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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
X1 Quarterly Report pursuant to Section 13 or 15(d) othe Securities Exchange Act of 193

For the quarterly period ended September 30, 2011

OR
O Transition Report pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 193
For the Transition Period from to

Commission File Number 333-174175

NBCUniversal
NBCUniversal Media, LLC

(Exact name of registrant as specified in its @rart

Delaware 14-1682529
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organizatiol Identification No.)

30 Rockefeller Plaza
New York, New York 1011:-0015
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area c@RIE?) 664-4444

Indicate by check mark whether the registrant @ tiled all reports required to be filed by Secti® or 15(d) of the Securities Exchange
of 1934 during the preceding twelve months (ordioch shorter period that the registrant was reduinefile such reports), and (2) has kt
subject to such filing requirements for the pastiags.

Yes No O

Indicate by check mark whether the registrant hdsrstted electronically and posted on its corpol&feb site, if any, every Interactive D
File required to be submitted and posted pursuaRule 405 of Regulation $-during the preceding 12 months (or for such methat thi
registrant was required to submit and post suelsil

Yes No O

Indicate by check mark whether the Registrant large accelerated filer, an accelerated filer, a-acelerated filer, or a smaller repor
company. See definitions of “large accelerated filaccelerated filer” and “smaller reporting coanpy” in Rule 12b-2 of the Exchange Act.

Large accelerated fileEd Accelerated fileld Non-accelerated filelx] Smaller reporting company!
Indicate by check mark whether the Registrantsbell company (as defined in Rule 12b-2 of the Act)
Yes O No

Indicate the number of shares outstanding of e&tiiiedRegistrant’s classes of common stock, ahefdtest practical date: Not applicable

The Registrant meets the conditions set forth in Geeral Instruction H(1)(a) and (b) of Form 10-Q andis therefore filing this Form 10-
Q with the reduced disclosure format.
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This Quarterly Report on Form XD-is for the three and nine months ended SepteBthe2011. This Quarterly Report modifies and sugaes documents filed prior to this Quart
Report. The Securities and Exchange Commission@”p&llows us to “incorporate by referenceformation that we file with it, which means thaé can disclose important informat
to you by referring you directly to those documeft$ormation incorporated by reference is consideto be part of this Quarterly Report. In additimfiormation that we file with the SE
in the future will automatically update and supeesénformation contained in this Quarterly Repdiroughout this Quarterly Report, we refer to NB@kénsal Media, LLC and i
consolidated subsidiaries as “NBCUniversal,” “w&8” and “our.”

You should carefully review the information contdhin this Quarterly Report and particularly coesidny risk factors set forth in this Quarterly Be@nd in other reports or docume
that we file from time to time with the SEC. IngiQuarterly Report, we state our beliefs of futewents and of our future financial performancesdme cases, you can identify these so-
called “forward-looking statements” by words such“enay,” “will,” “should,” “expects,” “believes,” €stimates,” “potential,” or “continuedr the negative of those words, and o
comparable words. You should be aware that thageraents are only our predictions. In evaluatirgs¢hstatements, you should specifically consideioua factors, including the ris
outlined below and in other reports we file witle tBEC. Actual events or our actual results maediffiaterially from any of our forwardoking statements. We undertake no obligatic
update any forward-looking statements.

Our businesses may be affected by, among othegshthe following:

« our success depends on consumer acceptance obmtent, which is difficult to predict, and our réiswof operations may be adversely affected if
content fails to achieve sufficient consumer acaepe or our cost to acquire content incre

« our businesses operate in highly competitive imiestind increased competitive pressures may regluceevenue or increase our cc

« changes in technology, distribution platforms andstumer behavior may adversely affect our abilitygmain competitive and may adversely a
our business, results of operations or financialdéion

« adecline in advertising expenditures or changeslirertising markets could negatively impact osules of operation
« sales of DVDs have been declining, which may adgraffect our results of operations and growthspexts

« the loss of our programming distribution or netwaffiliation agreements, or the renewal of theseeaments on less favorable terms, could mate
adversely affect our business, financial condiiod results of operatiot

« the loss of key management personnel or popul-air and creative talent could have a negative impa®our busines
« our business depends on using and protecting nent@ilectual property rights and on not infringithe intellectual property rights of oth¢
* we are subject to regulation by federal, stategllaad foreign authorities, which may impose addil costs and restrictions on our busine

« the failure or destruction of key properties, sashour production studios, the satellites and ifasl that we depend on to distribute our televi
programming, and our theme parks, or our infornmatigstems and other technology that support ounbsses, could adversely affect our busit
financial condition and results of operatic

« labor disputes, whether involving our own employeesports leagues, may disrupt our operationsaaiversely affect our results of operatic

« we could face significant withdrawal liability ifewvithdraw from participation in one or more muttigloyer pension plans in which we patrticip
« we face risks relating to doing business intermetily that could adversely affect our businessatitial condition and results of operatic

« weak economic conditions may have a negative impactur results of operations and financial coodi

* acquisitions and other strategic transactions pilesent various risks, and we may not realizeitiential and strategic goals that were contemplal
the time of any transactic

* we are subject to various risks as a resuth@fJoint Venture Transaction, which are describhezlir Registration Statement on Forn# Siled with the
SEC on July 12, 201
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PART I: FINANCIAL INFORMATION

ITEM 1: FINANCIAL STATEMENTS

Condensed Consolidated Balance Sheet
(Unaudited)

Successo

(in millions, except share dat

September 30, 20

Predecessc

December 31, 20:

Assets
Current Assets

Cash and cash equivalel $ 1,04¢ $ 1,08¢
Shor-term loans to GE, n« — 8,07z
Receivables, n¢ 3,32( 2,16:
Programming right 1,05t 53¢
Other current asse 408 411
Total current asse 5,824 12,26:
Film and television cos! 5,36¢ 3,89(
Investment: 3,38¢ 1,72¢
Noncurrent receivables, n 93€ 782
Property and equipment, r 4,921 1,83¢
Goodwill 14,43¢ 19,24
Intangible assets, n 14,94¢ 2,552
Other noncurrent asse 124 13€
Total assets $ 49,94: $ 42,42¢
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued liabilit $ 3,581 $ 2,53¢
Accrued participations and residu 1,247 1,291
Program obligation 541 422
Deferred revenu 71E 50C
Current portion of lon-term debt 952 —
Related party borrowing 251 —
Total current liabilities 7,28¢ 4,74¢
Long-term debt, less current portir 9,621 9,09(
Related party borrowing — 81¢€
Accrued participations, residuals and program aliins 822 63¢
Deferred income taxe 113 2,30z
Deferred revenu 41¢ 39t
Other noncurrent liabilitie 1,85¢ 61=
Commitments and contingencies (Note
Redeemable noncontrolling intere 182 —
NBCUniversal membrs and stockholde’ equity:
Common stock, $0.01 par value per share, autho8£%eD and issued 1,01 — —
Additional paic-in capital — 23,59:
Membe’s capital 29,35¢ —
Retained earning — 32C
Accumulated other comprehensive income (li (13 (13
Total NBCUniversal memb’s and stockholde’ equity 29,34: 23,89¢
Noncontrolling interest 29€ (82
Total membe’s and stockholde’ equity 29,63¢ 23,81"
Total liabilities and member's and stockholder’ equity $ 49,94: $ 42,42¢

See accompanying notes to condensed consolidai@acfal statements.
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Condensed Consolidated Statement of Income

(Unaudited)

Successao

Predecessc

Three Months Ende

Three Months Ende

(in millions) September 30, 201 September 30, 201
Revenue $ 5,20( $ 3,95¢
Costs and Expense
Operating costs and expen: 4,24¢ 3,27¢
Depreciatior 144 55
Amortization 18¢ 24
4,581 3,351
Operating income 61¢ 59¢
Other Income (Expense
Equity in income of investees, r 55 10z
Interest expens (1149 (76)
Interest incom 6 10
Other income (expense), r (9) 8
(62 45
Income (loss) before income taxes and noncontmplliterest: 557 644
(Provision) benefit for income tax (56) (218
Net income (loss) before noncontrolling intere 501 42€
Net (income) loss attributable to noncontrollinteests (32 (17)
Net income (loss) attributable to NBCUniversal $ 46¢ $ 40¢

See accompanying notes to condensed consolidai@acfal statements.
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Condensed Consolidated Statement of Income
(Unaudited)

Successao Predecessc

For the Period
January 29, 2011

For the Period
January 1, 2011

Nine Months Ende

(in millions) September 30, 20 January 28, 201 September 30, 20
Revenue $ 13,29( $ 1,20¢ $ 11,93¢
Costs and Expense
Operating costs and expen: 10,94¢ 1,171 10,26:
Depreciatior 262 19 18¢
Amortization 511 8 74
11,71¢ 1,19¢ 10,52¢
Operating income 1,571 8 1,411
Other Income (Expense
Equity in income of investees, r 20z 25 207
Interest expens (278 (37 (169
Interest incom 13 4 38
Other income (expense), r (52 (29 (39
(115) (37) 42
Income (loss) before income taxes and noncontmplhiterest: 1,45¢€ (29) 1,45:%
(Provision) benefit for income tax (149 4 (492)
Net income (loss) before noncontrolling intere 1,30 (25) 961
Net (income) loss attributable to noncontrollinteiests (11¢) 2 (40)
Net income (loss) attributable to NBCUniversa $ 1,18¢ $ (23 $ 921

See accompanying notes to condensed consolidaigacfal statements.
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Condensed Consolidated Statement of Comprehensive |  ncome
(Unaudited)
Successo Predecessc
Three Months Ende Three Months Ende
(in millions) September 30, 201 September 30, 201
Net income (loss) before noncontrolling intere $ 501 $ 42¢
Derivative financial instruments, n — (5)
Unrealized gain (loss) on available for sale s¢ies;inet — 1
Employee benefit obligations, r (4) —
Currency translation adjustmel (8) 20
Comprehensive incorr 48¢ 44z
Net (income) loss attributable to noncontrollingeiests (32 (17)
Comprehensive income attributable to NBCUniversa $ 457 $ 42F
Successo Predecessc
For the Period For The Period

January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Net income (loss) before noncontrolling intere $ 1,307 $ (25) $ 961
Derivative financial instruments, n (2 (2 5
Unrealized gain (loss) on available for sale s¢ies;ine — — 1
Employee benefit obligations, r (9) 4 1)
Currency translation adjustmel (2) 1 (16)
Comprehensive incorr 1,29¢ (22 95(
Net (income) loss attributable to noncontrollinteests (11¢) 2 (40)
Comprehensive income attributable to NBCUniversa $ 1,17¢ $ (20) $ 91C

See accompanying notes to condensed consolidaigacfal statements.
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Condensed Consolidated Statement of Cash Flows

(Unaudited)

Successa

For the Period
January 29, 2011

Predecessc

For the Period
January 1, 2011

Nine Months Ende

(in millions) September 30, 20 January 28, 201 September 30, 20
Net cash provided by (used in) operating activitie $ 1,712 $ (629 $ 1,001
Investing Activities
Capital expenditure (287) (16) (237)
Acquisitions, net of cash acquir (74€) — —
Proceeds from sale of investments and other a 98 331 (7)
Net cash provided by (used in) investing activitie (935 31t (249
Financing Activities
Proceeds from (repayments of) short-term borrowings
net 94¢ — —
Proceeds from third party borrowin — — 3,99/
Repayments of third party borrowin (1,049 — (1,677
Proceeds from borrowings from Comc 25C — —
Decrease in she¢-term loans to GE, n« — 8,07 (1,829
Dividends paic (78) (8,047 (1,259
Distributions to membe (17¢€) — —
Repurchase of preferred stock intel — (332 —
Contributions from noncontrolling interes 2 1 5
Distributions to noncontrolling interes (143 — (42)
Net cash provided by (used in) financing activitie (239 (300 (796
Increase (decrease) in cash and cash equiv: 53¢ (614 (39
Cash and cash equivalents, beginning of pe 50¢ 1,08¢ 197
Cash and cash equivalents, end of period $ 1,04¢ $ 47C $ 15¢

See accompanying notes to condensed consolidaigacfal statements.
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Condensed Consolidated Statement of Changes in Equi  ty
(Unaudited)
Commor Accumulated Othe Noncontrolling

Additional Retained Comprehensive Total

Predecessofin millions) Stock Paic-in Capita Earnings (Loss) Income Interests Equity
Balance, January 1, 20. $ — $ 23,59: $ 50¢ $ (6) $ 10 $24,10¢
Dividends declare (1,259 43 (1,307
Distributions to noncontrolling interests, t (37) (37)
Other (66) (57 (123)
Other comprehensive income (lo (11) (12)
Net income (loss 921 40 961
Balance, September 30, 2010 $ — $ 23,59: 10€ $ (17) $ (87) $23,59-
Balance, January 1, 20. $ — $ 23,59: 32C $ (13 $ (82 $23,81"
Noncash compensatic 48 48
Dividends declare (7,846 (297) (8,149
Other (33)) 2 (329
Other comprehensive income (lo 3 3
Net income (loss (23 (2 (25)
Balance, January 28, 201 $ — $ 15,46: $ — $ (10) $ (82 $15,37:

Accumulated Othe
Members Noncontrolling

Comprehensive Total

Successofin millions) Capital Income (Loss Interests Equity
Membe’s equity, remeasured at January 28, Z $24,07¢ $ — $ 211 $24,28’
Contribution of Comcast Content Busin 4,344 — 57 4,401
Total membe’s equity at January 28, 20 28,42( — 26¢ 28,68t¢
Noncash compensatic 14 14
Dividends declare (a7¢) (176
Issuance of subsidiary shares to noncontrollingrats 89 43 13z
Distributions to noncontrolling interests, t (239 (139
Other (180 14 (16€)
Other comprehensive income (lo (13 (13
Net income (loss 1,18¢ 11C 1,29¢
Balance, September 30, 201 $29,35¢ $ (13 $ 29¢€ $29,63¢

See accompanying notes to condensed consolidaiacfal statements.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

Note 1: Business Description and Basis of Presentat ion

Our Business

On January 28, 2011, Comcast Corporation (“Comgadtised its transaction (the “Joint Venture Tratism”) with General Electri
Company (“GE”) to form a new company named NBCUrsag¢ LLC (“NBCUniversal Holdings”)Comcast now controls and owns 519

NBCUniversal Holdings and GE owns the remaining 48% part of the Joint Venture Transaction, NBCuénsal, Inc. (ou“Predecesso)

was converted into a limited liability company nahéBCUniversal Media, LLC (“NBCUniversal”)which is a wholly owned subsidiary
NBCUniversal Holdings. Comcast contributed to NB@kénsal its national cable programming networkgluding E!, Golf Channel, G
Style and VERSUS, its regional sports and news oidsy consisting of ten regional sports networks timee regional news channels, cel
of its Internet businesses, including DailyCandyl &andango, and other related assets (the “Con@masient Business”)ln addition tc
contributing the Comcast Content Business, Conalastmade a cash payment to GE of $6.2 billionctvimicluded transactiorelated cost
See Note 4 for additional information on the J&ahture Transaction.

Following the closing of the Joint Venture Trangattwe present our operations in the followingrfoeportable segments.

Our headquarters are located in New York, New Ywiiky operations throughout North America, Europeuth America and Asia.

Cable Networks: Our Cable Networks segment consists primarilpaf national cable entertainment netw:
(USA Network, Syfy, E!, Bravo, Oxygen, Style, G4hiller, Cloo (formerly Sleuth) and Universal HD)un
national news and information networks (CNBC, MSN&@ CNBC World); our national cable sports netw
(Golf Channel and VERSUS); our regional sports aad/s networks; our international entertainment aea:
and information networks (including CNBC Europe, BBl Asia and our Universal Networks Internatic
portfolio of networks); our cable television protioo studio; and certain digital media propertiesnsisting
primarily of bran«aligned websites and other websites, such as Dailgi; Fandango and iVillag

Broadcast Television: Our Broadcast Television segment consists prisnafiour U.S. broadcast networks N
and Telemundo; our 10 NBC and 15 Telemundo ownedl Itelevision stations; our broadcast televi
production operations; and our related digital ragaoperties, which consist primarily of bri-aligned websites

Filmed Entertainment : Our Filmed Entertainment segment consists ofdperations of Universal Pictur
which produces, acquires, markets and distributesedl entertainment and stage plays worldwide inove
media formats for theatrical, home entertainmat¢vision and other distribution platforn

Theme Parks: Our Theme Parks segment consists primarily of Qoiversal theme parks in Orlando
Hollywood, our Wet h Wild water park, and fees from intellectual pnapdicenses and other services from t
parties that own and operate Universal Studiosnlapd Universal Studios Singapore. Through Jun@@01, wi
held a 50% equity interest in, and received spexidl other fees from, Universal City Developmentras, Lt
(“UCDP™), which owns Universal Studios Florida akbhiversals Islands of Adventure. On July 1, 2011,
acquired the remaining 50% equity interest in UCDP$1 billion. As a result, UCDP is now a whollyvoec
consolidated subsidiar

Basis of Presentation

We have prepared these unaudited condensed catsdlifinancial statements based on Securities aodage Commission (“SECtules
that permit reduced disclosure for interim periotisese financial statements include

7
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all adjustments that are necessary for a fair ptaten of our consolidated results of operatiditgncial condition and cash flows for
periods shown, including normal, recurring accruaisl other items. Transactions between NBCUniveasdl Comcast, GE, Vivendi S
(“Vivendi”), their affiliates and other associated companieseitected in these condensed consolidated finhstaéements and disclosec
related party transactions when material. We alsluated events or transactions that occurred #fierbalance sheet date through
issuance date of these condensed consolidatecciaiatatements to determine if financial statenrexbgnition or additional disclosure
required. The consolidated results of operationshe interim periods presented are not necesdadigative of results for the full year.

The yearend condensed consolidated balance sheet was diéroe audited financial statements but does ndtige all disclosures requir
by generally accepted accounting principles inWmited States (“GAAP”)For a more complete discussion of our accountingips anc
certain other information, refer to our annual aditgted financial statements for the precedingdisyear as filed with the SEC in «
Registration Statement on Form S-4 on July 12, 2011

As a result of the change in control of our compabgmcast has applied the acquisition method odatting with respect to the assets
liabilities of the acquired NBCUniversal businesétsir existing businesses’\yhich have been remeasured to fair value as ofiéte of th:
Joint Venture Transaction. Such fair values haentreflected in our financial statements followthg “push down method of accounting.”
Our condensed consolidated financial statementpdapnds following the close of the Joint Ventumarsaction are labeled “Successarit
reflect both the push down of Comcastiasis of accounting in the new fair values ofaksets and liabilities of our existing businesaas
consolidation of the Comcast Content Business stbhical cost. All periods prior to the closingtbe Joint Venture Transaction reflect
historical accounting basis in our assets andliieds and are labeled “Predecessd®@ir condensed consolidated financial statement
footnotes include a black line division, which agpebetween the columns titled Predecessor anceSsmt which signifies that the amot
shown for the periods prior to and following thenid/enture Transaction are not comparable. See Mdbr additional information on t
Joint Venture Transaction.

Note 2: Significant Accounting Policies

The accounting policies described below are sigaift to our business as a result of the Joint \ferifwansaction. See Note 2 in our an
consolidated financial statements as filed with $t6C in our Registration Statement on Form 8a July 12, 2011 for information on «
other significant accounting policies.

Use of Estimates

In connection with the Joint Venture Transactionp€ast has performed a preliminary allocation atpase price to the assets and liabil
it acquired using preliminary estimates. The edtiimare subject to change as discussed in Notstdndies are also used when accoul
for various items, including impairment of capitad film and television costs, amortization of odnand acquired programmi
participation and residual payments, and DVD anghialy disc (together, “DVDs™eturns and customer incentives. Actual resultdccdiffer
from those estimates.

Pension and Other Postretirement Benefits

Upon the closing of the Joint Venture Transactiwe, adopted various new employee benefit planspdict qualified and nonqualifis
defined benefit pension plans and other postregrerplans, such as medical and life insurance plaos new defined benefit pension pl
are currently unfunded noncontributory plans cawgthe majority of our employees and executives.iittend to fund the qualified defin
benefit plan (the “qualified plan”) within the netdtelve months, and we fund our nonqualified defibenefit plan (the “nonqualified plan”
on a pay-as-you-go basis. Pension and other piostneint benefits are based on formulas that refleetemployeesyears of service ai
compensation during their employment period andigjpation in the plans. Our qualified defined bfin@lan is now closed to ne
participants. The expense we recognize relateditdenefit plans is determined using certain assiomg including the expected longrr
rate of return, discount rate and rate of compémsahcreases, among others. We recognize the tuodainfunded status of our defir
benefit and other postretirement plans (other tharultiemployer plan) as an asset or liability ur o

8
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consolidated balance sheet and recognize changd ifunded status in the year in which the charagesir through accumulated ot
comprehensive income (loss). Obligations to reirmbuomcast or GE for specified employee benefitsing to participation in benefit pla
administered by Comcast or GE are recorded adifiabiin our consolidated balance sheet and distlcas amounts due to related parti
Note 5 to our condensed consolidated financiaéstanhts

Note 3: Recent Accounting Pronouncements
Presentation of Comprehensive Income

In June 2011, the Financial Accounting Standardar@o(*FASB”) updated the accounting guidance related to theeptation o
comprehensive income. The updated guidance eligsntte option to present components of other camepigve income as part of

statement of changes in equity. The updated guaaneffective beginning in the first quarter ofl20 We have early adopted the provis
of this guidance beginning in the second quarte2Qdfl and have applied the presentation changesspettively to all periods presentet
our condensed consolidated financial statements.

Note 4: Acquisitions and Dispositions
Joint Venture Transaction

On January 28, 2011, Comcast and GE closed théVeirture Transaction, which among other thingsiveoted our company into a limit
liability company that became a wholly owned sulzsid of NBCUniversal Holdings. NBCUniversal commssour existing businesses
the Comcast Content Business, and is indirectlyemVd1% by Comcast and 49% by GE. In addition tardmrting the Comcast Conte
Business to NBCUniversal, Comcast made a cash paytoeGE of $6.2 billion, which included variousmsactiorrelated costs. Comci
also agreed to share with GE certain tax benefitshey are realized, related to the form and stre®f the Joint Venture Transaction. TF
payments to GE are contingent on Comcast realitzirdenefits in the future and are accounted fazcedingent consideration by Comc
The fair value of these future payments at Jan28r2011 was $590 million.

In connection with the Joint Venture Transactioutimg 2010 we issued $9.1 billion of senior deltusiies with maturities ranging frc
2014 to 2041 (the “2010 Senior Notesind used $1.7 billion of the proceeds to repaytiegisndebtedness. Prior to the closing, we
distributed approximately $7.4 billion to GE. Inditibn, on January 26, 2011, GE purchased Vivendimaining interest in our Predece
company for $3.673 billion and made an additiorsimpent of $222 million related to previously pursbd shares.

Redemption Provisions

Comcast and GE have entered into an operating mgrete which provides for Comcastmanagement and control of NBCUniversal thre
its control of NBCUniversal Holdings. Under therter of the operating agreement, during thensoath period beginning July 28, 2014,
has the right to cause NBCUniversal Holdings tcessd, in cash, half of GE'interest in NBCUniversal Holdings, and Comcastidave
the immediate right to purchase the remainder ofsGierest. If, however, Comcast elects not to @gerthis right, during the six mot
period beginning January 28, 2018, GE has the tmglsause NBCUniversal Holdings to redeem &Emaining interest, if any. If GE d¢
not exercise its first redemption right, during #ir month period beginning on January 28, 2016n€&xst has the right to purchase ha
GE's interest in NBCUniversal Holdings, and durthg six-month period beginning January 28, 2019n€ast has the right to purchase 6E’
remaining interest, if any, in NBCUniversal Holdsgrhe purchase price to be paid in connection aiith purchase or redemption descr
in this paragraph will be equal to the ownershipcpetage being acquired multiplied by an amountaktm 120% of the fully distribute
public market trading value of NBCUniversal Holdinfdetermined pursuant to an appraisal proces8&Whiversal Holdings is not th
publicly traded), less 50% of an amount (not lésstzero) equal to the excess of 120% of the flilyributed public market trading va
over $28.4 billion. Subject to various limitatior3pmcast is committed to fund up to $2.875 billiortash or Comcast common stock for ¢
of the two redemptions (up to an aggregate of $billion) to the extent that NBCUniversal Holdingannot fund the redemptions, w
amounts not used in the first redemption to belalks for the second redemption.

9
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Until July 28, 2014, GE may not directly or inditigctransfer its interest in NBCUniversal Holdingshereafter, GE may transfer its inter
to a third party, subject to Comcastight of first offer. The right of first offer wdd permit Comcast to purchase all, but not less tll, o
the interests proposed to be transferred. In tl@tethat GE makes a registration request in acoorlwith certain registration rights that
granted to it under the operating agreement, Comwitishave the right to purchase, for cash at itierket value (determined pursuant tc
appraisal process if NBCUniversal Holdings is rirt publicly traded), all of GE’interest in NBCUniversal Holdings that GE is segkc
register.

Tax Matters

We converted into a Delaware limited liability coamy as of the closing of the Joint Venture TrarieactFor U.S. federal income 1
purposes, we are disregarded as an entity segesatdNBCUniversal Holdings, which is a tax partreps Accordingly, we will not incur ar
current or deferred U.S. federal income taxes. Wk mowever, continue to incur current and defdriecome taxes in a limited numbel
states and our foreign subsidiaries will continuentur current and deferred foreign income taxes.

GE and Comcast have indemnified NBCUniversal Hadiand us with respect to our income tax obligatiattributable to periods prior
the closing of the Joint Venture Transaction. Adffetred income taxes relating to U.S. federal tattens have been retained by GE
Comcast, as applicable, and as a result, no ddféaweassets and liabilities related to U.S fedexalmatters are included in our Succe
condensed consolidated balance sheet.

Preliminary Allocation of Purchase Price

Due to the change in control of our company, Comnbas applied the acquisition method of accountinih respect to the assets
liabilities of our existing businesses, which héveen remeasured to fair value as of the date a¥dhe Venture Transaction. Such fair val
have been reflected in our financial statementseviohg the “push down method of accounting.”

We remeasured the assets and liabilities of owgtiagi businesses to their estimated fair valuef daiouary 28, 2011, primarily using Leve
inputs (see Note 11 for an explanation of Levelfuis). Estimates of fair value require a complkerxes of judgments about future events
uncertainties. The estimates and assumptions wsel@termine the preliminary estimated fair valusigised to each class of assets
liabilities, as well as asset lives, have a matémaact to our consolidated financial statemeiffits assist in this process, thipdty valuatiol
specialists were engaged to assist in the valuafitimese assets and liabilities.

The assets and liabilities of the Comcast Contargirizss have been recorded at its historical af-@aer basis, and as a result, are
included in the assets and liabilities acquireds@néed in the preliminary allocation of purchaseepbelow.

The tables below present the preliminary fair vadfighe consideration transferred and the prelimyiralocation of purchase price to

assets and liabilities acquired as a result ofithiet Venture Transaction. We have revised ounedts in the current quarter, which rest
in a decrease in goodwill of $1 billion from ouitial allocation of purchase price. The changeateeprimarily to revisions in the estima
fair value of investments, property and equipmant intangible assets. The estimated values argetdinal and are subject to change.
will finalize the amounts recognized as we obtaia information necessary to complete the analysisno later than one year from the «
of the Joint Venture Transaction.

Consideration Transferred

(in millions)

Cash $ 6,12(
Fair value of 49% interest in Comcast Content Besss 4,301
Fair value of contingent considerati 59C
Fair value of redeemable noncontrolling interesbamted with net assets of our existing busine 13,06¢

$24,07¢
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Preliminary Allocation of Purchase Price

(in millions)

Film and television cosi® $ 5,04(
Investment: 4,25¢
Property and equipme 2,324
Intangible asset 14,59¢
Working capital® (1,189
Long-term debt (9,115
Deferred income tax liabilitie (32)
Deferred revenu (919
Other noncurrent assets and liabilil©) (1,649
Noncontrolling interest (217
Fair value of identifiable net assets acqu 13,10¢
Goodwill 10,96:

$24,07¢

(@) Includes film and television costs and acquirecgpraming rights
(b) Includes cash and cash equivalents, receivableésother current assets, accounts payable andegtdiabilities and accrued participations, residuaid program obligation
(c) Includes accrued participations, residuals andnamgobligations, employee benefit obligations aodtactual obligations

The significant fair value adjustments includedhia preliminary allocation of purchase price asedssed below.

Film and Television Costs and Acquired Programming Rights

Film and television costs consist of preliminarytireates of fair value for released films and ted@ series; completed, not relee
theatrical films; and television series and theatrfilms in-production and idevelopment. Released theatrical films and telenisieries ar
completed, not released theatrical films were v@luging a multiperiod cash flow model, a form af thcome approach. This measure of
value requires considerable judgments about thedimf cash flows. Television series, theatrickh$ in-production and intevelopment, ar
acquired programming rights were valued using &ogment cost method.

Investments

The preliminary estimates of fair value for sigoéint investments in ngpublic investees were determined using the incoppecach. Th
difference, if any, between the preliminary failuenand our proportionate share of the investbesbrical basis is amortized to equity
income of investees, net in our consolidated statgrof income over a period not to exceed 20 y&arsmtangible assets and 30 years
fixed assets.

Property and Equipment

The preliminary estimated fair value of acquiredparty and equipment was primarily determined usingarket approach for land, an
replacement cost approach for depreciable progerty equipment. The market approach for land aseptesents a sales comparigbal
measures the value of an asset through an anallysiasles of comparable properties. The replaceroestt approach used for deprecii
property and equipment measures the value of at hgsestimating the cost to acquire or constrootgarable assets and adjusts for age
condition of the asset.

Intangible Assets

Intangible assets primarily consist of our preliary estimates of fair value for finitered relationships with advertisers and multichal
video providers, each with an estimated useful fif¢ to exceed 20 years, and indefidited trade names and Federal Communic:
Commission (“FCC") licenses.

Relationships with advertisers and multichannekwigroviders were valued using a multiperiod cdstv fmodel, a form of the incor
approach. This measure of fair value requires cenable judgments about future
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events, including contract renewal estimates,tiattriand technology changes. Because the allocatiqguurchase price reflects Comcast’
push down basis in our assets and liabilities, weehnot attributed any fair value to our multichalnmideo provider relationships w
Comcast. See Note 5 for additional information anrelated party transactions with Comcast.

Trade names were valued using the relief-frayalty method, a form of the income approach. Timeasure of fair value requi
considerable judgment about the value a marketcgaaht would be willing to pay in order to achietle benefits associated with the tr
name.

FCC licenses were valued using the Greenfield nigthdorm of the income approach. This measuraiofvlue captures the future incc
potential assuming the license is used by a hygioHiestart-up operation.

Deferred Income Taxes

The deferred income tax liabilities in the aboval@éaepresent state and foreign deferred tax aasetfiabilities associated with the fair val
of our assets and liabilities and certain stateiatetnational deferred tax liabilities that weaieed. See Note 15 for additional informatior
our conversion to a limited liability company ate impact on our U.S. federal tax obligations.

Guarantees and Other Obligations

Contractual obligations were adjusted to market¢sratsing a combination of discounted cash flowmarket assumptions, when availa
Other noncurrent assets and liabilities in theaalilove include a liability of $482 million relatéul certain consolidated assets that ser
collateral for a debt obligation of an equity methiovestment. See Note 7 for discussion of ouraldei interest in Station Venture Holdir
LLC (“Station Venture”).

Employee Benefit Related Obligations

We have recorded estimated liabilities associatitl @ur employee benefit obligations based upona@l estimates and assumptions.
have agreed to reimburse GE for amounts associtedemployee benefit and insurance programs, fleickv GE has agreed to continue
provide benefits after the closing of the Joint Wee Transaction.

Goodwill

Goodwill is calculated as the excess of the comatdn transferred over the identifiable net asaetmired and represents the future econ
benefits expected to arise from other intangibleesacquired that do not qualify for separate geition, including assembled workfor
noncontractual relationships and agreements betwseand Comcast. Because the allocation of purchese and estimated values
identifiable assets and liabilities are not yeafjihe amount of total goodwill is not yet finaddhis subject to change.
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Contribution of Comcast Content Business

The following assets and liabilities of the contitikd Comcast Content Business were consolidatads faf their historical or carngver basi
as of January 28, 2011.

(in millions)

Assets

Total current asse $ 76¢
Programming costs and rigt 492
Investment: 274
Property and equipment, r 167
Goodwill 2,53
Other intangible assets, r 871
Other noncurrent asse 10
Total assets $5,121
Liabilities

Total current liabilities $ 352
Capital leases, less current port 15
Other noncurrent liabilitie 21€
Total liabilities $ 584
Redeemable noncontrolling intere $ 13€
Noncontrolling interest $ 57

Transaction-Related Expenses

In connection with the Joint Venture Transactioe, mave incurred incremental transition and intégnaéxpenses. Additionally, included
our condensed consolidated statement of incomesererance, retention and accelerated shased compensation expenses incurred
result of the Joint Venture Transaction of $15 il for the three months ended September 30, 2682, million for the period frol
January 29, 2011 through September 30, 2011 and$#46n for the period from January 1, 2011 thrautanuary 28, 2011.

Universal City Development Partners

On July 1, 2011, we acquired the remaining 50%tgqaoterest in UCDP that we did not already own $drbillion. UCDP is now a whol
owned consolidated subsidiary whose operationgeperted in our Theme Parks segment. We fundedattgsiisition with cash on hai
borrowings under our revolving credit facility atite issuance to Comcast of a $250 million gear subordinated note. The note b
interest at an annual rate of 1.75% over three mbiBOR.

Preliminary Allocation of Purchase Price

Because we now control UCDP, we have applied attmuisaccounting and its results of operationsiactuded in our consolidated results
operations following the acquisition date.

The carrying value of our investment in UCDP oryJdyl 2011 was $1 billion, which approximated itg faalue and, therefore, no gain v
recognized. The estimated fair values of the asmdisliabilities acquired are not yet final and aubject to change. We will finalize 1
amounts recognized as we obtain the informatioessary to complete the analysis, but no later dmenyear from the acquisition date.
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The table below presents the preliminary allocatibpurchase price to the acquired assets anditiebiof UCDP.

Preliminary Allocation of Purchase Price

(in millions)

Property and equipme $ 2,441
Intangible asset 70
Working capital 247
Long-term debr (1,505
Deferred revenu (89)
Other noncurrent assets and liabilit (5)
Noncontrolling interests acquire (5)
Fair value of identifiable net assets acqu 1,14¢
Goodwill 90¢

$ 2,05¢

Financing Transactions

Borrowings under our revolving credit facility, alp with cash on hand at UCDP, were used to termib&DP5 existing $801 million ter
loan immediately following the acquisition. In atdn, on August 1, 2011, UCDP completed its redeompbf $140 million aggrega
principal amount of its 8.875% senior notes due528d $79 million aggregate principal amount ofli®&s875% senior subordinated notes
2016.

As of September 30, 2011, $260 million aggregatecjpal amount of UCDR senior notes and $146 million aggregate princpabunt o
UCDP'’s senior subordinated notes remained outstgn@ee Note 9 for additional information on therygiag value of UCDPS senior an
senior subordinated notes as of September 30, 2011.

Unaudited Actual and Pro Forma Information

Our consolidated revenue for the three and ninetihsoended September 30, 2011 included $375 miftimm UCDP. Our consolidated 1
income (loss) attributable to NBCUniversal for theee and nine months ended September 30, 20lideatlincremental net income of ¢
million from the acquisition of the remaining 50%uity interest in UCDP on July 1, 2011.

The following unaudited pro forma information haeh presented as if both the Joint Venture Traimsaahd our UCDP transaction occur
on January 1, 2010. This information is based aitohical results of operations, adjusted for thecaltion of purchase price and ot
transactiorrelated adjustments, and is not necessarily ingieaif what our results would have been had we apdrthe businesses si
January 1, 2010. No pro forma adjustments have bexete for our incremental transition and integratiosts.

Actual Pro Forme Pro Forme
Three Months Ende Nine Months Ende:
September 3 September 3! September 3 September 3!
(in millions) 2011 2010 2011 2010
Revenue $ 5,20( $ 4,97 $ 15,38¢ $ 14,68:
Net income (loss) before noncontrolling intere $ 501 $ 543 $ 1,36: $ 904
Net income (loss) attributable to NBCUniver $ 46¢ $ 501 $ 1,23¢ $ 781

Dispositions

On January 24, 2011, we signed an agreement t@rsetfidependent Spanitdmguage television station that we owned and apérdr
connection with this agreement, we recorded a ¢dsgpproximately $27 million, which is included ather income (loss) in our conden
consolidated statement of income for the periocednthnuary 28, 2011. The station was placed inestiiure trust on January 28, 2011
was sold in July 2011.
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Note 5: Related Party Transactions
Transactions with Comcast and Affiliates

Following the Joint Venture Transaction, we nowamtptransactions with Comcast, our new parent, andaffiliates as related pa
transactions. The table below presents amountsodaled due from Comcast and its affiliates, asegt@mber 30, 2011.

Successao

(in millions) September 30, 20
Amounts due from Comcast and affiliates

Receivables, ne $ 20z
Amounts due to Comcast and affiliates

Accounts payable and accrued liabilit $ 162
Related party borrowincg $ 251

Receivables, net primarily consists of subscrileasfowed by Comcast to us. Accounts payable andiextdiabilities primarily consists
transactiorrelated costs owed to Comcast, as well as amouwwesl oelated to the participation of our employae€£bmcast benefit plar
Related party borrowings consist of the $250 millane-year subordinated note payable to Comcastedaigd accrued interest.

Services Provided by and to Comcast

The table below presents revenue earned and apgiaists and expenses incurred with Comcast ardfiiiates following the closing of tt
Joint Venture Transaction.

Successo
Three Months Endée
For the Period January 29,
(in millions) September 30, 201 2011 to September 30, 2(
Revenue $ 29C $ 77%
Operating costs and expen: $ (16) $ (48)

Revenue with Comcast includes revenue generated fne distribution of our content by Comcast arsdaffiliates. Operating costs &
expenses primarily relate to support services pleviby Comcast to us. In connection with the clpsifi the Joint Venture Transacti
Comcast and NBCUniversal Holdings entered intorgices agreement to provide each other and anyidialiss with certain administrati
human resource, information technology and othppstt services. Charges for these services aradatefor the provider to fully recover
service costs incurred.

In addition to the transactions disclosed abovéowidng the close of the Joint Venture Transactmur employees participate in cerl
Comcast benefit plans. See Note 13 for additianfakmation.

Transactions with GE and Affiliates
The table below presents amounts due to and doe®#8 and its affiliates, which are included in candensed consolidated balance sheet.

Successo Predecessc
(in millions) September 30, 20 December 31, 20:
Amounts due from GE and affiliates
Receivables, n¢ $ 21C $ 76
Shor-term loans to GE, nt $ — $ 8,07z
Amounts due to GE and affiliates
Accounts payable and accrued liabilit $ 72t $ 561

Receivables, net primarily relates to our moneittmaprograms with GE and GE affiliates. See Notefd7further information. Shorterm
loans to GE, net primarily represents our cashepodit with GE, including the proceeds from our @&Enior Notes in excess of those 1
to repay our existing debt obligations. All intengpany loans with GE were settled upon closing efdbint Venture Transaction.

Accounts payable and accrued liabilities primaréyates to cash collected on trade receivablesetpdid to GE under our monetizal
programs, employee benefit related obligationsayanents for other services provided
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by GE. See Note 13 for additional information omr participation in GE benefit plans. Also includarke transaction and financing cc
associated with the issuance of our 2010 Senioes\bat will be reimbursed to GE within one year oé tblosing of the Joint Ventt
Transaction.

Services Provided by and to GE

The table below presents related party revenuecasis and expenses incurred with GE and its a##i¢or services rendered.

Successo Predecessc
Three Months Ende Three Months Ende
(in millions) September 30, 201 September 30, 201
Revenue $ 4 $ 8
Operating costs and expen: $ (20 $ (57)
Other income (expens $ (7) $ (20)
Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Revenue $ 42 $ 4 $ 72
Operating costs and expen: $ (50 $ (19 $ a7y
Other income (expens $ (23 $ (@) $ (64)

Revenue primarily relates to media advertisingstdeGE and its affiliates. Operating costs andeegps in the Predecessor periods prirr
relate to the allocation of corporate overhead f@kfor services that GE provided to us, but whigre not specifically billed to us, suck
public relations, investor relations, treasury amernal audit services. Also included within ogar@ costs and expenses for all periods
sharebased compensation expenses related to certaimrograployees (and, in limited circumstances, setb@onsultants, advisors ¢
independent contractors) who participated, or omgtito participate, in GE's shabased compensation plans. See Note 14 for addi
information. We also incur rent expense for the ofsstudio and office space in 30 Rockefeller Plamd studio and office space lease!
CNBC, as well as lease expense for a variety ofpagent under operating leases with affiliates of. @#her income (expense) in
Predecessor periods primarily represents intergetrse related to Station Venture and its $816anilhote due to General Electric Cag
Corporation, a subsidiary of GE. See Note 7 foritamtthl information on Station Venture. For all jpets presented, we also recorded ¢
(losses) on the sale of our receivables under rmzatietn programs with GE and its affiliates. Sedd\b7 for additional information.

Other Transactions with GE

In addition to the transactions described abovealse incur expense related to the participationwfemployees in a nhumber of emplc
benefit plans sponsored or managed by GE. Seel8dier additional information.

GE also reimburses us for fees paid on its bebati¢ NFL for the rights to market and produce goadd services to the NFL and its men
teams in connection with our contract to produceé hroadcast various regular season, playoff, PrvlBmd Super Bowl games, whict
recorded as an offset to programming costs.

During the period ended January 28, 2011, we dexpad a cost methoohvestment in an affiliate of GE and also redeered preferre
stock in one of our subsidiaries.

Other Related Party Transactions

The table below presents amounts due to and duedtber related parties, which are included inaandensed consolidated balance sheet.

Successo Predecessc
(in millions) September 30, 20 December 31, 20:
Amounts due from other related part $ 55 $ 75
Amounts due to other related part $ 10 $ 32
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Amounts due from other related parties primarilates to amounts owed resulting from the reventigities described below. Amounts ¢
to other related parties primarily represent caslected by us on behalf of affiliated companiepe€ating costs and expenses associatec

other related parties were not material for aliqus presented.

Successo

Three Months Endée

Predecessc

Three Months Endée

(in millions) September 30, 201 September 30, 201
Revenue $ 28 $ 70
Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Revenue $ 10¢ $ 22 $ 181

Revenue in our Predecessor company primarily ieladeactivities with affiliates of Vivendi, includg management, goroduction, ren
licensing and distribution, which are conducted aetlled in the normal course of business. In cotiore with the Joint Venture Transacti
GE purchased Vivendi's remaining interest in ounpany and, as a result, we do not consider Vivandiated party as of January 28, 2011.

We also provide management services for certaouoequity method investments in exchange for aAeitionally, we receive license a
other fees from certain premium television chanrditital media investments and certain of our eiséed companies in exchange for cor
or the right to use certain of our intellectual peaty.

Note 6: Film and Television Costs

Successa Predecessc
(in millions) September 30, 2011 December 31, 20:
Film Costs:
Released, less amortizati $ 1,524 $ 1,17¢
Completed, not releast 95 34t
In-production and i-developmen 1,28¢ 97¢
2,90¢ 2,49¢
Television Costs
Released, less amortizati 1,17(C 887
Completed, not releast — 1
In-production and i-developmen 20z 13C
1,372 1,01¢
Programming rights, less amortizati 2,14 90¢€
6,42¢ 4,42:
Less: Current portion of programming rigl 1,05¢ 533
Film and television costs $ 5,36¢ $ 3,89(

As of September 30, 2011, acquired film and telewidibraries had remaining unamortized costs aflddillion. Amortization of acquire
film and television libraries, included in operagircosts and expenses totaled $46 million and $1omifor the three months end
September 30, 2011 and 2010, respectively, and $th#lfon, $4 million and $32 million for the perisdended September
2011, January 28, 2011 and the nine months endedi8ber 30, 2010, respectively.

Note 7: Investments

Successo Predecessc
(in millions) September 30, 2011 December 31, 20:
Available-for-sale securitie $ 21 $ 27
Equity methoc 3,23( 1,34¢
Cost methot 137 34¢&
Investments $ 3,38¢ $ 1,728
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Our investments were remeasured to fair value akwofiary 28, 2011. Equity method investments heldfé&September 30, 2011 prima
consist of our investments in A&E Television Netksr The Weather Channel and MSNBC.com. The amdtidizaf the basis differen
arising from the adjustment to fair value includecequity income of investees, net in our condensmtsolidated statement of income -
$12 million and $42 million for the three monthgled September 30, 2011 and for the period Jan@arg®.1 through September 30, 2(
respectively. Equity method investments held byGbencast Content Business were $273 million asepté&nber 30, 2011. During the pel
ended January 28, 2011, we sold a cost methodtinees in an affiliate of GE. See Note 5 for addiaibinformation. On July 1, 2011
completed our acquisition of the remaining 50% squnterest in UCDP that we did not already own.&\sesult, we no longer record UC
as an equity method investment. See Note 4 fottiaddi information.

Variable Interest Entities
Station Venture

We own a 79.62% equity interest and a 50% votirtgr@st in Station Venture, a variable interesttgnihe remaining equity interests
Station Venture are held by LIN TV, Corp. (“LIN TY"Station Venture holds an indirect interest in thBQ\network affiliated loci
television stations in Dallas, Texas and San Di&gdifornia through its ownership interests in Btatventure Operations, LP (“Station LR”
a less than wholly owned consolidated subsidiatgti® Venture is the obligor on an $816 milliomse secured note that is due in 202
General Electric Capital Corporation, a subsidafGE, as servicer. The note is n@tourse to us, guaranteed by LIN TV and collaizze
by substantially all of the assets of Station Vemt@and Station LP.

In January 2010, upon adoption of amended guidesiaged to the consolidation of variable interadites, we included Station Venture
our consolidated financial statements. We recotechillion, $17 million and $50 million of intereskpense incurred by Station Venture
the period ended January 28, 2011, three monthedeBdptember 30, 2010 and nine months ended Seat&mb2010, respectively, and ¢
a corresponding noncontrolling interest representitN TV's share of Station Venturg'interest expense for all periods. The seniorree
note was classified as related party borrowingsuinconsolidated balance sheet as of December030. 2

In connection with the closing of the Joint Venti@nsaction, GE has indemnified us for all liakk we may incur as a result of any cr
support, risk of loss or similar arrangement ralatethe senior secured note in existence pridhaoclosing of the Joint Venture Transac
on January 28, 2011. Due to the change in circuroet we are no longer the primary beneficiaryaofj accordingly do not consolids
Station Venture. The carrying value of our equitythod investment in Station Venture as of SepterBbeP011 was zero. Because the a
of Station LP serve as collateral for Station Vee'ts $816 million senior secured note, we have recba&482 million liability in oL
preliminary allocation of purchase price, represgnthe fair value of the net assets that collditexrahe note.

We do not hold any other variable interests thatmaaterial to our consolidated financial statements

Note 8: Intangible Assets

Successo Predecessc
September 30, 201 December 31, 201

Gross

Original useful life € Gross Accumulate: Carrying Accumulate

Carrying

(in millions) September 30, 201 Amount Amortizatior Amount Amortizatior

Finite-lived intangible asse 4-20 years $13,97C $ (2,27% $1,162 $ (819
Indefinite-lived intangible asse N/A 3,25:¢ 2,20¢

Total identifiable intangible asse 17,22 (2,279 3,37( (81¢)

Total identifiable intangible assets, less accumutied

amortization $14,94¢ $2,552

Our finite-lived intangible assets primarily corisi§ our relationships with advertisers and muldichel video providers and our indefinite-
lived intangible assets primarily consist of tradenes and FCC licenses.
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The intangible assets recorded as a result of @BRJtransaction primarily consist of the rightais® certain characters and trademarks i
theme parks. See Note 4 for additional information.

Note 9: Long-Term Debt

As of September 30, 2011, our debt had an estinfabtedalue of $11.1 billion. The estimated faiftwa of our publicly traded debt is basec
guoted market values for the debt. To estimatdaineralue of debt for which there are no quotedkagaprices, we use interest rates avail
to us for debt with similar terms and remaining uniies.

UCDP Senior and Senior Subordinated Notes

As of September 30, 2011, the carrying value of BG&GDoutstanding 8.875% senior notes due 2015 and3%&enior subordinated nc
due 2016 that we now consolidate was $287 millind $172 million, respectively. See Note 4 for addial information on the UCLC
transaction and related financing transactions.

Revolving Bank Credit Facility

In June 2011, we amended our revolving credit ifgdib, among other things, increase the commitmeter the facility to $1.5 billion fro
$750 million, reduce the interest rate payable utige facility and extend the maturity date to J@6&6 from January 2014. On July 1, 2(
borrowings under the revolving credit facility warsed to fund a portion of our acquisition of teenaining 50% equity interest in UCDP 1
we did not already own and to terminate UC®BXisting term loan immediately following the aisifion. As of September 30, 2011, we
$200 million outstanding under this facility, whielas subsequently repaid in full in October 2011.

Commercial Paper

In August 2011, we initiated a commercial papergpam to fund our shoterm working capital requirements. The programvedldor &
maximum of $1.5 billion of commercial paper to bsued at any one time. Our revolving credit facsitipports this program.

During the three months ended September 30, 204 issued $749 million face amount of commercialgpapet of repayments. We utiliz
the proceeds from these issuances to repay ouowioigs under our revolving credit facility and fumadir shortterm working capite
requirements.

Note 10: Derivative Financial Instruments

We use derivative financial instruments to managreexposure to the risks associated with flucturgtim foreign exchange rates and inte
rates. Our objective is to manage the financial apdrational exposure arising from these risks figetting gains and losses on
underlying exposures with gains and losses on grevatives used to economically hedge them. We aloemgage in any speculative
leveraged derivative transactions. Depending oneappsure to foreign exchange or interest ratesyiNeither designate or not designa
derivative financial instrument as an accountingdeeand record the derivative financial instrumamur consolidated balance sheet at
value. Changes in the fair value of derivative ficial instruments that are not designated as heaiggslo not qualify for hedge accoun
are recognized in income. We formally documeninegption of the hedging relationship, derivatiirehcial instruments designated to he
the exposure to changes in the fair value of ageized asset or liability or an unrecognized firomenitment (“fair value hedge™dr the
exposure to changes in cash flows of a forecastetsdction (“cash flow hedge"and evaluate them for effectiveness at the timg Hre
designated, as well as throughout the hedging gerio

We manage our exposure to foreign exchange riskemlto recognized balance sheet amounts in fomigency and our foreign currer
denominated production costs and rights, as welh@snational contentelated revenue and royalties, by using foreigrharge contrac
such as forward contracts and currency options.hatige forecasted foreign currency transactionpéoiods generally not to exceed
year, although in certain circumstances, we maygéedtransaction not to exceed eighteen mo
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We manage our exposure to fluctuations in inter&sts by using derivative financial instrumentshsas interest rate exchange agreen
(“swaps”). During the period from January 29, 2011 throught&aper 30, 2011, we entered into a number of fixedariable interest ra
swap contracts to manage our exposure to the asdaciated with changes in the fair value of cemdithe 2010 Senior Notes. The matur
of these contracts range from 2014 to 2016, coomdipg to the respective maturities of the undagyilebt being hedged. We accouni
these swap contracts as fair value hedges, andjetam the fair value of these derivative finanaiatruments offset changes in the fair v.
of the underlying debt, and both are recorded terést expense in our consolidated statement ofriec

We manage the credit risks associated with ouwvdtve financial instruments through diversificatiand the evaluation and monitoring
the creditworthiness of the counterparties. AltHouge may be exposed to losses in the event of mtmrpgnce by the counterparties, we
not expect such losses, if any, to be significant.

See Note 11 for additional information on the featue measurements of our derivative financialrimeents as of September ZM11 an
December 31, 2010.

Cash Flow Hedges
Pretax Amount of Gain (Loss) Recognized in Accumula  ted Other Comprehensive Income

Successo Predecessc

Three Months Ende Three Months Ende
(in millions) September 30, 207 September 30, 201
Foreign Exchange Contracts
Deferred gain (loss) recogniz $ — $ (6)
Deferred (gain) loss reclassified to inco — (2
Total change in accumulated other comprehensive inme $ — $ (8)

Successa Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Foreign Exchange Contracts
Deferred gain (loss) recogniz $ (3) $ (3) $ 16
Deferred (gain) loss reclassified to inco 1 — (8)
Total change in accumulated other comprehensiv
income $ (2) $ (3) $ 8

For derivative financial instruments that are deatgd in a cash flow hedging relationship, theatiffe portion of the change in fair value
recorded to accumulated other comprehensive ingdoss) and reclassified into income over the peiiodvhich the hedged item affe
income. The income effects of the derivative firahtnstrument and the hedged item are reportethénsame caption in our conden
consolidated statement of income. Gains and loseas the ineffectiveness of hedging relationshigsgd gains and losses as a result o
discontinuation of cash flow hedges for which itsngrobable that the originally forecasted transactivould no longer occur, were |
material for any period. No amounts were excludechfthe measure of effectiveness for any of theogerpresented.

Nondesignated Derivative Financial Instruments
Amount of Gain (Loss) Recognized in Income

Successo Predecessc
Three Months Ende Three Months Ende
(in millions) September 30, 201 September 30, 201
Foreign Exchange Contracts
Total gain (loss $ 9 $ (1)
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Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20.
Foreign Exchange Contracts
Total gain (loss $ 5 $ (10) $ 3
Notional Principal Amounts of Our Derivative Financ ial Instruments Outstanding
Successo Predecessc

(in millions) September 30, 20 December 31, 20:
Instruments qualifying as accounting hedges

Foreign exchange contrac $ 71 $ 152

Interest rate sway 75C —
Instruments other than accounting hedges

Foreign exchange contrar $ 75¢ $ 51€

The notional principal amounts presented in théetabove provide one measure of the activity rdlétea particular risk exposure but do
represent the amount of our exposure to creditdossarket loss, or reflect the gains or losses@ated with the exposures and transac
that the foreign exchange contracts and interéstswaps are intended to offset. The amounts uitipaealized upon settlement of th
financial instruments, together with the gains émskes on the underlying exposures, will dependaatnal market conditions during
remaining life of the derivative financial instrunis.

Note 11: Fair Value Measurements

The accounting guidance related to financial assedsfinancial liabilities (“financial instrumenfséstablishes a hierarchy that prioritizes
value measurements based on the types of inputs fosehe various valuation techniques (market apph, income approach and ¢
approach). Level 1 consists of financial instrumsemhose values are based on quoted market pricédefiatical financial instruments in
active market. Level 2 consists of financial instants that are valued using models or other vanatiethodologies. These models
inputs that are observable in the marketplace redhectly or indirectly. Level 3 consists of fingial instruments whose values are deterrr
using pricing models that use significant inputat thre primarily unobservable, discounted cash fiosthodologies or similar techniques
well as instruments for which the determinatioriadf value requires significant management judgnoergstimation.

The majority of our derivatives portfolio is valueding internal models that use observable inpotduding interest rate curves and t
forward and spot prices for foreign currencies.iaive assets and liabilities included in Levebrdmarily represent interest rate swaps
foreign exchange contracts. See Note 10 for additimformation on our derivative financial instrants.

Our financial instruments valued using Level 3 itgpoonsist of available-fasale securities. These investments are initialbpmded at co
and remeasured to fair value on a recurring bastheaend of each quarter using unobservable inputich include compangpecific
information and other third-party transactions. We not incur any other-thal@mporary impairments for any of the periods présgnThe
changes in our Level 3 financial instruments werematerial for all periods presented.
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Our financial instruments that are measured atwline on a recurring basis are presented in tile taelow.

Recurring Fair Value Measures

Fair value as of September 30, 2( Fair value as of December 31, 2(
(in millions) Level 1 Level z Level 2 Total Level 1 Level z Level 2 Total
Assets
Available-for-sale securitie $— $— $ 21 321 $— $— $ 27 $27
Foreign exchange contrac — 14 — 14 — 3 — 3
Interest rate swap agreeme — 33 — 33 — — — —
$ — $ 47 $ 21 368 $ — $ 3 $ 27 330
Liabilities
Foreign exchange contra $— $14 $— $14 $— $ 7 $— $7
$ — $ 14 $ — 314 $ — $ 7 $— $7

Note 12: Noncontrolling Interests

Certain of the subsidiaries that we consolidatenatewholly owned. Some of the agreements withritigority partners of these subsidia
contain redemption features whereby interests bglthe minority partners are redeemable eitheat(the option of the holder or (ii) upon
occurrence of an event that is not solely withim control. If interests were to be redeemed unbles¢ agreements, we would generall
required to purchase the interest at fair valughendate of redemption. These interests are presgant the balance sheet outside of el
under the caption “Redeemable noncontrolling irgs:&Noncontrolling interests that do not contain sustbemption features are presente
equity.

In August 2011, we issued an equity interest immsolidated subsidiary. A portion of the interesturrently redeemable and recorded a
redemption value and included in the tables belbthe difference between the fair value and the aagryalue of the noncontrolling inter
resulted in an increase of $89 million to membedpital of NBCUniversal.

The table below presents the changes in equitytiegdrom net income attributable to NBCUniversaid transfers from or to noncontroll
interests.

Successo Predecessc
For the Period frol

January 29, 2011 For the Period
January 1, 2011 Nine Months Ende
September 30,
(in millions) 2011 January 28, 201 September 30, 20.
Net income attributable to NBCUnivers $ 1,18¢ $ (23 $ 921

Transfers from (to) noncontrolling interes

Increase in NBCUniversal member’s capital resulfiogn the
issuance of noncontrolling equity inter 89 — —

Changes in Membe’s equity from net income attributable
to NBCUniversal and transfers from (to) noncontroling
interests $ 1,27¢ $ (23 $ 921

Redeemable Noncontrolling Interests

Successa Predecessc

Three Months Ende¢ Three Months Endée
(in millions) September 30, 201 September 30, 201
Beginning balanc $ 144 $ —
Additions 40 —
Distributions () —
Net income attributable to noncontrolling inter — —
Ending Balance $ 182 $ =
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Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20.
Beginning balanc $ 13€ $ — $ —
Additions 40 — —
Distributions 2 — —
Net income attributable to noncontrolling inter 8 — —
Ending Balance $ 182 $ — $ —

Note 13: Pension, Postretirement and Other Employee Benefit Plans

NBCUniversal Employee Benefit Plans

NBCUniversa's nonqualified and qualified defined benefit plgrsvide a lifetime income benefit for eligible gapants based on
individual's length of service and related compensation. @agualified plan gives credit to eligible participa for service provided befc
the close of the Joint Venture Transaction, toekient that participants did not vest in GEBupplemental pension plan sponsored by GE
have also agreed to reimburse GE for amounts tetatparticipants of the supplemental pension plao were vested as of January 28, 2
Our qualified plan does not give credit for priengce since GE assumed all obligations relatati¢osesting of employees in the GE prin
pension plan upon the closing of the Joint Venftnansaction and this plan is closed to new paditig.

Our new postretirement medical and life insuraneediit plans provide continued coverage to emplsyigible to receive such benefits .
give credit for service provided by the eligiblafp@pants before the closing of the Joint Ventiliransaction. Certain covered employees
retain the right, upon retirement, to elect to ipgrate in corresponding plans sponsored by GEtHEoextent our employees make ¢
elections, we will reimburse GE for any amounts.de did not, however, assume any obligation fordiés due to employees who w
retired at the closing of the Joint Venture Tratisacand were eligible to receive benefits under $Spostretirement medical and
insurance programs.

We fund the nonqualified plan and postretirementlicad and life insurance benefit plans on a pay@sgo basis. We expect to contrib
approximately $8 million in 2011 to fund these bigsewhich includes estimated payments to GE for abligation associated with GE’
supplemental pension plan. We do not plan to fundgoialified defined benefit plan until the secapdrter of 2012, at which time we exf
to fund approximately $100 million.

The tables below present condensed financial irdtion, including actuarial assumptions used to rd@tee our benefit obligations as
January 28, 2011 and the 2011 effect on our catestelil statement of income for our various benédig

Successa
Three Months Ended For the Period January 29, 2011 to
September 30, 201 September 30, 201
Pensior Postretiremer Postretiremer
Pension
(in millions) Benefits Benefits Benefits Benefits
Service cos $ 27 $ 1 $ 72 $ 4
Interest cos $ 3 $ 2 $ 9 $ 6
Successo
Postretiremet
Pension
As of September 30, 2011 (in millior Benefits Benefits
Benefit obligatior $ 32¢ $ 17¢
Discount rate 5.5%-
6.C% 5.7%%
Compensation increases 4.5%:
5.C% 5.C%
Initial healthcare trend ra N/A 2.7%9.1%

Effective upon the closing of the Joint Venture rigaction, we also established a new 401(k) defomdribution retirement plan for U.
employees, with 100% matching employer contribwgion the first 3.5% of pay plus
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additional contributions based on employee classifin and management discretion. The related eepdor the three months en
September 30, 2011 and the period January 29, tP@ddgh September 30, 2011 was $20 million andridlion, respectively.

Comcast and GE Benefit Plans

Prior to January 28, 2011, our employees partiethdh GE-sponsored employee benefit plans, inctudidi’s primary defined bene
pension plan, a nonqualified supplemental pensian,m defined contribution savings plan and a remdd GE health and life insurar
plans. Further, pursuant to a transition serviggsament with GE, our international employees walhtinue to participate in GE emplo
benefit plans for eighteen months after the closihthe Joint Venture Transaction or until we ekslibnew employee benefit plans to rep
the GE programs, whichever occurs first. We hage algreed to reimburse GE for amounts paid by GEgecified employee benefit ¢
insurance programs that GE will continue to adnbémiswvhich includes $47 million related to our vdthwal from certain international ben
plans that was paid to GE in the three months eSdgdember 30, 2011.

Substantially all of the employees of the Comcastt€nt Business participate in the Comcast Postretint Healthcare Stipend Program
“stipend plan”).The stipend plan provides an annual stipend fonlbersement of healthcare costs to each eligibld@rep based on years
service and the benefits are fixed at a predetadhamount. As of September 30, 2011, our liabilélated to this plan was $6 millic
Additionally, certain of our employees are eligiltée contribute a portion of their compensation tlgio payroll deductions to a retirem
investment plan sponsored by Comcast. Costs assdaiath these plans are allocated to us by Comaeast we reimburse Comcast in ¢
for these allocated costs.

The tables below present the amounts charged by @omcast and GE and recognized in our condensesbtidated statement of inco
related to our employees’ active participation ont€ast and GE sponsored plans during the respquieds presented.

Successo Predecessc

Three Months Ende Three Months Ende

(in millions) September 30, 201 September 30, 201
Comcast benefit plar@ $ 2 $ —
GE pension plan® — 5
GE health and life insurance plans and o©) — 45
Other GE benefit plar®©) — 8
$ 2 $ 58

Successo Predecessc
For the Period For the Period

January 29, 2011 January 1, 2011 Nine Months Ende

(in millions) September 30, 20 January 28, 201 September 30, 20.
Comcast benefit plar@ $ 7 $ — $ —
GE pension plan® — 20 14
GE health and life insurance plans and o©) — 20 13¢
Other GE benéefit plar@) — 3 26
$ 7 $ 43 $ 17¢

(@) Represents cost related to the stipend plan an@dhngcast retirement investment pl

(b) Primarily represents participation of certafroar employees under G&supplemental pension plan. In addition, prioth Joint Venture Transaction, our employees ppated ir
GE'’s primary pension plan, which is a defined ber@éih administered by GE. Our participation in thin was accounted for as a participant in a nmalpieyer plan, for which w
recorded expense only to the extent that we weyeaired to fund the plar

(c) Primarily represents our employ’ and retire€’ participation in GI's principal retiree benefit pla
(d) Primarily represents costs associated with our eyga’ participation in GI's defined contribution savings ple
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Other Employee Benefit Plans

Our condensed consolidated financial statementsdecthe assets and liabilities of certain legaepdiit plans, as well as the assets
liabilities for benefit plans of certain of our fagn subsidiaries. Additionally, we continue to tfapate in various multiemployer pens
plans covering some of our employees who are repted by labor unions. We make periodic contrimgito these plans in accordance !
the terms of applicable collective bargaining agreets and laws, but do not sponsor or adminise=etiplans.

Deferred Compensation

As of the closing of the Joint Venture Transactiwe, established a deferred compensation plan, whieh unfunded, nonqualified plan t
permits a select group of highly compensated enmg@syto voluntarily defer up to 75% of base salamg 400% of eligible boni
compensation. Participants in the plan designateasrmore valuation funds (independently estabiistueds or indices), which are usec
determine the amount of earnings to be creditetkbited to the participant’s account.

Additionally, certain of our employees participate Comcasts unfunded, nonqualified deferred compensation .plEme amount ¢
compensation deferred by each participant is basguhrticipant elections. Participant accountscaeeited with income primarily based o
fixed annual rate. In certain instances, theserdefeamounts also include employer contributiorsaAesult of the Joint Venture Transac!
we assumed the obligation for compensation defeureder this plan prior to January 28, 2011 for ¢ngployees of the Comcast Con
Business.

In the case of both deferred compensation planticipants are eligible to receive distributionstioé amounts credited to their account b
on elected deferral periods that are consistett thi¢ plans and applicable tax law. As of SepterB8e2011, we had a deferred compens
benefit obligation of $116 million in our condensemhsolidated balance sheet representing our digigander these plans.

Note 14: Share-Based Compensation
Comcast and GE Equity Plans

Following the closing of the Joint Venture Trangatt certain of our employees receive awards oflstptions and restricted share u
(“RSUs") under Comcast equity plans.

Prior to the closing of the Joint Venture TrangattiGE granted stock options and RSUs to certaiouwf employees and in limit
circumstances to consultants, advisors and indeggncbntractors, the majority of which vested upgbe closing of the Joint Ventt
Transaction on January 28, 2011. However, certacified GE stock option and RSU grants did not ug®n the closing, and will contin
to vest based on the original vesting period ofdtvard. The expense associated with both the aatetbvesting of stock options and R!
and the ongoing awards is reflected in our conddremsolidated statement of income and is not daymbcash to GE, but rather it
recorded to member’s capital in our condensed dimfaded statement of changes in equity.

The following tables show the amounts recognizedunstatement of income for the periods presergtded to sharbased compensati
resulting from the participation of our employeesbomcast and GE equity plans.

Successa Predecessc
Three Months Ende¢ Three Months Endée
(in millions) September 30, 201 September 30, 201
Comcast equity awarc
Stock options $ 5 $ —
Restricted share uni 5 —
GE equity award
Stock options 2 5
Restricted share uni (1) 4
$ 11 $ 9
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Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20.
Comcast equity awarc
Stock options $ 9 $ — $ —
Restricted share uni 13 — —
GE equity award
Stock options 3 32 13
Restricted share uni 11 (D 12
$ 36 $ 31 $ 25

Employee Stock Purchase Plans

Following the closing of the Joint Venture Trangatt certain of our employees are eligible to ggutte in employee stock purchase pl
which offer eligible employees the opportunity trghase shares of Comcast Class A common stoclt B#adiscount. We recognize the
value of the discount associated with shares psethander the plans as shhesed compensation expense. The employee cosiaes
with participation in these plans for the three therand year to date period ended September 3@,\284 not material.

Note 15: Income Taxes

In preparation for the closing of the Joint Ventliransaction, during the period ended January @8] 2we received dividend distributions
approximately $1.9 billion from our foreign subsides, which resulted in a U.S. tax payment of apjpnately $265 million. As deferred U
income taxes have historically been recorded wéigpect to the earnings of these foreign subsidiarie U.S. income tax expense
recorded in January when the dividends were redeive

Upon the closing of the Joint Venture TransactionJanuary 28, 2011, we converted into a Delawanédd liability company. For U..
federal income tax purposes, we are now disregaadesh entity separate from NBCUniversal Holdirggax partnership. Accordingly,
will not incur any current or deferred U.S. fedarelome taxes. We continue to incur current anémlefl income taxes in a limited numbe
states and also current and deferred foreign indewes through our foreign subsidiaries.

GE and Comcast have indemnified NBCUniversal Hadiand us with respect to our income tax obligatiattributable to periods prior
the closing of the Joint Venture Transaction. Agsult, we have recorded an indemnification as&&bt million as of September 30, 20
All deferred income taxes relating to U.S. fedéaal matters have been retained by GE and Comaaapgicable, and as a result, no defe
tax assets and liabilities related to U.S fedexalnhatters are expected to be included in our Ssoceonsolidated balance sheet.

Note 16: Supplemental Financial Information

Receivables
Successo Predecessc
(in millions) September 30, 20 December 31, 20:
Receivables, gros $ 3,69¢ $ 2,73¢
Less: Allowance for returns and customer incent 351 48t
Less: Allowance for doubtful accour 27 85
Receivables, ne $ 3,32( $ 2,16°
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The table below presents our unbilled receival#ésted to longerm licensing arrangements included in our congém®nsolidated balar
sheet as of September 30, 2011 and December 30, Zltrent and noncurrent unbilled receivablesrasorded in receivables, net i

noncurrent receivables, net, respectively.

Successo Predecessc
(in millions) September 30, 20 December 31, 20:
Current $ 197 $ 307
Noncurrent, net of imputed intere 64¢ 43E
Total $ 84E $ 742

Our trade receivables do not represent a significancentration of credit risk at September 30,1284d December 31, 2010 due to the
variety of customers and markets into which oudpiis are sold and their dispersion across geograpéas.

Property and Equipment

Successa Predecessc
(in millions) September 30, 20 December 31, 20:
Land $ 714 $ 24¢
Buildings and leasehold improveme 2,91/ 1,35¢
Furniture, fixtures and equipme 1,47: 1,51(C
Construction in proces 32¢ 242
Property and equipment, at ci 5,42¢ 3,35¢
Less: Accumulated depreciati 50¢ 1,52¢
Property and equipment, net $ 4,921 $ 1,83t

As of September 30, 2011, property and equipmenthef Comcast Content Business and UCDP was $42omind $2.5 billior

respectively, with associated accumulated depiieaiaf $275 million and $47 million, respectively.

Operating Costs and Expenses

Successo Predecessc

Three Months Ende Three Months Ende

(in millions) September 30, 201 September 30, 201
Programming and productic $ 2,65( $ 2,02:
Advertising, marketing and promotic 46¢ 454
Other 1,131 801
Operating costs and expense $ 4,24¢ $ 3,27¢

Successo Predecessc
For the Period For the Period

January 29, 2011 January 1, 2011 Nine Months Ende

(in millions) September 30, 20 January 28, 201 September 30, 20.
Programming and productic $ 6,72¢ $ 711 $ 6,751
Advertising, marketing and promotic 1,37¢ 152 1,14(
Other 2,84: 307 2,371
Operating costs and expense $ 10,94¢ $ 1,171 $ 10,26:
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Net Cash Provided by Operating Activities

Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Net income (loss) before noncontrolling intere $ 1,307 $ (25) $ 961
Adjustments to reconcile net income before nonadlinig
interests to net cash provided by (used in) opeyati
activities:
Depreciation and amortizatic e 27 263
Amortization of film and television cos 4,74¢ 54¢ 4,357
Noncash compensation expel 14 48 —
Equity in income of investees, r (202 (25) (207)
Cash received from investe 221 — 13¢
Deferred income taxe 18 473 10t
Net loss on investment activity and otl 7 27 26
Changes in operating assets and liabilities, neffetts of
acquisitions and divestiture
Increase (decrease) in receivables, (4) (675) 16¢
Increase (decrease) in film and television c (5,280 (590 (4,467
(Increase) decrease in accounts payable, accrued
liabilities, accrued participations and residuals,
program obligations and deferred reven 19 524 (349
Change in other operating assets and liabil 91 (16) (1)
Net cash provided by (used in) operating activitie $ 1,712 $ (629) $ 1,001
Cash Payments for Interest and Income Taxes
Successo Predecessc
For the Period For the Period

January 29, 2011 January 1, 2011 Nine Months Ende

(in millions) September 30, 20 January 28, 201 September 30, 20
Interest $ 21z $ 1 $ 52
Income taxe! $ 112 $ 492 $ 34z

Other Cash Flow Information

As of January 28, 2011 (in million

Cash and cash equivalents of our existing busist $47C
Comcast Content Business contributed cash bal: 38
Cash and cash equivalents at beginning of Successmariod $50¢

Note 17: Receivables Monetization

Upon closing of the Joint Venture Transaction, weminated our prior trade receivables monetizappoograms and entered into r
monetization programs with a syndicate of bankswfloich the primary relationship is with Generaéé&tic Capital Corporation, a subsidi
of GE. The monetized amounts under our new prograntthe respective terms of these programs,udnstantially consistent with our pr
programs. Our prior monetization programs werebdisteed with GE and various GE subsidiaries.

We account for receivables monetized through bathpsior and new programs as sales in accordanttethe authoritative guidance. )
receive deferred consideration from the assetsindlie form of a receivable, which is funded bgideial cash flows after the senior inter
have been fully paid. The deferred consideratiaed®rded at its initial fair value, which includegrovision for estimated losses we expe
incur related to these interests. The accountsvaule we sold that underlie the deferred constitameare generally shoterm in nature, ar
therefore, the fair value of the deferred consitieneapproximated its carrying value as of Septen3@0e 2011 and December 31, 2010.
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For the majority of the receivables monetized unther new programs, an affiliate of GE is respomsifoir servicing the receivables ¢
remitting collections to the owner and the lend&v®& perform this service on the affiliatebehalf for a fee that is equal to the preva
market rate for such services. As a result, noisery asset or liability has been recorded in comdensed consolidated balance sheet
September 30, 2011 and December 31, 2010. Theewizing fees are included in net (loss) gain @le presented in the table below, wi
is a component of other income (expense), netircondensed consolidated statement of income.

Effect on Income from Receivables Monetization and Cash Flows on Transfers

Successo Predecessc
Three Months Ende Three Months Ende
(in millions) September 30, 201 September 30, 201
Net (loss) gain on sa $ (7) $ (5)
Net cash proceeds (payments) on trans $ (16§) $ (146
Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Net (loss) gain on sa $ (24) $ 1 $ 7
Net cash proceeds (payments) on trans $ (542) $ 179 $ (249

Receivables Monetized and Deferred Consideration

Successo Predecessc
(in millions) September 30, 20 December 31, 20:
Monetized receivables so $ 80¢ $ 1,44¢
Deferred consideratic $ 204 $ 74

In addition to the amounts presented above, webb&@ million and $500 million payable to our newdgrior securitization programs as
September 30, 2011 and December 31, 2010, resplyctithese amounts represent cash receipts thabaret remitted to the securitizat
program as of the balance sheet date and are eztoréiccounts payable and accrued liabilitiesuinoondensed consolidated balance sheet.

Note 18: Commitments and Contingencies
Commitments

As part of the Joint Venture Transaction, the Cosh&@ontent Business was consolidated by us atisterftal or carryever basis as
January 28, 2011. As such, our minimum annual camenits increased due to the consolidation of thenc@st Content Business.
increase primarily relates to commitments undergmmming rights agreements. The total increase ininmum commitments wi
approximately $9.1 billion.

Legal Matters

We are subject to legal proceedings and claimsatis¢ in the ordinary course of our business. Weat expect the final disposition of th
matters to have a material adverse effect on aulteof operations, cash flows or financial coiodi although any such matters coulc
time consuming, costly and injure our reputation.

Guarantees

As discussed in Note 7, in connection with the iclp®f the Joint Venture Transaction, GE has indéiethus for all liabilities we may inci
as a result of any credit support, risk of lossiatilar arrangement related to the Station Vensa@ior secured note in existence prior tc
close of the Joint Venture Transaction on Janu8ry2P11. Because the assets of Station LP sereelieral for Station Venturs'$81¢
million senior secured note, we have recorded 2 $dllion liability representing the estimated faalue of the assets of Station LP.

We have previously provided guarantees in the arglitourse of business, including the guarantea lolan of UCDP and a guarantet
UCDP’s obligations under a consulting agreementt withird party. Following our
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acquisition of the remaining 50% of UCDP that we dot already own on July 1, 2011, the loan guammias terminated and the consul
agreement guarantee now represents a guarantee @iva performance and is assigned no value ircondensed consolidated balance sl

Note 19: Financial Data by Business Segment

Following the closing of the Joint Venture Trangatt we present our operations in four reportaleignsents: Cable Networks, Broadt
Television, Filmed Entertainment and Theme Parks.

We also revised our primary measure of operatinfppaance of our segments in the first quarter @f2to operating income (loss) bet
depreciation and amortization to align our resbhised on how we now assess the operating perfoem@rmur segments. We use opere
income (loss) before depreciation and amortizatejuding impairment charges related to tangilblé mtangible assets and gains or lo
from the sale of assets, if any, as the measupzadit or loss for our operating segments. This suea eliminates the significant level
noncash amortization expense arising from intaeg#ssets recognized in connection with the Joimtife Transaction. Additionally, it
unaffected by our capital structure or investmantivdies. We use this measure to evaluate our aladeted operating performance and
operating performance of our operating segmentstanalocate resources and capital to our operasigments. It is also a signific
performance measure in our annual incentive congtemsprograms. We believe that this measure ifulise investors because it is one
the bases for comparing our operating performanite wther companies in our industries, although measure may not be direc
comparable to similar measures used by other coiepanhis measure should not be considered a sutlstor operating income (loss),
income (loss) attributable to NBCUniversal, nethcpsovided by operating activities, or other measuwf performance or liquidity we he
reported in accordance with GAAP. In evaluating gnefitability of our segments, the components ef mcome (loss) below operat
income (loss) before depreciation and amortizati@not separately evaluated by management.

Following our acquisition of the remaining 50% dgunterest in UCDP that we did not already own, meeised our measure of opera
performance for our Theme Parks segment. Operatocgmne (loss) before depreciation and amortizatosrour Theme Parks segment r
includes 100% of the results of operations of UCBHor to this transaction, equity income (loss)irofestees was included in opera
income before depreciation and amortization fos 8ggment due to the significance of our equityhodtinvestment in UCDP to the The
Parks segment. We have recast our segment reguliseoations for all periods presented to reflegt ourrent reportable segments
segment performance measure.

Successo Predecessc

Three Months Ende Three Months Endée
(in millions) September 30, 201 September 30, 207
Revenue
Cable Network: $ 2,097 $ 1,20(
Broadcast Televisio 1,511 1,46¢
Filmed Entertainmer 1,09¢ 1,19(
Theme Park 58C 531
Total segment revent 5,28¢ 4,38¢
Headquarters and Oth@ 9 24
Eliminations®) (93 (457)
Total revenue $ 5,20( $ 3,95¢
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Successo Predecessc
For the Period For the Period

January 29, 2011 January 1, 2011 Nine Months Ende
(in millions) September 30, 20 January 28, 201 September 30, 20
Revenue
Cable Network: $ 5,67( $ 38¢ $ 3,55¢
Broadcast Televisio 4,09¢ 464 4,97¢
Filmed Entertainmer 2,972 352 3,28
Theme Park 1,37¢ 112 1,122
Total segment revent 14,11 1,321 12,93¢
Headquarters and Oth@ 34 5 54
Eliminations®) (85€) (120 (1,059
Total revenu $ 13,29( $ 1,20¢ $ 11,93¢

Successo Predecessc
Three Months Ende Three Months Ende
(in millions) September 30, 201 September 30, 201
Operating Income (Loss) Before Depreciation and Amization
Cable Network: $ 751 $ 53¢
Broadcast Televisio (7 69
Filmed Entertainmer 54 82
Theme Park 28t 252
Headquarters and Oth@ (132 (103
Eliminations®)) — (160
Total operating income (loss) before depreciatioth amortizatior 951 67¢
Depreciatior 144 55
Amortization 18€ 24
Total operating incom $ 61¢ $ 59¢
Successo Predecessc
For the Period
January 29, 2011 For the Period
January 1, 2011 Nine Months Ende

September 30,
(in millions) 2011 January 28, 201 September 30, 20
Operating Income (Loss) Before Depreciation an

Amortization
Cable Network: $ 2,19¢ $ 14z $ 1,67¢
Broadcast Televisio 21¢ (16) 63
Filmed Entertainmer (62 1 95
Theme Park 607 37 39¢
Headquarters and Oth@ (387) (99 (325)
Eliminations®©) (239 (32 (237)
Total operating income (loss) before depreciatioth a
amortizatior 2,344 35 1,674

Depreciatior 262 19 18¢
Amortization 511 8 74
Total operating incom $ 1,571 $ 8 $ 1,411
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Successo Predecessc

(in millions) September 30, 20 December 31, 20:
Total assets©)

Cable Network: $ 28,68« $ 17,52:
Broadcast Televisio 7,402 7,33(
Filmed Entertainmer 3,76t 6,16
Theme Park 5,05¢ 3,07¢
Total segment asse 44,90 34,09:
Headquarters and Oth 5,591 10,94:
Eliminations®© (552) (2,610
Total asset $ 49,94 $ 42,42¢

(@) Headquarters and Other operating costs and expamdade costs that are not allocated to our feyortable segments. These costs primarily includparate overhead, employ
benefit costs, costs allocated from Comcast anddB&ts and expenses related to the Joint Ventunesaction and other corporate initiativ

(b) Effects of transactions between segments are di@ihand consist primarily of the licensing acyivif our Cable Networks segment with our Broadceelevision and Filme
Entertainment segmen

(c) The results of operations and total assets atabidetto UCDP for periods prior to July 1, 2011 theg now included in our measure of profitability bur Theme Parks segment h
been eliminated in order to reconcile to our cors@einconsolidated financial statements. Prior tg JuR011, UCDP was recorded as an equity methegstment in our consolidat
financial statement:

(d) Total assets of our reportable segments as of ®&ee30, 2011 include a preliminary allocation @fodwill recorded in connection with the Joint VengtuTransaction. Tt
preliminary allocation of purchase price to theedssnd liabilities acquired of our existing busses and the allocation of goodwill to our repdeazgments is not complete an
subject to change
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ITEM 2: MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS
OF OPERATIONS

Overview

We are a leading media and entertainment compaatydévelops, produces and distributes entertainnmemts and information, sports ¢
other content for global audiences, and we own @uetate a diversified and integrated portfolio ofng of the most recognizable me
brands in the world.

On January 28, 2011, Comcast Corporation (“Comgadtised its transaction (the “Joint Venture Tratism”) with General Electri
Company (“GE”") to form a new company named NBCUrseg¢ LLC (“NBCUniversal Holdings”)Comcast now controls and owns 519
NBCUniversal Holdings and GE owns the remaining 48% part of the Joint Venture Transaction, NBCwénsal, Inc. (ou“Predecesso)”
was converted into a limited liability company nahféBCUniversal Media, LLC (“NBCUniversal”which is a wholly owned subsidiary
NBCUniversal Holdings. Comcast contributed to NB@kénsal its national cable programming networkgluding E!, Golf Channel, G
Style and VERSUS, its regional sports and news oidsy consisting of ten regional sports networks #imee regional news channels, cel
of its Internet businesses, including DailyCandyl &andango, and other related assets (the “Con@asient Business”)ln addition tc
contributing the Comcast Content Business, Comasst made a cash payment to GE of $6.2 billionctvhincluded various transaction-
related costs.

Due to the change in control of our company fromtG@Eomcast, we remeasured our assets and liabitii fair value as of January 28, 2
to reflect Comcass basis in the assets and liabilities of our existiusinesses. In valuing acquired assets anditiieddi fair value estimat
are based on, but are not limited to, future exqbctash flows, market rate assumptions for contehatbligations, actuarial assumptions
benefit plans and appropriate discount rates. Theéinginary fair value of the consideration transéer and the preliminary allocation
purchase price to the assets and liabilities aeduiis a result of the Joint Venture Transactiomateyet final and are subject to change.
assets and liabilities of the Comcast Content Bassincontributed by Comcast have been reflecteteat historical or carryover basis,
Comcast has maintained control of the Comcast @bBesiness. The impact of the Joint Venture Tratisa is included in our consolidat
results of operations after January 28, 2011. Thesdts are discussed in more detail below un@ensolidated Operating Result®&riod:
marked “Predecessoift our condensed consolidated financial statemfamtshe nine months ended September 30, 2010 doefietct the
Joint Venture Transaction.

Following the closing of the Joint Venture Trangatt we present our operations in four reportaleignsents: Cable Networks, Broadt
Television, Filmed Entertainment and Theme Parkbriéf discussion of our segments is presentedibelo

Cable Networks

Our Cable Networks segment consists primarily afrmational cable entertainment networks (USA Nekw@&@yfy, E!, Bravo, Oxygen, Sty
G4, Chiller, Cloo (formerly Sleuth) and UniversaDH our national news and information networks (QYBASNBC and CNBC World); o
national cable sports networks (Golf Channel andR8BS); our regional sports and news networks; mt@rmational entertainment and ni
and information networks (including CNBC Europe, B Asia and our Universal Networks Internationaitfmio of networks); our cab
television production studio; and certain digitadia properties consisting primarily of braalijned and other websites, such as DailyCs
Fandango and iVillage.

Broadcast Television

Our Broadcast Television segment consists primafilpur U.S. broadcast networks, NBC and Telemumdo;10 NBC and 15 Telemun
owned local television stations; our broadcastvislen production operations; and our related digitedia properties consisting primarily
brand-aligned websites. In January 2011, we entertedan agreement to sell one of our Telemuadmed local television stations. )
placed the station in a divestiture trust on Jan@8& 2011 and it was sold in July 2011.
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Filmed Entertainment

Our Filmed Entertainment segment consists of theratpns of Universal Pictures, which producesuaeg, markets and distributes filn
entertainment and stage plays worldwide in varimedia formats for theatrical, home entertainmeslgvision and other distributi

platforms.

Theme Parks

Our Theme Parks segment consists primarily of auiwvérsal theme parks in Orlando and Hollywood, (et ‘n Wild water park, and fe
from intellectual property licenses and other sasifrom third parties that own and operate UnaleBtudios Japan and Universal Stu
Singapore. Through June 30, 2011, we held a 50%yeimpterest in, and received special and othes fieem, Universal City Developme
Partners, Ltd, (“UCDP"), which owns Universal StosliFlorida and Universa’Islands of Adventure. On July 1, 2011, we acquite
remaining 50% equity interest in UCDP for $1 bitlicAs a result, UCDP is now a wholly owned consatld subsidiary, and its results

included in our consolidated results of operatifmiigwing the acquisition.

Significant Developments
The following are the more significant developmentsur businesses during the nine months endetedéer 30, 2011:

the close of the Joint Venture Transaction on Jgn2@, 2011
our acquisition of the remaining 50% equity intéiadJCDP for $1 billion on July 1, 201

an increase in consolidated revenue of 21% to $filibn and an increase in consolidated operaimgpme o
12% to $1.6 billior

an increase resulting from the consolidation of @wncast Content Business to revenue of $2.1 billind t«
operating income before depreciation and amortimadf $633 million

an increase resulting from the acquisition of themaining 50% equity interest in UCDP to revenueb8d¥:
million and to operating income before depreciatma amortization of $174 millic

the acceptance by the International Olympic Congmittf our bid of $4.38 billion in the aggregate fioe U.S
broadcast rights for the 2014 Sochi Olympic Gan284,6 Rio de Janeiro Olympic Games, 2018 Pyeong
Olympic Games and 2020 Summer Olympic Ga

the amendment of our revolving credit facility onong other things, increase the commitment uridefacility
from $750 million to $1.5 billion, reduce the ingst rate payable under the facility and extendntlagurity dat
from January 2014 to June 2C

the initiation of our commercial paper program inglist 2011 and subsequent issuance of $749 milfice
amount of commercial paper, net of repaym:
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Consolidated Operating Results

The following tables set forth our results of opienas as reported in our condensed consolidateghéiial statements in accordance
generally accepted accounting principles in thetééhBtates (“GAAP”)GAAP requires that we separately present our resaottthe perioc
from January 1, 2011 to January 28, 2011 (the ‘®essor period”) and from January 29, 2011 to $epte 30, 2011 (theSuccessc
period”). Management believes that reviewing our operatisglte for the nine months ended September 30, B9 bmbining the results
the Predecessor and Successor periods is mord irséfientifying any trends in, or reaching conétuss regarding, our overall operat
performance, and performs reviews at that levetotdingly, in addition to presenting our resultsopirations as reported in our condel
consolidated financial statements in accordanch GRAP, the table below presents the ®@AAP combined results for the nine mor
ended September 30, 2010, which we also use to wentipe percentage change from the prior year,eabelieve this presentation provi
the most meaningful basis for comparison of ounltss The combined operating results may not reflee actual results we would h:
achieved had the Joint Venture Transaction closied {o January 28, 2011 and may not be prediaiviaiture results of operations.

Successo Predecessc
Three Months Three Months
Ended September ¢ Ended September ¢
Increase/
(in millions) 2011 2010 (Decrease
Revenue $ 5,20( $ 3,95¢€ 31.4%
Operating costs and expen: 4,24¢ 3,27¢ 29.€
Depreciatior 144 55 159.¢
Amortization 18¢ 24 NM
4,581 3,351 36.4
Operating income 61¢ 59¢ 3.5
Other Income (Expense
Equity in income of investees, r 55 10z 47.0
Interest expens (1149 (76) 50.C
Interest incomt 6 10 (40.0)
Other income (expense), r (9) 8 (212.5
(62 45 (239.)
Income (loss) before income taxes and noncontmplliterest: 557 644 (13.6)
(Provision) benefit for income tax (56) (21¢) (74.49)
Net income (loss) before noncontrolling intere 501 42€ 17.5
Net (income) loss attributable to noncontrollinteiests (32 a7 98.1
Net income (loss) attributable to NBCUniversa $ 46¢ $ 40¢ 14.2%

All percentages are calculated based on actual ammoMinor differences may exist due to rounding.
Percentage changes that are considered not meahnangfdenoted with NM.
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Successo Predecessc Combinec Predecessc
For the Perio
January 29, For the Period Nine Months Nine Months
2011 to January 1, 201 Ended Ended
September 3 September 3! September 3
to January 28, Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Revenue $ 13,29( $ 1,20¢ $ 14,49¢ $ 11,93¢ 21.4%
Costs and Expense
Operating costs and expen: 10,94¢ 1,171 12,117 10,26: 18.1
Depreciatior 262 19 281 18¢ 48.4
Amortization 511 8 51¢ 74 NM
11,71¢ 1,19¢ 12,917 10,52¢ 22.7
Operating income 1,571 8 1,57¢ 1,411 11.¢
Other Income (Expense
Equity in income of investees, r 202 25 227 207 9.3
Interest expens (27¢) (37 (315) (169) 86.4
Interest incom 13 4 17 38 (55.9
Other income (expense), r (52 (29 (81) (34 138.2
(115) (37) (152) 42 NM
Income (loss) before income taxes and noncontrpllin
interests 1,45¢ (29 1,427 1,45 (1.9
(Provision) benefit for income tax (149) 4 (14%) (492 (70.9)
Net income (loss) before noncontrolling intere 1,307 (25) 1,28 961 33.2
Net (income) loss attributable to noncontrollintgirest (11¢) 2 (11€) (40 192.¢
Net income (loss) attributable to NBCUniversa $ 1,18¢ $ (23) $ 1,16¢ $ 921 26.5%

Revenue

Consolidated revenue increased for the three mahded September 30, 2011 compared to the samedpar2010 primarily due to
increase in our Cable Networks segment and thedtrgfeour acquisition of UCDP in our Theme Parkgrsent, offset by a decrease in
Filmed Entertainment segment. Consolidated revamreased for the nine months ended September03d, @mpared to the same perio
2010 primarily due to increases in our Cable Nekwand Theme Parks segments, offset by a decnease Broadcast Television segir
due to the absence of the 2010 Vancouver Olympimé3a The revenue increase in our Cable Networksieegincludes revenue from
Comcast Content Business for the three and ninghma@nded September 30, 2011 of $758 million andl Bi#lion, respectively. The reven
increase for the three and nine months ended Sbpte®0, 2011 in our Theme Parks segment includé® $8illion related to tr
consolidation of UCDP. Revenue for our segmentisisussed separately under the heading “SegmematieResults.”

Operating Costs and Expenses

Consolidated operating costs and expenses incréasstte three and nine months ended Septemb&®d, compared to the same perioc
2010 primarily due to increased programming, disttion and marketing expenses in our Cable Netwdksadcast Television and Filrr
Entertainment segments as well as an increaseQdf $#llion following our acquisition of the remang 50% equity interest in UCDP in ¢
Theme Parks segment in July 2011. The increaspérating costs and expenses in our Cable Netwedihiant includes operating costs
expenses from the Comcast Content Business fothtle® and nine months ended September 30, 20152% #illion and $1.4 billior
respectively. Operating costs and expenses fothtee and nine months ended September 30, 201liredkaled $15 million and $1.
million, respectively, of one-time,
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nonrecurring expenses related to severance, reteatid accelerated shdvased compensation expense as a result of theglosithe Joir
Venture Transaction. The increase for the nine hwehded September 30, 2011 was partially offset bgcrease in programming cost
our Broadcast Television segment due to the absefitee 2010 Vancouver Olympic Games. Operatingscasd expenses for our segm
are discussed separately under the heading “Sedbpanating Results.”

Depreciation and Amortization

Depreciation expense for the three and nine moetided September 30, 2011 increased compared withatime periods in 2010 prima
due to the consolidation of UCDP in the currentrtpraand the higher level of depreciation incurtege to the application of acquisiti
accounting to our fixed assets held as of Janugrn2011. Approximately $139 million and $374 mitlioof the increased amortizat
expense for the three and nine months ended Septe3@ib 2011, respectively, resulted from incremleataortization of the fair valt
adjustments for finite-lived intangible assets reledl as a result of the Joint Venture Transaction.

Equity in Income of Investees, Net

The decrease for the three months ended Septe@b20B1 primarily relates to our acquisition of tieenaining 50% equity interest in UC
in July 2011. As a result, we no longer record UCI3Ran equity method investment following the asitjon date. The increase for the r
months ended September 30, 2011 primarily relatéscdreased equity earnings from our equity metineéstment in UCDP attributable
the performance ofhe Wizarding World of Harry Potter ™, which opened in June 2010, partially offset bg effects of the subsequ
consolidation of UCDP in the current quarter. S8egment Operating Results — Theme Parks Segmentt®Re$ Operationsfor furthel
information. Equity in income of investees, netlintes $12 million and $42 million for the three aride months ended September 30, 2
respectively, of incremental amortization of thaibalifferences resulting from the increased falue of our investments that was recorde
a result of the Joint Venture Transaction.

Interest Expense

Interest expense increased for the three and naméhs ended September 30, 2011 primarily due tintremental interest expense assoc
with the $9.1 billion of senior notes issued in hpnd October 2010.

Other Income (Expense), Net

Other income (expense) for the three months enagteSiber 30, 2011 remained relatively comparablbdeécsame period in the prior ye
The increase in expense for the nine months endpte®ber 30, 2011 relates primarily to the $27iarmilloss recorded in January 2!
related to our agreement to sell an independentiSipianguage television station. The station was plaotmia divesture trust in Janu.
2011 and was sold in July 2011.

Provision for Income Taxes

As a result of the closing of the Joint VentureriBaction, we converted into a limited liability cpamy, and our company is disregardec
U.S. federal income tax purposes as an entity agp&om NBCUniversal Holdings, a tax partnersNBCUniversal and our subsidiaries \
not incur any current or deferred U.S. federal medaxes. Our tax liability is comprised primauritywithholding and income taxes on fore
earnings. The decrease in our provision for inctemes in the three and nine months ended Septe3b@011 is reflective of these chan
in our tax status.

Net Income (Loss) Attributable to Noncontrolling In terests

Net income (loss) attributable to noncontrollingeiests increased for the three and nine monthedeBdptember 30, 2011 primarily du
income associated with the noncontrolling interéstshe regional sports networks contributed by Cast as part of the Joint Vent
Transaction and the impact of the deconsolidateffective January 28, 2011, of Station Venture kHagd, LLC (“Station Venture”)a
variable interest entity. See Note 7 to our conddre®nsolidated financial statements for additiagmf@irmation on Station Venture.
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Segment Operating Results

Beginning in the first quarter of 2011, we present operations in four reportable segments: Caldevirks, Broadcast Television, Filrr
Entertainment and Theme Parks.

We also revised our primary measure of operatingopeance of our segments to operating income )ldsfore depreciation a
amortization to align our results based on how we assess the operating performance of our segméfgtause operating income (lo
before depreciation and amortization, excludingampent charges related to fixed and intangibletssand gains or losses from the sa
assets, if any, as the measure of profit or los®tio operating segments. This measure eliminaesignificant level of noncash amortiza
expense arising from intangible assets recogniz@dmnnection with the Joint Venture Transactiondifidnally, it is unaffected by our capi
structure or investment activities. We use this snea to evaluate our consolidated operating pedana and the operating performanc
our operating segments and to allocate resourcgapital to our operating segments. It is alsaégaificant performance measure in

annual incentive compensation programs. We belieaethis measure is useful to investors becauiseoihe of the bases for comparing
operating performance with that of other compane®ur industries, although our measure may notdipectly comparable to simil
measures used by other companies. Because we as&ting income (loss) before depreciation and awmadibn to measure our segm
profit or loss, we reconcile it to operating incqrttee most directly comparable financial measuteutated and presented in accordance
GAAP in the business segment footnote to our cadaigd financial statements (see Note 19 to ousadtated financial statements). T
measure should not be considered a substituteplerating income (loss), net income (loss) attribléao NBCUniversal, net cash provic
by operating activities, or other measures of perémce or liquidity we have reported in accordaméth GAAP. In evaluating tF
profitability of our segments, the components dfineome (loss) below operating income (loss) befidepreciation and amortization are
separately evaluated by management.

Following our acquisition of the 50% equity interes UCDP that we did not already own, we revised measure of operating performa
for our Theme Parks segment. Operating income)(lusfre depreciation and amortization for our TeeParks segment now includes 1(
of the results of operations of UCDP. Prior to ttiansaction, equity in income (loss) of investegs included in operating income bel
depreciation and amortization in this segment duthé significance of our equity method investmantCDP to the Theme Parks segm
We have recast our segment results of operatiaralifperiods presented to reflect our current regile segments and segment perform
measure.

The following section provides an analysis of tesults of operations for each of our four segmémtthe periods indicated.

Successo Predecessc
Three Months Ende Three Months Ende
Increase/

(in millions) September 30, 201 September 30, 201 (Decrease
Revenue

Cable Network: $ 2,097 $ 1,20( 74.8%

Broadcast Televisio 1,511 1,46¢ 2.8

Filmed Entertainmer 1,09¢ 1,19(C (7.9

Theme Park 58C 531 9.1

Headquarters and Oth 9 24 (60.€)

Eliminations (93 (457) (79.€)
Total $ 5,20( $ 3,95¢ 31.4%
Operating Income (Loss) Before Depreciation and Amization

Cable Network: $ 751 $ 53¢ 39.7%

Broadcast Televisio @) 69 (209.9

Filmed Entertainmer 54 82 (33.79)

Theme Park 28t 252 12.€

Headquarters, other and eliminatic (132 (269) (49.9
Total $ 951 $ 67¢ 40.2%
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Successo Predecessc Combinec Predecessc
For the Perio Nine Months Nine Months
January 29, For the Period Ended Ended
2011 to January 1, 201 September 3! September 3
September 3 to January 28, Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Revenue
Cable Networks 5,67( $ 38¢ $ 6,05¢ $ 3,55¢ 70.4%
Broadcast Televisio 4,09¢ 464 4,55¢ 4,97¢ (8.4
Filmed Entertainmer 2,972 353 3,32¢ 3,287 1.2
Theme Park: 1,37¢ 11¢& 1,491 1,122 32.¢
Headquarters and Oth 34 5 39 54 (26.2)
Eliminations (85€) (120 (97¢€) (1,057%) (7.€)
Total $ 13,29( $ 1,20¢ $ 14,49¢ $ 11,93¢ 21.2%
Operating Income (Loss) Before Depreciation an
Amortization
Cable Networks 2,19¢ $ 143 $ 2,33¢ $ 1,67¢ 39.%%
Broadcast Televisio 21¢ (16) 202 63 221.¢
Filmed Entertainmer (62 1 (672) 95 (163.9
Theme Park 607 37 644 39¢ 61.2
Headquarters, other and eliminatic (615) (130 (745) (562) 32.7
Total 2,34¢ $ 35 $ 2,37¢ $ 1,67/ 42.1%
Cable Networks Segment Results of Operations
Successo Predecessc
Three Months Endée Three Months Ende¢
Increase/
(in millions) September 30, 201 September 30, 201 (Decrease
Revenue
Distribution $ 1,09t $ 591 85.2%
Advertising 803 513 56.5
Other 19¢ 96 108.1
Total revenue 2,097 1,20( 74.¢
Operating costs and expen: 1,34¢ 662 103.2
Operating income (loss) before depreciation an
amortization $ 751 $ 53¢ 39.7%
Successo Predecessc Combined Predecessc
For the Perio
January 29, For the Period Nine Months Nine Months
2011 to January 1, 201 Ended Ended
September 3 September 3 September 3
to January 28, Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Revenue
Distribution $ 2,95 $ 18¢€ $ 3,14 $ 1,763 77.%
Advertising 2,22¢ 162 2,39( 1,52¢ 56.2
Other 48€ 39 527 25¢ 103.¢
Total revenue 5,67( 38¢ 6,05¢ 3,55¢ 70.4
Operating costs and expen: 3,474 24€ 3,72( 1,87¢ 98.:
Operating income (loss) before depreciation and
amortization $ 2,19¢ $ 14z $ 233¢ $ 1,67¢ 39.5%

Cable Networks Segment — Revenue

Revenue for the three months ended September 20, iB6ludes $457 million, $237 million and $64 naifl of distribution, advertising a
other revenue, respectively, attributable to then€ast Content Business. Revenue for
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the Successor period from January 29, 2011 thr@egiember 30, 2011 includes $1.2 billion, $669iamlland $155 million of distributio
advertising and other revenue, respectively, attaible to the Comcast Content Business. Excludiisgimpact, distribution revenue increa
for the three and nine months ended September(dd, @ompared to the same periods in 2010 primérily to rate increases and an incr
in the number of subscribers to our cable netwolidkertising revenue increased for the three ameé mionths ended September 30, :
compared to the same periods in 2010 primarilytduacreases in the price of advertising units s@ither revenue increased for the three
nine months ended September 30, 2011 comparee tathe periods in 2010 primarily due to increasehle licensing of our owned cont
from our cable production studio.

For the three and nine months ended Septembei03Q, approximately 13% and 12%, respectively, of@able Networks segment reve
was generated from transactions with Comcast.

The current collective bargaining agreement with lfational Basketball Association (“NBA”) playension expired at the end of the 2010-
11 season. If the NBA lockout continues, the numifeNBA games that we broadcast on our cable nétsyaand the revenue from thi
broadcasts, may be affected.

Cable Networks Segment — Operating Costs and Expens  es

Operating costs and expenses include $521 milliweh 1.4 billion related to the Comcast Content Bess for the three months en
September 30, 2011 and the Successor period fromada29, 2011 through September 30, 2011, res@deti Excluding this impac
operating costs and expenses increased for the #mwd nine months ended September 30, 2011 comparded same periods in 2(
primarily due to higher programming and productmosts associated with an increase in the volumeriginal programming. We ha
invested and expect to continue to invest in neeg@mming that will cause our programming and potidn expenses to increase in
future.

Broadcast Television Segment Results of Operations

Successo Predecessc
Three Months Ende Three Months Ende
Increase/
(in millions) September 30, 201 September 30, 201 (Decrease
Revenue
Advertising $ 974 $ 97t (0.)%
Content licensing 39¢ 343 16.1
Other 13€ 15C (8.1)
Total revenue 1,511 1,46¢ 2.8
Operating costs and expen: 1,51¢ 1,39¢ 8.4
Operating income (loss) before depreciation an
amortization $ (7) $ 69 (109.9%
Successo Predecessc Combinec Predecessc
For the Period Nine Months Nine Months
January 1, 201 Ended Ended
For the Period September 3! September 3
January 29, 2011 to January 28, Increase/
(in millions) to September 30, 20 2011 2011 2010 (Decrease
Revenue
Advertising $ 2,68: $ 31f  $ 299 $ 3,46¢ (13.9%
Content licensing 1,08( 111 1,191 927 28.2
Other 331 38 36¢ 581 (36.2)
Total revenue 4,094 464 4,55¢ 4,97¢ (8.4
Operating costs and expen: 3,87¢ 48( 4,35¢ 4,912 (11.3)
Operating income (loss) before depreciatio
and amortization $ 21¢ $ (16 $ 202 $ 63 221.%%

Broadcast Television Segment — Revenue

Advertising revenue for the three months ended éepér 30, 2011 remained comparable to the samedoeri2010, as an increase in
price of advertising units sold was substantiaffget by lower political advertising at
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our owned local television stations, as well agelide in audience ratings, primarily in our priing schedule. To date, the NBC network
experienced lower audience ratings for its 201l dametime schedule than its 2010 schedule, asdrdinued decline in audience rati
could negatively affect our advertising revenuéuiiire periods. Advertising revenue for the ninenthe ended September 30, 2011 decre
compared to the same period in 2010 primarily dueetenue recognized in the prior year relatedh#o2010 Vancouver Olympics. Cont
licensing revenue for the three and nine monthe@i8eptember 30, 2011 increased compared to the gamods in 2010 primarily due to
increased licensing of our owned content in intéomal markets in the current quarter and the impéaew licensing agreements for cer
prior season and library content entered into dutite nine months ended September 30, 2011. O¢lvenue for the three and nine moi
ended September 30, 2011 decreased compared dartteeperiods in 2010 primarily due to a declinBWD sales in the three months en
September 30, 2011 and the absence of the Vanc@lyepics during the nine months ended Septembge2@01.

Broadcast Television Segment — Operating Costs and Expenses

Operating costs and expenses increased for the thomths ended September 30, 2011 primarily du@d®@ases in programming cc
associated with our primetime and news programraimgj a reduction in bad debt reserves in the samedp@ 2010. Operating costs ¢
expenses decreased for the nine months ended Sept86) 2011 compared to the same period in 20kBapily due to $1 billion ¢
programming costs recognized in 2010 associateld thi¢ 2010 Vancouver Olympics. Excluding the impafcthe Vancouver Olympic
operating costs and expenses increased for thenmimths ended September 30, 2011 primarily duédieeh programming costs associz
with the greater number of original prime time eerin 2011, as well as an increase in advertisimgpsomotion costs. We have invested
expect to continue to invest in new programming tid cause our programming and production expsneéancrease in the future.

Filmed Entertainment Segment Results of Operations

Successo Predecessc
Three Months Endée Three Months Endée
Increase/
(in millions) September 30, 201 September 30, 201 (Decrease
Revenue
Theatrical $ 19¢ $ 28¢ (32.29%
Content licensing 337 35€ (5.2
Home entertainmet 427 357 19.¢
Other 13€ 18¢ (27.9
Total revenue 1,09¢ 1,19(C (7.9
Operating costs and expen: 1,042 1,10¢ (5.9
Operating (loss) income before depreciation an
amortization $ 54 $ 82 (33.9)%
Successo Predecessc Combinec Predecessc
For the Period
January 29, 20! For the Period Nine Months Nine Months
January 1, 201 Ended Ended
to September 3 September 3 September 3
to January 28, Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Revenue
Theatrical $ 81¢€ $ 58 $ 874 $ 724 20.6%
Content licensing 867 17C 1,037 1,007 3.1
Home entertainmet 947 97 1,04¢ 1,09( 4.7
Other 34z 28 37C 46€ (20.9)
Total revenue 2,972 35z 3,32¢ 3,287 1.2
Operating costs and expen: 3,034 352 3,38¢ 3,197 6.1
Operating (loss) income before depreciation
and amortization $ (62) $ 1 $ 6) % 95 (163.9)%
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Filmed Entertainment Segment — Revenue

Theatrical revenue for the three months ended 8dpe30, 2011 decreased compared to the same per2@d.0 primarily due to the stro
performance of our prior year release [éspicable Me . Theatrical revenue for the nine months ended edeipér 30, 2011 increas
compared to the same period in 2010 primarily duen increase in the number of theatrical releasesur 2011 slate and the strc
performance of the second quarter 2011 releaséasbFive andBridesmaids .

Content licensing revenue for the three months @&ptember 30, 2011 decreased compared to thepsaiod in 2010 and increased for
nine months ended September 30, 2011 comparee faritr year. The changes for both periods wemagmily due to the timing of when ¢
owned and acquired films were made available tnkees.

Home entertainment revenue for the three monthed&eptember 30, 2011 increased compared to the ganod in 2010 primarily due
the number of new releases in 2011 as well as asect sales primarily related East Five and Bridesmaids in the current year. Hor
entertainment revenue for the nine months endete8dyer 30, 2011 decreased compared to the sanoel per2010 primarily due to declir
in DVD sales in the U.S. resulting from fewer andifferent mix of titles released compared to thms period in 2010 and an overall dec
in the DVD market. Several factors have contributedhe overall decline in the DVD market, inclugimeak economic conditions, !
maturation of the standaxtkfinition DVD format, piracy, and intense competitfor consumer discretionary spending and leisime. DVD
sales have also been negatively affected by arasarg shift by consumers toward subscription tesgevices, discount rental kiosks
digital forms of entertainment, such as video omded services, which generate less revenue pesaitdon than DVD sales. We expect
overall home entertainment revenue in 2011 willtowre to be negatively affected by an overall decin DVD sales.

Other revenue for the three and nine months enépdeBber 30, 2011 decreased compared to the satoegpa 2010 primarily due
decreases in revenue generated from our stage gdaysesult of fewer shows.

Filmed Entertainment Segment — Operating Costs and Expenses

Operating costs and expenses for the three montledeSeptember 30, 2011 decreased compared tartteeperiod in 2010 primarily due
decreases in marketing expenses associated wittmofiry our theatrical releases and lower film castortization resulting fro
corresponding decreases in theatrical revenudajpanffset by film valuation adjustments.

Operating costs and expenses for the nine montsdeSeptember 30, 2011 increased compared to tive jsariod in 2010 primarily due
an increase in marketing expenses associated wathgiing our theatrical releases occurring in theosd and third quartec$ 2011, as we
as increases in film cost amortization resultimfrthe corresponding increases in theatrical revenu

Theme Parks Segment Results of Operations

Successo Predecessc
Three Months Ende Three Months Ende Increase/
(in millions) September 30, 201 September 30, 201 (Decrease
Revenue $ 58C $ 531 9.1%
Operating costs and expen: 29t 27¢ 5.8
Operating income (loss) before depreciation an
amortization $ 28E $ 252 12.6%
Successo Predecessc Combinec Predecessc
For the Period For the Period
January 29, 20: January 1, 201 Nine Months Nine Months
Ended Ended
to September 3 to January 28, September 3 September 3 Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Revenue $ 1,37¢ $ 115 $ 1,491 $ 112 32.%
Operating costs and expen: 76¢ 78 847 723 17.2
Operating income (loss) before depreciatio
and amortization $ 607 $ 37 $ 644 $ 39¢ 61.2%
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The above tables include 100% of the results ofatmms of UCDP, as if we consolidated this entéy all periods presented, in orde!
reflect our current measure of operating incomssidefore depreciation for our Theme Parks segrmntconsolidated results of operati
only reflect 100% of the results of operations &P following the acquisition date.

Theme Parks Segment — Revenue

Revenue for the three months ended September 3Q, iBBreased compared to the same period in 20ktaply due to an increase in |
capita spending at our Universal theme parks irm@id and Hollywood. Revenue for the nine monthsdrfseptember 30, 2011 incree
compared to the same period in 2010 primarily du@rt increase in attendance and per capita spemdingr Universal theme parks
Orlando and Hollywood driven by the continued strgerformance ofhe Wizarding World of Harry Potter ™ andKing Kong , respectively.

Theme Parks Segment — Operating Costs and Expenses

Operating costs and expenses for the three andmorghs ended September 30, 2011 increased comparded same periods in 2(
primarily due to additional variable costs ass@mawith corresponding increases in attendance andgpita spending at our Universal th
parks in Orlando and Hollywood.

We have invested and expect to continue to inveskisting and new theme park attractions and sirfugture. These costs can vary from
to year.

Liquidity and Capital Resources

Our principal sources of liquidity are cash andhcaquivalents on hand, dividends from investeeleaimns from our receivables and ¢
obtained from external financing. Our principal sisé cash are to pay operating costs and expehsas$,capital expenditures and m
investments in business opportunities. We alsacash to make dividend and distribution paymentsaisad to pay interest and income ta
Our outstanding debt increased significantly aesult of the issuance of the senior notes in 2@l@oinnection with the Joint Ventt
Transaction. We may also need to access exterpahtanarkets in the future for additional finanginThis additional debt and the rele
incremental interest expense could adversely affectoperations and financial condition or limitroability to secure capital and ot
resources. We believe, however, that the futurl gaserated from our operations, combined withamailable borrowing capacity under
revolving credit facility and commercial paper prag, will continue to provide us with sufficiengjliidity for the foreseeable future.

Historically, our board of directors had declar@ddkends from time to time approximately in the ambof total cash available for dividen
Since the closing of the Joint Venture Transactowal our conversion to a limited liability companyBCUniversal Holdings, our sc
member, has made and will continue to cause uste@rdistributions or loans to NBCUniversal Holdingsneet its cash requirements. Tt
requirements include an obligation to make distidns of cash on a quarterly basis to enable dgéat owners (Comcast and GE) to n
their obligations to pay taxes on taxable incomeegated by our business. In addition, Comcast aBdh@ve rights that may requ
NBCUniversal Holdings to redeem (s interests in NBCUniversal Holdings at variousaimNBCUniversal Holdings, however, has
independent source of cash, other than distribst@mnloans from our company. Our ability to makstrithutions or loans may be limited
contractual arrangements. Comcast does not guerantedebt obligations, and any future redemptioh&E’s interest in NBCUnivers
Holdings are expected to be fundadmarily through our cash flows from operatingigities and borrowing capacity. If any borrowings
fund either of GES two potential redemptions would result in oureeding a certain leverage ratio or losing investnggade status or
NBCUniversal Holdings cannot otherwise fund sudtteraptions, Comcast is committed to fund up to $ Biflion in cash or its comm
stock for each of the two potential redemptions &0 aggregate of up to $5.75 billion) to the extéBCUniversal Holdings cannot fund
redemptions, with amounts not used in the firsenepition available for the second redemption.

Prior to the closing of the Joint Venture Trangattiwe distributed approximately $7.4 billion to GAI of our cash and cash equivale
were distributed to GE, except for approximatel@@2nillion and minimal cash
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balances at some of our international entities,clvhive retained to facilitate the funding of our Wiog capital requirements immediat
following the closing of the Joint Venture Transaest The Comcast Content Business was contributitd @ash or cash equivalents
approximately $38 million.

On July 1, 2011, we acquired the remaining 50% tgquiterest in UCDP for $1 billion. As a result, D@ is now a wholly owne
consolidated subsidiary. We funded this acquisitigth cash on hand, borrowings under our revolvingdit facility and the issuance
Comcast of a $250 million ongear subordinated note. Additional borrowings unal@r revolving credit facility, along with cash tiand a
UCDP, were used to terminate UCBRExisting $801 million term loan immediately fallmg the acquisition. On August 1, 2011, UC
completed its redemption of $140 million aggregaiacipal amount of its 8.875% senior notes due528id $79 million aggregate princi
amount of its 10.875% senior subordinated notes2@i®. Following the redemption, $260 million piipal amount of UCDR senior note
and $146 million of UCDR senior subordinated notes remained outstandin@ctober 2011, we fully and unconditionally gudesa thes
senior and senior subordinated notes. See “ConabObligations and Guarantees” for additional infation.

Other Cash Management Programs and Capital Resource s

We have historically managed our cash in part thhoparticipation in cash management programs estel by GE and its affiliate
including certain cash pooling arrangements antregs, shorterm loans. Upon the closing of the Joint VenturanBaction, we ceased
participation in these programs and established inésvnal cash management arrangements. We alsetined trade accounts receive
through programs established with GE and variouss@isidiaries. The effects of these monetizatiansactions are included in opera
activities in our consolidated statement of castwd. Following the closing of the Joint Venture fsaction, we continue to monetize
receivables through new programs established wkha@d its affiliates and other third parties. Fasreninformation, see Note 17 to «
condensed consolidated financial statements.

In response to the high cost of producing films, veee entered into film cofinancing arrangementth whird parties to jointly finance
distribute certain of our film productions. Theseaagements can take various forms. In most caélsesprm of the arrangement involves
grant of an economic interest in a film to an inveslinvestors generally assume the full risks eewlards of ownership proportionate to tl
ownership in the film, and, therefore, our proceadsaccounted for as a reduction to the capithlost of the film, and related cash flows
reflected in net cash flow from operating acti\sti@ he availability of cofinancing arrangements lasreased in recent years, and we be
that it will continue to decrease in the future.

Cash Flows
The net change in cash and cash equivalents faritlieemonths ended September 30, 2011 and 203 &atdeely, is as follows:

Successo Predecessc Combinec Predecessc
For the Perio
For the Period Nine Months Nine Months
January 29, January 1, 201 Ended Ended
2011 to September 3! September 3
September 3 to January 28, Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Cash provided by (used in) operating activi $ 1,71Z $ 629 $ 1,08 $ 1,001 8.3%
Cash provided by (used in) investing activit (935) 31t (620 (244) 154.2
Cash provided by (used in) financing activit (239) (300 (539) (79€) (32.9
Increase (decrease) in cash and cash equivale $ 53¢ $ 6149 $ (76) $ (39 93.4%

Operating Activities

Cash provided by operating activities increasedHernine months ended September 30, 2011 primaduigyto significant cash inflows in 1
period January 29, 2011 through September 30, 3tHrtially offset by cash outflows in the Predeces®riod ended January 28, 2011.
cash outflows in the Predecessor period were pilynduie to federal tax payments related to the trggtéon of foreign earnings, tax payme
to GE related to the settlement of certain taxtpwss in preparation for our conversion to a liditebility company and a net
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cash outflow on our receivables monetization progr@ihe significant cash inflows in the Successaiooeended September 30, 2011 v
primarily a result of operating cash flow generabgdhe Comcast Content Business, as well as inggnewnts in our working capital, partic
offset by an increase in interest payments dubddrhpact of our 2010 Senior Notes being outstapfbnthe entire period.

Investing Activities

Cash used by investing activities increased imthe months ended September 30, 2011 primarilytaloeir acquisition of the remaining 5!
equity interest in UCDP, net of cash acquired,aiffsy $331 million received from the sale of oustomethod investment in an affiliate of
in the Predecessor period ended January 28, 2011.

Financing Activities

Cash used in financing activities decreased fonthe months ended September 30, 2011 primarilytoltiee financing transactions relate:
our acquisition of the remaining 50% equity interes UCDP in July 2011 and issuance of commercéglgp in the three months en
September 30, 2011, as well as a $332 million @mge of a preferred stock interest from an afifilizf GE in the Predecessor period er
January 28, 2011 and increased distributions te@amtnolling interests due to consolidation of then@ast Content Business in the Succe
period ended September 30, 2011. The financingsaetions related to the UCDP transaction includedissuance to Comcast of a $
million oneyear subordinated note to fund a portion of thalfjpurchase price, the use of cash on hand at U&tidPborrowings under ¢
revolving credit facility to terminate UCDP’s $80tillion term loan and the redemption of $219 millief UCDP%S senior and seni
subordinated notes in August 2011. The issuanoemimercial paper was used to repay our revolviegitfacility borrowings and fund o
shortterm working capital requirements. In addition, idgrthe Successor period ended September 30, 20d1made distributions
NBCUniversal Holdings of $176 million and final tfibutions in the second quarter of 2011 to Comeast GE that totaled $78 milli
related to the closing of the Joint Venture Tratisac In the Predecessor period ended January @Bl,2our dividend paid to GE w
substantially offset by GE’s repayment of our lodret we had previously paid to GE upon the isseari¢he 2010 Senior Notes.

Available Borrowings Under Credit Facilities

We maintain availability under our revolving lines credit to meet our shotérm liquidity requirements. We amended our revajveredi
facility on June 28, 2011 to, among other thingsrease the commitment under the facility to $llkob from $750 million, reduce tt
interest rate payable under the facility and extéredmaturity date to June 2016 from January 28&4of September 30, 2011, we had $
million outstanding under this facility, which wagbsequently repaid in full in October 2011.

Commercial Paper

In August 2011, we initiated a commercial papergpam to fund our shoterm working capital requirements. The programvedidor ¢
maximum of $1.5 billion of commercial paper to bsued at any one time. Our revolving bank creditifg supports this program.

During the three months ended September 30, 20&issued $749 million face amount of commercialgpapet of repayments. We utiliz
the proceeds from these issuances to repay bomswimder our revolving credit facility and fund oshortterm working capit
requirements.

Contractual Obligations and Guarantees

As part of the Joint Venture Transaction, the Cahéontent Business was consolidated by us atisterital or carryever basis as
January 28, 2011. In addition, our minimum annwahmitments increased due to the consolidation efGomcast Content Business.
increase primarily relates to commitments undergmmming rights agreements. The total increase ininmm commitments wi
approximately $9.1 billion.

In June 2011, the International Olympic Committeeegted our bid of $4.38 billion in the aggregatethe U.S. broadcast rights to the 2
Sochi Olympic Games, the 2016 Rio de Janeiro Olgn@ames, the 2018 Pyeongchang Olympic Games angd0@@ Summer Olymp
Games. The majority of the Olympics-related cagmpnts will be made around the time the associateenue is collected.
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We have previously provided guarantees in the arglimourse of business, including the guarantea lolan of UCDP and a guarantes
UCDP’s obligations under a consulting agreement withira {party. Following our acquisition of the remiaig 50% of UCDP that we did r
already own on July 1, 2011, the loan guaranteeterasinated and the consulting agreement guaranteerepresents a guarantee of our
performance and is assigned no value in our cordieosnsolidated balance sheet.

In October 2011, we fully and unconditionally gugeed the $260 million aggregate principal amowtstanding of UCDR 8.875% senit
notes due 2015 and $146 million aggregate princgmabunt outstanding of UCD#’10.875% senior subordinated notes due 2016
guarantee includes the payment of principal, premifiany, and interest.

Critical Accounting Policies and Estimates

The preparation of our condensed consolidated €iahistatements requires us to make estimatesaffettt the reported amounts of as:
liabilities, revenue and expenses, and the reldisdosure of contingent assets and contingentlitieb. We base our judgments on

historical experience and on various other assumgtthat we believe are reasonable under the cetanves, the results of which form
basis for making estimates about the carrying wahieassets and liabilities that are not readilyaapnt from other sources. Actual results
differ from these estimates under different assionptor conditions.

As a result of the Joint Venture transaction, takiation of the assets and liabilities of our emrggtbusinesses has been identified as critic
the preparation of our condensed consolidated ¢iahatatements. See below for a discussion oktitems.

For a discussion of all of our accounting judgmearsl estimates that we have identified as criticghe preparation of our consolida
financial statements, please refer to our “Managgimd®iscussion and Analysis of Financial Conditemd Results of Operations Eritical
Accounting Policies and Estimates” in our RegistraStatement on Form S-4 filed on July 12, 2011.

Fair Value of the Assets and Liabilities of Our Exi  sting Businesses and UCDP

Due to the change in control of our company, Comnbas applied the acquisition method of accountinih respect to the assets
liabilities of our existing businesses, which héeen remeasured to fair value as of the date a¥dhe Venture Transaction. Such fair val
have been reflected in our financial statement®viohg the “push down method of accountingstimates of fair value require a comg
series of judgments about future events and urinées. The estimates and assumptions used tondigiethe preliminary estimated fair va
assigned to each class of assets and liabiliteesyedl as asset lives, have a material impact toconsolidated financial statements, anc
based upon assumptions believed to be reasonabtbdilare inherently uncertain. To assist in fiiscess, thirgearty valuation specialis
were engaged to assist in the valuation of cedfthese assets and liabilities.

Below is a summary of the methodologies and sigaiift assumptions used in estimating the fair vafueertain of the assets and liabilitie:
our existing businesses as of January 28, 201J1aksodin estimating the fair value of the assets laillities of UCDP that we acquired
July 2011.

Film and Television Costs and Acquired Programming Rights

Film and television costs consist of preliminantirates of fair value for released films and tetéa series; completed, not relec
theatrical films; and television series and theatrfilms in-production and idevelopment. Released theatrical films and telemisieries ar
completed, not released theatrical films were éluging a multiperiod cash flow model, a form of the income appho&his measure of f:
value requires considerable judgments about thiegirof cash flows and distribution patterns. Tedgwun series, theatrical films jproductior
and in-development, and acquired programming riglete valued using a replacement cost method.
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Investments

The preliminary estimates of fair value for sigoéfint investments in nonpublic investees were valigtg the income approach. This met
starts with a forecast of all of the expected fetoet cash flows associated with the investmentthed involves adjusting the forecas
present value by applying an appropriate discoat# that reflects the risk factors associated with cash flow streams of the underly
business.

Property and Equipment

The preliminary estimated fair value of acquiredparty and equipment was primarily determined usingarket approach for land, an
replacement cost approach for depreciable promerty equipment. The market approach for land aseptesents a sales comparison
measures the value of an asset through an analfysales of comparable property. The replacemest approach used for deprecic
property and equipment measures the value of at hgsestimating the cost to acquire or constrootgarable assets and adjusts for age
condition of the asset.

Intangible Assets

Intangible assets primarily consist of our preliarinestimates of fair value for finitered relationships with advertisers and relatidpstwith
multichannel video providers, each with an estimatiseful life not to exceed 20 years, and indediliited trade names and Fedt
Communication Commission (“FCC”) licenses.

Relationships with advertisers and multichannekwigroviders were valued using a multiperiod cdstv fmodel, a form of the incor
approach. This measure of fair value requires cemable judgments about future events, includingtreat renewal estimates, attrition
technology changes. Because the allocation of psehprice reflects Comcast’s “pushed dowasis in our assets and liabilities, we have
attributed any fair value to our multichannel videwovider relationships with Comcast. See Note Bup condensed consolidated finan
statements for further information on our relateatty transactions with Comcast, which include resmermgenerated from our varic
distribution agreements with Comcast.

Trade names were valued using the relief-froyalty method, a form of the income approach. Timsasure of fair value requil
considerable judgment about the value a marketcgzanht would be willing to pay in order to expldite benefits associated with the tr
name.

FCC licenses were valued using the Greenfield nigtadorm of the income approach. This measuraiofvilue captures the future incc
potential assuming the license is used by a hytiotiestart-up operation.

Guarantees and Other Obligations

Contractual obligations were adjusted to marketsaising a combination of discounted cash flownarket assumptions, when available.

Preliminary Fair Values

Our estimates associated with the accounting ®ddint Venture and UCDP transactions will contitmiehange as final valuation reports
obtained and additional information becomes avklabgarding acquired assets and liabilities. Témorded amounts are preliminary
subject to change.
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ITEM 4: CONTROLS AND PROCEDURES
Conclusions regarding disclosure controls and proce dures

Our principal executive and principal financialioffrs, after evaluating the effectiveness of oscldisure controls and procedures (as de
in Rules 13a-15(e) and 15d-15(e) under the Seesriixchange Act of 1934, as amended (the “ExchAwtj8) as of the end of the peri
covered by this report, have concluded that, basethe evaluation of these controls and procedwgsired by paragraph (b) of Excha
Act Rules 13a-15 or 15d-15, our disclosure contaold procedures were effective.

Changes in internal control over financial reportin g

As a result of our acquisition of UCDP on July D12, our internal control over financial reportiagbsequent to the date of acquisi
includes certain additional internal controls rielgtto UCDP. Except as described above, there werether changes in our internal cor
over financial reporting identified in connectiorntlwthe evaluation required by paragraph (d) of iarge Act Rules 13a-15 or 138-tha
occurred during our last fiscal quarter that havetemally affected, or are reasonably likely to ematlly affect, our internal control ov
financial reporting.

PART II: OTHER INFORMATION

ITEM 1: LEGAL PROCEEDINGS

We are subject to legal proceedings and claimsatis¢ in the ordinary course of our business. Weat expect the final disposition of th
matters to have a material adverse effect on aulteof operations, cash flows or financial coiodi although any such matters coulc
time consuming, costly and injure our reputation.

ITEM 1A: RISK FACTORS

There have been no significant changes from thefaistors previously disclosed in Item 1A of ourdgi&tration Statement on Formd4Sfiled
with the SEC on July 12, 2011.

ITEM 6: EXHIBITS

Exhibit

No. Description

31 Certification of Principal Executive Officer andiitipal Financial Officer pursuant to Section 3d2te Sarbane®xley Act of
2002.

32 Certification of Principal Executive Officer andimgipal Financial Officer pursuant to Section 90Gle Sarbane®xley Act of
2002.

101 The following financial statements from NBCUnivditsaQuarterly Report on Form 1Q- for the three and nine months en

September 30, 2011, filed with the Securities ardhBnge Commission on November 2, 2011, formatiedBRL (eXtensibli
Business Reporting Language): (i) the Condensedsdiniated Balance Sheet; (ii) the Condensed Cateseldl Statement
Income; (iii) the Condensed Consolidated Statenoén€omprehensive Income; (iv) the Condensed Codatdd Statement
Cash Flows; (v) the Condensed Consolidated Statenfe€hanges in Equity and (vi) the Notes to CorsgehConsolidate
Financial Statement
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SIGNATURES

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

NBCUniversal Media, LLC

/s/ LAWRENCE J. SALVA
Lawrence J. Salva

Senior Vice President
(Principal Accounting Officer

Date: November 2, 2011
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Exhibit 31

CERTIFICATIONS

[, Brian L. Roberts, certify that:

1.
2.

I have reviewed this Quarterly Report on Forr-Q of NBCUniversal Media, LLC

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omgtaie a material fact necessar
make the statements made, in light of the circunt&is under which such statements were made, n&tauisg with respect to t
period covered by this repo

Based on my knowledge, the financial statements,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

The registrang other certifying officer and | are responsible &stablishing and maintaining disclosure contanisl procedures (
defined in Exchange Act Rules 13a-15(e) and 15)) and internal control over financial repagti(es defined in Exchange /
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and proceduresaused such disclosure controls and proceduré&e tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ubsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) designed such internal control over financial réipgr or caused such internal control over finah@gaorting to be designed uni
our supervision, to provide reasonable assurangardang the reliability of financial reporting ande preparation of financi
statements for external purposes in accordancegeitlerally accepted accounting princip

c) evaluated the effectiveness of the registgadisclosure controls and procedures and pres@mthis report our conclusions ab
the effectiveness of the disclosure controls armtguiures, as of the end of the period covered byrdport based on s
evaluation; ant

d) disclosed in this report any change in the tegyig's internal control over financial reportingat occurred during the registrant’
most recent fiscal quarter (the registrarfburth fiscal quarter in the case of an Annuabd® that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrans other certifying officer and | have disclosedsdxh on our most recent evaluation of internal adrdwer financie
reporting, to the registrant’s auditors and theitacmimmittee of the registrastboard of directors (or persons performing the\eden!
functions):

a) all significant deficiencies and material weaknessethe design or operation of internal controdofinancial reporting which a
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpanhcial information; an

b) any fraud, whether or not material, that invelveanagement or other employees who have a signifiole in the registrarst’
internal control over financial reportin

Date: November 2, 2011

/s/ BRIAN L. ROBERTS

Name: Brian L. Robert
Title: Principal Executive Office



I, Michael J. Angelakis, certify that:
1. | have reviewed this Quarterly Report on Forr-Q of NBCUniversal Media, LLC

2. Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omgttie a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, nteadisg with respect to t
period covered by this repo

3. Based on my knowledge, the financial statementd,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrans other certifying officer and | are responsible éstablishing and maintaining disclosure contaoisl procedures (
defined in Exchange Act Rules 13a-15(e) and 15)) and internal control over financial repagtites defined in Exchange /
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and proceduresaused such disclosure controls and procedurée tdesigned under ¢
supervision, to ensure that material informatidatheg to the registrant, including its consolidh®ubsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) designed such internal control over financial réipgr or caused such internal control over finaheaorting to be designed un
our supervision, to provide reasonable assurangardang the reliability of financial reporting ande preparation of financi
statements for external purposes in accordancegeitlerally accepted accounting princip

c) evaluated the effectiveness of the registgadisclosure controls and procedures and pres@mthis report our conclusions ab
the effectiveness of the disclosure controls armtguiures, as of the end of the period covered Isyrdport based on sL
evaluation; ant

d) disclosed in this report any change in the tegyi¢'s internal control over financial reportirigat occurred during the registrant’
most recent fiscal quarter (the registrarfburth fiscal quarter in the case of an Annuabd® that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5.  The registrans other certifying officer and | have disclosedsdxh on our most recent evaluation of internal adrdwer financie
reporting, to the registrant’s auditors and theitacmmmittee of the registrastboard of directors (or persons performing theweden!
functions):

a) all significant deficiencies and material weaknsssethe design or operation of internal controéiofinancial reporting which a
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpahcial information; an

b) any fraud, whether or not material, that invehreanagement or other employees who have a sigmifiole in the registrargt’
internal control over financial reportin

Date: November 2, 2011

/sl MICHAEL J. ANGELAKIS
Name: Michael J. Angelak
Title: Principal Financial Office




Exhibit 32

Certification Pursuant to Section 906 of the Sarban  es-Oxley Act
November 2, 201

Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Ladies and Gentlemen:

The certification set forth below is being subndtia connection with the Quarterly Report on For®daQ of NBCUniversal Media, LLC (tt
“Report”) for the purpose of complying with Rulea34(b) or Rule 15d-14(b) of the Securities ExcleaAgt of 1934 (the “Exchange Agt”
and Section 1350 of Chapter 63 of Title 18 of thetét States Code.

Brian L. Roberts, the Principal Executive OfficeidaMichael J. Angelakis, the Principal FinanciafiéGdr of NBCUniversal Media, LLC, ea
certifies that, to the best of his knowledge:

1. The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Exchange Act;

2. The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations
NBCUniversal Media, LLC

/s/ BRIAN L. ROBERTS
Name: Brian L. Robert
Title: Principal Executive Office

/sl MICHAEL J. ANGELAKIS
Name: Michael J. Angelak
Title: Principal Financial Office




