganLifetime.

(A) Amount of Required Minimum Distribution For Ha®istribution Calendar YearDuring the Participant’ lifetime.
the minimum amount that will be distributed for kdgistribution Calendar Year is the lesser of:

(1) the quotient obtained by dividing the Particips Account Balance by the distribution periodtie
Uniform Lifetime Table set forth in section 1.40%@-9 of the Treasury Regulations, using the Bgdint's Age as of the Participant’s
birthday in the Distribution Calendar Year; or

(2) if the Participant’s sole Designated Benefigitor the Distribution Calendar Year is the Papanit's
Spouse, the quotient obtained by dividing the Bigdint's Account Balance by the number in the Jaimd Last Survivor Table set forth in
section 1.401(a)(9)-9 of the Treasury Regulatiosfg the Participant’s and Spouse’s attained ages the Participant’s and Spouse’s
birthdays in the Distribution Calendar Year.

(B) Lifetime Required Minimum Distributions Contiaurhrough Year of ParticipdstDeath Required minimum
distributions will be determined under this Sect®bheginning with the first Distribution Calendaedf and up to and including the Distribut
Calendar Year that includes the Participant’s datdeath.
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4. Required Minimum Distributions After ParticipamDeath

(A) Death On or After Date Distributions Begin

(1) Participant Survived by Designated Beneficialfythe Participant dies on or after the dateribstions
begin and there is a Designated Beneficiary, themrmim amount that will be distributed for each Disition Calendar Year after the year of
the Participant’s death is the quotient obtainedlividing the Participant’s Account Balance by theger of the remaining Life Expectancy of
the Participant or the remaining Life Expectancyhef Participant’s Designated Beneficiary, deteedias follows:

(a) The Participant’s remaining Life Expectancgadculated using the Age of the Participant in the
year of death, reduced by one for each subsegeani

(b) If the Participant’s surviving Spouse is thetRgpant’s sole Designated Beneficiary, the
remaining Life Expectancy of the surviving Spousealculated for each Distribution Calendar Yesgrahe year of the Participant’'s death
using the surviving Spouse’s age as of the Spoulnteday in that year. For Distribution Calendarays after the year of the surviving
Spouse’s death, the remaining Life Expectancy efstirviving Spouse is calculated using the aghettrviving Spouse as of the Spouse’s
birthday in the calendar year of the Spouse’s deathuced by one for each subsequent calendar year.

(c) If the Participant’s surviving Spouse is na fharticipant’s sole Designated Beneficiary,
the Designated Beneficiary’s remaining Life Expectais calculated using the age of the benefidiathe year following the year of the
Participant’s death, reduced by one for each swlesdqear.

(2) No Designated Beneficianif the Participant dies on or after the dateriistions begin and there is
no Designated Beneficiary as of September 30 ofélae after the year of the Participant’s deatl, nttinimum amount that will be distributed
for each Distribution Calendar Year after the yafathe Participant’s death is the quotient obtaibgdlividing the Participant’'s Account
Balance by the Participant’s remaining Life Expactacalculated using the age of the Participamhiényear of death, reduced by one for each
subsequent year.

(B) Death Before Date Distributions Begin

(1) Participant Survived by Designated Beneficialfythe Participant dies before the date distiidmg
begin and there is a Designated Beneficiary, temrmim amount that will be distributed for each Disition Calendar Year after the year of
the Participant’s death is the quotient obtainedlibiding the Participant’s Account Balance by tkenaining Life Expectancy of the
Participant’s Designated Beneficiary, determinegravided in Section 4(A).

(2) No Designated Beneficianif the Participant dies before the date distiitmg begin and there is no
Designated Beneficiary as of September 30 of tlae f@lowing the year of the Participant’s deatistribution of the Participant’s entire
interest will be completed by December 31 of themdar year containing the fifth anniversary of Beticipant’'s death.

(3) Death of Surviving Spouse Before DistributidasSurviving Spouse Are Required to Begihthe
Participant dies before the date distributions beilfie Participant’s surviving Spouse is the Pigndict’'s sole Designated Beneficiary, and the
surviving Spouse dies before distributions are ireguto begin to the surviving Spouse under Se@i@)(1), this Section 4(B) will apply as if
the surviving Spouse were the Participant.
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5. Definitions. For purposes of this Schedule, the following migfins are used.

(A) Account Balance The Account balance as of the last valuation ohatbe calendar year immediately preceding the
Distribution Calendar Year (valuation calendar yéacreased by the amount of any contributions neadkallocated or forfeitures allocated to
the account balance as of dates in the valuatiemdar year after the valuation date and decrelag@istributions made in the valuation
calendar year after the valuation date. The Acc8atdance for the valuation calendar year includgsamounts rolled over or transferred to
Plan either in the valuation calendar year or en[istribution Calendar Year if distributed or tsérred in the valuation calendar year.

(B) Designated BeneficiaryThe individual who is designated as the benefjaieder the Plan and is the designated
beneficiary under section 401(a)(9) of the Code seudion 1.401(a)(9)-1, Q&A-4, of the Treasury Ragans.

(C) Distribution Calendar YearA calendar year for which a minimum distributisrrequired. For distributions
beginning before the Participant’s death, the firstribution Calendar Year is the calendar yeangdiately preceding the calendar year whicl
contains the Participant's Required Beginning DRt distributions beginning after the Participardeath, the first Distribution Calendar Y
is the calendar year in which distributions areunsggl to begin under Section 2(B). The requiredimimm distribution for the Participant’s first
Distribution Calendar Year will be made on or beftre Participant’s Required Beginning Date. Thiied minimum distribution for other
Distribution Calendar Years, including the requiretshimum distribution for the Distribution Calendéear in which the Participargt’Requirer
Beginning Date occurs, will be made on or beforeddaber 31 of that Distribution Calendar Year.

(D) Life Expectancy Life expectancy as computed by use of the SihijgeTable in section 1.401(a)(9)-9 of the
Treasury Regulations.

(E) Required Beginning DateThe date by which the distribution of a Particippgnonforfeitable interest in his
Account must commence, as specified in Article thef Plan.
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APPENDIX A

Date of Cessation o

Union Location Union Code Eligible Union Employee Statu:
Modesto, CA P039 August 17, 200:
LA West/Bellflower P032

Sacramento, C; P030 August 17, 200:
Needham, MA P028 July 25, 200:
Minneapolis (warehoust P038

Canonsburg (Tech: P027

Canonsburg (CSR: P040

Coraopolis (Techs P024

Corliss (CSRs P022

Corliss (Techs P022

East Hills P033

Pittsburgh (Call Cente! P035

South Hills (Techs P020

South Hills (CSRs P021
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EXHIBIT A

PARTICIPATING COMPANIES/LISTED EMPLOYERS

Name of Entity

Ad Sales Acquisitions

» TeleMedia

* Charter Communications
* Mediacom

* Cox Communication
Gemstar TV Guid

US Cable Coastal of Texas LP (Georgia and ¢
Carolina properties only

Tech TV, Inc. (formerly Tech TV LLC
Insight Communication

The International Chann

Target TV

Motorola

Liberate Technologies (California employees
only)

Susquehanna Cable Co.

Participating
Company

YES

YES
YES

NO
YES
YES
YES
NO
NO

NO
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Listed Employer
YES

YES
YES

YES
YES
YES
YES
YES
YES

YES

Effective Date

December 29, 2003

April 1, 2004
May 1, 2004

May 10, 200¢
August 1, 200
August 1, 200
January 1, 200
April 1, 2005
April 8, 2005

The period beginning on
February 20, 2006 and ending
on the date immediately
following the date on which tt
transactior



Name of Entity

Adelphia Communications Corporation

Time Warner NY Cable LLC

thePlatform for Media, Inc

Insight Media

E! Entertainment Television, In

New England Cable New
NBCUniversal, LLC and its subsidiari

Participating

Company Listed Employer
NO YES
NO YES
YES YES
NO YES
NO YES
YES YES
NO, except witt YES
respect to
employees who are
on a payroll
administered by
Comcast

Corporation (as
determined by
Committee or its
delegate).

Notwithstanding th
foregoing,
NBCUniversal sha
be a Participatin
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Effective Date

contemplated under the
Susquehanna APA becomes
effective (or December 31,
20086, if such transaction is not
completed by that dat

The period beginning on the
Closing Date of the Adelphia
Transaction and ending on the
first anniversary thereo

The date immediately
following the Closing Date of
the Time Warner Transactic

December 18, 20C
January 1, 200
January 1, 200
January 1, 201

The day after the closing of the
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



Name of Entity

Company
THOG Productions, LL(

* Previously excluded by action of the Boe

Participating
Company Listed Employer

Company pursuant
to the terms and
conditions of
Exhibit B .

NON-PARTICIPATING COMPANIES
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Effective Date

corporation, Comcast and
Navy, LLC, a Delaware limite
liability company.

With respect to the provisions
of Exhibit B, January 1, 201:

Effective Date

August 1, 200*



EXHIBIT B
NBCUNIVERSAL, LLC

Section 1. GeneralNBCUniversal, LLC, a Delaware limited liabilittompany (“NBCUniversal”) and each of its subsidiarikat are
members of the controlled group of trades or bissiee that includes NBCUniversal (within the meamihgection 414(b) and section 414(c
the Code), shall become a Participating Compangumeter effective January 1, 2013. The terms andittons of the Plan shall generally
apply to Covered Employees of NBCUniversal angb#icipating subsidiaries, except to the exteshgurovisions contradict with the terms
and conditions set forth in this Exhibit.B-or avoidance of doubt, the provisions of thisiik 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 Restatemedatvieo was eligible to participate in the NBCU Cinediately prior
to the Restatement Date shall be an Eligible Enmg#as of the Restatement Date.

2.2. Each other Covered Employee shall becomeigiblel Employee on the Entry Date next following:
(a) upon his Employment Commencement Date, if loghisr than a Temporary Employee or a Paid Intarn;
(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 be Entry Date next following the date he meetségirements of
Section 2.2., he shall become an Eligible Empla@a&ef the first date thereafter on which he is ae@ed Employee.

2.4. If a Covered Employee does not satisfy theireqents of Section 2.2. prior to incurring a Samee from Service Da
but is rehired prior to incurring a One-Year Periddseverance, the prior Period of Service shaltdiesidered for purposes of satisfying the
requirements of Section 2.2. If the Covered Empdoypeurs a Oné&-ear Period of Severance, his prior Period of $erghall not be consider
upon a subsequent Reemployment Commencement Date.

2.5. Notwithstanding anything herein to the contrand for avoidance of doubt, Employees who ard Raérns and
Employees who are eligible to participate in thiéofeing plans (including any Employee who wouldddgible but for the fact that such
Employee has not yet met the plan’s age and/oicgeeligibility requirements) shall not be eligilite participate in the Plan: (i) E!
Entertainment Television, Inc. Profit Sharing/401f#an, (ii) NBCUniversal Capital Accumulation PJdiii) Universal Studios Hollywood 401
(k) Plan, (iv) Wet N’ Wild 401(k) Plan, (v) Savingdan for WNJU Union Employees of Telemundo, o} (hiversal Orlando 401(k) Plan.
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2.6. For purposes of this Exhibit,Ka) “Temporary Employee” means an Employee whamsployment is classified by the
Participating Company to which such Employee isleygd as “temporary” or “intermittent,” both in awdance with uniformly applied
personnel policies; (b) “Paid Internieans an Employee whose employment is classifigddofParticipating Company to which such Emplc
is employed as pursuant to an internship and sugbldgyee receives regular wages from the Partigigafiompany in consideration for such
employment; and (c) “Entry Date” means the firsf daheach Payroll Period.

2.7. Automatic EnrollmentEach Covered Employee who does not affirmatieédgt to make Pr&ax Contributions or Rot
Contributions and become an Active Participant pamns to Section 2.3 of the Plan (and does notraffiively 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 Employets the eligibility requirements of Section 2.2to§ Exhibit B, provided that such
automatic enrollment will not occur until the exation of the 30h day following the date on which such Covered Emeis provided notice
of his rights and obligations under the Plan asiired by Treas. Reg. 1.401(k)-3(d). Covered Empsy®who are designated by the Committee
or its delegate as having been reemployed by écPating Company following a One-Year Period of/S&ance are considered newly Eligible
Employees for purposes of the automatic enrollrpestisions described in this Section 2.7. CoversgpByees 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 Pag Contribution rate in effect for such Employsehis 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 un8lection 2.3 of the Plan to have Pre-Tax
Contributions made on his behalf, he shall eleetgrcentage by which his Compensation shall bheécegtlon account of such Pre-Tax
Contributions. Subject to Section 3.10 of the Pthis, percentage may be between one percent (18djfgnpercent (50%) of such
Compensation, rounded to the nearer one-half perger(1/2%). An automatically enrolled Eligible Employee’sePTax Contributions will,
unless and until changed or discontinued by thgilllé Employee in accordance with Sections 3.2.8m08 the Plan and subject to Section 3.1(
of the Plan, be equal to three percent (3%) ofligible Employee’s Compensation in the first P¥ar in which such Eligible Employee is
automatically enrolled in the Plan (the contribatjgercentages of Participants that were automBtieatolled in the NBCU CAP with an initi
contribution percentage 3.5% will not change unass until changed or discontinued by the Partitiga An Eligible Employee’s Pre-Tax
Contribution percentage will, unless otherwise elddy the Employee, increase by one percent (4po)p a maximum of ten percent (10%
the Eligible Employee’s Compensation,
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each subsequent Plan Year beginning on the anaiyesscurring in that subsequent Plan Year of #ite dn which such Eligible Employee
was first enrolled in the Plan. The Participatingn@any shall contribute an amount equal to sucbepeage of the Eligible Employee’s
Compensation to the Fund for credit to the Eligiblaployee’s Pre-Tax Contribution Account.

(b) CatchUp Contributions Eligible Employees who have attained Age 50 letbe close of any Plan Year and who
have previously contributed at least 4.5% of t@mpensation as Pre-Tax Contributions or Roth Qmutions during such Plan Year shall be
eligible to make Catch-Up Contributions during tR&in Year. Catch-Up Contributions shall be exmdsss a percentage of Compensation
between one percent (1%) and thirty percent (308&tinded to the nearer one-half percenta§é2(%6)) and may be designated as either Pre-
Tax Catch-Up Contributions or Roth Catch-Up Conttibns. Catch-Up Contributions shall not be taka&n account for purposes of the
provisions of the Plan implementing the requireditiations of sections 402(g) and 415 of the Codee Plan shall not be treated as failing to
satisfy the provisions of the Plan implementing risguirements of section 401(k)(3), 401(k)(11), @0)(12), 410(b) or 416 of the Code, as
applicable, by reason of the making of such Catphzbhtributions. Catclp Contributions shall not be matched pursuantectiSn 3.2 of thit
Exhibit B .

(c) Roth Contributions An Eligible Employee may elect, on a form preised by the Committee, to contribute, in lieu
of all or a portion of the Pre-Tax Contributionslfor Pre-Tax Catch-Up Contributions the Participardtherwise eligible to make under the
Plan, Roth Contributions and/or Roth Catch-Up Gbuations to the Plan. Such Roth Contributions amthRCatch-Up Contributions shall be
allocated to the Eligible Employee’s Roth ContribntAccount or Roth Catch-Up Contribution Accousit, applicable. Roth Contributions and
Roth Catch-Up Contributions shall be: (i) irrevolsatbesignated as such by the Eligible Employe&atime of the election described in
Sections 3.1(a) or (b) that is being made in liealloor a portion of the Pre-Tax Contribution amdPre-Tax Catch-Up Contributions the
Eligible Employee is otherwise eligible to make anthe Plan; and (ii) treated by the Participat@mmpany as includible in the Eligible
Employee’s income at the time the Participant wddde received that amount in cash if the Eligifteployee had not made an election
described in Sections 3.1(a) or (b). Unless spmlfi stated otherwise, Roth Contributions shaltdeated as Pre-Tax Contributions for all
purposes of the Plan (including, without limitatidhatching Contributions under Section 3.2) andiRoatchup Contributions shall be treat
as Pre-Tax Catch-Up Contributions for all purposiethe Plan.

3.2. Matching ContributionsSubject to Sections 3.2(b) below and 3.10 ofRfam, the Participating Company shall
contribute to the Fund for each Payroll Period:

(a) with respect to each Active Participant, an ami@qual to one hundred percent (100%) of suctichaEmt’s Pre-
Tax Contributions for such Payroll Period not irtess of four and one-half percent¥42 %) of his Compensation for such Payroll Period.

(b) TrueUp Contribution. Notwithstanding Section 3.2(a), if the sum of Matching Contributions made for an
Active Participant on a Payroll Period basis foy &tan Year fails to provide the maximum amouniéaitching Contributions to which such
Active Participant would be entitled except for Matching Contributions being made on a Payroll
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Period basis for such Plan Year or because of @agcontributions being re-designated as Pre-Taxtittions, a Participating Company
shall make an additional Matching Contribution tiee benefit of such Participant for such Plan Yieaan amount equal to the amount which,
when added to the Matching Contributions made @unsto Section 3.2(a), would have been contribhtatithe Matching Contribution been
based on the amount of the Participant’s annualfBreContributions and annual Compensation.

(c) Notwithstanding the forgoing, the maximum td#dtching Contribution for any Plan Year shall H®®00 for any
Participant who (i) is a Highly Compensated Empbogad (ii) and is either (A) eligible to participah the Comcast Corporation 2005
Deferred Compensation Plan or (B) a Committee Membar purposes of Sections 3.2(c) and 3.3 of Exisibit B, a “Committee Member”
means any Employee who is a member of the grospribr management employees of the NBCUniversaltarstibsidiaries who have been
appointed as members of the NBCUniversal Exec@emmittee, NBCUniversal Management Committee or NB®ersal Operating
Committee by the Chief Executive Officer of NBCUarsal, LLC and whose membership has been approvitelEVP.

3.3. NBCU Retirement ContributiondVith respect to each Plan Year, the Participaiogipanies will, subject to the
limitations of Section 3.11 of the Plan, contribtde¢he Fund for each Eligible Employee who is ampbyee on the last day of the applicable
Plan Year an additional amount equal to least 3%oh Eligible Employes’ Compensation for that Plan Year. In the evertah&mployee
eligible to receive an allocation of the NBCU Retirent Contribution for a particular Plan Year andrsEmployee is employed by the
Company or one of its subsidiaries (other than NB®Ersal and its subsidiaries) as of the last daj@Plan Year due to a transfer of
employment from NBCUniversal or one of its subgi@is during such Plan Year, such eligible Emplogedfocation of the NBCU Retirement
Contribution will be limited to 3% of such EligibEEmployee’s Compensation for the portion of thenPfaar he or she was employed by
NBCUniversal or one of its subsidiaries. Notwitimgteng the foregoing, no Eligible Employee shalldligible to receive an NBCU Retireme
Contribution pursuant to this Section 3.3 if suchdoyee is either (i) eligible to participate iret@omcast Corporation 2005 Deferred
Compensation Plan or (B) a Committee Member.

For avoidance of doubt, the provisions of Secti®nis2, 3.3, 3.4, 3.7, 3.8, 3.9, 3.10, 3.11, 3.12&43 of the Plan shall apply to
Participants subject to this Exhibit.B

Section 4. Vesting Each Participant shall become vested in thaigrodf his NBCU Retirement Contribution Accountdocordance
with the following schedule:

Years of Servic Vested Percenta

Less than 2 years 0%
2 years but less than 3 ye 20%
3 years but less than 4 ye 40%
4 years but less than 5 ye 60%
5 years but less than 6 ye 80%
6 years or mor 100%
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Notwithstanding the foregoing, a Participant shalve a 100% nonforfeitable interest in his NBCUiRatent Contribution Account
upon his attainment of his Normal Retirement Dhig death or his Total Disability, provided the tRdpant is an Active Participant at the time
of the occurrence of such event. Amounts forfeftech a Participant's NBCU Retirement Contributiooodunt under Section 6 of the Plan
shall be used to reduce future Matching Contrilmgiand/or NBCU Retirement Contributions or to pEnpexpenses. The remaining
provisions of Article VI of the Plan (to the extamit contradicted by this Exhibit Bshall apply to Participants subject to this Exhib.

Section 5. WithdrawalsIn addition to Active Participants, the followiiarticipants (as determined by the Committee) sleagligible tc
receive withdrawals pursuant to Article VIII of tRéan (provided such Participant otherwise meedstiyibility 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 vehani a leave of absence while receiving
workers’ compensation benefits; (4) any Participaho is on a leave of absence as a result of paifigractive duty service in the uniformed
services (as defined in chapter 43 of title 38 tebhiStates Code); (5) any Participant who is ntvely employed with a Participating
Company as a result of an involuntary layoff; aBdgny Participant who is no longer eligible toieadly participate in the Plan solely as a re
of transferring to a collectively bargained unitldoes not participate in the Plan. The remaipimyisions of Article VIl of the Plan (to the
extent not contradicted by this Exhibit)Bhall apply to Participants subject to this Exhiib.

Section 6. Loans to ParticipantB addition to Active Participants, the followifarticipants (as determined by the Committee) bleal
eligible to apply for a loan from the Plan pursuemArticle IX of the Plan: (1) any Participant witoon a leave of absence as a result of
pregnancy; (2) any Participant who is on a paigideaf absence as a result of performing active datyice in the uniformed services (as
defined in chapter 43 of title 38, United Statesi€pand (3) any Participant who is no longer blgito actively participate in the Plan solel
a result of transferring to a collectively bargainait that does not participate in the Plan. Nttstanding Section 9.3.1 to the contrary, a
Participant who has more than one loan transfdroad his account under the NBCU CAP may continueehaoth loans outstanding under the
Plan but may not take a new loan from the Plan ahtoutstanding loans are paid in full. The reniag provisions of Article IX of the Plan (to
the extent not contradicted by this Exhibi} Bhall apply to Participants subject to this Exhib.

Section 7._Separate Testinghe portion of the Plan that benefits employddsBCUniversal and all entities which are Affiliate
Companies with respect to NBCUniversal shall batee, to the extent required by law, as a sepaaateof a multiple employer plan, unless
and until NBCUniversal and its Affiliated Companiascome members of the controlled group of empkbgeithin the meaning of section 414
(b) and section 414(c) of the Code) that incluttesGompany.
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Exhibit 10.29
AMENDMENT NO. 11 TO EMPLOYMENT AGREEMENT
This AMENDMENT NO. 11 TO EMPLOYMENT AGREEMENT is ¢ered as of the 18day of December, 2013, between COMCAST
CORPORATION, a Pennsylvania corporation (togethién s subsidiaries, the “Company”), and BRIANROBERTS (“Employee”).
BACKGROUND

WHEREAS, the parties entered into an Employmente&grent dated as of January 1, 2005, as amendethgreement”),that sets fort
the terms and conditions of Employee’s employméitti the Company, and

WHEREAS, the parties desire to amend the Agreemetiie terms and conditions contained herein.

NOW, THEREFORE, the parties hereto, intending tdelgally bound hereby, agree as follows:

1. Subparagraph 5(b) of the Agreement is herebyhdeweto add the following year and amount theréfear — 2014; Amount -
$3,646,519.” Employee hereby elects January 27 281the scheduled payment date with respect toamount, provided that Employee may
elect to postpone such scheduled payment date textient permitted under the Company’s 2005 Dale@@mpensation Plan.

2. Except as modified hereby, the Agreement shuaiticue unmodified and in full force and effect.

IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Amendment No. 11 as of the fiest-above written.

COMCAST CORPORATION

By: /s/ Arthur R. Block

Date: 12/18/13
EMPLOYEE:

/s/ Brian L. Roberts
Brian L. Roberts

Date: 12/18/13



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)

2013 2012 2011 2010 2009

Computation of Earnings: @

Pretax income from continuing operations before adjustment for
noncontrolling interests in consolidated subsidiaries or income or loss
from equity investees

Fixed charges

$11,201 $10,650 $ 8,242 $6,245 $5,170
2,882 2,798 2,755 2,366 2,529

Distributed income of equity investees 120 195 311 20 48
Less: Preference security dividend requirements of consolidated
subsidiaries (211) (155) (166) (173) (145)

Total Earnings

$13992 $13,488 $11,142 $8,458 $7,602

Computation of Fixed charges: @

Interest expensed and capitalized

Amortized premiums, discounts and capitalized expenses related to
indebtedness

Less: preferred dividends in interest expense

Portion of rents representative of an interest factor

Preference security dividend requirements of consolidated subsidiaries

$ 2559 $ 2508 $ 2,477 $2,134 $2,267

15 13 28 22 81
(106) (105) (104)  (103)  (102)
203 227 188 140 138
211 155 166 173 145

Total Fixed Charges

$ 2882 $ 2,798 $ 2,755 $2,366 $2,529

Ratio of earnings to fixed charges @

4.85x 4.82x 4.04x 3.57x 3.01x

(a) 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.



Name

Bravo Holding LLC

Bravo Media LLC

CA Holding C.V.

CCF Management Services, i

Centaur Funding Corporatic

Centun-TCI California Communications, L.
CNBC LLC

CNBC/MSNBC, L.L.C.

Comcast A/TW Note Holdings, In

Comcast ABB Note Consolidation, Ir
Comcast ABB Note Sub Consolidation I, Ii
Comcast Broadband Security, LI

Comcast Cable Communications Canada,
Comcast Cable Communications Management,
Comcast Cable Communications, LI
Comcast Cable Funding I, In

Comcast Cable Holdings, LL

Comcast Cablevision of Southeast Michigan,
Comcast Capital Corporatic

Comcast Funding I, Int

Comcast Holdings Corporatic

Comcast IP Phone I, LL

Comcast IP Phone, LL

Comcast IP Services, LL

Comcast JR Holdings, In

Comcast Metatv, Inc

Comcast MO Communications Holding Company,
Comcast MO Express Midwest, Ir

Comcast MO Express of Florida, Ir

Comcast MO Express of New England, |
Comcast MO Express of Virginia, In
Comcast MO Group, In¢

Comcast MO Holdings I, LL(

Comcast MO Information Technology Systems,
Comcast MO International Programming, |
Comcast MO Investments, LL

Comcast MO of Delaware, LL

Comcast MO Telecommunications Co
Comcast Navy Acquisition, LL¢

Comcast Navy Contribution, LL:

Comcast Navy Holdings, LL!

Comcast Newco 13, In

Comcast of Arkansas/Florida/Louisiana/Minnesota#iéisippi/Tennessee, Ir
Comcast of Boston, In

Exhibit 21

State/Country of Organizati
DE
NY
The Netherland
DE
Cayman Island
DE
DE
DE
DE
DE
DE
DE
Canade
DE
DE
DE
DE
DE
DE
DE
PA
DE
PA
DE
DE
DE
DE
OH
DE
MA
VA
DE
DE
MA
MA
DE
DE
DE
DE
DE
DE
DE
DE
NY




Comcast of Brockton, Int
Comcast of California Ill, Inc
Comcast of California IX, Inc
Comcast of California XII, LLC

Comcast of California/Colorado/lllinois/Indiana/Nigan, L.P.
Comcast of California/Maryland/Pennsylvania/VirgitWest Virginia, LLC

Comcast of California/Massachusetts/Michigan/UtdtC
Comcast of California/Pennsylvania/Utah/Washingtan,
Comcast of Colorado IX, LL¢

Comcast of Colorado/Pennsylvania/West Virginia, L
Comcast of Connecticut, In

Comcast of Connecticut/Georgia/Massachusetts/Nemvgshire/New York/North Carolina/Virginia/Vermont,

LLC
Comcast of Florida/Georgia/lllinois/Michigan, LL
Comcast of Florida/Georgia/Pennsylvania, |
Comcast of Garden State, L
Comcast of Georgia/Massachusetts, L
Comcast of Georgia/Virginia, In
Comcast of Harford County, LL
Comcast of Houston, LL!
Comcast of Illinois IV, Inc
Comcast of Illinois VI, LLC
Comcast of Illinois/Indiana/Ohio, LL!
Comcast of Maine/New Hampshire, I
Comcast of Maryland, LL(
Comcast of Massachusetts |, |
Comcast of Massachusetts I, Ii
Comcast of Massachusetts I, I
Comcast of Massachusetts/New Hampshire, |
Comcast of Michigan Il, LLC
Comcast of Milton, Inc
Comcast of Needham, In
Comcast of New Jersey I, LL
Comcast of Oregon I, In
Comcast of Pennsylvania I, LL
Comcast of Pennsylvania I, L.
Comcast of Pennsylvania/Washington/West Virgini&.
Comcast of Philadelphia Il, LL:
Comcast of Potomac, LL
Comcast of South Chicago, Ir
Comcast of South Jersey, LL
Comcast of Southeast Pennsylvania, L
Comcast of Southern New England, |
Comcast of St. Paul, In
Comcast of Taylor, LLC
Comcast of the South, L.
Comcast of the South, In
Comcast of Washington I, In

DE
CA
CA
DE
DE
DE
DE
PA
DE
DE
OK

DE
FL
DE
DE
DE
CO
MD
DE
IL
DE
DE
NH
CO
MA
DE
DE
DE
DE
MA
DE
DE
OR
DE
DE
Cco
DE
DE
IL
DE
DE
MA
MN
DE
CcOo
CcOo
WA



Comcast of Washington 1V, In
Comcast Phone of Central Indiana, L
Comcast Phone of D.C., LL
Comcast Phone of Missouri, LL
Comcast Phone of Virginia, LL
Comcast Phone of West Virginia, LL
Comcast Programming Holdings, Ll
Comcast QVC, Inc

Comcast Spectacor, L.

Comcast SportsNet Chicago, LI

Comcast SportsNet New England Holdings, L

Comcast Spotlight, L.F
Comcast TCP Holdings, In
Comcast Telephony Communications, L

Comcast Telephony Services Holdings, |

Comcast Visible World Holdings, In
Comcast Wireless Investment, LI
Continental Australia Programming, Ir
Continental Cablevision Asia Pacific, Ir
Continental Teleport Partners, Ir

E! Entertainment Television, LL

E! Holdings, Inc.

Heritage Cablevision of Massachusetts,
Houston SportsNet Finance, L1
Houston SportsNet Holdings LL
Jones Cable Holdings, LL

MSNBC Cable L.L.C

National Cable Communications, LL
NBC Cable Holding LLC
NBC-Rainbow Holding LLC

NBCU Acquisition Sub LLC

NBCU Dutch Holding (Bermuda) Limite
NBCUniversal Enterprise, Ini
NBCUniversal International Limite
NBCUniversal Media, LLC
NBCUniversal, LLC

New England Microwave, LL(

One Belmont Insurance Compa
Parnassos Communications, L
Preview Magazine Corporatic
Sparrowhawk Media Services Limit
Stage I, LF

TCI Central, LLC

TCI of Council Bluffs, Inc.

TCI Holdings, Inc.

TCI of Indiana Holdings, LLC

TCI of Indiana Insgt Holdings, LL!
TCI Northeast, Inc

WA
DE
DE
DE
VA
DE
DE
DE
PA
DE
DE
DE
DE
DE
DE
DE
DE
MA
MA
MA
DE
DE
MA
DE
DE
CcoO
DE
DE
DE
CA
DE
Bermuda
DE
UK
DE
DE
CT
VT
DE
DE
UK
PA
DE
1A
DE
coO
coO
DE



TCI Pacific Communications, In

TCI Realty, LLC

TCI South Carolina I-I, LLC

TCI Southeast, Inc

TCIl West, Inc.

TGC, LLC

UACC Midwest Insgt Holdings, LL(
UA-Columbia Cablevision of Massachusetts,
UCDP Finance, Inc

United Artists Holdings, LLC

Universal City Development Partners, L
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 Network Television LL(
Universal Orlando Online Merchandise St
Universal Studios Company LL

Universal Studios International B.’
Universal Studios LL(

Universal Television Network

Universal TV LLC

Universal TV NewCo LLC

USA Networks Partner LL¢

USI Entertainment LL(

VUE NewCo LLC

Western Range Insurance (

WLT Systems, LLC

DE
DE
DE
DE
DE
DE
CcoO
MA
FL
DE
FL
FL
DE
DE
DE
FL
DE
FL
DE
The Netherland
DE
NY
DE
DE
DE
DE
DE
VT
IL



Consent of Independent Registered Public Accounting Firm Exhibit 23.1

We consent to the incorporation by reference in Registration Statement 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 (Nos. 333-179678 and 333-191239) of our reports dated February 12, 2014, relating to the
consolidated financial statements and consolidated 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, 2013.

/s/DELOITTE & T OUCHE LLP
Philadelphia, Pennsylvania
February 12, 2014




Consent of Independent Registered Public Accounting Firm Exhibit 23.2

We consent to the incorporation by reference in Registration Statement on Form S-8 (No. 333-177681) and Form S-3 (No. 333-
184145) of our reports dated February 12, 2014, relating to the consolidated financial statements and consolidated financial
statement schedule of NBC Universal, Inc. and subsidiaries (predecessor) and NBCUniversal Media, LLC (successor) appearing in
this Annual Report on Form 10-K of NBCUniversal Media, LLC and subsidiaries for the year ended December 31, 2013.

/s/DELOITTE & T OuCHE LLP
New York, NY
February 12, 2014




Certifications Exhibit 31.1

I, Brian L. Roberts, certify that:

1.
2.

5.

| have reviewed this Annual Report on Form 10-K of Comcast Corporation;

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;

. 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;

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) 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,;

b) 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;

c) 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

d) 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

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) 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

b) 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 12, 2014

/ s/ B RIAN L. R OBERTS

Name: Brian L. Roberts
Title: Chief Executive Officer



[, Michael J. Angelakis, certify that:

1.
2.

5.

I have reviewed this Annual Report on Form 10-K of Comcast Corporation;

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;

. 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;

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) 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,;

b) 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;

c) 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

d) 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

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) 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

b) 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 12, 2014

/ s/ M ICHAEL J. A NGELAKIS

Name: Michael J. Angelakis
Title: Chief Financial Officer



Certifications Exhibit 31.2

I, Brian L. Roberts, certify that:

1.
2.

5.

| have reviewed this Annual Report on Form 10-K of NBCUniversal Media, LLC;

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;

. 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;

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) 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,;

b) 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;

c) 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

d) 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

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) 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

b) 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 12, 2014

/ s/ B RIAN L. R OBERTS

Name: Brian L. Roberts
Title: Principal Executive Officer



[, Michael J. Angelakis, certify that:

1.
2.

5.

I have reviewed this Annual Report on Form 10-K of NBCUniversal Media, LLC;

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;

. 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;

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) 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,;

b) 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;

c) 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

d) 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

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) 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

b) 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 12, 2014

/ s/ M ICHAEL J. A NGELAKIS

Name: Michael J. Angelakis
Title: Principal Financial Officer



Certification Pursuant to Section 906 of the Sarbanes-Oxley Act Exhibit 32.1
February 12, 2014

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




Certification Pursuant to Section 906 of the Sarbanes-Oxley Act Exhibit 32.2
February 12, 2014

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 NBCUniversal Media, LLC
(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 Principal Executive Officer and Michael J. Angelakis, the Principal Financial Officer of NBCUniversal Media,
LLC, 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 NBCUniversal Media, LLC.

/ s/ BRIAN L. R OBERTS
Name: Brian L. Roberts
Title: Principal Executive Officer

/' s/ M ICHAEL J. A NGELAKIS
Name: Michael J. Angelakis
Title: Principal Financial Officer




