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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 June 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 14-168252¢
(State or other jurisdiction ¢ (I.LR.S. Employe
incorporation or organizatiol Identification No.)

30 Rockefeller Plaze
New York, New York 101120015
(Address of principal executive office (Zip Code)

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

Indicate by check mark whether the registrant ¢S filed all reports required to be filed by Secti8 or 15(d) of the Securities Exchange
of 1934 during the preceding twelve months (ordoch shorter period that the registrant was reduioefile such reports), and (2) has t
subject to such filing requirements for the pastiags.

YesO No

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

Yes No O

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

Large accelerated filef] Accelerated fileld Non-accelerated filelx] Smaller reporting comparnyl
Indicate by check mark whether the Registrantdbell company (as defined in Rule 12b-2 of the Act)
YesO No

Indicate the number of shares outstanding of e&theoRegistrant’s classes of common stock, ahefatest 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 1D-is for the three and six months ended June 301.2Dhis Quarterly Report modifies and supersedesimients filed prior to this Quarterly Report.
Securities and Exchange Commission (“SEC”) allowgai“incorporate by referencéfiformation that we file with it, which means thae can disclose important information to yot
referring you directly to those documents. Inforimatincorporated by reference is considered to dm¢ @f this Quarterly Report. In addition, inforrmat that we file with the SEC in t
future will automatically update and supersederimfation contained in this Quarterly Report. Throogihthis Quarterly Report, we refer to NBCUniversidia, LLC and its consolidat
subsidiaries as “NBCUniversal,” “we,” “us” and “otir

You should carefully review the information contedhin this Quarterly Report and particularly coesidny risk factors set forth in this Quarterly Bemand in other reports or docume
that we file from time to time with the SEC. InghQuarterly 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 “continue,br the negative of those words, and ¢
comparable words. You should be aware that thagersents are only our predictions. In evaluatimgs¢hstatements, you should specifically consideowa 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 forwarndoking statements. We undertake no obligatic
update any forward-looking statements.

Our businesses may be affected by, among othegghihe following:

« Our success depends on consumer acceptance obrent, which is difficult to predict, and our réswf operations may be adversely affected i
content fails to achieve sufficient consumer acae@t or our cost to acquire content incre

« Our businesses operate in highly competitive imisand increased competitive pressures may reslurcevenue or increase our cc

« Changes in technology, distribution platforms andsumer behavior may adversely affect our abibtyegmain competitive and may adversely a
our business, results of operations or financiabémon

« Adecline in advertising expenditures or changesdvertising markets could negatively impact osutes of operation
« Sales of DVDs have been declining, which may adhemaffect our results of operations and growthspexts

* The loss of our programming distribution or netwaffliation agreements, or the renewal of theseeagents on less favorable terms, could mate
adversely affect our business, financial conditiod results of operatiol

* The loss of key management personnel or popul-air and creative talent could have a negative impaour busines
« Our business depends on using and protecting eent@ilectual property rights and on not infringithe intellectual property rights of othe
* We are subject to regulation by federal, stateallaad foreign authorities, which may impose addai costs and restrictions on our busine

« The failure or destruction of key properties, sashour production studios, the satellites and ifeesl that we depend on to distribute our telewi
programming and our theme parks, or our informasigstems and other technology that support oumbsses, could adversely affect our busil
financial condition and results of operatic

« Labor disputes, whether involving our own employeesports leagues, may disrupt our operationsaaversely affect our results of operatit

* We could face significant withdrawal liability ifewvithdraw from participation in one or more muttigloyer pension plans in which we particip
* We face risks arising from the outcome of variatigdtion matters

* We face risks relating to doing business intermetily that could adversely affect our businessririal condition and results of operatic

* Weak economic conditions may have a negative impactur results of operations and financial condi

« Acquisition and other strategic transactions ales@nt various risks, and we may not realize thantial 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 describeslr Registration Statement on Fornd Sited with the
SEC on July 12, 201
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PART I: FINANCIAL INFORMATION

ITEM 1: FINANCIAL STATEMENTS

Condensed Consolidated Balance Sheet

(in millions, except share dat

(Unaudited)

Successo

Predecessc

June 30, 2011

December 31, 20:

Assets
Current Assets

Cash and cash equivale $ 1,121 $ 1,08¢
Shor-term loans to GE, n¢ — 8,07
Receivables, ne 3,15( 2,16:
Programming right 95t 53¢
Other current asse 333 411
Total current asse 5,55¢ 12,26:
Film and television cos! 5,10¢ 3,89(
Investments 4,01¢ 1,72¢
Noncurrent receivables, n 847 782
Property and equipment, r 2,114 1,83¢
Goodwill 14,52« 19,24
Intangible assets, n 14,95 2,552
Other noncurrent asse 10€ 13€
Total assets $ 47,22¢ $ 42,42¢
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued liabilit $ 3,22 $ 2,53¢
Accrued participations and residu 1,23¢ 1,291
Program obligation 57& 422
Deferred revenu 62¢ 50C
Total current liabilities 5,661 4,74¢
Long-term debt, less current portir 9,14¢ 9,09(
Related party borrowing — 81€
Accrued participations, residuals and program eaibiams 80z 63¢
Deferred income taxe 89 2,30:
Deferred revenu 38¢€ 39t
Other noncurrent liabilitie 1,917 61t
Commitments and contingencies (Note
Redeemable noncontrolling intere 144 —
NBCUniversal membrs and stockholde’ equity:
Common stock, $0.01 par value per share, autho8#@D and issued 1,0l — —
Additional paic-in capital — 23,59:
Membe’s capital 28,85: —
Retained earning — 32(C
Accumulated other comprehensive income (i (1) (13
Total NBCUniversal memb’s and stockholde’ equity 28,85 23,89¢
Noncontrolling interest 231 (82
Total membe’'s and stockholde’ equity 29,08: 23,817
Total liabilities and member's and stockholder’ equity $ 47,22¢ $ 42,424

See accompanying notes to condensed consolidatukfal statements.
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Condensed Consolidated Statement of Income

(Unaudited)

Successa

Three Months Ende

Predecessc

Three Months Ende

(in millions) June 30, 201 June 30, 201
Revenue $ 5,17¢ $ 3,70z
Costs and Expense
Operating costs and expen: 4,17¢ 2,95¢
Depreciatior 71 78
Amortization 182 24
4,43 3,05i
Operating income 747 64t
Other Income (Expense
Equity in income of investees, r 111 66
Interest expens (97) (63
Interest incomi 4 16
Other income (expense), r (27) (30)
9 11
Income (loss) before income taxes and noncontmlliterests 73¢ 634
(Provision) benefit for income tax (70 (215)
Net income (loss) before noncontrolling intere 66¢ 41¢
Net (income) loss attributable to noncontrollintenests (42 (12)
Net income (loss) attributable to NBCUniversa $ 62€ $ 407

See accompanying notes to condensed consolidatacfal statements.
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Condensed Consolidated Statement of Income

(Unaudited)
Successa Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Revenue $ 8,09( $ 1,20¢ $ 7,98(
Costs and Expense
Operating costs and expen: 6,691 1,171 6,98¢
Depreciatior 11¢€ 19 134
Amortization 323 8 5C
7,13¢ 1,19¢ 7,16¢
Operating income 952 8 812
Other Income (Expense
Equity in income of investees, r 147 25 104
Interest expens (164) (37) (93
Interest incomt 7 4 28
Other income (expense), r (43 (29 (42
(53) (37) (©)
Income (loss) before income taxes and noncontgplhiterest: 89¢ (29) 80¢
(Provision) benefit for income tax: (93 4 (274)
Net income (loss) before noncontrolling intere 80¢€ (25 53t
Net (income) loss attributable to noncontrollinteiests (86) 2 (23)
Net income (loss) attributable to NBCUniversa $ 72(C $ (23) $ 512

See accompanying notes to condensed consolidatukfal statements.
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Condensed Consolidated Statement of Comprehensive |  ncome
(Unaudited)

Successa Predecessc
Three Months End¢ Three Months End¢

(in millions) June 30, 201 June 30, 201
Net income (loss) before noncontrolling intere $ 66€ $ 41¢
Derivative financial instruments, n 2 4
Employee benefit obligations, n 5) (D)
Currency translation adjustmet 3 (28
Comprehensive incornr 664 394
Net (income) loss attributable to noncontrollintenests (42) (12
Comprehensive income attributable to NBCUniversa $ 622 $ 382

Successo Predecessc

For The Period
January 29, 2011

For The Period
January 1, 2011

Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201

Net income (loss) before noncontrolling intere $ 80€ $ (25 $ 53t
Derivative financial instruments, n 2 2 1C
Employee benefit obligations, n 5) 4 (D)
Currency translation adjustmet 6 1 (36)
Comprehensive incorn 80& (22 50¢
Net (income) loss attributable to noncontrollintenests (86) 2 (23)
Comprehensive income attributable to NBCUniversa $ 71¢ $ (20) $ 48t

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

(Unaudited)
Successa Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Net cash provided by (used in) operating activitie $ 1,02( $ (629 $ 56¢
Investing Activities
Capital expenditure (165) (16) (167)
Proceeds from sale (purchases of) investments thea
assets 82 331 (2
Net cash provided by (used in) investing activitie (83 31E (169)
Financing Activities
Proceeds from thi-party borrowings — — 3,994
Repayments of thi-party borrowings 2 — (1,677
Decrease in sh¢-term loans to GE, n¢ — 8,07 (1,679
Dividends paic (78) (8,047 (1,019
Distributions to membe (157) — —
Repurchase of preferred stock intel — (332) —
Contributions from noncontrolling interes 2 1 5
Distributions to noncontrolling interes (95 — (17
Net cash provided by (used in) financing activitie (329 (300 (37€)
Increase (decrease) in cash and cash equivi 613 (614) 26
Cash and cash equivalents, beginning of pe 50¢ 1,08¢ 197
Cash and cash equivalents, end of peric $ 1,121 $ 47C $ 22¢

See accompanying notes to condensed consolidatukfal statements.
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Condensed Consolidated Statement of Changes in Equi  ty

(Unaudited)
Accumulated Othe
Commor Noncontrolling

Additional Retained Comprehensive Total

Predecesso(in millions) Stock Paic-in Capita Earnings (Loss) Income Interests Equity
Balance, January 1, 20. $ — $ 23,59 $ 50¢ $ (6) $ 1C $24,10¢
Dividends declare (1,019 (1,019
Distributions to noncontrolling interests, I (12 (12
Other (67) (99 (16€)
Other comprehensive income (lo: (27) (27)
Net income (loss — — 51z 23 53E
Balance, June 30, 201 $ — $ 23,59: $ (60 $ (33 $ (78 $23,42:
Balance, January 1, 20. $ — $ 23,59 $ 32C $ (13) $ (82 $23,81"
Noncash compensatic 48 48
Dividends declare (7,84¢) (297) (8,147
Other (331 2 (329
Other comprehensive income (lo: 3 3
Net income (loss (23 2 (25
Balance, January 28, 201. $ — $ 15,460 $ — $ (10) $ (82) $15,37:

Accumulated Othe¢
Members Noncontrolling

Comprehensive Total

Successo(in millions) Capital Income (Loss Interests Equity
Membe’s equity, remeasured at January 28, z $24,07¢ $ — $ 18¢ $24,26¢
Contribution of Comcast Content Busins 4,37 — 57 4,432
Total membe’s equity at January 28, 20 28,45! — 24k 28,69¢
Noncash compensatic 13 13
Dividends declare (157) (157)
Distributions to noncontrolling interests, 1 (93 (93
Other (183) 1 (180)
Other comprehensive income (lo: D Q)
Net income (loss 72C 78 79¢
Balance, June 30, 201 $28,85: $ (D $ 231 $29,08:

See accompanying notes to condensed consolidatacfal 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 (“Comgattsed its transaction (the “Joint Venture Tratisa”) with General Electric Compa
(“GE”) to form a new company named NBCUniversal, @ L(“"NBCUniversal Holdings”). Comcast now controls and owns 51%
NBCUniversal Holdings and GE owns the remaining 49% part of the Joint Venture Transaction, NBClUmsal, Inc. (ou“Predecesso)’
was converted into a Delaware limited liability qoamy named NBCUniversal Media, LLC (“NBCUniversaltyhich is a wholly owne
subsidiary of NBCUniversal Holdings. Comcast cdnited to NBCUniversal its national cable programgniretworks, including E!, Gc
Channel, G4, Style and VERSUS, its regional spand news networks, consisting of ten regional spoetworks and three regional n
channels, certain of its Internet businesses, dictDailyCandy and Fandango, and other relatedtaigthe “Comcast Content Businessh).
addition to contributing the Comcast Content BusineComcast also made a cash payment to GE ofbfiiad, which included transaction-
related costs. See Note 4 for additional infornrata the Joint Venture Transaction.

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

» Cable Networks: Our Cable Networks segment consists primarilyoof national cable entertainment netw:
(USA Network, Syfy, E!, Bravo, Oxygen, Style, G4hiller, Sleuth and Universal HD); our national nearx
information networks (CNBC, MSNBC and CNBC Worldyr national cable sports networks (Golf Channel
VERSUS); our regional sports and news networks; iaternational entertainment and news and inforom
networks (including CNBC Europe, CNBC Asia and blmiversal Networks International portfolio of netike);
our cable television production operations; andaterdigital media properties consisting primardy brand-
aligned websites and other websites, such as DailgZ, Fandango and iVillag

» Broadcast Television: Our Broadcast Television segment consists of Wi8. broadcast networks NBC ¢
Telemundo; our 10 NBC and 15 Telemundo owned ltelalision stations; our television production @giEms
and our related digital media properties, whichsistrprimarily of bran-aligned websites

» Filmed Entertainment : Our Filmed Entertainment segment consists obfherations of Universal Pictures, wh
produces, acquires, markets and distributes filraetbrtainment and stage plays worldwide in varioexdie
formats for theatrical, home entertainment, teievisand other distribution platform

» Theme Parks: Our Theme Parks segment consists primarily ofiniversal Studios Hollywood theme park,
Wet ‘n Wild water park, and fees from intellectual pndpdicenses and other services from third parties owr
and operate Universal Studios Japan and Universalid® Singapore. Through June 30, 2011, we hebd%
equity interest in, and received special and ofibes from, Universal City Development Partners (), which
owns Universal Studios Florida and Universalslands of Adventure. On July 1, 2011, we congalethe
acquisition of the remaining 50% equity interestU@DP for $1.025 billion, subject to various purséapric
adjustments. As a result, UCDP is now a wholly osvoensolidated subsidiar

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

8
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Basis of Presentation

We have prepared these unaudited condensed catgdlifinancial statements based on Securities aodaage Commission (“SECtules
that permit reduced disclosure for interim periotisese financial statements include all adjustm#rasare necessary for a fair presentatic
our consolidated results of operations, financtaldition and cash flows for the periods shown,udoig normal, recurring accruals and o
items. Transactions between NBCUniversal and Cotn&is, Vivendi S.A. (“Vivendi”),their affiliates and other associated companie
reflected in these condensed consolidated finarst@ements and disclosed as related party traosacivhen material. We also evalue
events or transactions that occurred after thenbalaheet date through the issuance date of thesersed consolidated financial statemer
determine if financial statement recognition or iiddal disclosure is required. The consolidatesutts of operations for the interim peris
presented are not necessarily indicative of regoitthe full year.

The yearend condensed consolidated balance sheet was diérbra audited financial statements but does nduite all disclosures requir
by generally accepted accounting principles in tmited States (“GAAP”)For a more complete discussion of our accountingcips ant
certain other information, refer to our annual @diggted 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 compadymcast has applied the acquisition method obwatiing with respect to the assets
liabilities of the acquired NBCUniversal busines§&sir existing businessesvhich have been remeasured to fair value as ofithe of th
Joint Venture Transaction. Such fair values havenheflected in our financial statements followihg “push down method of accounting.”
Our condensed consolidated financial statementpddonds following the close of the Joint Ventumarsaction are labeled “Successarit
reflect both the push down of Comcasbasis of accounting in the new fair values ofahsets and liabilities of our existing businesses
consolidation of the Comcast Content Business stbhcal cost. All periods prior to the closing thie Joint Venture Transaction reflect
historical accounting basis in our assets andliiedsi and are labeled “Predecessd@ir condensed consolidated financial statement
footnotes include a black line division, which agpebetween the columns titled Predecessor andeSsmG which signifies that the amot
shown for the periods prior to and following thenid/enture Transaction are not comparable. See Mdfor additional information on t
Joint Venture Transaction.

Note 2: Significant Accounting Policies

The accounting policies described below are sigaifi to our business as a result of the Joint \fenfuansaction. See Note 2 in our an
consolidated financial statements as filed in oegiBtration Statement on Form4Ser information on our other significant accougtipolicies

Use of Estimates

In connection with the Joint Venture Transactionp@ast has performed a preliminary allocation atpase price to the assets and liabiliti
acquired using preliminary estimates. The estimatessubject to change as discussed in Note 4n&&$ are also used when accountin
various items, including capitalized film and tefon costs, amortization of owned and acquiredymmming, participation and resid
payments, and estimates of DVD returns and custamentives. Actual results could differ from thasstimates.

Pension and Other Postretirement Benefits

Upon the closing of the Joint Venture Transactioa,adopted a new platform of employee benefit plarduding qualified and nonqualifi
defined benefit pension plans and other postretrdrplans, such as medical and life insurance pfansnew defined benefit pension plans
currently unfunded noncontributory plans coverihg tajority of our employees and executives. Wenidtto fund the qualified defin
benefit plan (the “qualified plan”) within eighteemonths, and we fund our nonqualified defined biemédn (the “nonqualified plan”) on a pay-
as-you-go basis. Pension and other postretirenendflts are based on formulas that reflect the eyagls’years of service and compensa
during their employment period and participatiorthie plans. Our qualified defined benefit planasviclosed to new participants. The expe
we recognize related to our benefit plans is detethusing certain assumptions, including the etquelong-term rate of

9
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return, discount rate and rate of compensatioreas®s, among others. We recognize the funded anded status of our defined benefit
other postretirement plans (other than a multieygiglan) as an asset or liability in our consdkdiabalance sheet and recognize chancg
the funded status in the year in which the charmpesir through accumulated other comprehensive iecfloss). Obligations to reimbu
Comcast or GE for specified employee benefits irglato participation in benefit plans administedeg Comcast or GE are recordec
liabilities in our consolidated balance sheet arstldsed as amounts due to related parties in Hdteour condensed consolidated finar
statements.

Note 3: Recent Accounting Pronouncements
Presentation of Comprehensive Income

In June 2011, the Financial Accounting Standardar8o(“FASB”) updated the accounting guidance related to theeptaton o
comprehensive income. The updated guidance eligsntite option to present components of other cdmemsive income as part of

statement of changes in equity. The updated guaaneffective beginning in the first quarter ofl20We have early adopted the provisior
this guidance beginning in the second quarter 4fl2énd have applied the presentation changes pettigely to all periods presented in

condensed consolidated financial statements.

Note 4: Acquisitions and Dispositions
Joint Venture Transaction

On January 28, 2011, Comcast and GE closed théVeiriure Transaction, which among other thingsiveoted our company into a Delaw
limited liability company that became a wholly owihgubsidiary of NBCUniversal Holdings. NBCUniversalmprises our existing busines
and the Comcast Content Business, and is indirestlyed 51% by Comcast and 49% by GE. In additiocotatributing the Comcast Cont
Business to NBCUniversal, Comcast made a cash paytm&E of $6.2 billion, which included variouatisactiorrelated costs. Comcast &
agreed to share with GE certain tax benefits, ag dre realized, related to the form and structiréhe Joint Venture Transaction. Th
payments to GE are contingent on Comcast realitdargenefits in the future and are accounted fotaagingent consideration by Comc
The fair value of these future payments at Jan28n2011 was $639 million.

In connection with the Joint Venture Transactiomjnly 2010 we issued $9.1 billion of senior delmsities with maturities ranging from 2C
to 2041 (the “2010 Senior Notesdhd used $1.7 billion of the proceeds to repaytiexjsndebtedness. Prior to the closing, we alstridiutec
approximately $7.4 billion to GE. In addition, canliary 26, 2011, GE purchased Vivesdemaining interest in our Predecessor compar
$3.673 billion and made an additional payment @&Zgillion related to previously purchased shares.

Redemption Provisions

Comcast and GE have entered into an operating mgrgie which provides for Comcastnanagement and control of NBCUniversal throug
control of NBCUniversal Holdings. Under the ternfdtoe operating agreement, during the signth period beginning July 28, 2014, GE
the right to cause NBCUniversal Holdings to redeantash, half of GE interest in NBCUniversal Holdings, and Comcastidave th
immediate right to purchase the remainder of Giterest. If, however, Comcast elects not to @gerthis right, during the six month petr
beginning January 28, 2018, GE has the right tseddBCUniversal Holdings to redeem GHemaining interest, if any. If GE does
exercise its first redemption right, during the swonth period beginning January 28, 2016, Comcastthe right to purchase half of GE’
interest in NBCUniversal Holdings, and during the-rmonth period beginning January 28, 2019, Coméast the right to purchase GE’
remaining interest, if any, in NBCUniversal Holds@ he purchase price to be paid in connection arith purchase or redemption describe
this paragraph will be equal to the ownership pstage being acquired multiplied by an amount equdl20% of the fully distributed pub
market trading value of NBCUniversal Holdings (deteed pursuant to an appraisal process if NBCUsaleHoldings is not then public
traded), less 50% of an amount (not less than zaoal to the excess of 120% of the fully distrdglipublic market trading value over $2
billion. Subject to various limitations, Comcast@mmmitted to fund up to $2.875 billion

10
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in cash or Comcast common stock for each of the redemptions (up to an aggregate of $5.75 billimn}he extent that NBCUniver:
Holdings cannot fund the redemptions, with amoumotsused in the first redemption to be availableti®@ second redemption.

Until July 28, 2014, GE may not directly or inditigctransfer its interest in NBCUniversal Holdingshereafter, GE may transfer its interes
a third party, subject to Comcastight of first offer. The right of first offer wdd permit Comcast to purchase all, but not less thll, of th
interests proposed to be transferred. In the ethatt GE makes a registration request in accordaritte certain registration rights that .
granted to it under the operating agreement, Coimwiishave the right to purchase, for cash at tingrket value (determined pursuant tc
appraisal process if NBCUniversal Holdings is rwrt 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 TrarieacFor U.S. federal income tax purpo
we are disregarded as an entity separate from NB@hal Holdings, which is a tax partnership. Aatogly, we will not incur any current
deferred U.S. federal income taxes. We will, howegentinue to incur current and deferred incomesan a limited number of states and
foreign subsidiaries will continue to incur curremd deferred foreign income taxes.

GE and Comcast have indemnified NBCUniversal Hgdiand us with respect to our income tax obligatiattributable to periods prior to
closing of the Joint Venture Transaction. All deéel income taxes relating to U.S. federal tax msit@ve been retained by GE and Com
as applicable, and as a result, no deferred taatsassd liabilities related to U.S federal tax ma&ttare included in our Successor conde
consolidated balance sheet.

Preliminary Allocation of Purchase Price

Due to the change in control of our company, Cotnleas applied the acquisition method of accountith respect to the assets and liabili
of our existing businesses, which have been remedda fair value as of the date of the Joint Vemflransaction. Such fair values have |
reflected in our financial statements following tiesh down method of accounting.”

We remeasured the assets and liabilities of owgtiag businesses to their estimated fair valuefaaouary 28, 2011, primarily using Leve
inputs (see Note 11 for an explanation of Levehuis). Estimates of fair value require a complexes of judgments about future events
uncertainties. The estimates and assumptions wsetktermine the preliminary estimated fair valusiggsed to each class of assets
liabilities, as well as asset lives, have a matémg@act to our consolidated financial statemeffits.assist in this process, thipdrty valuatio
specialists were engaged to assist in the valuafitimese assets and liabilities.

The assets and liabilities of the Comcast Contamgiriess have been recorded at its historical ay-caer basis, and as a result, are
included in the assets and liabilities acquiredeneed in the preliminary allocation of purchadegbelow.

The tables below present the preliminary fair vadfighe consideration transferred and the prelimyirzdlocation of purchase price to the as
and liabilities acquired as a result of the Joientire Transaction. The estimated values are rtdfined and are subject to change, anc
changes could be significant. We will finalize #r@ounts recognized as soon as possible as we dh¢ainformation necessary to complete
analysis, but no later than one year from the ditbee Joint Venture Transaction.

Consideration Transferred

(in millions)

Cash $ 6,127
Fair value of 49% interest in Comcast Content Besss 4,27¢
Fair value of contingent considerati 63¢
Fair value of redeemable noncontrolling interesbagted with net assets of our existing busine 13,03:

$24,07¢
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Preliminary Allocation of Purchase Price

(in millions)

Film and television cosi@ $ 5,12¢
Investments 3,84¢
Property and equipme 1,932
Intangible asset 14,37¢
Working capital®) (1,24))
Long-term debt (9,115
Deferred income tax liabilitie (69
Deferred revenu (919
Other noncurrent assets and liabilit© (1,629
Noncontrolling interest (18§)
Fair value of identifiable net assets acqu 12,12:
Goodwill 11,95¢

$24,07¢

(@) Includes film and television costs and acquiredypanming rights
(b) Includes cash and cash equivalents, receivablespther current assets, accounts payable andextdiabilities and accrued patrticipations, residuaid program obligation
(c) Includes accrued participations, residuals andnarmgobligations, employee benefit obligations aadtactual obligations

The significant fair value adjustments includedha preliminary allocation of purchase price ascdssed below.

Film and Television Costs and Acquired Programming Rights

Film and television costs consist of preliminaryiraates of fair value for released films and teséi series; completed, not released thea
films; and television series and theatrical filmsproduction and irdevelopment. Released theatrical films and telemiseries and complet:
not released theatrical films were valued using wtiperiod cash flow model, a form of the incomepagach. This measure of fair va
requires considerable judgments about the timingash flows and distribution patterns. Televisienies and theatrical films iproduction an
in-development are valued at historical cost. Acquipearamming rights were adjusted to market ragsguundiscounted cash flows
market assumptions, when available.

Investments

The preliminary estimates of fair value for sigodit investments in nopudblic investees were determined using the incoppraach. Th
difference, if any, between the preliminary failueand our proportionate share of the investbéestorical basis is amortized to equity
income of investees, net in our consolidated statgrf income over a period not to exceed 20 yé&arintangible assets and 30 years
depreciable 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 propsrty equipment. The market approach for land assetesents a sales comparison
measures the value of an asset through an anaf/siales and offerings of comparable property. Témacement cost approach usec
depreciable property and equipment measures the wdlan asset by estimating the cost to acquimostruct comparable assets and ac
for age and condition of the asset.

Intangible Assets

Intangible assets primarily consist of our prelianinestimates of fair value for finitered relationships with advertisers and multichalnridec
providers, each with an estimated useful life woéxceed 20 years, and indefiniiteed trade names and Federal Communication Conion
(“FCC") licenses.

Relationships with advertisers and multichannelewigroviders were valued using a multiperiod cdetv fmodel, a form of the incor
approach. This measure of fair value requires cemable judgments about future
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events, including contract renewal estimates tattriand technology changes. Because the allocafiguirchase price reflects Comcagpusl
down basis in our assets and liabilities, we hadteattributed any fair value to our multichannede® provider relationshipgith Comcast. Se
Note 5 for additional information on our relatedtgdransactions with Comca:

Trade names were valued using the relief-frmyalty method, a form of the income approach. Théasure of fair value requires consider
judgment about the value a market participant waeldvilling to pay in order to achieve the benedissociated with the trade nar

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

Deferred Income Taxes

The deferred income tax liabilities in the aboveldéarepresent state and foreign deferred tax aaseltdiabilities associated with the fair val
of our assets and liabilities and certain stateiatetnational deferred tax liabilities that weaieed. See Note 14 for additional informatior
our conversion to a limited liability company atné timpact on our U.S. federal tax obligations.

Guarantees and Other Obligations

Contractual obligations were adjusted to market¢gratsing a combination of discounted cash flowsnarket assumptions, when availa
Other noncurrent assets and liabilities in thedaflove include a guarantee liability of $350 miilirelated to certain consolidated assets
serve as collateral for a debt obligation of anitygumethod investment. See Note 7 for discussionwfvariable interest in Station Vent
Holdings, LLC (“Station Venture”).

Employee Benefit Related Obligations

We have recorded estimated liabilities associati#éd aur employee benefit obligations based upoma@l estimates and assumptions.
have agreed to reimburse GE for amounts associgithdemployee benefit and insurance programs, foickv GE has agreed to continue
provide benefits after the closing of the Joint Wea Transaction. Additionally, we adopted a platfocof new employee benefit plans a
January 28, 2011. See Note 12 for additional infdgiom on our newly adopted pension and postretirerpéans, the underlying actua
assumptions utilized and the related obligationsfakine 30, 2011.

Goodwill

Goodwill consists primarily of intangible assetsttldo not qualify for separate recognition, inchgliassembled workforce, noncontrac
relationships and agreements between us and CanBesstuse the allocation of purchase price andhastid values of identifiable assets
liabilities are not yet final, the amount of toggdodwill is not yet final and is subject to change.
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Contribution of Comcast Content Business

The following assets and liabilities of the Comc@&xintent Business were consolidated by us at Btotical or carryever basis as
January 28, 2011.

(in millions)

Assets

Total current asse $ 76¢
Programming costs and rigt 49¢
Investments 274
Property and equipment, r 167
Goodwill 2,56¢
Other intangible assets, r 874
Other noncurrent asse 10
Total assets $5,15:2
Liabilities

Total current liabilities $ 358
Capital leases, less current port 15
Other noncurrent liabilitie 21€
Total liabilities $ 584
Redeemable noncontrolling intere $ 13€

Transaction-Related Expenses

In connection with the Joint Venture Transactiomr, mave incurred incremental transition and intégnaéxpenses. Additionally, included
our condensed consolidated statement of incomsem@rance, retention and accelerated sbased compensation expenses incurred as a
of the Joint Venture Transaction of $12 million fibe three months ended June 30, 2011, $67 milborthe period from January 29, 2(
through June 30, 2011 and $49 million for the mbfrom January 1, 2011 through January 28, 2011.

Unaudited Pro Forma Information

The following unaudited pro forma information haseh presented as if the Joint Venture Transactamuroed on January 1, 2010. T
information is based on historical results of ofieres, adjusted for allocation of purchase pricel ather transactiorelated adjustments, anc
not necessarily indicative of what our results pé@mtions would have been had the Joint Venturasketion occurred on January 1, 2010
pro forma adjustments have been made for our inenggthtransition and integration expenses.

Actual Pro Forme Pro Forme
Three Months Ende Six Months Ende
(in millions) June 30, 201 June 30, 201 June 30, 201 June 30, 201
Revenue $ 5,17¢ $ 4,421 $ 9,527 $ 9,337
Net income (loss) before noncontrolling intere $ 66¢ $ 52t $ 764 $ 488
Net income (loss) attributable to NBCUniver $ 62€ $ 494 $ 671 $ 403

Other Acquisitions and Dispositions

On January 24, 2011, we signed an agreement tarsetidependent Spanish language television statiahwe owned and operated
connection with this agreement, we recorded a gdbdwnpairment charge of approximately $27 milliowhich is included in other incor
(loss) in our condensed consolidated statementanfine for the period ended January 28, 2011. Ttestwas placed in a divestiture trus
January 28, 2011 and 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 now amptransactions with Comcast, our new parent, asdaffiliates as related pa
transactions. The table below presents amountsodaled due from Comcast and its affiliates, asuoeJ30, 2011.

Successo
(in millions) June 30, 201
Amounts due from Comcast and affiliates
Receivables, ne $ 20C
Amounts due to Comcast and affiliate:
Accounts payable and accrued liabilit $ 174

Receivables, net primarily consists of subscrileesfowed by Comcast to us. Accounts payable andiextdiabilities primarily consists
transaction-related costs owed to Comcast, asagedlimounts owed related to the participation ofemoployees in Comcast benefit plans.

Services Provided by and to Comcast
The table below presents transactions with Conaagits affiliates following the closing of the dbVenture Transaction.

Successo
Three Months Ende For the Period January !
(in millions) June 30, 201 2011 to June 30, 20!
Revenue $ 28¢ $ 482
Operating costs and expen: $ (16) $ (32

Revenue with Comcast includes revenue generated fhe distribution of our content by Comcast argl dffiliates. Operating costs ¢
expenses primarily relate to support services pieviby Comcast to us. In connection with the clpsih the Joint Venture Transacti
Comcast and NBCUniversal Holdings entered intorgises agreement to provide each other and anyidiaties with certain administrati
human resource, information technology and othppstt services and certain facilities. Chargedfiese services are intended for the proy
to fully recover the service costs incurred.

In addition to the transactions disclosed above employees began participating in certain Combastfit planssince the closing of the Jo
Venture Transaction. See Note 12 for additionadrimiation.

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

Successo Predecessc
(in millions) June 30, 2011 December 31, 20:
Amounts due from GE and affiliates
Receivables, ne $ 22¢ $ 76
Shor-term loans to GE, n¢ $ — $ 8,07
Amounts due to GE and affiliates
Accounts payable and accrued liabilit $ 844 $ 561

Receivables, net primarily relates to our moneitizaprograms with GE and GE affiliates. See NotddtGurther information. Shorterm loan
to GE, net primarily represents our cash on depatfit GE, including the proceeds from our 2010 8ehlotes in excess of those used to r
our existing debt obligations. All intercompany hgawith GE were settled upon closing of the JoiehMre Transaction.

Accounts payable and accrued liabilities primardates to cash collected on trade receivableset@did to GE under our monetizai
programs, employee benefit related obligations @adnents for other services provided by GE. See Natfor additional information on ¢
participation in GE benefit plans. Also include@ @ransaction and financing costs associated Wehidsuance of our 2010 Senior Notes
will be reimbursed to GE within one year of thesitg of the Joint Venture Transaction.
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Services Provided by and to GE
The table below presents related party transactigtisGE and its affiliates for services rendered.

Successo Predecessct

Three Months Ende Three Months Ende

(in millions) June 30, 201 June 30, 201
Revenue $ 23 $ 8
Operating costs and expen: $ ()] $ (57
Other income (expens $ (8) $ (21)

Successa Predecessc
For the Period For the Period

January 29, 2011 January 1, 2011  Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201
Revenue $ 38 $ 4 % 64
Operating costs and expen: $ (30 $ 19 % (114
Other income (expens $ (16) $ 1) $ (44)

Revenue primarily relates to media advertisingssédeGE and its affiliates. Operating costs andeegps in the Predecessor periods prirr
relate to the allocation of corporate overhead f6E for services that GE provided to us, but whighre not specifically billed to us, suck
public relations, investor relations, treasury amernal audit services. Also included within ogerg costs and expenses for all periods
sharebased compensation expenses related to certaiuroEroployees (and, in limited circumstances, seteatonsultants, advisors
independent contractors) who participated, or comtito participate, in GE’s shabased compensation plans. See Note 13 for addi
information. We also incur rent expense for the ofstudio and office space in 30 Rockefeller Pland studio and office space lease!
CNBC, as well as lease expense for a variety ofpagent under operating leases with affiliates of. @Eher income (expense) in

Predecessor periods primarily represents intepgstrese related to Station Venture and its $816ianilhote due to General Electric Cag
Corporation, a subsidiary of GE. See Note 7 foritemtthal information on Station Venture. For all jpets presented, we also recorded a
(loss) on sale related to our receivables monédizagtrograms with GE and its affiliates. See Ndefdr additional information.

Other Transactions with GE

In addition to the transactions described abovealse incur expense related to the participatiomwf employees in a number of emplc
benefit plans sponsored or managed by GE. Seel¥dier additional information.

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

During the period ended January 28, 2011, we degpo$ a cost method investment in an affiliate & @d also redeemed our preferred <
in one of our subsidiaries. The loss on dispodated to these transactions was not material.

Other Related Party Transactions

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

Successo Predecessc
(in millions) June 30, 2011 December 31, 20:
Amounts due from other related part $ 84 $ 75
Amounts due to other related part $ 9 $ 32
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Amounts due from other related parties primarikates to amounts owed resulting from the reventigiges described below. Amounts due
other related parties primarily represents casleciad on behalf of other related parties. Opegatiosts and expenses associated with
related parties were not material for all periotsspnted.

Successo Predecessc

Three Months Ende Three Months Endée

(in millions) June 30, 201 June 30, 201
Revenue $ 51 $ 40

Successo Predecessct
For the Period For the Period

January 29, 2011 January 1, 2011  Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201
Revenue $ 81 $ 22 $ 111

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

We also provide management services for certamuofequity method investments in exchange for aAellitionally, we receive license &
other fees from certain pay television channelgitalimedia investments and certain of our assediabmpanies in exchange for content o
right to use certain of our intellectual property.

Note 6: Film and Television Costs

Successo Predecessc
(in millions) June 30, 2011 December 31, 20:
Film Costs:
Released, less amortizati $ 1,761 $ 1,17¢
Completed, not releast 97 34t
In-production and i-developmen 1,09¢ 97¢
2,95¢ 2,49¢
Television Costs
Released, less amortizati 1,11¢ 887
Completed, not releast — 1
In-production and i-developmen 223 13C
1,33 1,01¢
Programming rights, less amortizati 1,771 90€
6,061 4,42:
Less: Current portion of programming rig! 95E 533
Film and television costs $ 5,10¢ $ 3,89(

As of June 30, 2011, acquired film and televisitmaries had remaining unamortized costs of $1l8hbi Amortization of acquired film ar
television libraries, which is included in operatioosts and expenses, totaled $47 million and $illibmfor the three months ended June
2011 and 2010, respectively, and $80 million, $4liom and $21 million for the periods ended June 2011, January 28, 2011 and the
months ended June 30, 2010, respectively.

Note 7: Investments

Successo Predecessc
(in millions) June 30, 2011 December 31, 20:
Available-for-sale securitie $ 21 $ 27
Equity methoc 3,86( 1,34¢
Cost methoc 137 34¢€
Investments $ 4,01¢ $ 1,72
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Our equity method investments were remeasured itovédue as of January 28, 2011 and primarily csinsif our investments in A&
Television Networks, LLC, UCDP (see Note 19), Theather Channel and MSNBC.com. The amortizatiomefiasis difference arising frt
the adjustment to fair value included in equityame of investees, net in our condensed consoliddtgdment of income was $ 30 million
the period ended June 30, 2011. Equity method tmarss held by the Comcast Content Business we@i&dnillion at June 30, 2011. Duri
the period ended January 28, 2011, we sold a cetftad investment in an affiliate of GE. See Noferdadditional information.

Variable Interest Entities
Station Venture

We own a 79.62% equity interest and a 50% votirngrést in Station Venture, a variable interesttgniihe remaining equity interests
Station Venture are held by LIN TV, Corp. (“LIN TY/"Station Venture holds an indirect interest in tO\Network affiliated local televisic
stations in Dallas, Texas and San Diego, Califotiniaugh its ownership interests in Station VentOperations, LP (“Station LP"g less tha
wholly owned subsidiary that we consolidate. Statitenture is the obligor on an $816 million sensecured note that is due in 202!
General Electric Capital Corporation, a subsidiafysE, as servicer. The note is n@tourse to us, guaranteed by LIN TV and collaizze
by substantially all of the assets of Station Vemtand Station LP.

In January 2010, upon adoption of amended guidegiated to the consolidation of variable intergtttes, we included Station Venture in
consolidated financial statements. We recorded ##bm $17 million and $33 million of interest egpse incurred by Station Venture, for
period ended January 28, 2011, three months endedl3D, 2010 and six months ended June 30, 204fectvely, and also a corresponc
noncontrolling interest representing LIN TV’s shayk Station Ventures interest expense for both periods. The senioursdcnote we
classified as related party borrowings in our céidated balance sheet as of December 31, 2010.

In connection with the closing of the Joint Ventdmansaction, GE has indemnified us for all ligk@k we may incur as a result of any cr
support, risk of loss or similar arrangement ralatethe senior secured note in existence prithéaclosing of the Joint Venture Transactiol
January 28, 2011. Due to the change in circumstaee are no longer the primary beneficiary of, andordingly do not consolidate, Stal
Venture. Our equity method investment in Statiomtdee was assigned no value in the preliminarycalion of purchase price for the Ji
Venture Transaction, which is also the carryingieadf our investment as of June 30, 2011. Becdesadsets of Station LP serve as colls
for Station Ventures $816 million senior secured note, we have recbed®350 million liability in our preliminary allation of purchase pric
representing the fair value of this guarantee ligat January 28, 2011 as determined by the vafube assets that collateralize the note.

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

Note 8: Intangible Assets

Successa Predecessc
June 30, 201 December 31, 201

Original useful life & Gross Accumulater Gross Accumulater
Carrying Carrying

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

Finite-lived intangible asse’ 4-19 year $14,05¢ $ (2,20¢) $1,162 $ (819
Indefinite-lived intangible asse’ N/A 3,10¢ 2,20¢

Total identifiable intangible asse 17,15¢ (2,206) 3,37( (81¢)

Total identifiable intangible assets, less accumuied

amortization $14,95! $2,55:

Our finite-lived intangible assets primarily congi$ our relationships with advertisers and muktichel video providers and our indefiniteed
intangible assets primarily consist of tradenammesECC licenses.
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Note 9: Long-Term Debt

As of June 30, 2011, our debt had an estimated/éire of $9.3 billion. The estimated fair valueonir publicly traded debt is based on qu
market values for the debt. To estimate the fdinevaf debt for which there are no quoted marketgs; we use interest rates available to u
debt with similar terms and remaining maturities.

In June 2011, we amended our revolving credit itgcib, among other things, increase the commitmenter the facility to $1.5 billion fro
$750 million, reduce the interest rate payable uiide facility and extend the maturity date to J@e&6 from January 2014. On July 1, 2!
borrowings under the revolving credit facility wearsed to fund a portion of our acquisition of teenaining 50% equity interest in UCDP 1
we did not already own and to refinance a portibrUGDP’s existing term loan immediately following the aisition. See Note 19 f
additional information on the transaction and edaborrowings.

Note 10: Derivative Financial Instruments

We use derivative financial instruments to manageexposure to the risks associated with fluctuetim foreign exchange rates and inte
rates. Our objective is to manage the financial @erational exposure arising from these risksfigetting gains and losses on the underl
exposures with gains and losses on the derivatises to economically hedge them. We do not engageny speculative or leverag
derivative transactions. All derivative transacianust comply with the derivatives policy approvsdComcass Board of Directors. We u
both nondesignated and designated derivative finhimstruments, which are recorded in our consaéd balance sheet at fair value. Cha
in the fair value of derivative financial instrumsrthat are not designated as hedges and do nlifiycfoa hedge accounting are recognize:
income. We formally document, at inception of theglging relationship, derivative financial instrurteedesignated to hedge the exposu
changes in the fair value of a recognized ass8aloitity or an unrecognized firm commitment (“faialue hedge”pr the exposure to chang
in cash flows of a forecasted transaction (“casivfhedge”),and evaluate them for effectiveness at the timg #re designated, as well
throughout the hedging period.

We manage our exposure to foreign exchange riskeelto recognized balance sheet amounts in fomigency and our foreign currer
denominated production costs and rights, as welitasnational contentelated revenue and royalties, by using foreigrharge contracts su
as forward contracts and currency options. We hddgecasted foreign currency transactions for pisrigenerally not to exceed one y
although in certain circumstances, we may hedgansaction not to exceed eighteen months.

We manage our exposure to fluctuations in interags by using derivative financial instrumentshsas interest rate exchange agreen
(“swaps”). During the period ended June 30, 2011, we entareda number of fixed to variable interest rate gpwantracts to manage ¢
exposure to the risks associated with changeseiffatin value of certain of the 2010 Senior Notelse Thaturities of these contracts range !
2014 to 2016, corresponding to the respective risiof the underlying debt being hedged. We antar these swap contracts as fair v.
hedges, and changes in the fair value of thesgatam financial instruments offset changes infdievalue of the underlying debt, and both
recorded in interest expense in our consolidat@eistent of income.

We manage the credit risks associated with ouwvdgve financial instruments through diversificatiand the evaluation and monitoring of
creditworthiness of the counterparties. Althoughmay be exposed to losses in the event of nonpesdiaoce by the counterparties, we do
expect such losses, if any, to be significant. \&@eehagreements with certain counterparties thédeccollateral provisions. These provisi
require a party with an aggregate unrealized l@sitipn in excess of certain thresholds to posh eadlateral for the amount in excess of
threshold. The threshold levels in our collatergleements are based on our and the counterpactiedit ratings. As of June 30, 2011
December 31, 2010, neither we nor any of the copatées were required to post collateral underténms of the agreements.

See Note 11 for additional information on the fa@lue measurements of our derivative financialrumeents as of June 30, 2011
December 31, 2010.
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Cash Flow Hedges

Pretax Amount of Gain (Loss) Recognized in Accumula

ted Other Comprehensive Income

Successo Predecessc
Three Months End¢ Three Months End¢
(in millions) June 30, 201 June 30, 201
Foreign Exchange Contracts
Deferred gain (loss) recogniz $ (3) $ 13
Deferred (gain) loss reclassified to inco 1 (6)
Total change in accumulated other comprehensive inme $ (2) $ 7
Successo Predecessc

For the Period
January 29, 2011

For the Period
January 1, 2011

Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201
Foreign Exchange Contracts
Deferred gain (loss) recogniz $ 3 $ (3 $ 22
Deferred (gain) loss reclassified to inco 1 — (6)
Total change in accumulated other comprehensiv

income $ (2) $ (3) $ 16

For derivative financial instruments that are deatgd in a cash flow hedging relationship, theatiife portion of the change in fair value
recorded to accumulated other comprehensive inc@oss) and reclassified into income over the peiliodvhich the hedged item affe
income. The income effects of the derivative finahinstrument and the hedged item are reportethénsame caption in our conder
consolidated statement of income. Gains and logses the ineffectiveness of hedging relationshigsgd gains and losses as a result o
discontinuation of cash flow hedges for which itsymobable that the originally forecasted transactvould no longer occur, were not mate
for any period. No amounts were excluded from tleasare of effectiveness for any of the periodseguresl.

Nondesignated Derivative Financial Instruments

Amount of Gain (Loss) Recognized in Income

(in millions)

Successa

Three Months Ende

June 30, 201

Predecessc

Three Months Endé

June 30, 201

Foreign Exchange Contracts
Total gain (loss

Successa

For the Period
January 29, 2011

Predecessc

For the Period
January 1, 2011

Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201
Foreign Exchange Contracts
Total gain (loss $ 4 $ (10) $ 4
Notional Principal Amounts of Our Derivative Financ ial Instruments Outstanding
Successo Predecessc

(in millions) June 30, 201 December 31, 20:
Instruments qualifying as accounting hedges

Foreign exchange contrau $ 69 $ 152

Interest rate sway 75C —
Instruments other than accounting hedges

Foreign exchange contrac $ 1,21 $ 51€

The notional principal amounts presented in théetabove provide one measure of the activity relatea particular risk exposure but do
represent the amount of our exposure to creditdosaarket loss, or reflect the gains or lossesa@ated with the exposures and transac

that the foreign exchange contracts are intended

20



Table of Contents

to offset. The amounts ultimately realized uporileetent of these financial instruments, togethahwhe gains and losses on the under!
exposures, will depend on actual market condituring the remaining life of the derivative finaakinstruments.

Note 11: Fair Value Measurements

The accounting guidance related to financial assetsfinancial liabilities (“financial instrumeniséstablishes a hierarchy that prioritizes
value measurements based on the types of input$ fesethe various valuation techniques (market apph, income approach and «
approach). Level 1 consists of financial instrursenhose values are based on quoted market pricaddiatical financial instruments in
active market. Level 2 consists of financial instents that are valued using models or other valnatiethodologies. These models use ir
that are observable in the marketplace either tjrec indirectly. Level 3 consists of financialstiuments whose values are determined |
pricing models that use significant inputs that pienarily unobservable, discounted cash flow mdttogies or similar techniques, as wel
instruments for which the determination of fairu@kequires significant management judgment omedibn.

The majority of our derivatives portfolio is valueding internal models. The models use observalgets, including interest rate curves
both forward and spot prices for foreign currencl@erivative assets and liabilities included in k2 primarily represent interest rate sw
and foreign exchange contracts. See Note 10 fdtianal information on our derivative financial tnements.

Our financial instruments valued using Level 3 itgpeonsist of available-fosale securities. These investments are initiattpréed at cost al
remeasured to fair value on a recurring basis atehd of each quarter using non-observable inpusch include compangpecific
fundamentals and other third-party transactions.didenot incur any other-thaemporary impairments for any of the periods pressnThi
changes in our Level 3 financial instruments werematerial for all periods presented.

Our financial instruments that are measured awvgline on a recurring basis are presented in tile tzelow.

Recurring Fair Value Measures

Fair value as of June 30, 20 Fair value as of December 31, 2C
(in millions) Level 1 Level 2 Level & Total Level 1 Level 2 Level & Total
Assets
Available-for-sale securitie $— $— $ 21 %21 $ — $— $ 27 $27
Foreign exchange contra¢ — 8 — 8 — 3 — 3
Interest rate swap agreeme — 18 — 18 — — — —
$ — $ 26 $ 21 347 $ — $ 3 $ 27 $30
Liabilities
Foreign exchange contrac $ — $ 18 $ — %18 $— $ 7 $— $7
$ — $ 18 $ — 318 $— $ 7 $— $7

Note 12: Pension, Postretirement and Other Employee Benefit Plans
NBCUniversal Employee Benefit Plans

NBCUniversa's nonqualified and qualified defined benefit plgrevide a lifetime income benefit for eligible paipants based on
individual’s length of service and related compensation. ©@uagunalified plan gives credit to eligible particippa for service provided prior
the close of the Joint Venture Transaction, todkient 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 ptan were vested as of January 28, 2
Our qualified plan does not give credit for priengce since GE assumed all obligations relatetthéovesting of employees in the GE prin
pension plan upon the closing of the Joint Venftnensaction and this plan is closed to new pawditig.

Our new postretirement medical and life insuraneedfit plans provide continued coverage to emplsyaigible to receive such benefits
give credit for service provided by the eligibletgzEpants prior to the closing
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of the Joint Venture Transaction. Certain coveneghleyees also retain the right, upon retiremengléet to participate in corresponding p!
sponsored by GE. To the extent our employees madte alections, we will reimburse GE for any amouhis. We did not, however, asst
any obligation for benefits due to employees whaewmetired at the closing of the Joint Venture Bamtion and were eligible to rece
benefits under GE’s postretirement medical andififeirance programs.

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

The tables below present condensed financial ird¢ion, including actuarial assumptions used to rd@tee our benefit obligations as
January 28, 2011 and the 2011 effect on our catesteldl statement of income for our various benéding

Successo
Three Months Ended For the Period January 29, 2011 to
June 30, 201 June 30, 201
Pensior Postretiremerl Postretiremerl
Pension
(in millions) Benefits Benefits Benefits Benefits
Service cos $ 27 $ 2 $ 45 $ 3
Interest cos $ 3 $ 2 $ 6 $ 4
Successa
Postretiremel
Pension
As of June 30, 2011 (in million: Benefits Benefits
Benefit obligatior $30(C $16(
Discount rate 5.5%6.C% 5.7%%
Compensation increas 4.5%5.C% 5.C%
Initial healthcare trend ra N/A 2.7%9.1%

Effective upon the closing of the Joint Venture ngaction, we also established a new U.S. definedribotion 401(k) plan, with 100
matching employer contributions on the first 3.5%pay plus additional contributions based on emetoylassification and managen
discretion. The related expense for the three nsoetided June 30, 2011 and the period January 494, tt@ough June 30, 2011 was
million and $21 million, respectively.

Comcast and GE Benefit Plans

Prior to January 28, 2011, our employees partiegbéit GE-sponsored employee benefit plans, inctu@@i’s primary defined benefit pens
plan, a norgualified supplemental pension plan, a defined rdoumtion savings plan and a number of GE health Efedinsurance plan
Further, pursuant to a transition services agreeméh GE, our international employees will continto participate in GE employee ber
plans for eighteen months after the closing ofXbiat Venture Transaction or until we establish remployee benefit plans to replace the
programs, whichever occurs first. We have alsoejte reimburse GE for amounts paid by GE for djgetemployee benefit and insura
programs that GE will continue to administer, whicbludes $54 million related to our withdrawalfr@ertain international benefit plans.

Substantially all of the employees of the Comcamtt€nt Business participate in the Comcast Postraéint Healthcare Stipend Program
“stipend plan”).The stipend plan provides an annual stipend fonlbersement of healthcare costs to each eligibld@®mp based on years
service and the benefits are fixed at a predetexdhéimount. As of June 30, 2011, our liability retato this plan was $6 million. Additional
certain of our employees are eligible to contribatportion of their compensation through payrolliuigtions to a retirement investment
sponsored by Comcast. Costs associated with tHass pre allocated to us by Comcast, based ondsts associated with our participal
employees as a percentage of the total costslfplaal participants. We reimburse Comcast in casltfese allocated costs.
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The tables below present the amounts charged tiy (Somcast and GE and recognized in our condensesbtidated statement of inco
related to our employees’ active participation on€ast and GE sponsored plans during the respguiveds presented.

Successa Predecessc

Three Months Ende¢ Three Months Ende¢

(in millions) June 30, 201 June 30, 201
Comcast benefit plar@ $ 2 $ —
GE pension plan®) — 4
GE health and life insurance plans and o© — 45
Other GE benefit plar@ — 8
$ 2 $ 57

Successa Predecessc
For the Period For the Period

January 29, 2011 January 1, 2011 Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201
Comcast benefit plar@ $ 5 $ — $ —
GE pension plan®) — 20 9
GE health and life insurance plans and o© — 20 94
Other GE benefit plar@ — 3 18
$ 5 $ 43 $ 121

(@) Represents cost related to the stipend plan an@dhgcast retirement investment pla

(b) Primarily represents patrticipation of certafnoar employees under G&supplemental pension plan. In addition, priothi® Joint Venture Transaction, our employees ppetied ir
GE's primary pension plan, which is a defined berngfin administered by GE. Our participation in thin was accounted for as a participant in a nmajpieyer plan, for which w
recorded expense only to the extent that we weyeined to fund the plar

(c) Primarily represents our employ’ and retiree’ participation in GI's principal retiree benefit pla
(d) Primarily represents costs associated with our eyeg’ participation in GI's defined contribution savings ple

Other Employee Benefit Plans

Our condensed consolidated financial statementsidacthe assets and liabilities of certain legaendiit plans, as well as the assets
liabilities for benefit plans of certain of our &gn subsidiaries. Additionally, we continue totfipate in various multiemployer pension pl
covering some of our employees who are represdmtddbor unions. We make periodic contributionghese plans in accordance with
terms of applicable collective bargaining agreemamid laws, but do not sponsor or administer th&ges.

Deferred Compensation

As of the closing of the Joint Venture Transactioe, established a deferred compensation plan, whiah unfunded, nogualified plan the
permits a select group of highly compensated engasyo voluntarily defer up to 75% of base salay H00% of eligible bonus compensat
Participants in the plan designate one or moreatimn funds (independently established funds orceg), which are used to determine
amount of interest to be credited or debited topdueticipant’s account.

Additionally, certain of our employees participaite Comcasts unfunded, nonqualified deferred compensation .plEme amount ¢
compensation deferred by each participant is baseglarticipant elections. Participant accountscaeelited with income primarily based o
fixed annual rate. In certain instances, thesertdsfeamounts also include employer contributions .afresult of the Joint Venture Transac!
we assumed the obligation for compensation defeargtkr this plan prior to January 28, 2011 for ¢émeployees of the Comcast Con
Business.

In the case of both deferred compensation plarmicimants are eligible to receive distributionstbé amounts credited to their account b
on elected deferral periods that are consistettit thié plans and applicable tax law. As of June28Q,1, we had a deferred compensation be
obligation of $89 million in our condensed consatiell balance sheet representing our obligationrithdee plans.
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Note 13: Share-Based Compensation

Comcast and GE Equity Plans

Following the closing of the Joint Venture Trangawct certain of our employees participate in Cortisdsngterm incentive compensati
program, which includes the awarding of stock aptiand restricted share units (“RSUs8wards are granted under various plans as ft
described below. Comcast charges the expenseddtatbese share-based awards to us, which we getthsh on a quarterly basis.

Prior to the closing of the Joint Venture TransattiGE granted stock options and RSUs to certairowf employees and in limit
circumstances to consultants, advisors and indegendontractors, the majority of which vested ugha closing of the Joint Ventt
Transaction on January 28, 2011. However, certzgified stock option and RSU grants did not vestruthe closing, and will continue to v
based on the original vesting period of the awale expense associated with both the acceleratistook options and RSUs and the ong
awards is reflected in our condensed consolidaizeraent of income and is not payable in cash to lSsiE rather it is recorded to memizer’
capital in our condensed consolidated statemechafhges in equity.

The following tables show the amounts recognizedtn statement of income for the periods presergtated to sharbased compensati
resulting from the participation of our employee<iomcast and GE equity plans.

Successo Predecessc
Three Months Ende Three Months Ende
(in millions) June 30, 201 June 30, 201
Comcast equity awarc
Stock options 3 $ —
Restricted share uni 5 —
GE equity award
Stock options — 4
Restricted share uni 5 4
13 $ 8
Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Comcast equity awarc
Stock options $ 4 $ — $ —
Restricted share uni 8 — —
GE equity award
Stock options 1 32 8
Restricted share uni 12 (D 8
$ 25 $ 31 $ 16

Employee Stock Purchase Plan

As of the closing of the Joint Venture Transactioartain of our employees are eligible to partitép@m Comcass employee stock purchi
plan and a specific NBCUniversal employee stoclcbase plan, which offer eligible employees the opity to purchase shares of Com
Class A common stock at a 15% discount. We recegthiz fair value of the discount associated withret purchased under the plans as share
based compensation expense. The employee costasdowith participation in these plans for theedhmonths and year to date period e
June 30, 2011 was not material.

Note 14: Income Taxes

In preparation for the closing of the Joint Ventiliransaction, during the period ended January @81 2we received dividend distributions
approximately $1.9 billion from our foreign subsides, which resulted in a U.S. tax payment of apipnately $265 million. As deferred U
income taxes have historically been recorded vétipect to the earnings of these foreign subsidianie U.S. income tax expense was recc
in January when the dividends were received.
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Upon the closing of the Joint Venture TransactionJanuary 28, 2011, we converted into a Delawaridd liability company. For U.S. fede
income tax purposes, we are now disregarded astip separate from NBCUniversal Holdings, a taxtpership. Accordingly, we will ni
incur any current or deferred U.S. federal incomes$. We continue to incur current and deferredrimetaxes in a limited number of states
also current and deferred foreign income taxesaugjinaur foreign subsidiaries.

GE and Comcast have indemnified NBCUniversal Hgdiand us with respect to our income tax obligatiattributable to periods prior to
closing of the Joint Venture Transaction. As a lteste have recorded an indemnification asset & &lion as of June 30, 2011. All defer
income taxes relating to U.S. federal tax mattengelbeen retained by GE and Comcast, as applicaideas a result, no deferred tax asset
liabilities related to U.S federal tax matters expected to be included in our Successor conselidaalance sheet.

Note 15: Supplemental Financial Information

Receivables
Successa Predecessc
(in millions) June 30, 201 December 31, 20:
Receivables, gros $ 3,461 $ 2,73:
Less: Allowance for returns and customer incent 28t 48t
Less: Allowance for doubtful accour 26 85
Receivables, ne $ 3,15C $ 2,16°

The table below presents our unbilled receivabddasted to longerm licensing arrangements included in our conelérconsolidated balar
sheet at June 30, 2011 and December 31, 2010.€wamnel noncurrent unbilled receivables are recoidegkceivables, net and noncuri
receivables, net, respectively.

Successao Predecessc
(in millions) June 30, 201 December 31, 20:
Current $ 172 $ 307
Noncurrent, net of imputed intere 61Z 43E
Total $ 78€ $ 742

Our trade receivables do not represent a significancentration of credit risk at June 30, 2011 Bedember 31, 2010 due to the wide va
of customers and markets into which our produassatd and their dispersion across geographic areas

Property and Equipment

Successo Predecessc
(in millions) June 30, 201 December 31, 20:
Land $ 41C $ 24¢
Buildings and leasehold improveme 952 1,35¢
Furniture, fixtures and equipme 867 1,51C
Construction in proces 242 242
Property and equipment, at c 2,471 3,35¢
Less: Accumulated depreciati 357 1,524
Property and equipment, net $ 2,11/ $ 1,83¢

Property and equipment of the Comcast Content Bssims of June 30, 2011 was $422 million wasBociated accumulated depreciatic
$264 million.

Redeemable Noncontrolling Interests

Successa Predecessc
Three Months End¢ Three Months Ende

(in millions) June 30, 201 June 30, 201
Beginning balanc $ 142 $ —
Net income attributable to noncontrolling inter 2 —
Ending Balance $ 144 $ =
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Successa

Predecessc

For the Period
January 29, 2011

For the Period
January 1, 2011

Six Months Ende

(in millions) June 30, 201 January 28, 201 June 30, 201
Beginning balanc $ 13€ $ — $ —
Net income attributable to noncontrolling inter 8 — —
Ending Balance $ 144 $ — $ =
Operating Costs and Expenses
Successo Predecessc
Three Months Ende Three Months Ende
(in millions) June 30, 201 June 30, 201
Programming and productic $ 2,64¢ $ 1,79¢
Advertising, marketing and promotic 513 34¢€
Other 1,01¢€ 811
Operating costs and expense $ 4,17¢ $ 2,95¢
Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011
Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Programming and productic $ 4,07t $ 711 $ 4,72¢
Advertising, marketing and promotic 904 15¢ 687
Other 1,71¢ 307 1,56¢
Operating costs and expense $ 6,697 $ 1,171 $ 6,98<
Net Cash Provided by Operating Activities
Successa Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Net income (loss) before noncontrolling intere $ 80¢€ $ (25) $ 53¢
Adjustments to reconcile net income before nonatlitig
interests to net cash provided by (used in) opeyatttivitie:
Depreciation and amortizatic 441 27 184
Amortization of film and television cos 1,27¢ 24¢ 1,30¢
Noncash compensation expel 13 48 —
Equity in income of investees, r (247 (25) (109
Cash received from investe 162 — 88
Deferred income taxe 12 473) (132)
Net loss on investment activity and otl 15 27 26
Changes in operating assets and liabilit
(Increase) decrease in receivables, 187 (675) 222
(Increase) decrease in film and television ¢ (1,61¢€) (290 (1,219
Increase (decrease) in accounts payable, accrued
liabilities, accrued participations and residuals,
program obligations and deferred reven (155) 524 (349
Change in other operating assets and liabil 23 (16) 4
Net cash provided by (used in) operating activitie $ 1,02( $ (629) $ 56¢
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Cash Payments for Interest and Income Taxes

Successo Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Interest $ 207 $ 1 $ 57
Income taxe: $ 76 $ 492 $ 45¢

Other Cash Flow Information

(in millions) January 28, 20!
Cash and cash equivalents of our existing busist $ 47C
Comcast Content Business contributed bala 38
Cash and cash equivalents at beginning of Succpssiod $ 50€

Note 16: Receivables Monetization

Upon closing of the Joint Venture Transaction, wemtnated our prior trade receivables monetizafioograms and entered into r
monetization programs with a syndicate of bankswfhich the primary relationship is with Generaéé&tic Capital Corporation, a subsidi
of GE. The monetized amounts under our new programs the respective terms of these programs,urgtantially 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 accordantte thwe authoritative guidance. \
retain limited interests in the assets sold inftren of a receivable, which is funded by residuadit flows after the senior interests have
fully paid. The retained interest is recorded stiiitial fair value, which includes a provisiorr festimated losses we expect to incur relat
these interests. The accounts receivable we satdutiderlie the retained interests are generatiytdbrm in nature, and therefore, the fair vi
of the retained interests approximated their cagyialue as of June 30, 2011 and December 31, 2010.

For the majority of the receivables monetized untther new programs, an affiliate of GE is respomsitar servicing the receivables
remitting collections to the owner and the lendgve. perform this service on the affiliaseddehalf for a fee that is equal to the prevaitimarke
rate for such services. As a result, no servicisgetor liability has been recorded in our condéramsolidated balance sheet as of Jun
2011 and December 31, 2010. The sub-servicingdeeincluded in net (loss) gain on sale presemtdtlé table below, which is@mponer
of other income (expense), net in our condenseddtimlated statement of income.

Effect on Income from Services and Cash Flows on Tr ansfers

Successo Predecessc
Three Months Ende Three Months Ende
(in millions) June 30, 201 June 30, 201
Effect on income from services
Net (loss) gain on sa $ 9 $ (5
Cash flows on transfers
Net proceeds on new transfi $ 50 $ (269)
Successa Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Effect on income from services
Net (loss) gain on sa $ a7 $ 1 $ (12)
Cash flows on transfers
Net proceeds on new transf $ (374 $ (177 $ (103
Receivables Monetized and Retained Interest
Successo Predecessc
(in millions) June 30, 2011 December 31, 20:
Monetized receivables outstandi $ 87C $ 1,44¢
Our retained intere: $ 228 $ 74
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In addition to the amounts presented above, we$edd million and $500 million payable to our newdaprior securitization programs as
June 30, 2011 and December 31, 2010 respectivilgsé amounts represent cash received on monetizet/ables not yet remitted to
program as of the balance sheet date and are sztardccounts payable and accrued liabilitiesuinamndensed consolidated balance sheet.

Note 17: Commitments and Contingencies

Commitments

As part of the Joint Venture Transaction, the Cahdc@ontent Business was consolidated by us atisterital or carryever basis as
January 28, 2011. In addition, our minimum annuahmitments increased due to the consolidation efGlomcast 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. Waat expect the final disposition of th
matters to have a material adverse effect on aultseof operations, cash flows or financial coiedit although any such matters could be
consuming, costly and injure our reputation.

Guarantees

As discussed in Note 7, in connection with the iclp®f the Joint Venture Transaction, GE has indéethus for all liabilities we may incur
a result of any credit support, risk of loss or imarrangement related to the Station Venturéosesecured note in existence prior to
closing of the Joint Venture Transaction on Jan2&y2011. Because the assets of Station LP sereel@teral for Station Venture'$81t
million senior secured note, we have recorded ®$3#lion guarantee liability representing the ested fair value of the assets of Station LP.

Note 18: Financial Data by Business Segment

Following the closing of the Joint Venture Trangatt we present our operations in four reportaldgnsents: Cable Networks, Broad:
Television, Filmed Entertainment and Theme Parkseftect the way in which we now manage and alleaasources and capital in
company.

We also revised our primary measure of operatinfopmance of our segments in the first quarter @ 2to operating income (loss) bel
depreciation and amortization to better align oompany with how Comcast assesses the operatingrpefice of its segments. Opera
income (loss) before depreciation and amortizaiecludes impairment charges related to fixed atehigible assets and gains or losses
the sale of assets, if any. This measure elimirthesignificant level of noncash amortization exgeesuch as that arising from intangible a:
recognized in connection with the Joint VenturenBaction. It is also unaffected by our capital &tiee or investment activities, except in
Theme Parks segment, where we also include theyeiguincome (loss) of investees attributable to imvestment in UCDP and other rele
properties (collectively, the “Orlando Park&i)measuring operating income (loss) before deptieei and amortization, due to the significe
of the Orlando Parks to the Theme Parks segmaestt. ifshis amount is not included when we measurecousolidated operating income (lc
before depreciation and amortization. We use tldasure to evaluate our consolidated operating pedioce, the operating performance of
operating segments and to allocate resources aithice our operating segments. It is also a sigamt performance measure in our an
incentive compensation programs. We believe thatrtteasure is useful to investors because it isobitlee bases for comparing our opera
performance with other companies in our industré@though our measure may not be directly comparablsimilar measures used by o
companies. This measure should not be considesetbstitute for operating income (loss), net incdqtoss) attributable to NBCUniversal,

cash provided by operating activities, or other sees of performance or liquidity reported in adesrce with GAAP. In evaluating t
profitability of our segments, the components df ineome (loss) below operating income (loss) befdepreciation and amortization are
separately evaluated by management.
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All periods presented within this section have besrast to reflect our new reportable segmentssagchent performance measure.

Successa Predecessc
Three Months Ende Three Months Ende
(in millions) June 30, 201 June 30, 201
Revenue
Cable Networks 2,17: $ 1,20¢
Broadcast Televisio 1,69 1,43(
Filmed Entertainmer 1,25¢ 1,03¢
Theme Park 147 12C
Total segment revent 5,26¢ 3,79¢
Headquarters and Oth® 14 15
Eliminations® (104) (10¢)
Total revenus 5,17¢ $ 3,70%
Successa Predecessc
For the Period For the Period
January 29, 2011 January 1, 2011 Six Months Ende
(in millions) June 30, 201 January 28, 201 June 30, 201
Revenue
Cable Networks $ 3,57¢ $ 38¢ $ 2,35¢
Broadcast Televisio 2,58: 464 3,50¢
Filmed Entertainmer 1,87¢ 352 2,09
Theme Park 21E 27 20z
Total segment revent 8,247 1,23: 8,161
Headquarters and Oth® 25 5 3C
Eliminations® (182) (32 (211
Total revenu $ 8,09( $ 1,20¢ $ 7,98(
Successo Predecessc
Three Months Endée Three Months Ende
(in millions) June 30, 201 June 30, 201
Operating income (loss) before depreciation and anntization
Cable Networks $ 84¢€ $ 59¢
Broadcast Televisio 19C 19¢
Filmed Entertainmer 27 9
Theme Park 11¢ 54
Headquarters and Oth®@ (229 (102)
Eliminations®©) (52 (10
Total operating income (loss) before depreciatiot amortizatior 1,001 747
Depreciatior 71 78
Amortization 1832 24
Total operating incom $ 747 $ 64E
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Successa Predecessc
For the Period
January 29, 20! For the Period Six Months Ende
January 1, 2011
(in millions) to June 30, 201 to January 28, 20: June 30, 201
Operating income (loss) before depreciation and anmtization
Cable Network: $ 1,44 $ 143 $ 1,141
Broadcast Televisio 22t (16) (6)
Filmed Entertainmer (11€) 1 13
Theme Park 152 11 57
Headquarters and Oth® (24¢) (99) (222)
Eliminations®)c) (64) (5) 13
Total operating income (loss) before depreciatioth amortizatior 1,39: 35 99¢
Depreciatior 11¢€ 19 134
Amortization 323 8 5C
Total operating incom $ 952 $ 8 $ 812
Successo Predecessc

(in millions) June 30, 201 December 31, 20:
Assets@
Cable Network: $ 29,671 $ 17,52
Broadcast Televisio 6,94( 7,33(
Filmed Entertainmer 3,82¢ 6,162
Theme Park 2,44¢ 1,081
Total segment asse 42,89 32,09t
Headquarters and Oth 4,33¢ 10,32¢
Total asset $ 47,22¢ $ 42 42

(@) Headquarters and Other operating costs and expémdade costs that are not allocated to our feortable segments. These costs primarily includparate overhead, emplo
benefit costs, costs allocated from Comcast andd@&s and expenses related to the Joint Ventanesaction and other corporate initiativ

(b) Effects of transactions between segments are ateihand consist primarily of the licensing acyivitf our Cable Networks segment with our Broadceetevision and Filme
Entertainment segmen

(c) Includes equity income (loss) in investees relatethe Orlando Parks of $53 million and $10 millimn the three months ended June 30, 2011 and 264pectively, and $65 millic
$6 million and $(9) million for the periods endathé 30, 2011 and January 28, 2011 and six montedefune 30, 2010, respectively, which is inclugéhin operating income (los
before depreciation and amortization of our Theragk®segmen

(d) Total assets of our reportable segments as of 3anB011 include a preliminary allocation of goolweécorded in connection with the Joint Venturefsaction. The preliminag
allocation of purchase price to the assets anditiab acquired of our existing businesses, arelahocation of goodwill to our reportable segmergsnot complete and is subjec
change

Note 19: Subsequent Events
Universal City Development Partners

On July 1, 2011, we completed the acquisition ef thmaining 50% equity interest in UCDP that we nlid already own for $1.025 billic
subject to various purchase price adjustments. Aesalt, UCDP is now a wholly owned consolidatetissdiary. For the three months en
March 31, 2011 and the year ended December 31,,20CDP had revenue of $309 million and $1.1 bilioespectively. As of March &
2011, UCDP had total assets of $2.1 billion andyitarm debt of $1.4 billion. We funded this acquitiwith cash on hand, borrowings ur
our revolving credit facility and the issuance ton@ast of a $250 million ongear subordinated note. The note bears interestrate pe
annum of 1.75% over three month LIBOR. Additionaldowings under the revolving credit facility, atpmwith cash on hand at UCDP, w
used to refinance and terminate UCDP'’s existingnlean immediately following the acquisition. Fallmg these transactions, we had

30



Table of Contents

$750 million outstanding under our revolving crefditility and UCDP had longerm debt, before the application of acquisitioncamting, o
approximately $650 million, which primarily consistf senior notes and senior subordinated notes.

On August 1, 2011, UCDP completed its redemptio82f0 million aggregate principal amount of its7@&% senior notes due 2015 and
million aggregate principal amount of its 10.8758fisr subordinated notes due 2016. Following tldemgption, $260 million principal amot
of UCDP'’s senior notes and $146 million of UCDRési®r subordinated notes remain outstanding.

Preliminary Purchase Price Allocation and Unaudited Pro Forma Information

Because we now control UCDP, we will apply acgigsitaccounting and its results of operations wallibcluded in our consolidated result
operations following the acquisition date. Duehe timited time since the acquisition date, théahaccounting for the business transactic
incomplete at this time. As a result, we are undbl@rovide amounts recognized as of the acquisitiate for major classes of assets
liabilities acquired and resulting from the trartgmet Also, because the initial accounting for thensaction is incomplete, we are unabl
provide the supplemental pro forma revenue andneeime of the combined entity. We will include timigormation in our Quarterly Report
Form 10-Q for the three and nine months ended 8dpEe30, 2011.
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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 compaatydiavelops, produces and distributes entertainnmewts and information, sports
other content for global audiences, and we owncgedate a diversified and integrated portfolio ahe of the most recognizable media bri
in the world.

On January 28, 2011, Comcast Corporation (“Comgatised its transaction (the “Joint Venture Tratisa”) with General Electric Compa
(“GE”) to form a new company named NBCUniversal, @.L(“NBCUniversal Holdings”). Comcast now controls and owns 51%
NBCUniversal Holdings and GE owns the remaining 42% part of the Joint Venture Transaction, NBClémgal, Inc. (ou“Predecesso)’
was converted into a Delaware limited liability qoamy named NBCUniversal Media, LLC (“NBCUniversaltyhich is a wholly owne
subsidiary of NBCUniversal Holdings. Comcast cdnited to NBCUniversal its national cable prograngniretworks, including E!, Gc
Channel, G4, Style and Versus, its regional spantd news networks, consisting of ten regional spoatworks and three regional ni
channels, certain of its Internet businesses, dictuDailyCandy and Fandango, and other relatedtaigthe “Comcast Content Businesdh).
addition to contributing the Comcast Content BusieComcast also made a cash payment to GE oflich, which included variot
transaction-related costs.

Due to the change in control of our company fromt@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 exisbusinesses. In valuing acquired assets anditiiedyi fair value estimates ¢
based on, but are not limited to, future expectashcflows, market rate assumptions for contractisdigations, actuarial assumptions
benefit plans and appropriate discount rates. Ttedinginary fair value of the consideration transéer and the preliminary allocation
purchase price to the assets and liabilities aeduas a result of the Joint Venture Transactiomateget final and are subject to change, an
changes could be significant. The assets and itiabilof the Comcast Content Business contributedCbmcast have been reflected at
historical or carryover basis, as Comcast has mai@tl control of the Comcast Content Business.iffipact of the Joint Venture Transact
is included in our consolidated results of operaiafter January 28, 2011. These results are disdus more detail below unde€6nsolidate
Operating Results.” Periods marked “Predecessootr condensed consolidated financial statenfentdie six months ended June 30, 201
not reflect the Joint Venture Transaction.

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

Cable Networks

Our Cable Networks segment consists primarily af mational cable entertainment networks (USA Nekw@yfy, E!, Bravo, Oxygen, Sty
G4, Chiller, Sleuth and Universal HD); our natiomaws and information networks (CNBC, MSNBC and @N®B/orld); our national cab
sports networks (Golf Channel and VERSUS); ourardgi sports and news networks; our internationtdréginment and news and informa
networks (including CNBC Europe, CNBC Asia and ddmiversal Networks International portfolio of netiks); our cable televisic
production operations; and certain digital mediaperties consisting primarily of braradigned and other websites, such as DailyCz
Fandango and iVillage.

Broadcast Television

Our Broadcast Television segment consists primarfilpur U.S. broadcast networks, NBC and Telemurmdw; 10 NBC and 15 Telemun
owned local television stations; our broadcastvisien production operations; and our related digibedia properties consisting primarily
brand-aligned websites. In January 2011, we entetecan agreement to sell one of our Telemuodmed local television stations. We pla
the station in a divestiture trust on January 28,12and it was sold in July 2011.

32



Table of Contents

Filmed Entertainment

Our Filmed Entertainment segment consists of theradjpns of Universal Pictures, which producesuaeg, markets and distributes filn
entertainment and stage plays worldwide in varioeslia formats for theatrical, home entertainmesiéyvision and other distribution platforn

Theme Parks

Our Theme Parks segment consists primarily of onivéisal Studios Hollywood theme park, our WetWild water park, and fees frc
intellectual property licenses and other serviaesnf third parties that own and operate Universald®s Japan and Universal Stuc
Singapore. Through June 30, 2011, we held a 50%yenperest in, and received special and othes figEem, Universal City Developme
Partners (“UCDP”), which owns Universal Studiosritla and Universas Islands of Adventure in Orlando, Florida. Theoime from thi
equity investment and other related propertieddéctvely, the “Orlando Parks'is included in operating income (loss) before dejatéeon an
amortization for the Theme Parks segment for thereinths ended June 30, 2011 and 2010, respecti@aiduly 1, 2011, we completed
acquisition of the remaining 50% equity interesti@DP for $1.0 billion, subject to various purch@sie adjustments. As a result, UCD
now a wholly owned consolidated subsidiary, andesults will be included in our consolidated réswif operations following the acquisiti
For the three months ended March 31, 2011 and ¢lae gnded December 31, 2010, UCDP had revenue G #8llion and $1.1 billior
respectively. As of March 31, 2011, UCDP had tatdets of $2.1 billion and long-term debt of $lilko.

Significant Developments
The following are the more significant developmentsur businesses during the six months ended 30n2011:
+ the closing of the Joint Venture Transaction oruday 28, 201!

» anincrease in consolidated revenue of 16% to Bdi8n and an increase in consolidated operatihggme of 189
to $960 million

* an increase resulting from the consolidation of @@ncast Content Business to revenue of $1.3 billind t
operating income before depreciation and amortimadif $396 million

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

» the amendment of our revolving credit facility &onong other things, increase the commitment urdefacility
from $750 million to $1.5 billion, reduce the ingst rate payable under the facility and extendntlagurity dat
from January 2014 to June 20

» our agreement to purchase the remaining 50% eqiiyest in UCDP that we did not already own, whitbse(
on July 1, 201:
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Consolidated Operating Results

The following tables set forth our results of opienas as reported in our condensed consolidateghéilal statements in accordance !
generally accepted accounting principles in thetéthiStates (“GAAP”)GAAP requires that we separately present our resaitthe perioc
from January 1, 2011 to January 28, 2011 (the ‘®ressor period”) and from January 29, 2011 to 30n&011 (the “Successor peridpd”
Management believes reviewing our operating regattshe six months ended June 30, 2011 by combittie results of the Predecessor
Successor periods is more useful in identifying &mnds in, or reaching conclusions regarding, overall operating performance,
performs reviews at that level. Accordingly, in #doh to presenting our results of operations gsoreed in our condensed consolid:
financial statements in accordance with GAAP, digle below presents the n@GAAP combined results for the six months ended B
2011, which are also the periods we compare whempating percentage change from the prior year, abelieve this presentation provi
the most meaningful basis for comparison of ouultes The combined operating results may not réftee actual results we would hi
achieved had the Joint Venture Transaction closied f January 28, 2011 and may not be prediaiiture results of operations.

Successo Predecessc
Three Months Three Months
Ended June 3 Ended June 3
Increase/
(in millions) 2011 2010 (Decrease
Revenue $ 517¢ $ 3,702 39.9%
Costs and Expense
Operating costs and expen: 4,17¢ 2,95¢ 41.4
Depreciatior 71 78 (9.0)
Amortization 182 24 NM
4,43 3,057 45.C
Operating income 747 64t 15.¢
Other Income (Expense
Equity in income of investees, r 111 66 68.2
Interest expens (97) (63) 54.C
Interest incom 4 16 (75.0
Other income (expense), r (27) (30) (10.0
9 (12) (18.2)
Income (loss) before income taxes and noncontgplhiterests 73€ 634 16.4
(Provision) benefit for income tax (70 (215 (67.9
Net income (loss) before noncontrolling intere 66¢ 41¢ 59.4
Net (income) loss attributable to noncontrollintenests (42 (12 250.(
Net income (loss) attributable to NBCUniversa $ 62€ $ 407 53.6%

All percentages are calculated based on actual ammoMinor differences may exist due to rounding.
Percentage changes that are considered not mealremgfdenoted with NM.

34



Table of Contents

Combined
Successa Predecessc Results Predecessc¢
For the Perio
For the Period
January 29, January 1, Six Months Six Months
2011 to June 3 2011 to Ended June 3 Ended June 3
January 28, Increase/
(in millions) 2011 2011 2011 2010 (Decrease
Revenue $ 8,09( $ 1,20¢ $  9,29¢ $ 7,98( 16.5%
Costs and Expense
Operating costs and expen: 6,69 1,171 7,86¢ 6,984 12.7
Depreciatior 11¢ 19 137 134 2.2
Amortization 328 8 331 50 NM
7,13¢ 1,19¢ 8,33¢ 7,16¢ 16.2
Operating income 952 8 96( 812 18.2
Other Income (Expense
Equity in income of investees, r 147 25 172 104 65.4
Interest expens (164) (37 (201 (93 116.1
Interest incom 7 4 11 28 (60.7)
Other income (expense), r (43) (29) (72 (42 71.4
(53 (37) (90 3) NM
Income (loss) before income taxes i
noncontrolling interest 89¢ (29) 87C 80¢ 7.5
(Provision) benefit for income tax (93 4 (89) (274) (67.5)
Net income (loss) before noncontrolling intert 80¢ (25) 781 53E 46.C
Net (income) loss attributable to noncontroll
interests (86) 2 (84) (23) 265.2
Net income (loss) attributable tc
NBCUniversal $ 72(C $ (23) $ 697 $ 512 36.1%
Revenue

Consolidated revenue increased for the three anthenths ended June 30, 2011 compared to the sarigap in 2010 due to increases ir
four of our segments, except for our Broadcastvigien segment for the six months ended June 301 2@hich decreased due to the abs
of the 2010 Vancouver Olympic Games. The revengeease in our Cable Networks segment includes tevdérom the Comcast Cont
Business in the three and six months ended Jun203@, of $792 million and $1.3 billion, respectiveRevenue for our segments is discu
separately under the heading “Segment OperatinglR€'s

Operating Costs and Expenses

Consolidated operating costs and expenses incréasdae three and six months ended June 30, 26iipared to the same periods in 2
primarily due to increased programming, distribntamd marketing expenses in our Cable Networks=énted Entertainment segments as'
as similar increases in our Broadcast Televisigmsnt for the three months ended June 30, 2011inEnease in operating costs and expe
in the Cable Networks segment includes operatirgjscand expenses from the Comcast Content Busioefise three and six months en
June 30, 2011 of $577 million and $907 million resiprely. Operating costs and expenses for thestarel six months ended June 30, :
also included $12 million and $116 million, respeely, of onetime, nonrecurring expenses incurred related t@rsece, retention a
accelerated shateased compensation expense as a result of thaglosthe Joint Venture Transaction. The increasetfe six months end
June 30, 2011 was partially offset by a decreasgragramming costs in our Broadcast Television ssgndue to the absence of the 2
Vancouver Olympic Games. Operating costs and exgsefts our segments are discussed separately timeldreading Segment Operatit
Results.”

Depreciation and Amortization

Depreciation expense for the three and six montided June 30, 2011 remained comparable with the g@mods in 2010 due to the limi
amount of capital expenditures in our business.réxmately $125 million
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and $235 million, of the increased amortization enge for the three and six months ended June 301, 2@spectively, resulted frc
incremental amortization of the fair value adjustisefor finite-lived intangible assets recordedhassult of the Joint Venture Transaction.

Equity in Income of Investees, Net

Equity in income of investees represents our shatbe operating results of our equity method itwvesnts. The increase for the three ant
months ended June 30, 2011 primarily relates toeased equity earnings from the Orlando Parksbatable to the performance dhe
Wizarding World of Harry Pottef, which opened in June 2010. See “Theme Parks SetgResults of Operation$dr further informatior
The increase was offset by approximately $18 mmlland $30 million for the three and six months ehdane 30, 2011, respectively,
incremental amortization of the basis differenasulting from the increased fair value of our inwgnts that was recorded as a result o
Joint Venture Transaction.

Interest Expense

Interest expense increased for the three and sittra@nded June 30, 2011 primarily due to the inergal interest expense associated wit
$9.1 billion of senior notes issued in April andt@aer 2010.

Other Income (Expense), Net

Other income (expense) for the three months ended 30, 2011 remained relatively comparable tcstmee period in prior year. The incre
in expense for the six months ended June 30, 26lhtes almost entirely to the $27 million goodviifipairment recorded in January 2!
related to our agreement to sell an independentiSipéanguage television station. The station wasequl into a divesture trust in January 2
and was sold in July 2011.

Provision for Income Taxes

As a result of the closing of the Joint Venture nBaction, we converted into a Delaware limited ilisbcompany, and our company
disregarded for U.S. federal income tax purposesnasntity separate from NBCUniversal Holdingsaxa partnership. NBCUniversal and
subsidiaries will not incur any current or deferté. federal income taxes. Our tax liability isrgurised primarily of withholding and incor
taxes on foreign earnings. The decrease in ourigioovfor income taxes in the three and six morthded June 30, 2011 is reflective of tt
changes in our tax status.

Net Income (Loss) Attributable to Noncontrolling In terests

Net income (loss) attributable to noncontrollingeests increased for the three and six monthsdeddee 30, 2011 primarily due to incc
associated with the noncontrolling interests inrégonal sports networks contributed by Comcagiaas of the Joint Venture Transaction
the impact of the deconsolidation, effective Japd, 2011, of Station Venture Holdings, LLC (“Stat Venture”),a variable interest enti
See Note 7 to our condensed consolidated finastgdments for additional information on Statiomitee.
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Segment Operating Results

Beginning in the first quarter of 2011, we preseut operations in four reportable segments: Caldevrks, Broadcast Television, Filn
Entertainment and Theme Parks to reflect the wayhith we now manage and allocate resources arithtapour company.

We also revised our primary measure of operatinfppaance of our segments to operating income Ylbsfore depreciation and amortizal
to better align our company with how Comcast agsedise operating performance of its segments. \eoperating income (loss) bef
depreciation and amortization, excluding impairmemdrges related to tangible and intangible assetgyains or losses from the sale of as
if any, as the measure of profit or loss for ouemgping segments. This measure eliminates thefgigni level of noncash amortization expe
such as that arising from intangible assets rezeghin connection with the Joint Venture Transactiddditionally, it is unaffected by o
capital structure or investment activities excepbur Theme Parks segment, where we also inclugledlity in income (loss) of invest
attributable to the Orlando Parks in measuring ajey income (loss) before depreciation and amatitn. This amount is not included wi
we measure our consolidated operating income (losf&re depreciation and amortization. We use riéasure to evaluate our consolid:
operating performance and the operating performahoerr operating segments and to allocate resswand capital to our operating segme
It is also a significant performance measure inaurual incentive compensation programs. We belieatthis measure is useful to inves
because it is one of the bases for comparing oeratipg performance with that of other companiesunindustries, although our measure
not be directly comparable to similar measures useather companies. Because we use operating mdtoss) before depreciation ¢
amortization to measure our segment profit or lees, reconcile it to operating income, the most alye comparable financial meas
calculated and presented in accordance with GAARdrbusiness segment footnote to our consolidatadcial statements (see Note 18 to
consolidated financial statements). This measuoelldmot be considered a substitute for operaticgme (loss), net income (loss) attribut:
to NBCUniversal, net cash provided by operatingvéis, or other measures of performance or ligyidve have reported in accordance \
GAAP. In evaluating the profitability of our segmenthe components of net income (loss) below dperancome (loss) before depreciat
and amortization are not separately evaluated yagement.

All periods presented within this section have besrast to reflect our new reportable segmentssagchent performance measure.
The following section provides an analysis of thsults of operations for each of our four segmémtthe periods indicated.

Successao Predecessc
Three Months Ende Three Months Ende
Increase/

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

Cable Network $ 2,17: $ 1,20¢ 79.7%

Broadcast Televisio 1,69t 1,43( 18.t

Filmed Entertainmer 1,25¢ 1,03¢ 21.C

Theme Park 147 12C 22.F

Headquarters and Oth 14 15 (6.7)

Eliminations (1049 (108) (3.7)
Total $ 5,17¢ $ 3,702 39.%
Operating Income (Loss) Before Depreciation and Anmization

Cable Network: 84¢€ 59¢ 41.5%

Broadcast Televisio 19C 19¢ (4.0

Filmed Entertainmer 27 9 200.C

Theme Park 11¢ 54 120.¢

Headquarters, other and eliminatic (181 (112 61.€
Total $ 1,001 $ 747 34.(%
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Combined
Successo Predecessc Results Predecessc
For the Period
For the Period January 1, 201 Six Months Six Months
January 29, 20: Ended June 3 Ended June 3
to January 28, Increase/
(in millions) to June 30, 201 2011 2011 2010 (Decrease
Revenue
Cable Network $ 3,57: $ 38¢ $ 3,96¢ $ 2,35¢ 68.2%
Broadcast Televisio 2,58: 464 3,04 3,50¢ (13.1)
Filmed Entertainmer 1,87¢ 352 2,22¢ 2,09 6.3
Theme Park 21E 27 242 20z 19.€
Headquarters and Oth 25 5 30 30 —
Eliminations (182) (32) (2149 (211) 1.4
Total $ 8,09( $ 1,20¢ $ 9,29¢ $ 7,98( 16.5%
Operating Income (Loss) Before Depreciatiol
and Amortization
Cable Network: 1,44t 14z 1,58¢ 1,141 39.2%
Broadcast Televisio 22t (16) 20¢ (6) NM
Filmed Entertainmer (11€) 1 (11%) 13 NM
Theme Park 152 11 163 57 186.(
Headquarters, other and eliminatic (313 (104) (417 (209 99.F
Total $ 1,39: $ 35 $ 1,42¢ $ 99¢€ 43.2%
Cable Networks Segment Results of Operations
Successo Predecessc
Three Months Ende¢ Three Months Ende
Increase/
(in millions) June 30, 201 June 30, 201 (Decrease
Revenue
Distribution 1,09: $ 592 84.t%
Advertising 887 54€ 62.5
Other 192 71 171.¢
Total revenue 2,17: 1,20¢ 79.7
Operating costs and expen: 1,327 611 117.2
Operating income (loss) before depreciation and anntization 84¢€ $ 59¢ 41.5%
Successo Predecessc Combined Predecessc
For the Perio For the Period
January 1, 201 Six Months Six Months
January 29, Ended June 3 Ended June 3
2011 to to January 28, Increase/
(in millions) June 30, 201 2011 2011 2010 (Decrease
Revenue
Distribution $ 1,85¢ $ 18 % 2047 % 1,17¢ 74.1%
Advertising 1,42t 162 1,587 1,01¢ 56.2
Other 28¢ 39 32¢€ 162 102.t
Total revenue 3,57: 38¢ 3,962 2,35¢ 68.3
Operating costs and expen: 2,12¢ 24¢€ 2,37¢ 1,21 95.7
Operating income (loss) before depreciation an
amortization $ 1,44 $ 142 $ 1,58¢ $ 1,141 39.2%

Cable Networks Segment — Revenue

Revenue for the three months ended June 30, 2@liudes $454 million, $276 million and $62 millior distribution, advertising and ott
revenue, respectively, attributable to the Com€amsttent Business. Revenue for the Successor pgdodJanuary 29, 2011 through June
2011 includes $781 million, $432 million and $91llimn of distribution, advertising and other revenuespectively, attributable to the Com
Content
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Business. Excluding this impact, distribution rewerincreased for the three and six months endeel 34n2011 compared to the same pe
in 2010 primarily due to rate increases and areiase in the number of subscribers to our cablearkswvAdvertising revenue increased for
three and six months ended June 30, 2011 compaurtke same periods in 2010 primarily due to inaeas the price of advertising units si
Other revenue increased for the three and six nsostided June 30, 2011 compared to the same pémi@i4.0 primarily due to increases
the licensing of our owned content from our cabladpction studio.

For the three and six months ended June 30, 2@tp@mately 12% and 13%, respectively, of our @alktworks segment revenue !
generated from transactions with Comcast.

Cable Networks Segment — Operating Costs and Expens es

Operating costs and expenses include $577 millimh $907 million related to the Comcast Content Bes$ for the three months en
June 30, 2011 and the Successor period from Ja@9a3011 through June 30, 2011, respectively. Ughnb this impact, operating costs
expenses increased for the three and six monthsdeddne 30, 2011 compared to the same periods 10 p@imarily due to high
programming and production costs associated withinarease in the volume of original content, aslvesl increases in advertising
promotion costs and administrative and other exgg&ns

Broadcast Television Segment Results of Operations

Successao Predecessc
Three Months Three Months Increase/
(in millions) Ended June 30, 20 Ended June 30, 20 (Decrease
Revenue
Advertising $ 1,11« $ 1,04: 6.8%
Content licensing 462 25€ 80.t
Other 11¢ 131 (9.2
Total revenue 1,69t 1,43( 18.t
Operating costs and expen: 1,50¢ 1,232 22.2
Operating income (loss) before depreciation and anmtization $ 19C $ 19¢ (4.00%
Combined
Successa Predecessc Results Predecessc
For the Period
For the Period January 1, 201 Six Months Six Months
January 29, 20: Ended June 3 Ended June 3
to January 28, Increase/
(in millions) to June 30, 201 2011 2011 2010 (Decrease
Revenue
Advertising $ 1,70¢ $ 31t $ 2,02¢ $ 2,49: (18.9%
Content licensing 681 111 792 584 35.€
Other 192 38 231 431 (46.4)
Total revenue 2,58: 464 3,047 3,50¢ (13.1)
Operating costs and expen: 2,35¢ 48C 2,83¢ 3,514 (19.29)
Operating income (loss) before depreciatio
and amortization $ 22E $ (16) $ 20¢ $ (6) NM

Broadcast Television Segment — Revenue

Advertising revenue for the three months ended 302011 increased compared to the same peri@@1iA primarily due to increases in
price of advertising units sold and improved rasifg certain dayparts at the NBC broadcast netwadkertising revenue for the six mon
ended June 30, 2011 decreased compared to thepsaiod in 2010 primarily due to revenue recognigethe prior year related to the 2(
Vancouver Olympics. Content licensing revenue far three and six months ended June 30, 2011 ireteasmpared to the same perioc
2010 primarily due to the impact of new licensirgreements for our prior season and library cont®tiber revenue for the three and
months ended June 30, 2011 decreased compareel sartie periods in 2010 primarily due to a decinBVD sales in the three months en
June 30, 2011 and the absence of the Vancouverpgidgrduring the six months ended June 30, 2011.
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Broadcast Television Segment — Operating Costs and Expenses

Operating costs and expenses increased for the thomths ended June 30, 2011 primarily due to &s&® in programming amortizat
associated with the growth in content licensingereie, as well as increases in programming costeiassd with a greater number of origi
prime time series compared to the same period k02@perating costs and expenses decreased faixhmonths ended June 30, 2
compared to the same period in 2010 primarily @u®1t0 billion of programming costs recognized @1@ associated with the 2010 Vancol
Olympics. Excluding the impact of the Vancouver @pjics, operating costs and expenses increasethdosix months ended June 30, 2
primarily due to higher programming costs assodiatgth the greater number of original prime timeieg in 2011 and an increase
advertising and promotion costs.

Filmed Entertainment Segment Results of Operations

Successa Predecessc
Three Months Ende¢ Three Months Ende
Increase/
(in millions) June 30, 201 June 30, 201 (Decrease
Revenue
Theatrical $ 501 $ 228 124.7%
Content licensing 312 33¢ (8.0
Home entertainmer 313 332 (5.7
Other 12¢€ 142 (9.9
Total revenue 1,25¢ 1,03¢ 21.C
Operating costs and expen: 1,227 1,027 19.5
Operating (loss) income before depreciation and anmtization $ 27 $ 9 200.(%
NM = Not meaningfu
Combined
Successo Predecessc Results Predecessc
For the Period
For the Period January 1, 201 Six Months Six Months
January 29, 20! Ended June 3 Ended June 3
to January 28, Increase/
(in millions) to June 30, 201 2011 2011 2010 (Decrease
Revenue
Theatrical $ 62C $ 58 $ 67€ $ 43¢ 55.5%
Content licensing 53C 17C 70C 651 7.5
Home entertainmer 52C 97 617 733 (15.9)
Other 20€ 28 234 277 (15.5)
Total revenue 1,87¢ 358 2,22¢ 2,091 6.3
Operating costs and expen: 1,992 352 2,34 2,084 12.5
Operating (loss) income before
depreciation and amortization $ (11€) $ 1 $ (115) $ 13 NM

Filmed Entertainment Segment — Revenue

Theatrical revenue for the three and six monthsednitline 30, 2011 increased compared to the sanmpaén 2010 primarily due to
increase in the number of the theatrical releasesii 2011 slate and the strong performance ofétend quarter 2011 releasedabt Five
andBridesmaids

Content licensing revenue for the three months éddee 30, 2011 decreased compared to the sanoel @@2010 primarily due to the timi
of when our owned and acquired films were madelabiai to licensees. Content licensing revenue Her gix months ended June 30, 2
increased compared to the same period in 2010 ghrdue to the timing of when our owned and acedifilms were made available
licensees, primarily on free television platforms.

Home entertainment revenue for the three and sixthsoended June 30, 2011 decreased compared dartteeperiods in 2010 primarily dut
declines in DVD sales, both in the U.S. and intéamally, resulting from the number and mix ofa#lreleased compared to the same peric
2010 and an overall decline in the DVD market. $alvéactors have contributed to the overall declimehe DVD market, including we
economic
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conditions, the maturation of the standdefinition DVD format, piracy, and intense competit for consumer discretionary spending
leisure time. DVD sales have also been negativBgceed by an increasing shift by consumers towardscription rental services, discc
rental kiosks and digital forms of entertainmenglsas video on demand services, which generadedesnue per transaction than DVD si
We expect overall home entertainment revenue irl 2@l continue to be negatively affected by an m@liedecline in DVD sales.

Other revenue for the three and six months ended 30, 2011 decreased compared to the same p@ri@d40 primarily due to decrease:
revenue generated from our stage plays.
Filmed Entertainment Segment — Operating Costs and Expenses

Operating costs and expenses for the three andaiths ended June 30, 2011 increased compared sathe periods in 2010 primarily du
an increase in marketing costs associated with ptiogy our theatrical releases occurring in the sdcand thirdquarters of 2011, as well
increases in film cost amortization resulting frime corresponding increases in theatrical revenue.

Theme Parks Segment Results of Operations

Successa Predecessc
Three Months Three Months Increase/
(in millions) Ended June 30, 20 Ended June 30, 20 (Decrease
Revenue $ 147 $ 12C 22.5%
Operating costs and expen: (81) (76) 6.€
Equity in income (loss) of the Orlando Pa 53 10 NM
Operating income (loss) before depreciation and anmtization $ 11¢ $ 54 120.%
Combined
Successo Predecessc Results Predecessc
For the Period
For the Period January 1, 201 Six Months Six Months
January 29, 20: Ended June 3 Ended June 3
to January 28, Increase/
(in millions) to June 30, 201 2011 2011 2010 (Decrease
Revenue $ 21t $ 27 $ 24z $ 20z 19.&%
Operating costs and expen: (12¢) (22 (150) (13€) 10.z
Equity in income (loss) of the Orlando Pa 65 6 71 9 NM
Operating income (loss) before
depreciation and amortization $ 152 $ 11 $ 163 $ 57 186.(%

Theme Parks Segment — Revenue

Revenue for the three and six months ended Jun2@(, increased compared to the same periods i pfiftnarily due to increases
attendance and per capita spending at our Hollywthethe park, as well as additional managementffees our investment in the Orlan
Parks.

Theme Parks Segment — Operating Costs and Expenses

Operating costs and expenses for the three amdaiths ended June 30, 2011 increased compared sathe periods in 2010 primarily du
additional variable costs associated with increasastendance and per capita spending at our ttolyl theme park.

Theme Parks Segment — Equity in Income (Loss) of th e Orlando Parks

Equity in income (loss) of the Orlando Parks fag three and six months ended June 30, 2011 indreasepared to the same period in 2
primarily due to increases in attendance and pgitacapending at the Orlando Parks related to genimg ofThe Wizarding World of Har
Potter™ attraction in June 2010. The loss for the six memthded June 30, 2010 was primarily due to maretid promotional expenses
lower attendance at the Orlando Parks in anticipadif the opening of the new Harry Potter attractio
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Liquidity and Capital Resources

Our principal sources of liquidity are cash andhcaquivalents on hand, dividends from investeeleatns from our receivables and ¢
obtained from external financing. Our principal sigH# cash are to pay operating costs and expefsed,capital expenditures and m
investments in identified business opportunitiee #so use cash to make dividend and distributeyments and also to pay interest
income taxes. Our outstanding debt increased gignily as a result of the issuance of the senitesin 2010 in connection with the Ji
Venture Transaction. We may also need to accessrattcapital markets in the future for additiofinancing. This additional debt and
related incremental interest expense could adweedédct our operations and financial conditionlionit our ability to secure capital and ot
resources. We believe, however, that the futurb gaserated from our operations, combined withauailable borrowing capacity under
revolving credit facility, will continue to provides with sufficient liquidity for the foreseeabldtire.

Historically, our board of directors had declaréddkends from time to time approximately in the ambof total cash available for dividen
Since the closing of the Joint Venture Transactind our conversion to a limited liability compaMNBCUniversal Holdings, our sole memt
has and will continue to cause us to make distigbstor loans to NBCUniversal Holdings to meetcigsh requirements. These requiren
include an obligation to make distributions of casha quarterly basis to enable its indirect owrf€emcast and GE) to meet their obligati
to pay taxes on taxable income generated by oundéss In addition, Comcast and GE have rightsrtieat require NBCUniversal Holdings
redeem GES interests in NBCUniversal Holdings at variousedmNBCUniversal Holdings, however, has no indepahdource of cash, otl
than distributions or loans from our company. Ohitity to make distributions or loans may be lintitby contractual arrangements. Com
does not guarantee our debt obligations, and atweuwedemptions of GE’interest in NBCUniversal Holdings are expectedédofunde
primarily through our cash flows from operatingieities and borrowing capacity. If any borrowings fund either of GES two potentie
redemptions would result in our exceeding a certavwrerage ratio or losing investment grade statugf &lBCUniversal Holdings cann
otherwise fund such redemptions, Comcast is corathits fund up to $2.875 billion in cash or its coamrstock for each of the two poten
redemptions (for an aggregate of up to $5.75 hi)lim the extent NBCUniversal Holdings cannot fund redemptions, with amounts not L
in the first redemption available for the secordieraption.

Prior to the closing of the Joint Venture Transattiwe distributed approximately $7.4 billion to GHI of our cash and cash equivalents v
distributed to GE, except for approximately $200liovi and minimal cash balances at some of ourmratgonal entities, which we retainec
facilitate the funding of our working capital reqeinents immediately following the closing of thénidv/enture Transaction. The Comc
Content Business was contributed with cash or egsiivalents of approximately $38 million.

On June 28, 2011, we amended our revolving creditify to, among other things, increase the commaiit under the facility to $1.5 billi
from $750 million, reduce the interest rate payalsider the facility and extend the maturity datduoe 2016 from January 2014.

On July 1, 2011, we completed the acquisition ef tbmaining 50% equity interest in UCDP for $1.@®lion, subject to various purche
price adjustments. As a result, UCDP is now a whalned consolidated subsidiary. We funded thisuasitipn with cash on hand, borrowir
under our revolving credit facility and the issuarto Comcast of a $250 million oyear subordinated note. Additional borrowings unoia
revolving credit facility, along with cash on haatt UCDP, were used to refinance and terminate UGRRIsting term loan immediatt
following the acquisition. Following these transans, we had $750 million outstanding under ountewmg credit facility and UCDP had long-
term debt, before the application of acquisitioscamting, of approximately $650 million, which pimily consists of senior notes and se
subordinated notes.

On August 1, 2011, UCDP completed its redemptio$2f0 million aggregate principal amount of its7@% senior notes due 2015 and
million aggregate principal amount of its 10.8758fisr subordinated notes due 2016. Following tllemgption, $260 million principal amot
of UCDP’s senior notes and $146 million of UCDRési®r subordinated notes remain outstanding.

Other Cash Management Programs and Capital Resource s

We have historically managed our cash in part thinguarticipation in cash management programs eshedol by GE and its affiliates, includ
certain cash pooling arrangements and, at timest-sgrm loans. Upon the
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closing of the Joint Venture Transaction, we ceased participation in these programs and estaldishew internal cash managen
arrangements. We also monetized trade accountwabée through programs established with GE andbuarGE subsidiaries. The effects
these monetization transactions are included imatjpg activities in our consolidated statementash flows. Following the closing of the Ji
Venture Transaction, we continue to monetize ogeis@bles through new programs established witha@é its affiliates and other th
parties. For more information, see Note 16 to aundensed consolidated financial statements.

In response to the high cost of producing films, veee entered into film cofinancing arrangementthwhird parties to jointly finance
distribute many of our film productions. These agements can take various forms. In most casedpthe of the arrangement involves
grant of an economic interest in a film to an irtweslnvestors generally assume the full risks eswdards of ownership proportionate to t
ownership in the film, and, therefore, our proceadsaccounted for as a reduction of the capithlcaest of the film, and related cash flows
reflected in net cash flow from operating acti\sti€he availability of cofinancing arrangements hasreased 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 faixhmonths ended June 30, 2011 and 2010, respbgtig as follows:
Combined
Successo Predecessc Results Predecess
For the Period For the Period Six Months
January 29, January 1, 201 Six Months
2011 to June 3 Ended June 3 Ended Jun
to January 28, Increase/
(in millions) 2011 2011 2011 30, 201C (Decrease
Cash provided by (used in) operating activi $ 1,02( $ (629 $ 391 $ 56F (30.8%
Cash provided by (used in) investing activit (83 31t 232 (163) (242.3
Cash provided by (used in) financing activit (329 (300 (624) (376 66.0
Increase (decrease) in cash and cash equivalel $ 612 $ 6149 $ v $ 26 (103.8%

Operating Activities

Cash provided by operating activities decreasetthénsix months ended June 30, 2011 primarily dusignificant discrete cash flows in b
our Successor and Predecessor periods in 2011e Thsh flows were primarily due to federal tax pagta related to the repatriation of fore
earnings, tax payments to GE related to the sedtherof certain tax positions in preparation for oanversion to a Delaware limited liabil
company and a net cash outflow on our receivablasetization program in the Predecessor period eddadary 28, 2011, offset by incret
compared to the prior year in working capital apérmting cash flow generated by the Comcast Colesiness in the Successor period e
June 30, 2011. In addition to these items, intgsagtnents increased in 2011 due to the impact o206W0 Senior Notes being outstanding
the entire year to date period.

Investing Activities

Cash provided by investing activities increasethim six months ended June 30, 2011 primarily dug3®@il million from the sale of our ci
method investment in an affiliate of GE in the Rresksor period ended January 28, 2011.

Financing Activities

Cash used in financing activities increased fordlxemonths ended June 30, 2011 primarily due &322 million repurchase of a prefer
stock interest from an affiliate of GE in the Preglgsor period ended January 28, 2011 and increhsgiibutions to noncontrolling intere
due to consolidation of the Comcast Content Busirieghe Successor period ended June 30, 2011dditian, during the Successor pel
ended June 30, 2011, we made distributions to NB@sal Holdings of $151 million and final distritions to Comcast and GE that tote
$78 million related to the closing of the Joint Wa® Transaction. In the Predecessor period engedady 28, 2011, our dividend paid to
was substantially offset by GE’s repayment of @amis to it of the proceeds from the issuance o2@i® Senior Notes.
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Available Borrowings Under Credit Facilities

We traditionally maintain significant availabiliynder our revolving lines of credit to meet our rstterm liquidity requirements. We amen
our revolving credit facility on June 28, 2011 tomong other things, increase the commitment unefacility to $1.5 billion from $75
million, reduce the interest rate payable underftadlity and extend the maturity date to June 2&bsn January 2014. On July 1, 2C
borrowings under the revolving credit facility wassed to finance a portion of our acquisition ¢ tkmaining 50% equity interest in UC
that we did not already own and to refinance amthiteate a portion of UCDR’ existing term loan immediately following the aisition.
Following these transactions, we had approxim&@B0 million outstanding under our revolving crefdiility.

Contractual Obligations

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

In June 2011, the International Olympic Committeeepted our bid of $4.38 billion in the aggregatethe U.S. broadcast rights to the 2
Sochi Olympic Games, the 2016 Rio de Janeiro Olgntgames, the 2018 Pyeongchang Olympic Games an@0®@ Summer Olymp
Games. The majority of the Olympics-related cagmpnts will be made around the time the associateenue is collected.

Critical Accounting Policies and Estimates

The preparation of our condensed consolidated {imfustatements requires us to make estimatesaffett the reported amounts of as¢
liabilities, revenue and expenses, and the reldisdosure of contingent assets and contingenilitieb. We base our judgments on

historical experience and on various other assumgtthat we believe are reasonable under the cstanes, the results of which form
basis for making estimates about the carrying wabfeassets 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, thkiation of the assets and liabilities of our eérggtbusinesses has been identified as critic
the preparation of our condensed consolidated filahstatements. See below for a discussion oktitems.

For a discussion of all of our accounting judgmeamsl estimates that we have identified as criicathe preparation of our consolida
financial statements, please refer to our “Manageteediscussion and Analysis of Financial Conditiand Results of OperationsGritical
Accounting Policies and Estimates” in our RegishraStatement on Form S-4 filed on July 12, 2011.

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

Due to the change in control of our company, Coinleas applied the acquisition method of accountiith respect to the assets and liabili
of our existing businesses, which have been remeddga fair value as of the date of the Joint Vemfliransaction. Such fair values have |
reflected in our financial statements following ttmush down method of accountingEstimates of fair value require a complex serie
judgments about future events and uncertainties.€Btimates and assumptions used to determinegdhminary estimated fair value assigi
to each class of assets and liabilities, as wetisa®t lives, have a material impact to our codated financial statements, and are based
assumptions believed to be reasonable but thahbhegently uncertain. To assist in this processdtharty valuation specialists were enge
to assist in the valuation of certain of these tasaed liabilities.

Below is a summary of the methodologies and sigaifi assumptions used in estimating the fair vafusertain of the assets and liabilitie:
our existing businesses as of January 28, 2011.
Film and Television Costs and Acquired Programming Rights

Film and television costs consist of preliminaryiraates of fair value for released films and tedém series; completed, not released thea
films; and television series and theatrical filmsproduction and irdevelopment. Released theatrical films and telemiseries and complet:
not released theatrical films were
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valued using a mulfperiod cash flow model, a form of the income appho& his measure of fair value requires considerglmdgments abo
the timing of cash flows and distribution patterfislevision series and theatrical films in-prodaotand indevelopment are valued at histor
cost. Acquired programming rights were adjustethéoket rates using undiscounted cash flows and ehadsumptions, when available.

Investments

The preliminary estimates of fair value for sigoéfint investments in ngpublic investees were valued using the income amroThis methc
starts with a forecast of all of the expected fetuet cash flows associated with the investmentthed involves adjusting the forecas
present value by applying an appropriate discoate 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 propsrty equipment. The market approach for land assetesents a sales comparison
measures the value of an asset through an anaf/siales and offerings of comparable property. Té@acement cost approach usec
depreciable property and equipment measures the wdlan asset by estimating the cost to acquimostruct comparable assets and ac
for age and condition of the asset.

Intangible Assets

Intangible assets primarily consist of our preliarin estimates of fair value for finitered relationships with advertisers and relatidpstwitr
multichannel video providers, each with an estidateseful life not to exceed 20 years, and indeditivted trade names and Fed:
Communication Commission (“FCC”) licenses.

Relationships with advertisers and multichannelewigroviders were valued using a multiperiod cdstv fmodel, a form of the incor
approach. This measure of fair value requires cemable judgments about future events, includingtrect renewal estimates, attrition .
technology changes. Because the allocation of pgeeiprice reflects Comcast’s “pushed dowasis in our assets and liabilities, we have
attributed any fair value to our multichannel videwvider relationships with Comcast. See Note ®uo condensed consolidated finan
statements for further information on our relatadp transactions with Comcast, which include rexegenerated from our various distribu
agreements with Comcast.

Trade names were valued using the relief-frayalty method, a form of the income approach. Théasure of fair value requires consider
judgment about the value a market participant wanavilling to pay in order to exploit the benefitssociated with the trade nar

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

Guarantees and Other Obligations

Contractual obligations were adjusted to marketsratsing a combination of discounted cash flowsarket assumptions, when available.

Preliminary Fair Values

Our estimates associated with the accounting ferdtiint Venture Transaction have and will contitmehange as final valuation reports
obtained and additional information becomes avélabgarding acquired assets and liabilities. The ndsx amounts are preliminary ¢
subject to change.

ITEM 4: CONTROLS AND PROCEDURES
Conclusions regarding disclosure controls and proce dures

Our principal executive and principal financialiofrs, after evaluating the effectiveness of ogcldisure controls and procedures (as defin
Rules 13a-15(e) and 15d-15(e) under the Secufitiehange Act of 1934, as amended (the “Exchangé))Aes of the end of the peri
covered by this report, have concluded that, baseithe evaluation of these controls and procedw®sired by paragraph (b) of Exchange
Rules 13a-15 or 15d-15, our disclosure controls@ndedures were effective.
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Changes in internal control over financial reportin g

There were no changes in our internal control dvencial reporting identified in connection withet evaluation required by paragraph (c
Exchange Act Rules 13a-15 or 158-that occurred during our last fiscal quartert thave materially affected, or are reasonably Yikie
materially affect, our internal control over fingalcreporting.

PART II: OTHER INFORMATION
ITEM 1: LEGAL PROCEEDINGS

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

ITEM 1A: RISK FACTORS

There have been no significant changes from thefaistors previously disclosed in Item 1A of ourgiration Statement on Form4Sfiled or
July 12, 2011.

ITEM 6: EXHIBITS

Exhibit

No. Description

31 Certification of Principal Executive Officer andifipal Financial Officer pursuant to Section 30tlee Sarbane®xley Act o
2002.

32 Certification of Principal Executive Officer andifipal Financial Officer pursuant to Section 906tlne Sarbane¢Oxley Act of
2002.

10.1*  Amendment No. 5 to Employment Agreement between €asinCorporation and Brian L. Roberts, dated adusfe 30, 201
(incorporated by reference to Exhibit 99.1 to therént Report on Form-K of Comcast Corporation filed on July 1, 201

10.2 First Amendment to the Threéear Credit Agreement, dated June 28, 2011, amoB@Whiversal Media, LLC, the financ
institutions party thereto and JP Morgan Chase BahA., as Administrative Agent and Issuing Lendemd the other agents ¢
arrangers party thereto (incorporated by referancExhibit 10.10a to the Registration StatementFonm S4 of NBCUniverse
Media, LLC filed on July 12, 2011

101 The following financial statements from NBCUnivd’s Quarterly Report on Form -Q for the three and six months ended Jun
2011, filed with the Securities and Exchange Corsinis on August 3, 2011, formatted in XBRL (eXtetsiBusiness Reportil
Language): (i) the Condensed Consolidated BalaheetS(ii) the Condensed Consolidated Statemehtanime; (iii) the Condens
Consolidated Statement of Comprehensive Incomé;tifie Condensed Consolidated Statement of CashsElpwy the Condens
Consolidated Statement of Changes in Equity anjdifei Notes to Condensed Consolidated Financia®sents

*  Constitutes a management contract or compensal@myop arrangemen
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SIGNATURES

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

NBCUniversal Media, LLC

/sl LAWRENCE J. SALVA
Lawrence J. Salva

Senior Vice President
(Principal Accounting Officer

Date: August 3, 2011
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Exhibit 31

CERTIFICATIONS

[, Brian L. Roberts, certify that:

1.
2.

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

Based on my knowledge, this report does not corgainuntrue statement of a material fact or omigtede a material fact necessar
make the statements made, in light of the circuntgts.under which such statements were made, ntgadisg with respect to the per
covered by this repor

Based on my knowledge, the financial statementd, ather financial information included in this repdairly present in all materi
respects the financial condition, results of operet and cash flows of the registrant as of, andtfe periods presented in this rep

The registrar's other certifying officer and | are responsible &stablishing and maintaining disclosure contintsl procedures (
defined in Exchange Act Rules 13a-15(e) and 15€)) and internal control over financial repaogtifas defined in Exchange /
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and proceduresawsed such disclosure controls and procedurdse tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidatibsidiaries, is made known tc
by others within those entities, particularly dgyithe period in which this report is being prepa

b) designed such internal control over financial répgr or caused such internal control over finaheporting to be designed un
our supervision, to provide reasonable assurangardeng the reliability of financial reporting arile preparation of financ
statements for external purposes in accordancegeitierally accepted accounting princip

c) evaluated the effectiveness of the regis’s disclosure controls and procedures and presémtinis report our conclusions ab
the effectiveness of the disclosure controls amsteuiures, as of the end of the period covered lsy rdport based on st
evaluation; ant

d) disclosed in this report any change in the tegi¢'s internal control over financial reportingat occurred during the registrant’
most recent fiscal quarter (the registrarfourth fiscal quarter in the case of an Annuapd®® that has materially affected, o
reasonably likely to materially affect, the redgist’ s internal control over financial reporting; &

The registrar's other certifying officer and | have disclosedsdx on our most recent evaluation of internal avrrer financie
reporting, to the registrant’s auditors and theitacgmmittee of the registramst’board of directors (or persons performing theveden:
functions):

a) all significant deficiencies and material weaknssgethe design or operation of internal controgiofinancial reporting which a
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refmahcial information; ant

b) any fraud, whether or not material, that involveanagement or other employees who have a significdatin the registra’s
internal control over financial reportin

Date: August 3, 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 Forn-Q of NBCUniversal Media, LLC

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omitiie a material fact necessar
make the statements made, in light of the circuntgts. under which such statements were made, ntgadisg with respect to the per
covered by this repor

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

4.  The registrant other certifying officer and | are responsible &stablishing and maintaining disclosure contantsl procedures (
defined in Exchange Act Rules 13a-15(e) and 15€)) and internal control over financial repagtifes defined in Exchange /
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and proceduresawsed such disclosure controls and procedurdse tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidatibsidiaries, is made known tc
by others within those entities, particularly dgrite period in which this report is being prepa

b) designed such internal control over financial répgy or caused such internal control over finahporting to be designed un
our supervision, to provide reasonable assurangardang the reliability of financial reporting antle preparation of financ
statements for external purposes in accordancegeitierally accepted accounting princip

c) evaluated the effectiveness of the registeadisclosure controls and procedures and presémtinis report our conclusions ab
the effectiveness of the disclosure controls amsteuiures, as of the end of the period covered ks rdport based on st
evaluation; ant

d) disclosed in this report any change in the regi¢’s internal control over financial reporting thattooed during the registré s
most recent fiscal quarter (the registrarfourth fiscal quarter in the case of an Annuapd®® that has materially affected, o
reasonably likely to materially affect, the regast’ s internal control over financial reporting; e

5. The registrar's other certifying officer and | have disclosedséxh on our most recent evaluation of internal adrdver financie
reporting, to the registrant’s auditors and theitacoimmittee of the registrast’board of directors (or persons performing theiveden:
functions):

a) all significant deficiencies and material weaknesisethe design or operation of internal controéiofinancial reporting which a
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; ant

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

Date: August 3, 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

August 3, 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®aQ of NBCUniversal Media, LLC (tt
“Report”) for the purpose of complying with Ruleat24(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 thétéd States Code.

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

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

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

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

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




