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Explanatory Note

This Annual Report on Form 10-K is a combined report being filed separately by Comcast Corporation (“Comcast”) and
NBCUniversal Media, LLC (“NBCUniversal”’). Comcast owns all of the common equity interests in NBCUniversal, and
NBCUniversal meets the conditions set forth in General Instruction 1(1)(a), (b) and (d) of Form 10-K and is therefore filing its
information within this Form 10-K with the reduced disclosure format. Each of Comcast and NBCUniversal is filing on its own behalf
the information contained in this report that relates to itself, and neither company makes any representation as to information
relating to the other company. Where information or an explanation is provided that is substantially the same for each company,
such information or explanation has been combined in this report. Where information or an explanation is not substantially the same
for each company, separate information and explanation has been provided. In addition, separate consolidated financial statements
for each company, along with notes to the consolidated financial statements, are included in this report. Unless indicated otherwise,
throughout this Annual Report on Form 10-K, we refer to Comcast and its consolidated subsidiaries, including NBCUniversal and its
consolidated subsidiaries, as “we,” “us” and “our;” Comcast Cable Communications, LLC and its subsidiaries as “Comcast Cable;”
Comcast Holdings Corporation as “Comcast Holdings;” and NBCUniversal, LLC as “NBCUniversal Holdings.”
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This Annual Report on Form 10-K is for the year ended December 31, 2014. This Annual Report on Form 10-K modifies and
supersedes documents filed before it.

The Securities and Exchange Commission (“SEC”) allows us to “incorporate by reference” information that we file with it, which
means that we can disclose important information to you by referring you directly to those documents. Information incorporated by
reference is considered to be part of this Annual Report on Form 10-K. In addition, information that we file with the SEC in the
future will automatically update and supersede information contained in this Annual Report on Form 10-K.

Our registered trademarks include Comcast, NBCUniversal and the Comcast and NBCUniversal logos. This Annual Report on
Form 10-K also contains other trademarks, service marks and trade names owned by us, as well as those owned by others.
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Part |

ltem 1: Business

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. We were
incorporated under the laws of Pennsylvania in December 2001. Through our predecessors, we have developed, managed and
operated cable systems since 1963. In 2011, we acquired control of the businesses of NBCUniversal from General Electric
Company (the “NBCUniversal transaction”), and in 2013, we acquired the remaining 49% common equity interest in NBCUniversal,
LLC (“NBCUniversal Holdings”) that we did not already own.

We present our operations for Comcast Cable in one reportable business segment, referred to as Cable Communications, and our
operations for NBCUniversal in four reportable business segments. The Cable Networks, Broadcast Television, Filmed
Entertainment and Theme Parks segments comprise the NBCUniversal businesses (collectively, the “NBCUniversal segments”).

« Cable Communications: Consists of the operations of Comcast Cable, which is the nation’s largest
provider of video, high-speed Internet and voice services (“cable services”) to residential customers
under the XFINITY brand; we also provide similar and other services to small and medium-sized
businesses and sell advertising.

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

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

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

« Theme Parks: Consists primarily of our Universal theme parks in Orlando, Florida and Hollywood,
California.

Our other business interests consist primarily of Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo
Center arena in Philadelphia, Pennsylvania and operates arena management-related businesses.

In 2014, our Cable Communications segment generated 64% of our consolidated revenue and 79% of our operating income before
depreciation and amortization.

For financial and other information about our reportable business segments, refer to Note 18 to Comcast’s consolidated financial
statements and Note 17 to NBCUniversal's consolidated financial statements included in this Annual Report on Form 10-K.

For additional information on general developments of our business, see Item 7, Management's Discussion and Analysis of
Financial Condition and Results of Operations.

1 Comcast 2014 Annual Report on Form 10-K
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Proposed Merger and Divestiture Transactions

On February 12, 2014, we entered into an agreement and plan of merger (the “merger agreement”) with Time Warner Cable Inc.
(“Time Warner Cable”) whereby Time Warner Cable will become our wholly owned subsidiary (the “Time Warner Cable merger”).
Time Warner Cable is among the largest providers of video, high-speed Internet and voice services in the United States, located
mainly in five geographic areas: New York State (including New York City), the Carolinas, the Midwest (including Ohio, Kentucky
and Wisconsin), Southern California (including Los Angeles) and Texas. We expect the Time Warner Cable merger to close in early
2015. As of December 31, 2014, Time Warner Cable had 11.0 million video customers, 12.3 million high-speed Internet customers
and 5.6 million voice customers. On April 25, 2014, in connection with the merger agreement, we entered into an agreement with
Charter Communications, Inc. (“Charter”) that, among other things, would result in a net disposition of approximately 3.7 million
video subscribers with an expected closing 30 to 60 days following the close of the Time Warner Cable merger. Both transactions
are subject to regulatory approval and other customary conditions. For additional information about these transactions, see Item 7,
Management’s Discussion and Analysis of Financial Condition and Results of Operations.

Available Information and Websites

Comcast’s phone number is (215) 286-1700, and its principal executive offices are located at One Comcast Center, Philadelphia,
PA 19103-2838. NBCUniversal's phone number is (212) 664-4444, and its principal executive offices are located at 30 Rockefeller
Plaza, New York, NY 10112-0015. The public may read and copy any materials filed with the SEC at the SEC’s Public Reference
Room at 100 F Street, NE, Washington, DC 20549. The public may obtain information on the operation of the Public Reference
Room by calling the SEC at 1-800-SEC-0330. Comcast and NBCUniversal's Annual Reports on Form 10-K, Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K and any amendments to such reports filed with or furnished to the SEC under Sections
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), are available free of charge on the SEC'’s
website at www.sec.gov and on Comcast’s website at www.comcastcorporation.com as soon as reasonably practicable after such
reports are electronically filed with the SEC. The information posted on our websites is not incorporated into our SEC filings.

Comcast 2014 Annual Report on Form 10-K 2
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Description of Our Businesses

Cable Communications Segment

The table below summarizes certain customer and penetration data for our cable system operations.

December 31 (in millions) 2014 2013 2012 2011 2010
Homes and businesses passed @ 54.7 53.8 53.2 52.5 51.9
Total customer relationships ® 27.0 26.7 26.5
Single product customers ®) 8.4 8.8 9.3
Double product customers ®) 8.8 8.5 8.5
Triple product customers ® 9.9 9.4 8.6
Video
Video customers ©
Billable customers method 22.4 22.6 22.8
EBU method 21.7 22.0 22.3 22.8
Video penetration @ 40.9% 41.9% 43.0% 42.5% 43.9%
Digital video customers © 22.2 22.4 22.2 20.6 19.7
Digital video penetration © 99.4% 99.1% 97.1% 92.0% 86.6%
High-speed Internet
High-speed Internet customers © 22.0 20.7 194 18.1 17.0
High-speed Internet penetration @ 40.2% 38.4% 36.4% 34.6% 32.7%
Voice
Voice customers © 11.2 10.7 10.0 9.3 8.6
Voice penetration ©) 205% 19.9% 18.7% 17.8% 16.6%

Basis of Presentation: Customer metrics include our residential and business customers. Information related to cable system acquisitions is included from the date acquired.
Information related to cable systems sold or exchanged is excluded for all periods presented. All percentages are calculated based on actual amounts. Minor differences may
exist due to rounding.

(a) Homes and businesses are considered passed if we can connect them to our distribution system without further extending the transmission lines. Homes and businesses
passed is an estimate based on the best available information.

(b) Customer relationships represent the number of residential and business customers that subscribe to at least one of our cable services. Single product, double product
and triple product customers represent customers that subscribe to one, two or three of our cable services, respectively. Customer relationship metrics are not available
prior to December 31, 2012.

(c) Beginning in 2014, our Cable Communications segment revised the methodology it uses for counting and reporting customers who reside in multiple dwelling units
(“MDUs") and are billed under bulk contracts (the “billable customers method”). For MDUs whose residents have the ability to receive additional cable services, such as
additional programming choices or our high-definition video (“HD") or digital video recorder (“DVR") advanced services, we now count and report customers based on the
number of potential billable relationships within each MDU. For MDUs whose residents are not able to receive additional cable services, the MDU is now counted as a
single customer. Previously, we had counted and reported these customers on an equivalent billing unit basis by dividing monthly revenue received under an MDU's bulk
contract by the standard monthly residential rate where the MDU was located (the “EBU method”). We believe the billable customers method is consistent with the
methodology used by other companies in our industry to count and report customers.

The table above presents the total number of video customers and digital video customers as of December 31, 2014, 2013 and 2012 and high-speed Internet and voice
customers as of December 31, 2014 and 2013 using the billable customers method. The total number of video customers as of December 31, 2013 and 2012 are also
presented using the EBU method to show an appropriate comparison. Because the difference in the total number of customers using the billable customers method and
the EBU method for high-speed Internet and voice customers was not material, the December 31, 2012 metrics for high-speed Internet and voice customers are presented
using the EBU method. The customer and penetration data as of December 31, 2011 and 2010 has not been adjusted for video, digital video, high-speed Internet or voice.

(d) Penetration is calculated by dividing the number of customers by the number of homes and businesses passed.

(e) Digital video customers include customers receiving digital signals through any means, including CableCARDs and digital transport adapters. Digital video penetration is
calculated by dividing the number of digital video customers by total video customers.

3 Comcast 2014 Annual Report on Form 10-K
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Cable Services

We offer a variety of cable services over our cable distribution system to residential and business customers. Subscription rates
and related charges vary according to the services and features customers receive and the type of equipment they use, and
customers are typically billed in advance on a monthly basis. Residential cable services customers may generally discontinue
service at any time, while business customers may only discontinue service in accordance with the terms of their contracts, which
typically have 2 to 5 year terms.

The Areas We Serve

The map below highlights our footprint as of December 31, 2014 and the designated market areas (“DMASs”) in which we offer cable
services that have 125,000 or more video customers. The number of high-speed Internet customers in these DMAs is substantially
similar to the number of our video customers. The locations that are bolded represent the markets we operate in that are also
included in the top 25 U.S. TV markets as of December 31, 2014.
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Video Services

We offer a broad variety of video services under the XFINITY brand, with access to hundreds of channels depending on the
customer’s level of service. Our levels of service typically range from a limited basic service with access to between 20 and
40 channels to a full digital service with access to over 300 channels. Our video services generally include programming provided
by national broadcast networks, local broadcast stations, and national and regional cable networks, as well as governmental and
public access programming. Our digital video services generally include access to our On Demand service and an interactive, on-
screen program guide. We also offer packages that include extensive amounts of foreign-language programming, and we offer
other specialty tiers of programming with sports, family and international themes. We tailor our video services for a particular
geographic area according to applicable local and federal regulatory requirements, programming preferences and demographics.

Our video customers may also subscribe to premium network programming. Premium networks include cable networks such as
HBO, Showtime, Starz and Cinemax that generally offer, without commercial interruption, movies, original programming, live and
taped sporting events and concerts, and other features.

Our On Demand service provides our digital video customers with almost 55,000 programming choices, including 20,000 in high
definition. A substantial portion of our On Demand content is available to our digital

Comcast 2014 Annual Report on Form 10-K 4
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video customers at no additional charge. Digital video customers who subscribe to a premium network have access to the premium
network’s On Demand content without additional fees. Our On Demand service also allows our video customers to view, in most
cases for a specified fee, individual new release movies and special-event programs, such as sporting events and concerts. We
plan to continue increasing the number of On Demand choices available, including the number of movies and television shows that
can be purchased to own electronically.

Our HD service provides customers with high-resolution picture quality, improved audio quality and a wide-screen format through
an HD set-top box. Our HD service includes a broad selection of HD programming choices, including major broadcast networks,
national cable networks, premium networks and regional sports networks. Our DVR service allows digital video customers to record
and store programs on their set-top box and play them at whatever time is convenient. Our DVR service also provides the ability to
pause and rewind live television.

Our video customers may view certain live programming and On Demand content, browse program listings, and schedule and
manage DVR recordings through our XFINITY online portal. We also have invested in our IP and cloud-enabled video platform,
referred to as our X1 platform, which is now available in all of the markets in which we operate. The X1 platform provides integrated
search functionality, personalized recommendations and apps accessible through televisions. In 2014, we began to offer Cloud
DVR technology, which is now available in over 50% of our markets. Cloud DVR technology allows our video customers to record
television shows and movies from their home using cloud-based servers and then view those recordings on mobile devices via our
mobile apps.

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

apps.

High-Speed Internet Services

We offer a variety of high-speed Internet services with downstream speeds of up to 105 Mbps, and we also have introduced
downstream speeds of up to 505 Mbps in limited markets. These services also include our XFINITY online portal and mobile apps,
which provide access to email, contacts and calendars, as well as online security features. In addition, we are actively deploying
wireless gateways, which combine a customer’s wireless router, cable modem and voice adapter, to improve the performance of
multiple Internet-enabled devices used at the same time within the home, provide faster Internet speeds and create an in-home Wi-
Fi network. We are continuing to expand our network of outdoor, business and in-home Wi-Fi hotspots for most of our high-speed
Internet customers to access our high-speed Internet services inside and outside the home, and there are currently 8.3 million
hotspots accessible to most of our customers.

Voice Services

We offer voice service plans using an interconnected Voice over Internet Protocol (“VolP”) technology. Our plans provide either
usage-based or unlimited local and domestic long-distance calling and include options for international calling plans, voicemail,
voicemail transcriptions, text messaging, caller ID and call waiting. For customers with our high-speed Internet services, our voice
services also include the ability to access and manage voicemail, text messaging and other account features through our XFINITY
online portal or our mobile apps.

Business Services

We offer our cable services to small (up to 20 employees) and medium-sized (up to 500 employees) businesses (“business
services”). In addition to the features we provide to our residential cable services customers, our services for business customers
include an interactive tool that allows customers to share,
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coordinate and store documents online, hosted voice services that use cloud network servers, a business directory listing, and the
added capacity for multiple phone lines.

We also offer our medium-sized business customers advanced voice services and Ethernet network services that connect multiple
locations and provide higher downstream speed options, and we offer cellular backhaul services to mobile network operators to
help those customers manage network bandwidth.

Advertising

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on
cable networks that our Spotlight business sells to local, regional and national advertisers. In most cases, the available advertising
units are sold by our sales force. In some cases, we work with representation firms as an extension of our sales force to sell a
portion of the advertising units allocated to us. We also represent the advertising sales efforts of other multichannel video providers
in some markets. In addition, we generate revenue from the sale of advertising online and on our On Demand service.

Other Revenue Sources

We receive revenue related to cable franchise and other regulatory fees and our home security and automation services. Cable
franchise and other regulatory fees represent the fees we are required to pay to federal, state and local authorities that we pass
through to our customers. Under the terms of our cable franchise agreements, we are generally required to pay to the cable
franchising authority an amount based on our gross video revenue. Our home security and automation services provide our
customers with home monitoring services and the ability to manage other functions within the home, such as lighting and climate
control, through our XFINITY online portal or our mobile apps. We also receive revenue related to our digital media center and
commissions from electronic retailing networks.

Technology

Our cable distribution system uses a hybrid fiber-optic and coaxial cable network that we believe is sufficiently flexible and scalable
to support our future technology requirements. This network provides the two-way transmissions that are essential to providing
interactive video services, such as On Demand, and high-speed Internet and voice services. We are also leveraging our network to
develop and deliver innovative services to our customers efficiently and in an accelerated fashion.

We continue to focus on technology initiatives, such as:

» developing and launching next-generation media and content delivery platforms, such as our X1 platform
and Cloud DVR technology that use IP technology and our own cloud network servers to deliver video
and advanced search capabilities, allow access to certain third-party apps via the Internet and allows for
integration with our home security and automation services

« developing and launching wireless options such as Wi-Fi to extend our services inside and outside the
home; and deploying wireless gateways that improve the performance of multiple Internet-enabled
devices used at the same time within the home, allow for more activity on these devices and provide
faster Internet speeds

« developing multiple tools to recapture bandwidth and optimize our network to allow for faster Internet
speeds and capacity, including using advanced video encoding and digital compression technologies and
DOCSIS innovations, such as DOCSIS 3.1

« developing and deploying technology and software that allow us to:

» better identify and resolve problems with our cable services and better integrate our software with
third-party software

Comcast 2014 Annual Report on Form 10-K 6
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» provide customers with the ability to subscribe to our cable services via the Internet, to perform
self-diagnostics and to resolve problems with our cable services

» better serve our customers and our in-home technicians

Sources of Supply

To offer our video services, we license a substantial portion of our programming from cable networks and broadcast networks, as
well as from local broadcast television stations. We attempt to secure long-term programming distribution agreements with our
content providers. We also license individual programs or packages of programs from programming suppliers for our On Demand
and streaming services. We seek to include in our distribution agreements the right to offer such programming to our subscribers
through multiple delivery platforms that may be used in a variety of locations, such as through On Demand, our XFINITY online
portal and our mobile apps.

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

We purchase from a limited number of suppliers a significant number of set-top boxes and certain other customer premise
equipment, network equipment and services that we use to provide our cable services.

For our high-speed Internet services, we license software products, such as email and security software, and content, such as
news feeds for our XFINITY online portal, from a variety of suppliers. Under our contracts with these suppliers, we generally pay on
a fixed-fee basis, on a per subscriber basis in the case of software product licenses or on a video advertising revenue share basis
in the case of content licenses.

For our voice services, we license software products such as voicemail and text messaging from a variety of suppliers under
multiyear contracts. The fees we pay are generally based on the consumption of the related services.

We use two primary vendors to provide customer billing for our cable services.

Customer and Technical Services
Our customer service call centers provide 24/7 call-answering capability, telemarketing and other services. Our technical services
group performs various tasks, including installations, plant maintenance and upgrades to our cable distribution system.

Sales and Marketing

We offer our services directly to residential and business customers through our customer service call centers, customer service
centers, door-to-door selling, direct mail advertising, television advertising, Internet advertising, local media advertising,
telemarketing and retail outlets. We market our cable services both individually and as bundled services.

7 Comcast 2014 Annual Report on Form 10-K
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NBCUniversal Segments

Cable Networks

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

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

Approximate U.S.
Subscribers at
December 31, 2014

Cable Network (in millions) @ Description of Programming

USA Network 96 General entertainment

Syfy 95 Imagination-based entertainment
MSNBC 95 News and information

E! 94 Entertainment and pop culture

CNBC 94 Business and financial news

Bravo 92 Entertainment, culture and arts

NBC Sports Network 81 Sports

Golf Channel 79 Golf competition and golf entertainment
Oxygen 78 Women'’s interests

Esquire Network 70 Men’s lifestyle and entertainment
Sprout 58 Children’s entertainment

Chiller 39 Horror and suspense

CNBC World 38 Global financial news

Universal HD 31 General entertainment HD programming
Cloo 26 Crime, mystery and suspense

(a) Subscriber data is based on The Nielsen Company’s January 2015 report, which is derived from information available during the period December 22, 2014 through
December 28, 2014, except for Universal HD, which is derived from information provided by multichannel video providers.

The regional sports and news networks in our Cable Networks segment together serve more than 29 million subscribers across the
United States, including key markets such as Baltimore/Washington, Boston, Chicago, Philadelphia, Portland, Sacramento and San
Francisco.

We market and distribute our cable network programming in the United States and internationally to multichannel video providers,
as well as to subscription video on demand services such as Netflix, Amazon and Hulu. These distributors may exhibit our content
on television, including via video on demand and pay-per-view, online and through mobile apps.

Our cable networks produce their own programs or acquire programming rights from third parties. Our cable television production
operations identify, develop and produce original content for cable television and other distribution platforms for our cable networks
and third parties. We license this content to cable networks, broadcast networks and subscription video on demand services.

Our Cable Networks segment generates revenue primarily from the distribution of our cable network programming and from the
sale of advertising. Distribution revenue is generated from distribution agreements with multichannel video providers. Advertising
revenue is generated from the sale of advertising units on our cable networks and related digital media properties. We also
generate content licensing and other revenue primarily

Comcast 2014 Annual Report on Form 10-K 8
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from the licensing of our owned programming through distribution to subscription video on demand services and various other
distribution platforms in the United States and internationally, and from the sale of our owned programming electronically through
digital distributors such as iTunes.

Broadcast Television

Our Broadcast Television segment operates the NBC and Telemundo broadcast television networks, which together serve
audiences and advertisers in all 50 states. Our Broadcast Television segment also includes our owned NBC and Telemundo local
broadcast television stations and our broadcast television production operations.

Our Broadcast Television segment generates revenue primarily from the sale of advertising, from content licensing and from fees
received under retransmission consent agreements. Advertising revenue is generated from the sale of advertising units on our
broadcast networks, owned local broadcast television stations and related digital media properties. Content licensing revenue is
generated from the licensing of our owned programming in the United States and internationally, including to cable and broadcast
networks and to subscription video on demand services. Our owned local television stations receive fees from multichannel video
providers in exchange for retransmission consent that allows carriage of the stations’ signals. We also receive a portion of the
retransmission fees received by our NBC affiliated broadcast television stations. We expect these fees to continue to increase in
the future as we, as well as our NBC affiliated broadcast television stations, renegotiate distribution agreements with multichannel
video providers. We also generate revenue from the sale of our owned programming on standard-definition DVDs and Blu-ray discs
(together, “DVDs") and electronically through digital distributors such as iTunes.

NBC Network

The NBC network distributes more than 5,000 hours of entertainment, news and sports programming annually, and its programs
reach viewers in virtually all U.S. television households through more than 200 affiliated stations across the United States, including
our 10 NBC owned local broadcast television stations. The NBC network develops a broad range of entertainment, news and sports
content and also airs a variety of special-events programming. The NBC network’s programming library consists of rights of varying
nature to more than 100,000 episodes of popular television content, including current and classic titles, unscripted programming,
sports, news, long-form and short-form programming, and locally produced programming from around the world. In addition, the
NBC network owns various digital media properties, which primarily include brand-aligned websites.

The NBC network produces its own programs or acquires the rights to programming from third parties. NBCUniversal has various
contractual commitments for the licensing of rights to multiyear programming, primarily sports programming. Our most significant
sports programming commitments include an agreement with the NFL to produce and broadcast a specified number of regular
season and playoff games, including Sunday Night Football on NBC through the 2022-23 season and the 2015, 2018 and 2021
Super Bowl games. In addition, the NBC network owns the U.S. broadcast rights for the summer and winter Olympic Games
through 2032. We also have broadcast rights to a specified number of NHL games through the 2020-21 season, U.S. television
rights to English Premier League soccer through the 2015-16 season, certain PGA TOUR golf events through 2021 and certain
NASCAR events through 2024. NBCUniversal's sports programming agreements also include rights to distribute content on our
national cable networks, including NBC Sports Network and Golf Channel, on our regional sports networks where applicable, and
also online, including through our mobile apps.

Our broadcast television production operations develop and produce original content, including scripted and unscripted series and
talk shows. This original content is licensed to broadcast networks, cable networks and local broadcast television stations owned by
us and third parties, as well as to subscription video on demand
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services, and it is sold in DVD format, both in the United States and internationally, and electronically through digital distributors.
We also produce first-run syndicated shows, which are programs for initial exhibition on local broadcast television stations in the
United States, on a market-by-market basis, without prior exhibition on a network. We currently distribute some of our television
programs after their initial exhibition, as well as older television programs from our library, to local broadcast television stations and
cable networks in the off-network syndication market.

NBC Local Broadcast Television Stations

We own and operate 10 NBC affiliated local broadcast television stations that as of December 31, 2014 collectively reached
32 million U.S. television households, which represents approximately 27% of all U.S. television households. In addition to airing
the NBC network’s national programming, our local broadcast television stations produce news, sports, public affairs and other
programming that addresses local needs and acquire syndicated programming from other sources. The table below presents a
summary of the NBC affiliated local broadcast television stations that we own and operate.

Percentage of U.S.

DMA Served @) Station General Market Rank (?)  Television Households (©)

New York, NY WNBC 1 6%
Los Angeles, CA KNBC 2 5%
Chicago, IL WMAQ 3 3%
Philadelphia, PA WCAU 4 3%
Dallas-Fort Worth, TX KXAS 5 2%
San Francisco-Oakland-San Jose, CA KNTV 6 2%
Washington, D.C. WRC 8 2%
Miami-Ft. Lauderdale, FL WTVJ 16 1%
San Diego, CA KNSD 28 1%
Hartford, CT WVIT 30 1%

(a) DMA served is defined by Nielsen Media Research as a geographic market for the sale of national spot and local advertising time.

(b) General market rank is based on the relative size of the DMA among the 210 generally recognized DMAs in the United States based on Nielsen estimates for the 2014-15
season.

(c) Based on Nielsen estimates for the 2014-15 season. The percentage of U.S. television households does not reflect the calculation of national audience reach under the
Federal Communications Commission’s (“FCC”") national television ownership cap limits. See “Legislation and Regulation — Broadcast Television — Ownership Limits —
National Television Ownership.”

Telemundo

Telemundo is a leading Hispanic media company that produces, acquires and distributes Spanish-language content in the United
States and internationally. Telemundo’s operations include the Telemundo network, its 17 owned local broadcast television stations
and the NBC Universo (formerly mun2) national cable network.

The Telemundo network is a leading Spanish-language broadcast television network featuring original telenovelas, theatrical films,
news, specials and sporting events. Telemundo develops original programming primarily through its production studio and also
acquires the rights to content from third parties. We currently hold the Spanish-language U.S. broadcast rights to FIFA World Cup
soccer from 2015 through 2022 and the Spanish-language U.S. broadcast rights for the NFL games that the NBC network will
broadcast through the 2022-23 season as part of our agreement with the NFL.
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Telemundo Local Broadcast Television Stations

As of December 31, 2014, Telemundo owned 17 local broadcast television stations, including 16 local broadcast television stations
affiliated with the Telemundo network and an independent television station in Puerto Rico. The table below presents a summary of
these local broadcast television stations, which collectively reached approximately 59% of U.S. Hispanic television households as
of December 31, 2014.

Percentage of U.S.
Hispanic Television

DMA Served @) Station  Hispanic Market Rank () Households (€)

Los Angeles, CA KVEA 1 13%
New York, NY WNJU 2 10%
Miami, FL WSCV 3 5%
Houston, TX KTMD 4 4%
Chicago, IL WSNS 5 4%
Dallas-Fort Worth, TX KXTX 6 4%
San Antonio, TX KVDA @ 7 3%
San Francisco-Oakland-San Jose, CA KSTS 8 3%
Phoenix, AZ KTAZ 9 3%
Harlingen-Brownsville-McAllen, TX KTLM 10 2%
Fresno, CA KNSO @ 14 2%
Philadelphia, PA WWSI 16 2%
Denver, CO KDEN 17 2%
Boston, MA WNEU @ 22 1%
Las Vegas, NV KBLR 24 1%
Tucson, AZ KHRR 25 1%
Puerto Rico WKAQ — —

(a) DMA served is defined by Nielsen Media Research as a geographic market for the sale of national spot and local advertising time.
(b) Hispanic market rank is based on the relative size of the DMA among approximately 14.5 million U.S. Hispanic households as of December 31, 2014.

(c) Based on Nielsen estimates for the 2014-15 season. The percentage of U.S. Hispanic television households does not reflect the calculation of national audience reach
under the FCC's national television ownership cap limits. See “Legislation and Regulation — Broadcast Television — Ownership Limits — National Television Ownership.”

(d) Operated by a third party that provides certain non-network programming and operations services under a time brokerage agreement.

Filmed Entertainment
Our Filmed Entertainment segment produces, acquires, markets and distributes both live-action and animated filmed entertainment
worldwide, and it also develops, produces and licenses live stage plays.

We produce films both on our own and jointly with other studios or production companies, as well as with other entities. Our films
are produced primarily under the Universal Pictures, Focus Features and lllumination names. Our films are marketed and
distributed worldwide primarily through our own marketing and distribution companies. We also acquire distribution rights to films
produced by others, which may be limited to particular geographic regions, specific forms of media or certain periods of time. Our
content consists of theatrical films, direct-to-video titles and our film library, which is comprised of more than 5,000 titles in a variety
of genres.

We have entered into, and may continue to enter into, film cofinancing arrangements with third parties, including both studio and
nonstudio entities, to jointly finance or distribute certain of our film productions. These arrangements can take various forms, but in
most cases involve the grant of an economic interest in a film to an investor. Investors generally assume the full risks and rewards
of ownership proportionate to their ownership in the film.
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The majority of our produced and acquired films are initially distributed for exhibition in movie theaters. After their release in movie
theaters, we sell and license our films through various methods. We distribute our films globally by selling them in DVD format to
retail stores, rental kiosks and subscription by mail services and by selling electronic copies through digital distributors and the
video on demand services provided by multichannel video providers, including our Cable Communications segment. We also
license our films, including selections from our film library, to cable, broadcast and premium networks, to subscription video on
demand services, and to video on demand and pay-per-view services. The volume of our content that is made available through
subscription video on demand services is increasing as consumers continue to seek alternative ways to view our content.

Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of our produced and acquired films
for exhibition in movie theaters, from the licensing of our owned and acquired films through various distribution platforms, and from
the sale of our owned and acquired films in home entertainment formats, such as DVDs, and electronically through digital
distributors. Our Filmed Entertainment segment also generates revenue from producing and licensing live stage plays, from the
distribution of filmed entertainment produced by third parties, and from a movie ticketing and entertainment business.

Theme Parks

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando, Florida and Hollywood, California. Universal
Orlando includes two theme parks, Universal Studios Florida and Universal’s Islands of Adventure, as well as CityWalk, a dining,
retail and entertainment complex. Universal Orlando also features on-site themed hotels in which we own a noncontrolling interest.
Our Universal theme park in Hollywood, California consists primarily of Universal Studios Hollywood. In addition, we license the
right to use the Universal Studios brand name and other intellectual property, and also provide other services, to third parties that
own and operate the Universal Studios Japan theme park in Osaka, Japan and the Universal Studios Singapore theme park on
Sentosa Island, Singapore. We also own a water park, Wet ‘n Wild, in Orlando, Florida.

Our Theme Parks segment licenses the right to use a substantial amount of intellectual property from third parties for its themed
elements in rides, attractions, retail outlets and merchandising.

Our Theme Parks segment generates revenue primarily from theme park attendance and per capita spending at our Universal
Orlando and Hollywood theme parks. Per capita spending includes ticket price and in-park spending on food, beverages and
merchandise. Our Theme Parks segment also receives fees from the third parties that own and operate Universal Studios Japan
and Universal Studios Singapore for intellectual property licenses and other services.

Competition

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

Cable Communications

Competition for our video services consists primarily of direct broadcast satellite (“DBS”) providers, which have a national footprint
and compete in all of our service areas, and phone companies with fiber-based networks, which overlap approximately 55% of our
service areas and are continuing to expand their fiber-based networks. Our high-speed Internet services primarily compete with
phone companies with fiber-based networks, which overlap approximately 60% of our service areas and also are continuing to
expand their
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fiber-based networks. Many of these competitors offer features, pricing and packaging for these services, individually and in
bundles, comparable to the pricing and services we offer. There also continue to be new companies, some with significant financial
resources, that potentially may compete on a larger scale with some or all of our cable services. For example, companies continue
to emerge that provide Internet streaming and downloading of video programming, some of which charge a nominal or no fee, and
Google is providing high-speed Internet and video services in a limited number of areas in which we operate and recently
announced plans to expand into additional geographical areas. Moreover, wireless technology, such as 3G and 4G wireless
broadband services and Wi-Fi networks, may compete with our video and high-speed Internet services, and our voice services are
facing increased competition as customers replace landline phones with mobile phones and Internet-based phone services such as
Skype.

Video Services
We compete with a number of different sources that provide news, sports, information and entertainment programming to
consumers, including:

« DBS providers that transmit satellite signals containing video programming and other information to
receiving dishes located on the customer’s premises

« phone companies that have built and continue to build fiber-based networks that provide cable services
similar to ours, which now overlap a substantial portion of our service areas

« other providers that build and operate wireline communications systems in the same communities that
we serve, including those operating as franchised cable operators

« satellite master antenna television (“SMATV") systems that generally serve MDUs, office complexes and
residential developments

We also may compete with digital distributors that offer online services and devices that enable Internet video streaming and
downloading of movies, television shows and other video programming.

Congress has enacted legislation and the FCC has adopted regulatory policies intended to provide a favorable operating
environment for existing competitors and for potential new competitors to our cable services. The FCC adopted rules favoring new
investment by certain phone companies in networks capable of distributing video programming and rules allocating and auctioning
spectrum for new wireless services that may compete with our video services. The FCC also has launched a rulemaking to classify
certain online video distributors as multichannel video distributors under the FCC's rules and thereby provide them with certain
regulatory benefits under the rules. See “Legislation and Regulation” below for additional information.

Direct Broadcast Satellite Providers

According to recent government and industry reports, conventional medium-power and high-power satellites provide video
programming to 34 million subscribers in the United States. DBS providers with high-power satellites typically offer video services
substantially similar to our video services. Two companies, DIRECTV and DISH Network, provide video service to substantially all
of these DBS subscribers. DBS providers also have marketing arrangements with certain phone companies in which the DBS
provider’s video services are sold together with the phone company’s high-speed Internet and phone services.

Phone Companies

Certain phone companies, in particular AT&T and Verizon, have built and are continuing to build wireline fiber-based networks that
provide video, high-speed Internet and voice services in substantial portions of our service areas. These and other phone
companies with fiber-based networks or digital subscriber line technology (“DSL”), such as CenturyLink, also may market video
services provided by DBS providers in certain areas
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where they provide only high-speed Internet and phone services. In May 2014, AT&T, our largest phone company competitor,
announced its intention to acquire DirecTV, the nation’s largest DBS provider. If completed, this transaction will create an even
larger competitor for our cable services that will have the ability to expand its cable service offerings to include bundled wireless
offerings.

Other Wireline Providers

Federal law prohibits franchising authorities from unreasonably denying requests for additional franchises, and it permits franchising
authorities to operate cable systems. In addition to phone companies, various other companies, including those that traditionally
have not provided video services and have significant financial resources, have obtained cable franchises and provide competing
cable services. These and other cable systems offer cable services in some areas where we hold franchises. We anticipate that
facilities-based competitors may emerge in other franchise areas that we serve.

Satellite Master Antenna Television Systems

Our video services also compete for customers with SMATV systems. SMATV system operators typically are not subject to
regulation in the same manner as local, franchised cable system operators. SMATV systems offer their subscribers both improved
reception of local broadcast television stations and much of the programming offered by our cable systems. In addition, some
SMATYV system operators offer packages of video, Internet and phone services to residential and business subscribers.

Online Video Services

We may also compete with online services from digital distributors that offer Internet video streaming and downloading of movies,
television shows and other video programming and in some cases charge a nominal or no fee. A number of companies also have
announced plans to launch online video services that will reportedly include both linear and on-demand programming and one
traditional provider of cable services has begun to offer smaller packages of programming networks directly to customers over the
Internet at prices lower than our traditional video service package offerings. Some content providers also are beginning to offer
programming directly to customers over the Internet for a nominal fee. Additionally, we may compete with consumer electronic
companies that sell Internet-connected TVs or gaming consoles that provide a user interface for searching television and other
programming and offer links to various third-party apps. The success of these newer services could negatively impact demand for
our video services, including for our DVR, premium network and On Demand services.

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

High-Speed Internet Services
We compete with a number of companies offering Internet services, many of which have substantial resources, including:

« wireline phone companies

 Internet service providers

» wireless phone companies and other providers of wireless Internet service
 satellite broadband providers

e power companies

« municipal broadband networks
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DSL technology allows Internet access to be provided to customers over phone lines at data transmission speeds substantially
greater than those of dial-up modems. Phone companies and certain other companies offer DSL service, and several of these
companies have increased data transmission speeds, lowered prices or created bundled service packages. In addition, some
phone companies, such as AT&T, CenturyLink and Frontier, have built and are continuing to build out fiber deeper in their
networks, which allows them to provide data transmission speeds that exceed those that can be provided with traditional DSL
technology and are now offering these higher-speed services in many of our service areas. Verizon, on the other hand, has built out
and continues to build out a fiber-to-the-home network in many of our services areas, while Google has launched a similar fiber-to-
the-home network and is providing high-speed Internet services in a limited number of areas in which we operate and recently
announced plans to expand in additional geographical areas. Certain municipalities in our service areas are also building fiber-
based networks.

Various wireless companies are offering Internet services using a variety of network types, including 3G and 4G wireless high-
speed Internet networks and Wi-Fi networks. Some of these services are similar to ours. These networks work with devices such as
smartphones, laptops, tablets and mobile wireless routers, as well as wireless data cards. In addition, a number of commercial
venues, such as retail malls, restaurants and airports, offer Wi-Fi service. Numerous local governments are also considering or
actively pursuing publicly subsidized Wi-Fi and other Internet access networks. The availability of these wireless offerings could
negatively impact the demand for our high-speed Internet services.

Voice Services

Our voice services compete with wireline phone companies, including incumbent local exchange carriers (“ILECs”), competitive
local exchange carriers (“CLECSs"), wireless phone service providers and other Internet-based and VolP service providers. Certain
phone companies, such as the ILECs AT&T and Verizon, have substantial capital and other resources, longstanding customer
relationships, and extensive existing facilities and network rights-of-way. A few CLECs also have existing local networks and
significant financial resources. In addition, we are increasingly competing with wireless phone service providers as customers
replace landline phones with mobile phones and Internet-based phone services.

Business Services

Our business services primarily compete for business services customers with a variety of phone companies, including ILECs and
CLECs. These companies either operate their own network infrastructure or rely on reselling all or part of another carrier's network.
We also compete with satellite operators who provide video offerings for businesses.

NBCUniversal Segments

Cable Networks and Broadcast Television

Our cable networks, broadcast television networks and owned local broadcast television stations compete for viewers’ attention and
audience share with all forms of programming provided to viewers, including cable, broadcast and premium networks, local
broadcast television stations, home entertainment, pay-per-view and video on demand services, online activities, such as social
networking and viewing user-generated content, video games, and other forms of entertainment, news and information. Our cable
networks, broadcast television networks and owned local broadcast television stations may compete for viewers' attention with
subscription video on demand services, some of which have their own high-quality original content.

Our cable networks, broadcast television networks and owned local broadcast television stations compete for the acquisition of
programming and for on-air and creative talent with other cable and broadcast networks, local television stations and subscription
video on demand services. The market for programming is very competitive, particularly for sports programming, where the cost for
such programming is significant.
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Our cable networks compete with other cable networks and programming providers for carriage of their programming by
multichannel video providers and subscription video on demand services. Our broadcast television networks compete with the other
broadcast networks in markets across the United States to secure affiliations with independently owned television stations, which
are necessary to ensure the effective distribution of network programming to a nationwide audience.

In addition, our cable networks and broadcast television production operations compete with other production companies and
creators of content for the acquisition of story properties, creative, performing and technical personnel, and with distributors for their
content and for consumer interest in their content.

Filmed Entertainment

Our filmed entertainment business competes for audiences for its films and other entertainment content with other major studios
and, to a lesser extent, with independent film producers, as well as with alternative forms of entertainment. Our competitive position
primarily depends on the number of films we produce, their distribution and marketing success and consumer response. Our filmed
entertainment business also competes to obtain creative, performing and technical talent, including writers, actors, directors and
producers, as well as scripts for films. Our filmed entertainment business also competes with the other major studios and other
producers of entertainment content for sources of financing for the production of its films, for the exhibition of its films in theaters, for
shelf space in retail stores for its DVDs and for digital distribution of its products.

Theme Parks

Our theme parks business competes with other multi-park entertainment companies. We also compete with other forms of
entertainment, lodging, tourism and recreational activities. In order to maintain the competitiveness of our theme parks, we have
invested and continue to invest in existing and new theme park attractions and infrastructure. The investment required to introduce
new attractions in our theme parks can be significant.

Advertising

Our cable communications business, cable networks, broadcast television networks, and owned local broadcast television stations
compete for the sale of advertising time with other television networks and stations, as well as with all other advertising platforms,
such as online, radio and print media. Additionally, the willingness of advertisers to purchase advertising from us may be adversely
affected by lower audience ratings at our cable networks, broadcast television networks and owned local broadcast television
stations. Declines in advertising revenue also can be caused by increased competition for the leisure time of audiences and
audience fragmentation and from the growing use of technologies such as DVRs and video on demand services, which give
consumers greater flexibility to watch programming on a time-delayed or on-demand basis or to fast-forward or skip advertisements
within programming, and from subscription video on demand services.

Seasonality and Cyclicality

Each of our businesses is subject to seasonal and cyclical variations. See Item 7, Management's Discussion and Analysis of
Financial Condition and Results of Operations and refer to the “Seasonality and Cyclicality” discussion for additional information.

Legislation and Regulation

The Communications Act of 1934, as amended (the “Communications Act”), and FCC regulations and policies affect significant
aspects of our businesses, which are also subject to other regulation by federal, state, local and foreign authorities under applicable
laws and regulations, as well as under agreements we enter into
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with franchising authorities. In addition, our businesses are subject to compliance with the terms of the FCC Order approving the
NBCUniversal transaction (the “NBCUniversal Order”) and a consent decree entered into between us, the Department of Justice
(“DOJ") and five states (the “NBCUniversal Consent Decree”), which contain conditions and commitments of varying duration,
ranging from three to seven years after September 2011.

Legislators and regulators at all levels of government frequently consider changing, and sometimes do change, existing statutes,
rules or regulations, or interpretations of existing statutes, rules or regulations, or prescribe new ones, which may significantly affect
our businesses. For example, in February 2015, the FCC adopted new open Internet regulations that reclassify broadband Internet
service as a “telecommunications service,” making it subject to common carriage regulations under Title Il of the Communications
Act. In addition, in February 2015, the FCC adopted an order that preempted certain state laws that had restricted municipalities
from operating municipally owned broadband networks. See “Cable Communications Segment — High Speed Internet Services”
below. Congress also is expected to consider a number of legislative proposals addressing communications issues, including
whether it should rewrite the entire Communications Act to account for changes in the communications marketplace, how it should
address the FCC'’s authority to implement open Internet regulations, and whether it should modify rules relating to cable distribution
of local broadcast television stations. We are unable to predict whether any such proposals will be enacted into law, or how any
such changes would ultimately affect our businesses. We are also seeking regulatory approvals from federal, state and local
authorities relating to our acquisition of cable systems from Time Warner Cable and Charter and cannot predict what conditions
might be applied to any such approvals or how such conditions might affect our businesses.

The following paragraphs summarize material existing and potential future legal and regulatory requirements affecting our
businesses, although reference should be made to the Communications Act, FCC regulations, the NBCUniversal Order, the
NBCUniversal Consent Decree, and other legislation and regulations for further information.

Cable Communications Segment

Video Services

Program Carriage

The Communications Act and FCC regulations prohibit cable operators and other multichannel video providers from requiring a
financial interest in, or exclusive distribution rights for, any video programming network as a condition of carriage, or from
unreasonably restraining the ability of an unaffiliated programming network to compete fairly by discriminating against the network
on the basis of its non-affiliation in the selection, terms or conditions for carriage. The FCC is considering proposals to further
expand program carriage regulations that may be disadvantageous to us. In addition, the NBCUniversal Order prohibits
discriminating against a network on the basis of its non-affiliation in the selection, terms or conditions for carriage, and requires that,
if we place news and/or business news channels in a channel lineup “neighborhood,” we must place all independent news and
business news channels in that neighborhood. In early 2014, we settled a complaint filed by Bloomberg Television at the FCC
involving this condition. We have been involved in other program carriage disputes at the FCC and may continue to be subject to
program carriage complaints in the future. Adverse decisions in disputes under the program carriage regulations or NBCUniversal
Order conditions could negatively affect our business.
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Must-Carry/Retransmission Consent

Cable operators are currently required to carry, without compensation, the programming transmitted by most local commercial and
noncommercial broadcast television stations. As an alternative to must carry, local broadcast television stations may choose to
negotiate with a cable operator for retransmission consent, under which the station gives up its must-carry rights and instead seeks
to negotiate a carriage agreement with the cable operator. Such agreements frequently involve payments to the station. We
currently pay certain local broadcast television stations in exchange for their required consent for the retransmission of the stations’
broadcast programming to our video services customers and expect to continue to be subject to demands for increased payment
and other concessions from local broadcast television stations. Congress passed legislation in 2014, which, among other things,
directs the FCC to initiate a rulemaking to review aspects of its retransmission consent rules. We cannot predict the outcome of the
rulemaking or how it might affect our future retransmission consent negotiations. For information on must-carry and retransmission
consent issues relating to our broadcast television business, see “NBCUniversal Segments — Broadcast Television” below and
refer to the “Must-Carry/Retransmission Consent” discussion within that section.

Pricing and Packaging

The Communications Act and FCC regulations limit the prices that cable operators may charge for basic video service, equipment
and installation. These rules do not apply to cable systems that the FCC determines are subject to effective competition, or where
franchising authorities have chosen not to regulate rates. Approximately 80% of our video services customers are not subject to
rate regulation. From time to time, Congress and the FCC consider imposing new pricing or packaging regulations.

Cable Equipment

The Communications Act includes provisions aimed at promoting the retail sale of set-top boxes and other equipment that can be
used to receive digital video services, and the FCC has adopted regulations implementing this policy. With the exception of certain
one-way devices, like digital transport adapters, these regulations prohibit cable operators from deploying new set-top boxes that
perform both channel navigation and security functions. As a result, most set-top boxes that we purchase must rely on a separate
security device known as a CableCARD. Congress passed legislation in 2014 that repeals this prohibition in December 2015. The
legislation also directs the FCC to establish a working group to report by September 2015 on software-based security aimed at
promoting the retail availability of video devices. It is uncertain what, if any, steps the FCC will take in response to that report.

Pole Attachments

The Communications Act permits the FCC to regulate the rates, terms and conditions that pole-owning utility companies (with the
exception of municipal utilities and rural cooperatives) charge cable systems and telecommunications carriers for allowing
attachments to their poles. States are permitted to preempt FCC jurisdiction and regulate the rates, terms and conditions of
attachments themselves, and many states in which we operate have done so. Most of these states have generally followed the
FCC's pole attachment rate standards. Until recently, the pole attachment rates applicable to telecommunications services were
significantly higher than the rates we have paid for cable and other services. In 2013, a federal court upheld changes to the FCC'’s
pole rate formula that reduce the rates for telecommunications service pole attachments to levels that are at or near the rates for
cable attachments. However, utility companies are able to rebut certain presumptions in the new FCC formula so as to justify higher
rates, and it is expected that most will attempt to do so.

Franchising
Cable operators generally operate their cable systems under nonexclusive franchises granted by local or state franchising
authorities. While the terms and conditions of franchises vary materially from jurisdiction to juris-
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diction, franchises typically last for a fixed term, obligate the franchisee to pay franchise fees and meet service quality, customer
service and other requirements, and are terminable if the franchisee fails to comply with material provisions. The Communications
Act permits franchising authorities to establish reasonable requirements for public, educational and governmental access (“PEG”)
programming, and some of our franchises require substantial channel capacity and financial support for this programming. The
Communications Act also contains provisions governing the franchising process, including, among other things, renewal
procedures designed to protect incumbent franchisees against arbitrary denials of renewal. We believe that our franchise renewal
prospects are generally favorable, but cannot guarantee the future renewal of any individual franchise.

Approximately half of the states in which we operate have enacted legislation to provide statewide franchising or to simplify local
franchising requirements for new entrants. Some of these statutes also allow new entrants to operate on more favorable terms than
our current operations, for instance by not requiring that the new entrant provide service to all parts of the franchise area or
permitting the new entrant to designate only those portions it wishes to serve. Certain of these statutes allow incumbent cable
operators to opt into the new state franchise immediately or later when a competing state franchise has been issued for the
incumbent cable operator’s franchise area. However, even in those states, the incumbent cable operators sometimes are required
to retain certain franchise obligations that are more burdensome than the new entrant’s state franchise.

High-Speed Internet Services

We provide high-speed Internet services over our cable distribution system. Our high-speed Internet services are subject to a
number of regulatory obligations, including compliance with the Communications Assistance for Law Enforcement Act (“CALEA”")
requirement that high-speed Internet service providers (“ISPs”) implement certain network capabilities to assist law enforcement in
conducting surveillance of persons suspected of criminal activity, and the FCC is considering new requirements for ISPs.

Open Internet Regulations

In February 2015, the FCC adopted new open Internet regulations but the text of the order has not been released yet. The FCC
announced that the order reclassifies broadband Internet access service as a “telecommunications service,” making it subject to
common carrier regulation under Title 1l of the Communications Act. The FCC, however, has indicated that the order will forbear
from a number of utility-style regulations, such as rate regulation, tariffs, and unbundling requirements. The FCC also announced
that the order adopts rules that bar ISPs from blocking access to lawful content, applications, services or non-harmful devices;
prohibits ISPs from impairing or degrading lawful Internet traffic on the basis of content, applications, services, or impairing or
degrading the use of non-harmful devices; prohibits ISPs from favoring some lawful Internet traffic over other lawful traffic in
exchange for consideration (i.e., no paid prioritization); prohibits ISPs from prioritizing Internet content and services of their
affiliates; establishes a new general conduct standard that prohibits ISPs from unreasonably interfering with or unreasonably
disadvantaging the ability of consumers to select, access, and use the lawful content, applications, services, or devices of their
choosing or of edge providers to make lawful content, applications, services, or devices available to consumers; and expands the
FCC'’s current Internet transparency rules. In addition, the FCC explained that the agency has now asserted jurisdiction, for the first
time, over Internet traffic exchange, so interconnection arrangements will now be subject to a statutory requirement that all charges,
practices, classifications, and regulations for and in connection with interconnection must be just and reasonable. All of these
requirements will be subject to FCC enforcement and potential third-party claims for damages or equitable relief.

Until the order is released, we are unable to determine what specific requirements will apply to our business or how they will apply
to our business, nor can we predict what the impact of such requirements would be on our business.
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States also may attempt to use the FCC'’s decision to classify ISPs as Title Il “telecommunications carriers” and the court’s decision
to impose regulations on ISPs or otherwise affect the development of the broadband Internet marketplace in ways that could affect
our business.

Separate and apart from the new rules, Comcast is currently bound by the FCC’s original “open Internet” regulations adopted in
2010 as a condition of the NBCUniversal Order and the NBCUniversal Consent Decree for the remainder of the term of those
orders. These regulations require that we disclose information regarding network management, performance and commercial terms
of the service (the “transparency rule”); bar us from blocking access to lawful content, applications, services or non-harmful devices;
and bar us from unreasonably discriminating in transmitting lawful network traffic. The no-blocking and non-discrimination
requirements allow for reasonable network management. The FCC did not prohibit use of speed tiers or usage-based pricing, but
specifically noted that “paid prioritization” (i.e., charging content, application and service providers for prioritizing their traffic over
our last-mile facilities) or an ISP’s prioritizing of its own Internet content likely would violate these regulations. These requirements
apply to any broadband Internet access service that we provide to consumers, regardless of whether it is accessed through a set-
top box, gaming console, computer or other device. The FCC's original 2010 rules, except for the transparency rule, were vacated
by the U.S. Court of Appeals for the D.C. Circuit in January 2014.

Municipally Owned Broadband Networks

A number of states have enacted laws that restrict or prohibit local municipalities from operating municipally owned broadband
networks. A municipal broadband provider in Tennessee and a municipality in North Carolina filed petitions with the FCC requesting
that the FCC preempt state laws that restricted their ability to provide broadband service. The FCC adopted an order in February
2015 that preempts the Tennessee and North Carolina laws in most respects and expresses a willingness to entertain similar
preemption requests. Until the order is released, we cannot predict what effects the order will have on our business.

Definition of Advanced Telecommunications Capability

In January 2015, the FCC redefined what connection speeds and other service characteristics constitute “advanced
telecommunications capability,” increasing the downstream speed from 4 Mbps to 25 Mbps. The definition of “advanced
telecommunications capability” has been used by the FCC in the past to determine whether broadband Internet services are being
deployed to all Americans in a reasonable and timely way. Under the relevant statute, because the FCC has determined that
“advanced telecommunications capability” is not being deployed in a reasonable and timely manner, it has regulatory authority to
adopt new regulations that might conceivably accelerate deployment of such services. The FCC reportedly is considering relying in
part on this authority to adopt new open Internet regulations. The FCC also could use this authority to adopt other measures
affecting our broadband business.

NBCUniversal Order Conditions

The NBCUniversal Order and NBCUniversal Consent Decree include various conditions and commitments requiring us to expand
our broadband service areas, to continue to offer all of our high-speed Internet service speed tiers on a stand-alone basis at
reasonable market-based prices, to maintain a high-speed Internet service of at least 12 Mbps downstream across most of our
footprint, and to not discriminate in how we treat “specialized services” (defined as services we provide over the same last-mile
facilities as our high-speed Internet service, but not including our high-speed Internet service, video services or voice services). We
have taken a number of steps to comply with these conditions. In 2012, after an FCC inquiry into whether we failed to comply with
the stand-alone broadband condition, we entered into a consent decree with the FCC to extend our offering of the performance
starter tier for one additional year until February 2015 and to reinforce the promotion of our stand-alone broadband offerings,
including training our sales representatives with respect to these offerings.
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Other Regulatory Activities

Congress and federal regulators have adopted a wide range of measures affecting Internet use, including, for example, consumer
privacy, consumer protection, copyright protection, defamation liability, taxation, obscenity and unsolicited commercial email. For
example, in 1998, the Internet Tax Freedom Act was enacted in an effort to promote use of the Internet, and it has been extended
several times, but is scheduled to expire in September 2015, unless it is extended again. State and local governments also have
adopted Internet-related regulations. Furthermore, Congress, the FCC, and certain state and local governments are considering
proposals to impose customer service, quality of service, expanded copyright protection requirements, taxation, child safety, privacy
and standard pricing regulations on high-speed ISPs. It is uncertain whether any of these proposals will be adopted. The adoption
of new laws or the application of existing laws to the Internet could have a material adverse effect on our high-speed Internet
business.

Voice Services

We provide voice services by using interconnected VolP technology. The FCC has adopted a number of regulations for providers of
nontraditional voice services such as ours, including regulations relating to customer proprietary network information, local number
portability duties and benefits, disability access, E911, law enforcement assistance (CALEA), outage reporting, rural call completion
reporting, Universal Service Fund contribution obligations, domestic discontinuance requirements and certain regulatory filing
requirements. The FCC has not yet ruled on whether interconnected VolP service should be classified as an “information service”
or a “telecommunications service” under the Communications Act. The classification determination is important because
telecommunications services are still regulated more pervasively than information services. The regulatory environment for our
voice services therefore remains uncertain at both the federal and the state levels. Until the FCC definitively classifies
interconnected VoIP service, state regulatory commissions and legislatures may continue to investigate imposing regulatory
requirements on our voice services. A number of states have enacted laws that preclude state public utility regulation of VolP-
based services notwithstanding how they are classified under federal law.

Interconnection

Because the FCC has not determined the appropriate classification of our voice services, the precise scope of interconnection
regulations applicable to us as a provider of nontraditional voice services is not clear. In light of this uncertainty, providers of VolP
services typically either secure CLEC authorization or obtain interconnection to traditional wireline phone company networks by
contracting with an existing CLEC, whose right, as a telecommunications carrier, to request and obtain interconnection with the
traditional wireline phone companies is set forth in the Communications Act. We have arranged for such interconnection rights
through our affiliated CLECs. While some traditional wireline phone companies have challenged our right to interconnect directly
with them, we have prevailed in all of these challenges, and no such challenges are currently pending. However, if a regulatory or
judicial authority were to deny our ability to interconnect through one of our CLECSs, our ability to provide voice services and
compete in the area in question would be negatively impacted. In 2012, the FCC sought comment on two petitions that raise issues
concerning the interconnection obligations for IP voice providers, and it also formed a task force to coordinate the FCC's efforts on
issues related to the transition of networks from circuit-switched to packet-switched technology, including the issue of IP
interconnection. We cannot predict what, if any, further actions the FCC might take in this area or what effect any such actions
might have on our business. Further, a Massachusetts state commission is reviewing whether IP interconnection agreements
should be subject to regulation and other states could follow. In 2011, the FCC issued an order clarifying the entire intercarrier
compensation system, which governs the arrangements by which telecommunications carriers compensate one another for
exchanged traffic, whether it be for local, intrastate or interstate traffic over the traditional phone network or from VolP providers to
the traditional phone network. The FCC order affirmed the right of CLECs to collect intercarrier compensation when providing
interconnection for VolP providers. The FCC order was upheld on appeal by a federal court, but that decision has now been
appealed to the Supreme Court of the United States.
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Universal Service

A federal program known as the Universal Service program generally requires telecommunications service providers to pay a fee
based on revenue from their services into a fund used to subsidize the provision of telecommunications services in high-cost areas
and to low-income consumers and the provision of Internet and telecommunications services to schools, libraries and certain health
care providers. Some states also have analogous programs that support service in high-cost areas or to low-income consumers.

The FCC issued an order in 2011 that changed the way that a majority of Universal Service funds are allocated and began
implementing that order in 2012. By focusing on broadband and wireless deployment, and moving away from supporting traditional
telephone service, the changes could assist some of our competitors in more effectively competing with our service offerings, while
others could receive less funding. The actual impact of the changes is not yet known. The FCC’s ruling has been upheld by a
federal court, but that decision has now been appealed to the Supreme Court of the United States.

In July 2014, the FCC released an order substantially revising the program to support services to schools and libraries. Under the
new rules, support will be shifted from voice services and other legacy services to broadband service and to the deployment of Wi-
Fi networks. In December 2014, the FCC adopted an order increasing the budget for, and making additional changes to, the
schools and libraries program. We cannot predict how these changes will affect our businesses.

The FCC has a long-pending proceeding to reform the mechanism used to collect the fees used to fund federal universal service
programs. Proposals in that proceeding have included changing the basis on which the fee is calculated from revenue to a per-user
fee or per-connection fee; adopting a fee based on bandwidth; or expanding the services subject to the fee to include broadband
Internet access. In August 2014, the FCC referred the question of how to reform universal service fees to the Federal-State Joint
Board on Universal Service, which is expected to make a recommendation in April 2015. In announcing certain aspects of his
proposed open Internet order, the FCC Chairman stated that his proposed order would not impose universal service fees on
broadband Internet access services. We are unable to predict the outcome of these proceedings and whether they will affect our
business.

Other Regulations

State and Local Taxes

Some states and localities have imposed or are considering imposing new or additional taxes or fees on the cable services we
offer, or imposing adverse methodologies by which taxes or fees are computed. These include combined reporting or other
changes to general business taxes, central assessments for property tax, and taxes and fees on video, high-speed Internet and
voice services. Cable industry members are challenging certain of these taxes through administrative and court proceedings. In
addition, in some situations our DBS competitors and other competitors that deliver their services over a high-speed Internet
connection do not face similar state tax and fee burdens. Congress has also considered, and may consider again, proposals to bar
states from imposing taxes on DBS providers that are equivalent to the taxes or fees that we pay. Congress may not extend the
Internet Tax Freedom Act, which prohibits most states and localities from imposing taxes on Internet access charges. Additionally,
the FCC may impose Title Il regulation on Internet access service, which may cause, directly or indirectly, some states and
localities to impose additional taxes and fees on our high-speed Internet business.
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NBCUniversal Segments

Cable Networks

Program Access

The Communications Act and FCC regulations generally prevent cable networks affiliated with cable operators from favoring
affiliated cable operators over competing multichannel video programming distributors (“MVPDs”). In 2012, the FCC relaxed its
restriction on exclusive contracts between cable operators and cable-affiliated networks; such agreements can now be reviewed on
a case-by-case basis in response to a complaint. The FCC is considering proposals that would make it easier for MVPDs to
succeed with complaints involving exclusive contracts, and making it easier for them to use buying groups to purchase
programming. The FCC also recently initiated a rulemaking proceeding to determine whether certain online video distributors
(“OVDs") should be classified as MVPDs and be given the ability to bring complaints under the program access rules. It is uncertain
whether the FCC will act on these proposals and, if adopted, what impact these proposals would have on our cable networks.

In recent years, both the FCC and Congress have considered proposals that would require companies that own multiple cable
networks to make each of their networks available to MVPDs on a stand-alone or “unbundled” basis when negotiating distribution
agreements. Lawmakers also have proposed legislation that would provide certain program access rights and protections to online
video distributors. We currently offer our cable networks both on a bundled and, when requested, on a stand-alone basis. It is
uncertain whether any of these proposals will ever be adopted and, if so, what impact they would have on our cable networks.

Under the terms of the NBCUniversal Order, MVPDs can invoke commercial arbitration for program access in certain
circumstances against our cable networks and broadcast television networks, including our regional sports networks. In addition,
under the NBCUniversal Order and NBCUniversal Consent Decree, we are required to make certain of our cable network,
broadcast television and filmed entertainment programming available to bona fide online video distributors in certain circumstances.
For further discussion of these conditions, see “Broadcast Television” below and refer to the “Must-Carry/Retransmission Consent”
and “Internet Distribution” discussions within that section.

Children’s Programming

The Children’s Television Act (“CTA") and FCC regulations limit the amount and content of commercial matter that may be shown
on cable networks, broadcast networks and broadcast television stations during programming originally produced and broadcast
primarily for an audience of children under 13 years of age, and require that television stations’ programming serve the educational
and informational needs of children under 17 years of age. In addition, the NBCUniversal Order includes certain commitments and
conditions related to children’s television and advertising directed at children.

Broadcast Television

Licensing

The Communications Act permits the operation of local broadcast television stations only in accordance with a license issued by the
FCC upon a finding that the grant of the license would serve the public interest, convenience and necessity. The FCC grants
broadcast television station licenses for specific periods of time and, upon application, may renew the licenses for additional terms.

Renewal applications are pending for a number of our broadcast television station licenses. The FCC may grant any license
renewal application with or without conditions, including renewal for a lesser term than the maximum eight years otherwise
permitted. A station’s authority to operate is automatically extended while a renewal application is on file and under review. Six
pending applications have been opposed by third parties
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and other applications are pending due to unresolved complaints of alleged indecency in the stations’ programming. Although we
have received such renewals in the past, there can be no assurance that we will always obtain them.

Ownership Limits

FCC regulations limit the ability of individuals and entities to have “attributable interests” above specific levels in local television
stations, as well as other specified mass media entities, such as limits on the cross-ownership of broadcast stations and
newspapers in the same market. The FCC, by law, must review the ownership regulations detailed below once every four years.
The review initiated in 2010 was not completed. Instead, it has been incorporated into the quadrennial review initiated in 2014. The
FCC expects to complete the review in 2016. There are also several pending court challenges to the ownership regulations. We
cannot predict when the FCC's current review will be completed or whether or how any of these regulations will change.

Local Television Ownership

Under the FCC's local television ownership rule, a licensee may own up to two broadcast television stations in the same DMA, as
long as at least one of the two stations is not among the top four-ranked stations in the market based on audience share as of the
date an application for approval of an acquisition is filed with the FCC and at least eight independently owned and operating full-
power broadcast television stations remain in the market following the acquisition. Further, without regard to the number of
remaining independently owned television stations, the rule permits the ownership of more than one television station within the
same DMA so long as certain signal contours of the stations involved do not overlap.

National Television Ownership

The Communications Act and FCC regulations limit the number of broadcast television stations one entity may own or control
nationally. Under the rule, no entity may have an attributable interest in broadcast television stations that reach, in the aggregate,
more than 39% of all U.S. television households. Our owned television station reach does not exceed this limit. In 2013, the FCC
launched a rulemaking that considers eliminating a rule that currently affords UHF stations (channels 14 and above) a 50%
discount in calculating the extent of an individual station owner’s holdings under the national cap. Adoption of this proposed change
would place us closer to the national cap and limit our flexibility to acquire stations in the future.

Foreign Ownership

The Communications Act generally limits foreign ownership in a broadcast station to 20% direct ownership and 25% indirect
ownership (i.e., through one or more subsidiaries), although the limit on indirect ownership can be waived if the FCC finds it to be in
the public interest. For many decades the FCC has declined to waive the 25% indirect limit in broadcast transactions, but in a 2013
declaratory ruling, the FCC stated that it is now willing to consider such waiver requests.

Dual Network Rule
The dual network rule prohibits any of the four major broadcast television networks, ABC, CBS, Fox and NBC, from being under
common ownership or control with another of the four.

Must-Carry/Retransmission Consent

Every three years, each commercial television station must elect for each cable system in its DMA either must-carry or
retransmission consent. A similar regulatory scheme applies to satellite providers. For the current period, which ends on
December 31, 2017, all of our owned NBC broadcast television stations and our owned Telemundo broadcast television stations
elected retransmission consent.
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In enacting the STELA Reauthorization Act of 2014 (“STELAR”"), Congress modified certain aspects of the compulsory copyright
licenses under which satellite providers and cable operators retransmit broadcast stations. STELAR also directs the FCC to
conduct a rulemaking in 2015 to review aspects of the requirement that commercial television stations and MVPDs negotiate
retransmission consent agreements in good faith. The FCC also has pending a rulemaking to consider, among other issues,
modifications to the good-faith negotiating standards and possible elimination of rules protecting local television stations’ exclusive
rights to transmit network and syndicated programming in their local markets. Congress also is considering legislation that would
eliminate or modify the must-carry and retransmission consent regime. We cannot predict what new laws or regulations, if any, may
be adopted or how any such laws or regulations would affect our businesses. Under conditions imposed in the NBCUniversal
Order, MVPDs may invoke commercial arbitration to resolve disputes regarding carriage of our owned local broadcast television
stations.

Internet Distribution

The NBCUniversal Order and NBCUniversal Consent Decree establish certain obligations and restraints concerning distribution of
our content online. We must make available certain of our cable network, broadcast television and filmed entertainment
programming to bona fide online video distributors in certain circumstances, and they may invoke commercial arbitration to resolve
disputes over access to such programming. We also must distribute programming via nbc.com that is generally equivalent to the
programming that we distributed via nbc.com as of January 1, 2011, on generally equivalent price, terms and conditions, so long as
at least one of the other major broadcast networks continues to distribute its programming in a similar fashion. We are one of three
broadcast network owners of Hulu, but we have no voting rights or board representation. We have entered into renewal license
agreements with Hulu on substantially the same terms as its other broadcast network owners.

Broadcast Spectrum

In 2012, Congress authorized the FCC to conduct an incentive auction to reassign a portion of the broadcast spectrum for mobile
broadband use. Under the statute, broadcasters may voluntarily relinquish some or all of their spectrum rights in exchange for a
share of the proceeds of the FCC’s auction of the spectrum. Broadcasters that do not voluntarily relinquish their spectrum rights
may still be affected as part of the process of clearing and repacking the spectrum, but Congress required the FCC to make “all
reasonable efforts” to preserve broadcasters’ over-the-air coverage areas and populations served, and to reimburse those
broadcasters’ reasonable relocation costs. The FCC currently is conducting a proceeding to implement this statute, addressing
matters such as incentive auction procedures, pricing methodologies, spectrum repacking and broadcaster relocation cost
reimbursement. Current FCC plans are to conduct the incentive auction in 2016. We cannot predict whether or how the incentive
auction might affect our businesses.

Indecency
A federal statute and FCC regulations prohibit the broadcast of obscene material on television stations at any time and indecent or
profane material between the hours of 6 a.m. and 10 p.m.

Indecency regulation has been the subject of recent court review, regarding both the FCC’s “fleeting expletives” policy and the
FCC's definition of what constitutes indecent material. A U.S. Supreme Court decision in 2012 may result in the FCC’s clarification
of its policy and changes to how it approaches future indecency-related enforcement actions. In this regard, in 2013, the FCC
sought public comment regarding its indecency enforcement policies, but it has taken no further action. From time to time, we have
received and may receive in the future letters of inquiry from the FCC prompted by complaints alleging that certain programming on
our owned local television stations included indecent or profane material.
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International Regulation

International regulation of television broadcasting varies widely according to jurisdiction and includes the regulation of programming
and advertising. For example, the European Union (“E.U.”) establishes minimum levels of regulation across all E.U. member states
focused on content and advertising, which also extends to nonlinear television services, although E.U. countries are free to impose
stricter regulation in certain areas.

Online Video Distributors

The FCC has initiated a rulemaking to consider classifying certain OVDs that offer multiple linear programming networks to
customers with a broadband Internet connection as MVPDs under FCC rules. The FCC's proposal is designed to ensure that these
OVDs have program access rights to programming from vertically integrated cable programmers and the right to force broadcast
stations to negotiate to license their content. The FCC also has proposed potentially excusing these entities from all or some of the
regulatory obligations applicable to current MVPDs. If adopted, these proposals would increase our program access obligations and
raise complicated issues regarding the licensing of our broadcast programming. The outcome of this proceeding cannot be
determined at this time.

Filmed Entertainment

Our filmed entertainment business is subject to the provisions of “trade practice laws” in effect in 25 states and Puerto Rico relating
to theatrical distribution of motion pictures. Under various consent judgments, federal and state antitrust laws and state unfair
competition laws, motion picture companies are subject to certain restrictions on trade practices in the United States. In countries
outside the United States, there are a variety of existing or contemplated governmental laws and regulations that may affect our
ability to distribute and license motion picture and television products, as well as consumer merchandise products. The ability of
countries to deny market access or refuse national treatment to products originating outside their territories is regulated under
various international agreements.

Theme Parks

Our theme parks are subject to various regulations, including laws and regulations regarding environmental protection, privacy and
data protection, consumer product safety and theme park operations, such as health, sanitation, safety and fire standards, and
liquor licenses.

Other Areas of Regulation

Intellectual Property

Copyright, trademark, unfair competition, patent, trade secret and Internet/domain laws of the United States and other countries
help protect our intellectual property rights. In particular, piracy of programming and films through unauthorized distribution of
counterfeit DVDs, peer-to-peer file sharing and other platforms presents challenges for our cable networks, broadcast television
and filmed entertainment businesses. The unauthorized reproduction, distribution or display of copyrighted material over the
Internet or through other methods of distribution, such as through devices, software or websites that allow the reproduction,
viewing, sharing and/or downloading of content by either ignoring or interfering with the content’s security features and copyrighted
status, interferes with the market for copyrighted works and disrupts our ability to exploit our content. The extent of copyright
protection and the use of technological protections, such as encryption, are controversial. Modifications to existing laws that
weaken these protections could have an adverse effect on our ability to license and sell our programming.

While many legal protections exist to combat piracy, laws in the United States and internationally continue to evolve, as do
technologies used to evade these laws. We have actively engaged in the enforcement of our intellectual property rights and likely
will continue to expend substantial resources to protect our content. The repeal of laws intended to combat piracy and protect
intellectual property or weakening of such laws or
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enforcement in the United States or internationally, or a failure of existing laws to adapt to new technologies, could make it more
difficult for us to adequately protect our intellectual property rights, which could negatively impact their value and further increase
the costs of enforcing our rights.

Copyright laws also require that we pay standard industry licensing fees for the public performance of music in the programs we
distribute, such as local advertising and local origination programming on our cable systems, as well as in the content we create.
The fees we pay to music performance rights organizations are typically renegotiated when we renew licenses with those
organizations, and we cannot predict what those fees will be in the future or if disputes will arise over them.

There has been litigation related to a number of online entities that stream our broadcast television content online without the
consent of, or compensation to, NBC or its affiliates. In 2014, the U.S. Supreme Court ruled that one such entity, Aereo, violated the
broadcasters’ exclusive right to perform their copyrighted works publicly. Subsequently, Aereo sought to operate as a cable system
under the Copyright Act, although the U.S. Copyright Office rejected its application for a compulsory copyright license. We also
have brought a suit against a multichannel video provider to challenge the commercial-skipping functionality in its DVR.
Additionally, legislation has been proposed in the U.S. Congress that seems intended to legitimize the unauthorized online
streaming of local broadcast content. We cannot predict whether such legislation will be enacted or how any such legislation would
ultimately affect our businesses. In addition, the FCC recently sought comment on whether classifying certain OVDs as MVPDs
would give such OVDs the right to negotiate for retransmission consent with local broadcast stations and subject such negotiations
to the good-faith requirements under the FCC'’s rules. We cannot predict the outcome of the rulemaking, or how it would affect our
businesses.

Privacy and Security Regulation

The Communications Act generally restricts the nonconsensual collection and disclosure to third parties of cable customers’
personally identifiable information by cable operators. There are exceptions that permit such collection and disclosure for rendering
service, conducting legitimate business activities related to the service, and responding to legal requests. The Communications Act
and FCC regulations also provide privacy protections for customer proprietary network information related to our voice services.
Several states and numerous local jurisdictions have enacted privacy laws or franchise privacy provisions that apply to cable
services.

The FTC has continued to exercise authority over privacy protections generally, using its existing authority over unfair and
deceptive practices and other public proceedings to apply greater restrictions on the collection and use of personally identifiable
and other information relating to consumers. It also has undertaken numerous enforcement actions against parties that do not
provide sufficient security protections against the loss or unauthorized disclosure of this type of information. In 2013, FTC
regulations implementing the Children’s Online Privacy Protection Act (“COPPA”) went into effect. COPPA imposes requirements
on website operators and online services that are directed to children under 13 years of age, or that knowingly collect or post
personal information from children under 13 years of age. The FTC rules impose some significant new obligations on operators of
websites and online services, including expanded categories of personal information and new data security and data retention
requirements, and also expand the scope of COPPA to reach third-party service providers that knowingly collect personal
information through a website or service focused towards children.

We are also subject to state and federal “do not call” laws regarding telemarketing and state and federal laws regarding unsolicited
commercial emails, as well as FCC regulations relating to automated telemarketing calls, texts or SMS messages. The FTC and
state attorneys general also have initiated efforts to increase and enforce transparency requirements about the collection and use
of consumer information, even in an
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aggregated, non-customer-identifiable form. These requirements may require ongoing review of new and rapidly evolving
technologies and methods for delivering content and advertising to ensure that appropriate notice is given to consumers and
consent is obtained where required.

We are also subject to state and federal regulations and laws regarding information security. Most of these regulations and laws
apply to consumer information that could be used to commit identity theft. Substantially all of the U.S. states and the District of
Columbia have enacted security breach notification laws. These laws generally require that a business give notice to consumers
and government agencies when certain information has been disclosed because of a security breach. The FCC has adopted
security breach rules for voice services. In October 2014, the FCC proposed to impose fines totaling $10 million on two companies
for failing to protect customer data from unauthorized access by and disclosure to third parties. Several states have also enacted
general information security requirements to safeguard consumer information, including the proper disposal of consumer
information. In addition, we maintain an identity theft program that incorporates the guidance provided under the FTC’s “red flag
rules,” which are designed to detect the warning signs of identity theft.

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

Additional and more restrictive requirements may be imposed if and to the extent that state or local authorities establish their own
privacy or security standards or if Congress enacts new privacy or security legislation.

Advertising Restrictions
Legislation has been introduced and reports from various government agencies have been issued from time to time urging that
restrictions be placed on advertisements for particular products or services, including prescription drugs and the marketing of food
or violent entertainment to children, and on the tax deductibility of advertising expenses. We are unable to predict whether such
reports would result in legislative proposals, whether legislative proposals may be adopted, or, if adopted, what impact they would
have on our businesses.

Environmental Matters

Certain of our business operations are subject to environmental laws and regulations and involve air emissions, wastewater
discharges, and the use, disposal and cleanup of toxic and hazardous substances. Any failure to comply with environmental
requirements could result in monetary fines, civil or criminal sanctions, third-party claims, or other costs or liabilities. We have been
responsible for the cleanup of environmental contamination at some of NBCUniversal's current and former facilities and at off-site
waste disposal locations, although our share of the cost of such cleanups to date has not been material. In addition, the California
Attorney General and the Alameda County, California District Attorney are investigating whether certain of our waste disposal
policies, procedures and practices are in violation of the California Business and Professions Code and the California Health and
Safety Code. See Item 3, “Legal Proceedings” for additional information.
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Environmental requirements have become more stringent over time, and pending or proposed new regulations could impact our
operations or costs. For example, climate change regulation, such as proposed greenhouse gas emissions limits or cap and trade
programs, could result in an increase in the cost of electricity, which is a significant component of our operational costs at some
locations. We are unable to accurately predict how these requirements might be changed in the future and how any such changes
might affect our businesses.

Disabilities Access

Our businesses are subject to a number of statutory and regulatory requirements related to ensuring that our services are
accessible to individuals with disabilities. Among other things, our voice services and email services must be accessible to and
usable by persons with disabilities; we must provide additional narrations of key visual elements on certain of our video services
and programming; and we must include closed captioning on certain video programming delivered to our customers. The FCC has
adopted quality standards for closed captioning, as well as rules that will require that on-screen menus and program guides used
on set-top boxes and other navigation devices to access multichannel video programming be audibly accessible to blind and low-
vision customers. The FCC is considering further accessibility requirements for MVPDs, and we cannot predict what impact those
further requirements would have on our businesses.

Other FCC Regulations

The FCC actively regulates other aspects of our businesses, including the mandatory blackout of syndicated and network
programming, customer service standards, inside wiring, leased access, loudness of commercial advertisements, political
advertising, Emergency Alert System requirements, equal employment opportunity, lottery programming, recordkeeping and public
file access requirements, telemarketing, technical standards relating to operation of cable systems and television stations, and
regulatory fees. The FCC is considering possible changes to regulations in several other areas. We are unable to predict how these
regulations might be changed in the future and how any such changes might affect our businesses. In addition, while we believe
that we are in substantial compliance with FCC regulations, we are occasionally subject to enforcement actions at the FCC, which
can result in our having to pay fines to the agency or being subject to other sanctions.

Employees

As of December 31, 2014, we had approximately 139,000 full-time and part-time employees. Of these employees, approximately
84,000 and 43,000 were associated with our Cable Communications business and our NBCUniversal businesses, respectively. We
also use freelance and temporary employees in the normal course of our business.

Caution Concerning Forward-Looking Statements

The SEC encourages companies to disclose forward-looking information so that investors can better understand a company’s
future prospects and make informed investment decisions. In this Annual Report on Form 10-K, we state our beliefs of future events
and of our future financial performance. In some cases, you can identify these so-called “forward-looking statements” by words
such as “may,” “will,” “should,” “expects,” “believes,” “estimates,” “potential,” or “continue,” or the negative of these words, and other
comparable words. You should be aware that these statements are only our predictions. In evaluating these statements, you should
consider various factors, including the risks and uncertainties listed in “Risk Factors” and in other reports we file with the SEC.
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Additionally, we operate in a highly competitive, consumer-driven and rapidly changing environment. This environment is affected
by government regulation; economic, strategic, political and social conditions; consumer response to new and existing products and
services; technological developments; and, particularly in view of new technologies, the ability to develop and protect intellectual
property rights. Our actual results could differ materially from our forward-looking statements as a result of any of such factors,
which could adversely affect our businesses, results of operations or financial condition. We undertake no obligation to update any
forward-looking statements.

Iltem 1A: Risk Factors

Our businesses currently face a wide range of compe  tition, and our businesses and results of operation s could be

adversely affected if we do not compete effectively

All of our businesses operate in intensely competitive, consumer-driven and rapidly changing environments and compete with a
growing number of companies that provide a broad range of communications products and services and entertainment, news and
information content to consumers. Technological changes are further intensifying and complicating the competitive landscape and
influencing consumer behavior, which is discussed in the risk factor immediately below in “Changes in consumer behavior driven by
newer products and services may adversely affect our businesses and challenge existing business models.”

Cable Communications
Competition for the cable services we offer consists primarily of companies that typically offer features, pricing and packaging for
services comparable to our cable services, such as:

« DBS providers, which have a national footprint and compete in all our service areas

« phone companies with fiber-based networks, which overlap a significant portion of our service areas and
are continuing to expand their fiber-based networks

« other providers of traditional cable services in some of our service areas and SMATV systems

Some of our phone company competitors also have their own wireless facilities and may expand their cable service offerings to
include bundled wireless offerings, which may have an adverse impact on our competitive position, business and results of
operations. In May 2014, AT&T, our largest phone company competitor, announced its intention to acquire DirecTV, the nation’s
largest DBS provider; if completed, this transaction will create an even larger competitor for our cable services.

There continue to be new entrants, some with significant financial resources, that potentially may compete on a larger scale with
our cable services. These newer entrants, some of which charge a nominal or no fee for access to their content, include companies
that provide subscription video on demand services over the Internet or the ability to download video programming. Additionally,
Google has launched high-speed Internet and video services in a limited number of areas, and some local municipalities are
launching their own fiber-based high-speed Internet services. There can be no assurance that these newer entrants will not
continue to launch services in more of our services areas.

Our cable communications business continues to seek ways to leverage our cable services network, such as by expanding and
enhancing our business services to medium-sized businesses and by launching additional services, such as our home security and
automation services. There can be no assurance that we can execute on these and other initiatives in a manner sufficient to grow
or maintain our cable communications revenue or to compete successfully in the future.
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NBCUniversal

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

< our cable networks, broadcast television networks and owned local broadcast television stations compete
for viewers with other similar networks and stations, as well as with other forms of entertainment and
content available in the home, such as video games, DVDs and the Internet

e our cable networks compete with other cable networks and programming providers for carriage of their
programming by multichannel video providers and online digital distributors

e our filmed entertainment business competes with other major studios and other producers of
entertainment content for sources of financing for the production of its films, for the exhibition of its films
in theaters, and for shelf space in retail stores for its DVDs and for distribution by online digital
distributors; it also competes for consumers with other film producers and distributors and all other forms
of entertainment inside and outside the home

e our theme parks business competes with other multi-park entertainment companies and with other
recreational and tourism activities

All of our businesses’ ability to compete effectively depends on our perceived image and reputation among our various
constituencies, including our customers, consumers, advertisers, investors and governmental authorities. In addition, our ability to
compete may be negatively affected if we do not provide our cable services customers with a satisfactory customer experience.
There can be no assurance that we will be able to compete effectively against existing or new competitors or that competition will
not have an adverse effect on our businesses. For a more detailed description of the competition facing our businesses, see Item 1,
Business and refer to the “Competition” discussion within that section.

Changes in consumer behavior driven by newer produc ts and services may adversely affect our businesses and
challenge existing business models.

Newer products and services, particularly alternative methods for the distribution, sale and viewing of content, have been, and will
likely continue to be, developed that further increase the number of competitors that all our businesses face and challenge existing
business models. These products and services are also driving changes in consumer behavior as consumers seek more control
over when, where and how they consume content and access communications services.

While our cable communications business is attempting to adapt to changing consumer behaviors, for example, by deploying our
X1 platform and Cloud DVR technology, products and services have emerged that may compete with our video services, including
services and devices that offer subscription video on demand services or the ability to download movies, television shows and other
video programming, any of which can be viewed on television sets, computers, smartphones and tablets. Some of these services
charge a nominal or no fee for access to their content, which could adversely affect demand for our video services, including for
expanded digital video packages, premium networks, and our DVR and On Demand services. Additionally, one traditional provider
of cable services has begun, and other companies have indicated they also may begin, to offer smaller packages of programming
networks directly to customers over the Internet at price points lower than our traditional video service package offerings, which
could adversely affect demand for our video services or cause us to offer more customized programming packages that may be
less profitable.
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Newer services in wireless Internet technology, such as 4G wireless broadband services and Wi-Fi networks, and devices such as
wireless data cards, tablets and smartphones, and mobile wireless routers that connect to such devices, may compete with our
high-speed Internet services. Our voice services continue to face increased competition from wireless and Internet-based phone
services as more consumers choose to replace their traditional wireline phone service with these phone services.

Newer products and services are also driving changes in consumer behavior as consumers seek more control over when, where
and how they consume content and access communications services. For example, the increased availability of DVRSs, video on
demand services and cable, broadcast and other video programming on the Internet including high-quality original video
programming that may be viewed only through subscription video on demand services, as well as increased access to media
through wireless devices, have the potential to reduce the viewing of content through traditional linear television distribution outlets.
Some content providers are also beginning to offer programming directly to consumers over the Internet for a nominal fee. Reduced
viewing of content through traditional distribution outlets could adversely affect demand for our cable communications’ video
services, the price and amount of advertising that advertisers are willing to purchase from us, the amount multichannel video
providers are willing to pay to NBCUniversal for content, and the levels of DVD and theatrical sales. These newer products and
services have contributed to an increased number of entertainment choices available to consumers, which have caused and may
continue to cause audience ratings pressure for our content and intensify the challenges posed by audience fragmentation.

The success of any of these ongoing and future developments or our failure to effectively anticipate or adapt to emerging
competitors or changes in consumer behavior, including among younger consumers, could have an adverse effect on our
competitive position, business and results of operations.

A decline in advertisers’ expenditures or changes i n advertising markets could negatively impact our b usinesses.

Our cable communications, cable networks and broadcast television businesses compete for the sale of advertising time with other
television networks and stations, as well as with all other advertising platforms, such as radio, print and, increasingly, online media.
We derive substantial revenue from the sale of advertising, and a decline in expenditures by advertisers, including through
traditional linear television distribution models, could negatively impact our results of operations. Declines can be caused by the
economic prospects of specific advertisers or industries, by increased competition for the leisure time of audiences and audience
fragmentation, by the growing use of new technologies, or by the economy in general. In addition, advertisers’ willingness to
purchase advertising from us may be adversely affected by lower audience ratings, which some of our cable networks have
experienced and may continue to experience. Advertising sales and rates also are dependent on audience measurement
methodologies and could be negatively affected if methodologies do not accurately reflect actual viewership levels. For example,
newer methods of viewing content (such as delayed viewing on DVRSs or viewing content online) might not be counted in audience
measurements or may generate less, if any, revenue than traditional distribution methods, which could have an adverse effect on
our advertising revenue. Reductions in advertisers’ expenditures could adversely affect our revenue and businesses.

Our businesses depend on keeping pace with technolo gical developments.

Our success is, to a large extent, dependent on our ability to acquire, develop, adopt and leverage new and existing technologies,
and our competitors’ use of certain types of technology and equipment may provide them with a competitive advantage. For
example, some companies and municipalities are building advanced fiber-based networks that provide very fast Internet access
speeds, and wireless Internet technologies continue to evolve rapidly to allow for greater speed and reliability. We expect other
advances in communications technology to occur in the future. If we choose technology or equipment that is not as effective or
attractive
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to consumers as that employed by our competitors, if we fail to employ technologies desired by consumers before our competitors
do so, or if we fail to execute effectively on our technology initiatives, our business and results of operations could be adversely
affected. Moreover, we may incur additional costs as we execute our technology initiatives, such as the deployment of our X1 set-
top boxes, wireless gateways and Cloud DVR technology, and there can be no assurance that we can execute on these and other
initiatives in a manner sufficient to grow or maintain our revenue or to compete successfully in the future. We also may incur
increased costs if changes in the products and services that our competitors offer require that we offer certain of our existing
services or enhancements at a lower or no cost to our customers or that we make additional research and development
expenditures, which could have an adverse effect on our businesses.

We are subject to regulation by federal, state, loc  al and foreign authorities, which may impose additi onal costs and
restrictions on our businesses.

Federal, state and local governments extensively regulate the video services industry and may increase the regulation of the
Internet service and VolIP service industries. We expect that legislative enactments, court actions and regulatory proceedings will
continue to clarify, and in some cases may adversely affect, the rights and obligations of cable operators and other entities under
the Communications Act and other laws. Our broadcast television business is also highly regulated by federal laws and regulations.
Our cable networks, filmed entertainment and theme parks businesses are also subject to various other laws and regulations at the
international, federal, state and local levels, including laws and regulations relating to environmental protection, which have become
more stringent over time, and the safety of consumer products and theme park operations. In addition, we are subject to the
NBCUniversal Order and the NBCUniversal Consent Decree, which have imposed numerous conditions on our businesses relating
to the treatment of competitors and other matters. We are also seeking regulatory approvals from federal, state and local authorities
relating to our acquisition of cable systems from Time Warner Cable and Charter and cannot predict what conditions might be
applied to any such approvals or how such conditions might affect our businesses. Failure to comply with the laws and regulations
applicable to our businesses could result in administrative enforcement actions, fines, and civil and criminal liability. For a more
extensive discussion of the significant risks associated with the regulation of our businesses, see Item 1, Business and refer to the
“Legislation and Regulation” discussion within that section.

Changes to existing statutes, rules, regulations, o r interpretations thereof, or adoption of new ones, could have an

adverse effect on our businesses.

Legislators and regulators at all levels of government frequently consider changing, and sometimes do change, existing statutes,
rules, regulations, or interpretations thereof, or prescribe new ones, which may significantly affect our businesses. Any future
legislative, judicial, regulatory or administrative actions may increase our costs or impose additional restrictions on our businesses.
For example, as more fully discussed in Item 1, Business — “Legislation and Regulation,” in February 2015, the FCC adopted new
open Internet regulations that reclassify broadband Internet service as a “telecommunications service,” making it subject to
common carriage regulations under Title Il of the Communications Act, which could have a material adverse effect on our business
and results of operations. In addition, in February 2015, the FCC adopted an order that preempted certain state laws that had
restricted municipalities from operating municipally owned broadband networks. The FCC is also considering the appropriate
regulatory framework for VolP service, including whether that service should be regulated under Title Il. Any changes to the
regulatory framework applicable to any of our services or businesses could have a negative impact on our businesses and results
of operations.
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Programming expenses for our video services are inc reasing, which could adversely affect our Cable Com munications
segment’s businesses.

We expect programming expenses for our video services to continue to be our Cable Communications segment’s largest single
expense item and to increase in the foreseeable future. The multichannel video provider industry has experienced continued
increases in the cost of programming, especially sports programming, which we expect will continue for the foreseeable future. Our
programming expenses may also increase as we add programming to our video services or distribute existing programming to
more of our customers or through additional delivery platforms, such as On Demand or mobile apps. Additionally, in the past few
years, we have begun paying certain local broadcast television stations in exchange for their required consent for the
retransmission of broadcast network programming to our video services customers; we expect to continue to be subject to
increasing demands for payment and other concessions from local broadcast television stations. These market factors may be
exacerbated by the increasing trend of consolidation in the media industry, which may further increase our programming expenses.
If we are unable to raise our customers’ rates or offset programming cost increases through the sale of additional services, the
increasing cost of programming could have an adverse impact on our Cable Communications segment’s results of operations.
Moreover, as our contracts with content providers expire, there can be no assurance that they will be renewed on acceptable terms
or that they will be renewed at all, in which case we may be unable to provide such content as part of our video services, and our
businesses and results of operations could be adversely affected.

NBCUniversal’ s success depends on consumer acceptance of its con tent and its businesses may be adversely affectedi  f
its content fails to achieve sufficient consumer ac ceptance or the costs to create or acquire content increase.

Most of NBCUniversal's businesses create and acquire media and entertainment content, the success of which depends
substantially on consumer tastes and preferences that change in often unpredictable ways. The success of these businesses
depends on our ability to consistently create, acquire, market and distribute cable network and broadcast television programming,
filmed entertainment, theme park attractions and other content that meet the changing preferences of the broad domestic and
international consumer market. We have invested, and will continue to invest, substantial amounts in our content, including in the
production of original content on our cable networks and broadcast television networks, in our films and for theme park attractions,
before learning the extent to which it would earn consumer acceptance.

We also obtain a significant portion of our content from third parties, such as movie studios, television production companies, sports
organizations and other suppliers. Competition for popular content, particularly for sports programming, is intense, and we may
have to increase the price we are willing to pay or be outbid by our competitors for popular content. Entering into or renewing
contracts for such programming rights or acquiring additional rights may result in significantly increased costs. Moreover,
particularly with respect to long-term contracts for sports programming rights, our results of operations and cash flows over the term
of a contract depend on a number of factors, including the strength of the advertising market, our audience size, and the ability to
secure distribution from and impose surcharges or obtain carriage on, multichannel video providers for the content and the timing
and amount of our rights payments. There can be no assurance that revenue from these contracts will exceed our cost for the
rights, as well as the other costs of producing and distributing the programming. If our content does not achieve sufficient consumer
acceptance, or if we cannot obtain or retain rights to popular content on acceptable terms, or at all, our businesses may be
adversely affected.

The loss of NBCUniversal' s programming distribution agreements, or the renew al of these agreements on less favorable
terms, could adversely affect its businesses.

Our cable networks depend on their ability to secure and maintain distribution agreements with multichannel video providers. Our
broadcast television networks depend on their ability to secure and maintain network
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affiliation agreements with third-party local broadcast television stations in the markets where we do not own the affiliated local
broadcast television station. In addition, every three years, each of our owned local broadcast television stations must elect, with
respect to its retransmission by multichannel video providers within its DMA, either “must-carry” status, in which the distributor’'s
carriage of the station is mandatory and does not generate any compensation for the local station, or “retransmission consent,” in
which the station gives up its right to mandatory carriage and instead seeks to negotiate the terms and conditions of carriage with
the distributor, including the amount of compensation, if any, paid to the station by such distributor. In the course of renewing
distribution agreements with multichannel video providers, we may enter into retransmission consent agreements on behalf of our
owned local broadcast television stations. All of our NBC and Telemundo owned local broadcast television stations have elected
retransmission consent through December 31, 2017. Our ability to continue to receive compensation from distributors as part of our
retransmission consent negotiations may be adversely impacted by online entities that stream our broadcast television content
online without our consent and without paying any compensation to us. Increasingly, our cable networks, broadcast television and
filmed entertainment businesses also have entered into agreements to license their prior season and library content on other
distribution platforms, including subscription video on demand services. There can be no assurance that any of these agreements
will be renewed in the future on acceptable terms, or at all. The loss of any of these agreements, or the renewal of these
agreements on less favorable terms, could reduce the reach of our television programming and its attractiveness to advertisers,
which in turn could adversely affect our cable networks, broadcast television and filmed entertainment businesses.

We rely on network and information systems and othe r technologies, as well as key properties, and a di  sruption, cyber
attack, failure or destruction of such networks, sy stems, technologies or properties may disrupt our b usinesses.

Network and information systems and other technologies, including those related to our network management, customer service
operations and programming delivery, are critical to our business activities. Network and information systems-related events,
including those caused by us or by third parties, such as computer hackings, cyber attacks, computer viruses, worms or other
destructive or disruptive software, process breakdowns, denial of service attacks, malicious social engineering or other malicious
activities, or any combination of the foregoing, or power outages, natural disasters, terrorist attacks or other similar events, could
result in a degradation or disruption of our services, excessive call volume to call centers or damage to our properties, equipment
and data. These events also could result in large expenditures to repair or replace the damaged properties, networks or information
systems or to protect them from similar events in the future.

In addition, we may obtain certain confidential, proprietary and personal information about our customers, personnel and vendors,
and may provide this information to third parties, in connection with our business. While we obtain assurances that these third
parties will protect this information, there is a risk that this information may be compromised. Any security breaches, such as
misappropriation, misuse, leakage, falsification or accidental release or loss of information maintained in our information technology
systems, including customer, personnel and vendor data, could damage our reputation and require us to expend significant capital
and other resources to remedy any such security breach, and could cause regulators to impose fines or other remedies for failure to
comply with relevant customer privacy rules.

The risk of these systems-related events and security breaches occurring continues to intensify in many lines of business, and our
lines of business may be at a disproportionately heightened risk of these events occurring, due to the nature of our businesses and
the fact that we maintain certain information necessary to conduct our business in digital form stored on cloud servers. In the
ordinary course of our business, there are frequent attempts to cause such systems-related events and security breaches, and we
have experienced a few minor systems-related events that, to date, have not resulted in any significant degradation or disruption to
our network or information systems or our services or operations. While we develop and maintain systems seeking to prevent
systems-related events and security breaches from occurring, the development and main-
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tenance of these systems is costly and requires ongoing monitoring and updating as technologies change and efforts to overcome
security measures become more sophisticated. Despite any efforts to prevent these events and security breaches, there can be no
assurance that they will not occur in the future or will not have an adverse effect on our businesses. Moreover, the amount and
scope of insurance we maintain against losses resulting from any such events or security breaches may not be sufficient to cover
our losses or otherwise adequately compensate us for any disruptions to our business that may result, and the occurrence of any
such events or security breaches could have an adverse effect on our business.

We may be unable to obtain necessary hardware, soft  ware and operational support.

We depend on third-party vendors to supply us with a significant amount of the hardware, software and operational support
necessary to provide certain of our services. Some of these vendors represent our primary source of supply or grant us the right to
incorporate their intellectual property into some of our hardware and software products. While we actively monitor the operations
and financial condition of key vendors in an attempt to detect any potential difficulties, there can be no assurance that we would
timely identify any operating or financial difficulties associated with these vendors or that we could effectively mitigate our risks with
respect to any such difficulties. If any of these vendors experience operating or financial difficulties, if our demand exceeds their
capacity or if they are otherwise unable to meet our specifications or provide the equipment or services we need in a timely manner
or at reasonable prices, our ability to provide some services may be adversely affected.

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

A substantial portion of our revenue comes from customers whose spending patterns may be affected by prevailing economic
conditions. Weak economic conditions could adversely affect demand for any of our products and services and have a negative
impact on our results of operations. For example, customers may reduce the level of cable services to which they subscribe, or may
discontinue subscribing to one or more of our cable services. This risk may be increased by the expanded availability of free or
lower cost competitive services, such as subscription video on demand services, or substitute services for our high-speed Internet
and phone services, such as mobile phones, smartphones and Wi-Fi networks. Weak economic conditions also may have a
negative impact on our advertising revenue, the performance of our films and home entertainment releases, and attendance and
spending in our theme parks business. Weak economic conditions and turmoil in the global financial markets may also impair the
ability of third parties to satisfy their obligations to us, and any disruption in the global financial markets may affect our ability to
obtain financing on acceptable terms.

Our businesses depend on using and protecting certa in intellectual property rights and on not infringi ng the intellectual
property rights of others.

We rely on our intellectual property, such as patents, copyrights, trademarks and trade secrets, as well as licenses and other
agreements with our vendors and other third parties, to use various technologies, conduct our operations and sell our products and
services. Legal challenges to our intellectual property rights and claims of intellectual property infringement by third parties could
require that we enter into royalty or licensing agreements on unfavorable terms, incur substantial monetary liability or be enjoined
preliminarily or permanently from further use of the intellectual property in question or from the continuation of our businesses as
currently conducted. We may need to change our business practices if any of these events occur, which may limit our ability to
compete effectively and could have an adverse effect on our results of operations. Even if we believe any such challenges or
claims are without merit, they can be time-consuming and costly to defend and divert management’s attention and resources away
from our businesses. Moreover, if we are unable to obtain or continue to obtain licenses from our vendors and other third parties on
reasonable terms, our businesses could be adversely affected.

In addition, intellectual property constitutes a significant part of the value of NBCUniversal's businesses, and its success is highly
dependent on protecting intellectual property rights in the content it creates or acquires against third-party misappropriation,
reproduction or infringement. The unauthorized reproduction, dis-

Comcast 2014 Annual Report on Form 10-K 36



Table of Contents

tribution or display of copyrighted material negatively affects our ability to generate revenue from the legitimate sale of our content,
as well as from the sale of advertising in connection with our content, and increases our costs due to our active enforcement of our
intellectual property rights. For example, NBCUniversal has brought a suit against a multichannel video provider to challenge the
commercial-skipping functionality in its DVR. Additionally, legislation has been proposed in the U.S. Congress that seems intended
to legitimize the unauthorized online streaming of local broadcast content. We cannot predict whether such legislation will be
enacted or how any such legislation would ultimately affect our businesses.

Piracy and other unauthorized uses of content are made easier, and the enforcement of intellectual property rights more
challenging, by technological advances allowing the conversion of programming, films and other content into digital formats, which
facilitates the creation, transmission and sharing of high-quality unauthorized copies. In particular, piracy of programming and films
through unauthorized distribution on DVDs, peer-to-peer computer networks and other platforms continues to present challenges
for our cable networks, broadcast television and filmed entertainment businesses. While piracy is a challenge in the United States,
it is particularly prevalent in many parts of the world that lack developed copyright laws, effective enforcement of copyright laws and
technical protective measures like those in effect in the United States. If any U.S. or international laws intended to combat piracy
and protect intellectual property rights are repealed or weakened or are not adequately enforced, or if the legal system fails to adapt
to new technologies that facilitate piracy, we may be unable to effectively protect our rights, and the value of our intellectual
property may be negatively impacted and our costs of enforcing our rights may increase. See Item 1, Business and refer to the
“Legislation and Regulation — Other Areas of Regulation — Intellectual Property” discussion for additional information.

Acquisitions and other strategic transactions prese nt many risks, and we may not realize the financial and strategic goals
that were contemplated at the time of any transacti  on.

From time to time we make acquisitions and investments and enter into other strategic transactions, including our planned
transactions with Time Warner Cable and Charter. In connection with such acquisitions and strategic transactions, we may incur
unanticipated expenses, fail to realize anticipated benefits, have difficulty incorporating the acquired businesses, disrupt
relationships with current and new employees, customers and vendors, incur significant debt, or have to delay or not proceed with
announced transactions such as the Time Warner Cable or Charter transactions. Additionally, regulatory agencies, such as the
FCC or DOJ, may impose additional restrictions on the operation of our business as a result of our seeking regulatory approvals for
any significant acquisitions and strategic transactions. The occurrence of any of these events could have an adverse effect on our
businesses.

Labor disputes, whether involving employees or spor ts organizations, may disrupt our operations and ad versely affect
our businesses.

Many of NBCUniversal's employees, including writers, directors, actors, technical and production personnel and others, as well as
some of our on-air and creative talent and cable communications’ employees, are covered by collective bargaining agreements or
works councils. Most of NBCUniversal’s collective bargaining agreements are industry-wide agreements, and we may lack practical
control over the negotiations and terms of the agreements. If we are unable to reach agreement with a labor union before the
expiration of a collective bargaining agreement, our employees who were covered by that agreement may have a right to strike or
take other actions that could adversely affect us, which could disrupt our operations and reduce our revenue, and the resolution of
any disputes may increase our costs. There can be no assurance that we will renew our collective bargaining agreements as they
expire or that we can renew them on favorable terms or without any work stoppages.
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In addition, our cable networks and broadcast television networks have programming rights agreements of varying scope and
duration with various sports organizations to broadcast and produce sporting events, including certain NFL, NHL, NBA and MLB
games. Labor disputes in these and other sports organizations could have an adverse effect on our businesses.

The loss of key management personnel or popular on- air and creative talent could have an adverse effec t on our
businesses.

We rely on certain key management personnel in the operation of our businesses. While we maintain long-term and emergency
transition plans for key management personnel and believe we could either identify internal candidates or attract outside candidates
to fill any vacancy created by the loss of any key management personnel, the loss of one or more of our key management
personnel could have a negative impact on our businesses. In addition, our cable networks, broadcast television and filmed
entertainment businesses depend on the abilities and expertise of our on-air and creative talent. If we fail to retain our on-air or
creative talent, if the costs to retain such talent increase materially, if we need to make significant termination payments, or if these
individuals lose their current appeal, our businesses could be adversely affected.

We face risks relating to doing business internatio nally that could adversely affect our businesses.

We, primarily through NBCUniversal, operate our businesses worldwide. There are risks inherent in doing business internationally,
including global financial market turmoil, economic volatility and the global economic slowdown, currency exchange rate
fluctuations and inflationary pressures, the requirements of local laws and customs relating to the publication and distribution of
content and the display and sale of advertising, import or export restrictions and changes in trade regulations, difficulties in
developing, staffing and managing foreign operations, issues related to occupational safety and adherence to diverse local labor
laws and regulations, and potentially adverse tax developments. In addition, doing business internationally is subject to risks
relating to political or social unrest, corruption and government regulation, including U.S. laws such as the Foreign Corrupt
Practices Act that impose stringent requirements on how we conduct our foreign operations. If any of these events occur, our
businesses may be adversely affected.

Our Class B common stock has substantial voting rig hts and separate approval rights over several poten tially material
transactions, and our Chairman and CEO has consider  able influence over our company through his benefic ial ownership
of our Class B common stock.

Our Class B common stock has a nondilutable 33 1/ 3% of the combined voting power of our Class A and Class B common stock.
This nondilutable voting power is subject to proportional decrease to the extent the number of shares of Class B common stock is
reduced below 9,444,375, which was the number of shares of Class B common stock outstanding on the date of our 2002
acquisition of AT&T Corp.’s cable business, subject to adjustment in specified situations. Stock dividends payable on the Class B
common stock in the form of Class B or Class A Special common stock do not decrease the nondilutable voting power of the Class
B common stock. The Class B common stock also has separate approval rights over several potentially material transactions, even
if they are approved by our Board of Directors or by our other shareholders and even if they might be in the best interests of our
other shareholders. These potentially material transactions include mergers or consolidations involving Comcast
Corporation, transactions (such as a sale of all or substantially all of our assets) or issuances of securities that require shareholder
approval, transactions that result in any person or group owning shares representing more than 10% of the combined voting power
of the resulting or surviving corporation, issuances of Class B common stock or securities exercisable or convertible into Class B
common stock, and amendments to our articles of incorporation or by-laws that would limit the rights of holders of our Class B
common stock. Brian L. Roberts, our chairman and CEO, beneficially owns all of the outstanding shares of our Class B common
stock and, accordingly, has considerable influence over our company and the potential ability to transfer effective control by selling
the Class B common stock, which could be at a premium.
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Iltem 1B: Unresolved Staff Comments

None.

Item 2: Properties

We believe that substantially all of our physical assets were in good operating condition as of December 31, 2014. Our corporate
headquarters and Cable Communications segment headquarters are located in Philadelphia, Pennsylvania at One Comcast
Center. We own an 80% interest in the entity whose primary asset is One Comcast Center. We also lease locations for numerous
business offices, warehouses and properties housing divisional information technology operations throughout the United States.

Cable Communications Segment

Our principal physical assets consist of operating plant and equipment, including signal receiving, encoding and decoding devices,
headends and distribution networks, and equipment at or near our customers’ homes. Our distribution network consists primarily of
headends, content distribution servers, coaxial and fiber-optic cables, lasers, routers, switches and related electronic equipment.
Our cable plant and related equipment generally are connected to utility poles under pole rental agreements with local public
utilities, although in some areas the distribution cable is buried in underground ducts or trenches. Customer premise equipment
consists primarily of set-top boxes and cable modems. The physical components of cable systems require periodic maintenance
and replacement.

Our signal reception sites, which consist primarily of antenna towers and headends, and our microwave facilities are located on
owned and leased parcels of land, and we own or lease space on the towers on which certain of our equipment is located. We own
most of our service vehicles.

Our high-speed Internet network consists of fiber-optic cables owned or leased by us and related equipment. We also operate
regional data centers with equipment that is used to provide services (such as email, news and web services) to our high-speed
Internet and voice customers. In addition, we maintain two network operations centers with equipment necessary to monitor and
manage the status of our high-speed Internet network.

We own or lease buildings throughout the country that contain customer service call centers, customer service centers, warehouses
and administrative space. We also own a building that houses our digital media center. The digital media center contains equipment
that we own or lease, including equipment related to network origination, video transmission via satellite and terrestrial fiber-optics,
broadcast studios, post-production services and interactive television services.

NBCUniversal Segments

NBCUniversal's corporate headquarters are located in New York City at 30 Rockefeller Plaza. NBCUniversal owns the space it
occupies at 30 Rockefeller Plaza. We also own or lease offices, studios, production facilities, screening rooms, retail operations,
warehouse space, satellite transmission receiving facilities and data centers in numerous locations in the United States and around
the world, including property for our owned local broadcast television stations. In addition, we own theme parks and related facilities
in Orlando, Florida and Hollywood, California.
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NBCUniversal Properties as of December 31, 2014

Location Principal Use Principal Segment in Which Used Owned or Leased
30 Rockefeller Plaza NBCUniversal corporate Headquarters and Other, Cable Owned
New York, NY headquarters, offices and studios Networks and Broadcast Television
10 Rockefeller Plaza The Today Show studio, Broadcast Television Leased
New York, NY production facilities and offices
Universal City Offices, studios, theme park and All Owned
Universal City, CA retail operations
1000 Universal Studios Plaza Theme parks, lodging, production Theme Parks Owned
Orlando, FL facilities, parking structures and

administrative buildings
2290 W 8 th Ave. Telemundo headquarters and Headquarters and Other and Leased
Hialeah, FL production facilities Broadcast Television
Other

The Wells Fargo Center, a large, multipurpose arena in Philadelphia, Pennsylvania that we own, was the principal physical
operating asset of our other businesses as of December 31, 2014.

Item 3: Legal Proceedings

Refer to Note 17 to Comcast Corporation’s consolidated financial statements included in this Annual Report on Form 10-K for a
discussion of recent developments related to our legal proceedings.

In addition to the matters described in Note 17, the California Attorney General and the Alameda County, California District Attorney
are investigating whether certain of our waste disposal policies, procedures and practices are in violation of the California Business
and Professions Code and the California Health and Safety Code. We expect that these entities will seek injunctive and monetary
relief. We are cooperating with the investigation. While we are unable to predict the outcome of this investigation, we do not believe
that the outcome will have a material effect on our results of operations, financial condition or cash flows.

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

Item 4: Mine Safety Disclosures
Not applicable.
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Part Il

Item 5: Market for Registrant's Common Equity, Related Stockholder Matters and Issuer

Purchases of Equity Securities
Comcast’s Class A common stock is listed on the NASDAQ Global Select Market under the symbol CMCSA and its Class A Special
common stock is listed on the NASDAQ Global Select Market under the symbol CMCSK. There is no established public trading

market for Comcast’'s Class B common stock. The Class B common stock can be converted, on a share for share basis, into
Class A or Class A Special common stock.

Dividends Declared

2014 2013
Month Declared: Dividend Per Share Month Declared: Dividend Per Share
January $ 0.225 February $ 0.195
May $ 0.225 May $ 0.195
July $ 0.225 July $ 0.195
October (paid in January 2015) $ 0.225 October (paid in January 2014) $ 0.195
Total $ 0.90 Total $ 0.78

We expect to continue to pay quarterly dividends, although each dividend is subject to approval by our Board of Directors. In
February 2015, our Board of Directors approved an 11.1% increase in our dividend to $1.00 per share on an annualized basis and
approved our first quarter dividend of $0.25 per share to be paid in April 2015.

Holders of Class A common stock in the aggregate hold 66 2/ ;% of the voting power of our common stock. The number of votes
that each share of Class A common stock has at any given time depends on the number of shares of Class A common stock and
Class B common stock then outstanding. Holders of shares of Class A Special common stock cannot vote in the election of
directors or otherwise, except where class voting is required by law. In that case, shares of Class A Special common stock have the
same number of votes per share as shares of Class A common stock. The Class B common stock has a 33 1/ 3 % nondilutable
voting interest, and each share of Class B common stock has 15 votes per share. Mr. Brian L. Roberts beneficially owns all
outstanding shares of Class B common stock. Generally, including as to the election of directors, holders of Class A common stock
and Class B common stock vote as one class except where class voting is required by law.

Record holders as of December 31, 2014, are presented in the table below.

Record
Stock Class Holders
Class A Common Stock 511,489
Class A Special Common Stock 1,495
Class B Common Stock 3
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The table below summarizes our repurchases under our Board-authorized share repurchase program during 2014. Under our share
repurchase program, our Board gives management discretion to purchase either Class A or Class A Special common stock. The
number of shares of each class of common stock we repurchase under our share repurchase program will depend upon prevailing
market conditions, including price and trading volume differentials between the two classes of common stock.

Total Number of

Shares Maximum Dollar
Purchased as Total Dollar Value of Shares That
Total Number of Average  Part of Publicly Amount May Yet Be Purchased
Shares  Price Per Announced Purchased Under the Under the
Period Purchased Share Authorization Authorization Authorization @)
First Quarter 2014
Comcast Class A - $ — — $ — $ 7,500,000,000
Comcast Class A Special 15,091,711 $50.1 14,965,409 $ 750,000,000 $ 6,750,000,000
Second Quarter 2014
Comcast Class A — $ — — 3 — $ 6,750,000,000
Comcast Class A Special 14,982,553 $50.06 14,982,553 $ 750,000,000 $ 6,000,000,000
Third Quarter 2014
Comcast Class A 1,277,550 $55.40 1,277,550 $ 70,770,180 $ 5,929,229,820
Comcast Class A Special 12,598,050 $53.92 12,598,050 $ 679,245,283 $ 5,249,984,537
October 1-31, 2014
Comcast Class A — $ — — 3 — $ 5,249,984,537
Comcast Class A Special 1,317,975 $53.68 1,317,975 $ 70,754,717 $ 5,179,229,820
November 1-30, 2014
Comcast Class A - $ — — $ — $ 5,179,229,820
Comcast Class A Special — % — — $ — $ 5,179,229,820
December 1-31, 2014
Comcast Class A 20,770,458 $54.40 20,770,458 $1,130,000,000 $ 4,049,229,820
Comcast Class A Special 14,681,356 $54.49 14,681,356 $ 800,000,000 $ 3,249,229,820
Total 80,719,653 $52.74 80,593,351 $4,250,770,180 $ 3,249,229,820

(a) In January 2014, our Board of Directors increased our share repurchase program authorization to $7.5 billion. The authorization allows us to repurchase shares in the
open market or in private transactions and does not have an expiration date. The shares repurchased in the table above include $1.25 billion of the additional $2.5 billion
of shares we committed to repurchase following shareholder approval for the Time Warner Cable merger. We intend to repurchase the remaining $1.25 billion of shares in
2015 through the close of the Time Warner Cable merger, subject to market conditions.

The total number of shares purchased during the first quarter of 2014 includes 126,302 shares received in the administration of
employee share-based compensation plans.

In February 2015, our Board of Directors increased our share repurchase program authorization to $10 billion, which does not have
an expiration date. Under this authorization, we may repurchase shares in the open market or in private transactions. We expect to
repurchase $4.25 billion of shares during 2015, including the remaining $1.25 billion of additional shares we committed to
repurchase in connection with the Time Warner Cable merger, subject to market conditions. Additional share repurchases above
the $4.25 billion commitment in 2015 will be determined following the close of the Time Warner Cable merger and the related
divestiture transactions with Charter.
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Comcast Common Stock Sales Price Table

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

Class A Class A Special

High Low High Low
2014
First Quarter $55.28 $49.00 $53.10 $47.87
Second Quarter $54.26 $47.74 $53.88 $47.21
Third Quarter $57.49 $5252 $57.16 $52.43
Fourth Quarter $59.30 $49.33 $58.94 $49.26
2013
First Quarter $42.01 $37.21 $40.33 $35.84
Second Quarter $43.74 $38.75 $41.88 $37.35
Third Quarter $46.33 $40.26 $46.00 $38.55
Fourth Quarter $52.09 $44.09 $49.94 $42.62
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Stock Performance Graph

Comcast

The graph below compares the yearly percentage change in the cumulative total shareholder return on Comcast’s Class A common
stock and Class A Special common stock during the five years ended December 31, 2014 with the cumulative total returns on the
Standard & Poor’s 500 Stock Index and with a select peer group consisting of us and other companies engaged in the cable,
communications and media industries. This peer group consists of us (Class A and Class A Special common stock), as well as
Cablevision Systems Corporation (Class A), DISH Network Corporation (Class A), DirecTV Inc. and Time Warner Cable Inc. (the
“cable subgroup”), and Time Warner Inc., Walt Disney Company, Viacom Inc. (Class B), Twenty-First Century Fox, Inc. (Class A),
and CBS Corporation (Class B) (the “media subgroup”). The peer group was constructed as a composite peer group in which the
cable subgroup is weighted 64% and the media subgroup is weighted 36% based on the respective revenue of our Cable
Communications and NBCUniversal segments. The graph assumes $100 was invested on December 31, 2009 in our Class A
common stock and Class A Special common stock and in each of the following indices and assumes the reinvestment of dividends.

Comparison of 5 Year Cumulative Total Return
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2010 2011 2012 2013 2014
Comcast Class A $133 $146 $235 $331 $374
Comcast Class A Special $132 $153 $238 $336 $392
S&P 500 Stock Index $115 $117 $136 $179 $204
Peer Group Index $127 $139 $200 $294 $339
NBCUniversal

NBCUniversal is a wholly owned subsidiary of NBCUniversal Holdings and there is no market for its equity securities.

Comcast 2014 Annual Report on Form 10-K 44



Table of Contents

Iltem 6: Selected Financial Data

Comcast
Year ended December 31 (in millions, except per share data) 2014 2013 2012 2011 () 2010
Statement of Income Data
Revenue $ 68,775 $ 64,657 $ 62,570 $ 55,842 $ 37,937
Operating income 14,904 13,563 12,179 10,721 7,980
Net income attributable to Comcast Corporation @ 8,380 6,816 6,203 4,160 3,635
Basic earnings per common share attributable to Comcast

Corporation shareholders 3.24 2.60 2.32 1.51 1.29
Diluted earnings per common share attributable to Comcast

Corporation shareholders 3.20 2.56 2.28 1.50 1.29
Dividends declared per common share 0.90 0.78 0.65 0.45 0.378
Balance Sheet Data (at year end)
Total assets $ 159,339 $158,813 $164,971 $157,818 $118,534
Total debt, including current portion 48,234 47,847 40,458 39,309 31,415
Comcast Corporation shareholders’ equity 52,711 50,694 49,356 47,274 44,354

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

Operating activities 16,945 14,160 14,854 14,345 11,179
Investing activities (8,733) (9,514) (1,486) (12,508) (5,711)
Financing activities (6,020) (13,879) (4,037) (6,201) (155)

(a) For 2014, 2013 and 2012, refer to Iltem 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations included in this Annual Report on
Form 10-K for a discussion of the effects of items impacting net income attributable to Comcast Corporation. In 2014, 2013 and 2012, net income attributable to Comcast
Corporation is stated after deducting net income attributable to noncontrolling interests of $212 million, $319 million and $1.7 billion, respectively. The reduction in net
income attributable to noncontrolling interests in 2013 was primarily due to the acquisition of General Electric Company’s 49% common equity interest in NBCUniversal,
LLC that we did not already own in March 2013 (the “NBCUniversal redemption transaction”). See Note 5 to Comcast's consolidated financial statements for additional
information on the NBCUniversal redemption transaction.

(b) On January 28, 2011, we completed the NBCUniversal transaction in which Comcast acquired a controlling interest in NBCUniversal. The results of operations of
NBCUniversal are included in the financial information above for all periods following January 28, 2011.

NBCUniversal

Omitted pursuant to General Instruction 1(2)(a) to Form 10-K.
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Item 7: Management’s Discussion and Analysis of Financial Condition and Results of Operations

Introduction and Overview

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. We present our
operations for Comcast Cable in one reportable business segment, referred to as Cable Communications, and our operations for
NBCUniversal in four reportable business segments. On February 12, 2014, we entered into an agreement and plan of merger (the
“merger agreement”) with Time Warner Cable Inc. (“Time Warner Cable”) whereby Time Warner Cable will become our wholly
owned subsidiary (the “Time Warner Cable merger”). On April 25, 2014, in connection with the merger agreement, we entered into
an agreement with Charter Communications, Inc. (“Charter”) that, among other things, would result in a net disposition of
approximately 3.7 million video subscribers. Additional information about these transactions is presented below.

In 2014, our consolidated revenue and operating income were $68.8 billion and $14.9 billion, respectively.

Consolidated Revenue and Operating income
1 bilfees

Cable Communications Segment

Comcast Cable is the nation’s largest provider of video, high-speed Internet and voice services (“cable services”) to residential
customers under the XFINITY brand, and we also provide similar and other services to small and medium-sized businesses. As of
December 31, 2014, our cable systems served 22.4 million video customers, 22.0 million high-speed Internet customers and
11.2 million voice customers, with 27.0 million total customer relationships, and passed more than 54 million homes and
businesses. Our Cable Communications segment generates revenue primarily from subscriptions to our cable services, which we
market individually and in bundled service packages, and from the sale of advertising. In 2014, our Cable Communications segment
generated 64% of our consolidated revenue and 79% of our operating income before depreciation and amortization.

Our Cable Communications segment offers a broad variety of video services with access to hundreds of channels, including
premium networks, such as HBO, Showtime, Starz and Cinemax, pay-per-view channels, On Demand, our video on demand
service that allows customers to watch certain programs when they choose and provides the option to purchase or rent select
movies and television shows electronically, and an interactive, on-screen program guide. Our video customers may also subscribe
to a higher level of video service, including our high-definition video (“HD”) and digital video recorder (“DVR”") advanced services.
Our video customers have the ability to use our XFINITY online portal or our mobile apps to view certain live television
programming and On Demand content, browse program listings, and schedule, manage and watch DVR recordings.
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We offer a variety of high-speed Internet services with downstream speeds of up to 105 Mbps, and we also have introduced
downstream speeds of up to 505 Mbps in limited markets. These services also include our XFINITY online portal and mobile apps,
which provide access to email, contacts and calendars, as well as online security features. In addition, we are actively deploying
wireless gateways, which combine a customer’s wireless router, cable modem and voice adapter, to improve the performance of
multiple Internet-enabled devices used at the same time within the home, provide faster Internet speeds and create an in-home Wi-
Fi network. We are continuing to expand our network of outdoor, business and in-home Wi-Fi hotspots for most of our high-speed
Internet customers to access our high-speed Internet services inside and outside the home, and there are currently 8.3 million
hotspots accessible to most of our customers.

Our voice services provide local and long-distance calling and other related features.

We offer our cable services to small (up to 20 employees) and medium-sized (up to 500 employees) businesses (“business
services”). In addition to the features we provide to our residential customers, our services for business customers include an
interactive tool that allows customers to share, coordinate and store documents online, hosted voice services that use cloud
network servers, a business directory listing, and the added capacity for multiple phone lines. We also offer to our medium-sized
business customers advanced voice services and Ethernet network services that connect multiple locations and provide higher
downstream speed options, and we provide cellular backhaul services to mobile network operators to help those customers
manage network bandwidth.

Customers are typically billed in advance on a monthly basis based on the services and features they receive and the type of
equipment they use. Residential cable services customers may generally discontinue service at any time, while business customers
may only discontinue service in accordance with the terms of their contracts, which typically have 2 to 5 year terms.

Our Cable Communications segment also sells advertising through our Spotlight business. As part of our distribution agreements
with cable networks, we generally receive an allocation of scheduled advertising time on cable networks that we sell to local,
regional and national advertisers.

The most significant operating cost for our Cable Communications segment is the programming expenses we incur to provide
content to our video customers. We anticipate that our programming expenses will continue to increase. We have and will continue
to attempt to maintain a consistent operating margin in our Cable Communications segment through rate adjustments, the sale of
additional cable services, including advanced services, and the continued growth of business services, as well as by achieving
operating efficiencies.

NBCUniversal Segments

NBCUniversal is one of the world’s leading media and entertainment companies that develops, produces and distributes
entertainment, news and information, sports, and other content for global audiences. The Cable Networks, Broadcast Television,
Filmed Entertainment and Theme Parks segments comprise the NBCUniversal businesses (collectively, the “NBCUniversal
segments”).

Cable Networks

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

Broadcast Television

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our 10 NBC and 17
Telemundo owned local broadcast television stations, the NBC Universo (formerly mun2) national cable network, our broadcast
television production operations, and related digital media properties. Our Broadcast Television segment generates revenue
primarily from the sale of advertising on our broadcast networks, owned local broadcast television stations and related digital media
properties, from the licensing of our owned programming through various distribution platforms, including to cable and broadcast
networks and to subscription video on demand services, and from fees received under retransmission consent agreements.

Filmed Entertainment

Our Filmed Entertainment segment primarily produces, acquires, markets and distributes filmed entertainment worldwide, and it
also develops, produces and licenses live stage plays. Our films are produced primarily under the Universal Pictures, Focus
Features and lllumination names. Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of
our produced and acquired films for exhibition in movie theaters, from the licensing of our owned and acquired films through various
distribution platforms, and from the sale of our owned and acquired films on standard-definition video discs and Blu-ray discs
(together, “DVDs”") and electronically through digital distributors. Our Filmed Entertainment segment also generates revenue from
producing and licensing live stage plays, from the distribution of filmed entertainment produced by third parties, and from a movie
ticketing and entertainment business.

Theme Parks

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando, Florida and Hollywood, California. Our
Theme Parks segment generates revenue primarily from theme park attendance and per capita spending. Per capita spending
includes ticket price and in-park spending on food, beverages and merchandise. Our Theme Parks segment also receives fees
from third parties that own and operate Universal Studios Japan and Universal Studios Singapore for intellectual property licenses
and other services.

Other
Our other business interests consist primarily of Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo
Center arena in Philadelphia, Pennsylvania and operates arena management-related businesses.

2014 Developments
The following are the more significant developments in our businesses during 2014:

e an increase in consolidated revenue of 6.4% to $68.8 billion and an increase in consolidated operating
income of 9.9% to $14.9 billion

< the entry into the merger agreement with Time Warner Cable whereby Time Warner Cable will become
our wholly owned subsidiary; see “Time Warner Cable Merger” below for additional information

< the entry into an agreement with Charter contemplating three transactions that would result in a net
disposition of approximately 3.7 million video customers following the Time Warner Cable merger; see
“Divestiture Transactions” below for additional information
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Cable Communications Segment

e an increase in Cable Communications segment revenue of 5.5% to $44.1 billion and an increase in
Cable Communications segment operating income before depreciation and amortization of 5.3% to $18.1
billion

e an increase in Cable Communications segment capital expenditures of 13.9% to $6.2 billion primarily due
to our continued investment in the following initiatives:

» the deployment of our IP and cloud-enabled video platform, referred to as our X1 platform and the
launch of our Cloud DVR technology, which is now available in over 50% of our markets

» the deployment of wireless gateways in customers’ homes

» the improvement of our network infrastructure to increase network capacity
 the expansion of our services to small and medium-sized businesses

» the expansion of our home security and automation services

NBCUniversal Segments

* an increase in total NBCUniversal revenue of 7.5% to $25.4 hillion, including $1.1 billion of revenue
associated with the broadcast of the 2014 Sochi Olympics, and an increase in total NBCUniversal
revenue of 2.9%, excluding the impact of the 2014 Sochi Olympics

e an increase in total NBCUniversal operating income before depreciation and amortization of 18.1% to
$5.6 billion, including $130 million of operating income before depreciation and amortization associated
with the broadcast of the 2014 Sochi Olympics, and an increase in total NBCUniversal operating income
before depreciation and amortization of 15.3%, excluding the impact of the 2014 Sochi Olympics

< an agreement with the International Olympic Committee to extend NBCUniversal's broadcast rights for
the Olympic Games from 2022 through 2032

< the continued investment in original programming and sports programming rights at both our cable
networks and broadcast networks and the continued investment in new attractions at our Universal
theme parks, including Orlando’s The Wizarding World of Harry Potter ™ — Diagon Alley ™

Time Warner Cable Merger

On February 12, 2014, we entered into the merger agreement with Time Warner Cable. Time Warner Cable is among the largest
providers of video, high-speed Internet and voice services in the United States, located mainly in five geographic areas: New York
State (including New York City), the Carolinas, the Midwest (including Ohio, Kentucky and Wisconsin), Southern California
(including Los Angeles) and Texas. As of December 31, 2014, Time Warner Cable had 11.0 million video customers, 12.3 million
high-speed Internet customers and 5.6 million voice customers. As a result of the Time Warner Cable merger, Time Warner Cable
stockholders will receive, in exchange for each share of Time Warner Cable common stock owned immediately prior to the Time
Warner Cable merger, 2.875 shares of our Class A common stock. We estimate that at the time of closing, Time Warner Cable
stockholders will own approximately 24% of the outstanding shares of our common stock. Because the exchange ratio was fixed at
the time of the merger agreement and the market value of our Class A common stock will continue to fluctuate, the number of
shares of Class A common stock to be issued and the total value of the consideration exchanged will not be determinable until
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the closing date. The Time Warner Cable merger was approved by both Comcast shareholders and Time Warner Cable
stockholders in October 2014. The Time Warner Cable merger remains subject to regulatory approval and other customary
conditions and is expected to close in early 2015.

Divestiture Transactions

The terms of the merger agreement contemplated that we would divest systems serving up to approximately 3 million of our video
customers following the Time Warner Cable merger in order to obtain applicable regulatory approvals. As a result of this
commitment, on April 25, 2014, we entered into an agreement with Charter that, if consummated, would satisfy the divestiture
undertaking. Under this agreement, following the close of the Time Warner Cable merger and subject to various conditions, we
agreed to divest cable systems which would result in a net disposition of approximately 3.7 million video customers through three
transactions: (1) a spin-off of certain of our existing cable systems serving approximately 2.5 million of our video customers (the
“spin-off transaction”) into a newly formed public entity (“SpinCo”), (2) an exchange of certain former Time Warner Cable cable
systems serving approximately 1.5 million video customers for Charter cable systems serving approximately 1.6 million video
customers, and (3) a sale to Charter of certain former Time Warner Cable cable systems serving approximately 1.4 million video
customers for cash (collectively, the “divestiture transactions”).

In connection with and prior to the spin-off transaction, it is expected that SpinCo would incur new debt. The debt would consist of
credit facilities to fund cash distributions to us and notes which SpinCo would issue to us. These notes would enable us to complete
a debt-for-debt exchange where financial institutions would exchange a portion of our debt securities for the new SpinCo notes,
which would effectively retire a portion of our debt. In the spin-off transaction, we would distribute the common stock of SpinCo pro
rata to the holders of all of our outstanding common stock as of the record date, which would occur following the close of the Time
Warner Cable merger. After the spin-off transaction, a newly formed, wholly owned indirect subsidiary of Charter would merge with
and into Charter, with the effect that all shares of Charter would be converted into shares of a new holding company, which would
survive as the publicly traded parent company of Charter (“New Charter”). New Charter would then acquire an interest in SpinCo by
issuing New Charter stock in exchange for a portion of the outstanding SpinCo stock, following which it is expected that Comcast
shareholders would own approximately 67% of SpinCo and New Charter would own approximately 33% of SpinCo. In addition,
Comcast shareholders would own New Charter stock as a result of the exchange of outstanding SpinCo stock with New Charter,
although the actual number of shares would depend on a number of factors, some of which would not be determinable until the
completion of the divestiture transactions. Following the close of the divestiture transactions, we would no longer have any
ownership interest in SpinCo.

The close of the divestiture transactions is subject to the completion of the Time Warner Cable merger, the SpinCo financing
transactions, approval by Charter’s stockholders, regulatory approvals and other customary conditions. The Time Warner Cable
merger and the divestiture transactions are subject to separate conditions, and the Time Warner Cable merger can be completed
regardless of whether the divestiture transactions are ultimately completed. The closing of the divestiture transactions is expected
to occur 30 to 60 days following the close of the Time Warner Cable merger.

Competition

The results of operations of our reportable business segments are affected by competition, as all of our businesses operate in
intensely competitive, consumer-driven and rapidly changing environments and compete with a growing number of companies that
provide a broad range of communications products and services and entertainment, news and information content to consumers.

Competition for our bundled cable services that include video, high-speed Internet and/or voices services consists primarily of direct
broadcast satellite (“DBS”") providers, which have a national footprint and compete
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in all of our service areas, and phone companies with fiber-based networks, which overlap approximately 55% of our service areas
and are continuing to expand their fiber-based networks. Our high-speed Internet services primarily compete with phone companies
with fiber-based networks, which overlap approximately 60% of our service areas and also are continuing to expand their fiber-
based networks. Many of these competitors offer features, pricing and packaging for these services, individually and in bundles,
comparable to what we offer. In May 2014, AT&T, our largest phone company competitor, announced its intention to acquire
DirecTV, the nation’s largest DBS provider. If completed, this transaction will create an even larger competitor for our cable services
that will have the ability to expand its cable service offerings to include bundled wireless offerings.

There also continue to be new companies, some with significant financial resources, that potentially may compete on a larger scale
with some or all of our cable services. For example, companies continue to emerge that provide Internet streaming and
downloading of video programming, some of which charge a nominal or no fee, and Google is providing high-speed Internet and
video services in a limited number of areas in which we operate and recently announced plans to expand into additional
geographical areas. Moreover, wireless technology, such as 3G and 4G wireless broadband services and Wi-Fi networks, may
compete with our video and high-speed Internet services, and our voice services are facing increased competition as customers
replace landline phones with mobile phones and Internet-based phone services such as Skype.

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

Technological changes are further intensifying and complicating the competitive landscape for all of our businesses by challenging
existing business models and affecting consumer behavior. Services and devices that enable online digital distribution of movies,
television shows, and other cable and broadcast video programming continue to gain consumer acceptance and evolve, including
some services that charge a nominal or no fee for such programming. A number of companies have announced plans to launch
online video services that will reportedly involve both linear and on-demand programming, and one traditional provider of cable
services has begun to offer smaller packages of programming networks directly to customers over the Internet at prices lower than
our traditional cable service package offerings. These services and devices may negatively affect demand for our video services, as
well as demand for content from our cable networks, broadcast television and filmed entertainment businesses, as the number of
entertainment choices available to consumers increases and the challenges posed by audience fragmentation intensify and
audience ratings are pressured. In addition, delayed viewing and advertising skipping have become more common as the
penetration of DVRs and similar products has increased and as content has become increasingly available via video on demand
services and Internet sources, which may have a negative impact on our advertising revenue.

In our Cable Communications segment, we believe that adding more content and delivering it through an increasing variety of
platforms will assist in attracting and retaining customers for our cable services. To further enhance our video and high-speed
Internet services, we continue to develop and launch new technology initiatives, such as our X1 platform and Cloud DVR
technology, and deploy wireless gateway devices. In our NBCUniversal segments, to compete for consumers of our content and for
customers at our theme parks, we have invested, and will continue to invest, substantial amounts in acquiring content and
producing original content for our cable and broadcast television networks and our owned local broadcast television stations,
including the acquisition of sports rights. We will also continue to invest in our film productions and in the development of new
theme park attractions.

51 Comcast 2014 Annual Report on Form 10-K



Table of Contents

For additional information on the competition facing our businesses, see Iltem 1, Business and refer to the “Competition” discussion
within that section.

Seasonality and Cyclicality

Each of our businesses is subject to seasonal and cyclical variations. In our Cable Communications segment, our results are
impacted by the seasonal nature of customers receiving our cable services in college and vacation markets. This generally results
in a reduction in net customer additions in the second quarter and an increase in net customer additions in the third and fourth
quarters of each year.

Revenue in our Cable Communications, Cable Networks and Broadcast Television segments is subject to cyclical advertising
patterns and changes in viewership levels. Our U.S. advertising revenue is generally higher in the second and fourth quarters of
each year, due in part to increases in consumer advertising in the spring and in the period leading up to and including the holiday
season. U.S. advertising revenue is also cyclical, with a benefit in even-numbered years due to advertising related to candidates
running for political office and issue-oriented advertising. Revenue in our Cable Networks and Broadcast Television segments
fluctuates depending on the timing of when our programming is aired on television, which typically results in higher advertising
revenue in the second and fourth quarters of each year. Our revenue and operating costs and expenses are cyclical as a result of
our periodic broadcasts of major sporting events such as the Olympic Games, which affects our Cable Networks and Broadcast
Television segments, and the Super Bowl, which affects our Broadcast Television segment. Our advertising revenue generally
increases in the period of these broadcasts due to increased demand for advertising time, and our operating costs and expenses
also increase as a result of our production costs and the amortization of the related rights fees.

Revenue in our Filmed Entertainment segment fluctuates due to the timing of the release of our films in movie theaters, on DVD
and electronically through digital distributors. Release dates are determined by several factors, including competition and the timing
of vacation and holiday periods. As a result, revenue tends to be seasonal, with increases experienced each year during the
summer months and around the holidays. Revenue in our Cable Networks, Broadcast Television and Filmed Entertainment
segments also fluctuates due to the timing of when our owned content is made available to licensees.

Revenue in our Theme Parks segment fluctuates with changes in theme park attendance that result from the seasonal nature of
vacation travel, local entertainment offerings and seasonal weather variations. Our theme parks generally experience peak
attendance during the summer months when schools are closed and during early winter and spring holiday periods.
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Consolidated Operating Results

% Change % Change

Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue $68,775 $64,657 $62,570 6.4% 3.3%

Costs and Expenses:

Programming and production 20,912 19,670 19,929 6.3 (1.3)

Other operating and administrative 19,862 18,584 17,833 6.9 4.2

Advertising, marketing and promotion 5,078 4,969 4,831 2.2 29

Depreciation 6,337 6,254 6,150 1.3 1.7

Amortization 1,682 1,617 1,648 4.1 (1.9
Operating income 14,904 13,563 12,179 9.9 11.4
Other income (expense) items, net (2,439) (2,448) (570) (0.4) NM
Income before income taxes 12,465 11,115 11,609 12.2 (4.3)
Income tax expense (3,873) (3,980) (3,744) (2.7) 6.3
Net income 8,592 7,135 7,865 20.4 (9.3)
Net (income) loss attributable to noncontrolling interests and

redeemable subsidiary preferred stock (212) (319) (1,662) (33.3) (80.9)
Net income attributable to Comcast Corporation $ 8380 $ 6,816 $ 6,203 22.9% 9.9%

All percentages are calculated based on actual amounts. Minor differences may exist due to rounding.
Percentage changes that are considered not meaningful are denoted with NM.

2014 Consolidated Operating Results by Segment

Operating Income Before
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Consolidated Revenue

The following graph illustrates the increase in revenue by our Cable Communications and NBCUniversal segments.
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Consolidated revenue in 2014 includes $1.1 billion of revenue associated with our broadcast of the 2014 Sochi Olympics and
consolidated 2012 revenue includes $1.4 billion of revenue associated with our broadcasts of the 2012 Super Bowl and the 2012
London Olympics, all of which are included in the NBCUniversal segments.

Revenue for our segments is discussed separately below under the heading “Segment Operating Results.” Revenue for our other
businesses is discussed separately under the heading “Corporate and Other Results of Operations.”
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Consolidated Costs and Expenses
The following graph illustrates the increase in consolidated costs and expenses, excluding depreciation and amortization
(“operating costs and expenses”) by our Cable Communications and NBCUniversal segments.
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In 2014, our consolidated operating costs and expenses included transaction-related costs associated with the Time Warner Cable
merger and the Charter divestiture transactions of $237 million, which is included in Corporate and Other, and operating costs and
expenses associated with our broadcast of the 2014 Sochi Olympics, which is included in the NBCUniversal segments. The
decrease in operating costs and expenses in our NBCUniversal segments in 2013 was primarily due to operating costs and
expenses recorded in 2012 attributable to our broadcasts of the 2012 Super Bowl and the 2012 London Olympics.

Operating costs and expenses for our segments is discussed separately below under the heading “Segment Operating Results.”
Operating costs and expenses for our other businesses is discussed separately below under the heading “Corporate and Other
Results of Operations.”

Consolidated depreciation and amortization increased slightly in 2014 primarily due to increases in capital spending in our Cable
Communications and NBCUniversal segments, as well as increases related to our acquisitions in 2013 of our corporate
headquarters and real estate properties by NBCUniversal. Consolidated depreciation and amortization increased slightly in 2013
primarily due to increases in capital spending in our Cable Communications and Theme Parks segments, as well as depreciation
associated with the acquisition of real estate properties by NBCUniversal in 2013.

Segment Operating Results

Our segment operating results are presented based on how we assess operating performance and internally report financial
information. We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed
and intangible assets and gains or losses from the sale of assets, if any, as the measure of profit or loss for our operating
segments. This measure eliminates the significant level of noncash depreciation and amortization expense that results from the
capital-intensive nature of certain of our businesses and from intangible assets recognized in business combinations. Additionally, it
is unaffected by our capital structure or investment activities. We use this measure to evaluate our consolidated operating
performance and the operating performance of our operating segments and to allocate resources and capital to our operating
segments. It is also a significant performance measure in our annual incentive compensation programs. We believe that this
measure is useful to investors because it is one of the bases for comparing
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our operating performance with that of other companies in our industries, although our measure may not be directly comparable to
similar measures used by other companies. Because we use operating income (loss) before depreciation and amortization to
measure our segment profit or loss, we reconcile it to operating income, the most directly comparable financial measure calculated
and presented in accordance with generally accepted accounting principles in the United States (“GAAP”), in the business segment
footnote to our consolidated financial statements (see Note 18 to Comcast’s consolidated financial statements and Note 17 to
NBCUniversal's consolidated financial statements). This measure should not be considered a substitute for operating income (loss),
net income (loss) attributable to Comcast Corporation or NBCUniversal, net cash provided by operating activities, or other
measures of performance or liquidity we have reported in accordance with GAAP.

Beginning in 2014, Fandango, our movie ticketing and entertainment business that was previously presented in our Cable Networks
segment, is presented in the Filmed Entertainment segment to reflect the change in our management reporting presentation. Due to
immateriality, prior period amounts have not been adjusted.

The revenue and operating costs and expenses associated with our broadcast of the 2014 Sochi Olympics were reported in our
Cable Networks and Broadcast Television segments. The revenue and operating costs and expenses associated with our
broadcasts of the 2012 London Olympics and the 2012 Super Bowl were reported in our Broadcast Television segment.

Cable Communications Segment Results of Operations

Revenue and Operating Income
Before Depreciation and Amortization
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% Change from % Change from
Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue
Residential:
Video $20,783 $20,535 $19,952 1.2% 2.9%
High-speed Internet 11,321 10,334 9,544 9.5 8.3
Voice 3,671 3,657 3,557 0.4 2.8
Business services 3,951 3,241 2,565 21.9 26.4
Advertising 2,442 2,189 2,284 11.5 (4.2)
Other 1,972 1,880 1,702 4.9 10.5
Total revenue 44,140 41,836 39,604 55 5.6
Operating costs and expenses
Programming 9,819 9,107 8,386 7.8 8.6
Technical and product support 5,517 5,349 5,187 3.1 3.1
Customer service 2,205 2,097 1,995 5.2 5.1
Franchise and other regulatory fees 1,296 1,246 1,176 4.0 6.0
Advertising, marketing and promotion 3,075 2,896 2,731 6.2 6.0
Other 4,116 3,936 3,874 4.6 1.6
Total operating costs and expenses 26,028 24,631 23,349 5.7 5.5
Operating income before depreciation and amortizati  on $18,112 $17,205 $ 16,255 5.3% 5.8%

Beginning in 2014, our Cable Communications segment revised the methodology it uses for counting and reporting customers who
reside in multiple dwelling units (“MDUs") and are billed under bulk contracts (the “billable customers method”). For MDUs whose
residents have the ability to receive additional cable services, such as additional programming choices or our HD or DVR advanced
services, we now count and report customers based on the number of potential billable relationships within each MDU. For MDUs
whose residents are not able to receive additional cable services, the MDU is now counted as a single customer. Previously, we
had counted and reported these customers on an equivalent billing unit basis by dividing monthly revenue received under an
MDU'’s bulk contract by the standard monthly residential rate where the MDU was located (the “EBU method”). We believe the
billable customers method is consistent with the methodology used by other companies in our industry to count and report
customers.

Customer Metrics

Total Customers Net Additional Customers
December 31 (in thousands) 2014 2013 2012 2014 2013@ 2012 @)
Total customer relationships ® 27,035 26,677 26,462 358 215

Single product customers ®) 8,409 8,752 9,346 (343) (593)

Double product customers ®) 8,750 8,541 8,507 209 34

Triple product customers ® 9,876 9,384 8,610 492 774
Video customers:

Billable customers method 22,383 22,577 22,844 (194) (267)

EBU method © 21,690 21,995 (305) (336)
High-speed Internet customers @ 21,962 20,685 19,367 1,277 1,296 1,223
Voice customers @) 11,193 10,723 9,955 470 768 613
Average monthly total revenue per customer relationship $136.97 $131.22

Customer metrics include residential and business customers and are presented based on actual amounts. Minor differences may exist due to rounding.
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(a) Net additional video customers for 2012 are not available using the billable customers method and therefore net additional video customers in 2013 and 2012 are
presented using the EBU method to show an appropriate comparison.

(b) Customer relationships represent the number of residential and business customers that subscribe to at least one of our cable services. Single product, double product
and triple product customers represent customers that subscribe to one, two or three of our cable services, respectively.

(c) The total number of video customers as of December 31, 2013 and 2012 are also presented using the EBU method to show an appropriate comparison.

(d) Total high-speed Internet and voice customers as of December 31, 2014 and 2013 and net additional high-speed Internet and voice customers in 2014 are presented
using the billable customers method. Because the difference in the total number of customers and the net additional customers using the billable customers method and
the EBU method was not material, the net additional high-speed Internet and voice customers in 2013 and the December 31, 2012 metrics for high-speed Internet and
voice customers are presented using the EBU method.

Cable Communications Segment — Revenue

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

Video

Video revenue increased 1.2% and 2.9% in 2014 and 2013, respectively. The increases in revenue in both years were due to
increases in the number of customers receiving additional and higher levels of video service and rate adjustments, partially offset
by decreases in the number of residential video customers. The increases in customers receiving additional and higher levels of
video service accounted for increases in revenue of 2.7% and 4.7% in 2014 and 2013, respectively. As of December 31, 2014,
13.0 million customers subscribed to at least one of our HD or DVR advanced services compared to 12.5 million customers and
11.8 million customers as of December 31, 2013 and 2012, respectively. While we had rate adjustments in both 2014 and 2013,
rate adjustments were not as significant in 2014 compared to 2013. The decrease in the number of residential video customers in
2014 and 2013 was primarily due to competitive pressures in our service areas from phone and DBS competitors, and the impact of
rate adjustments.

As of December 31, 2014, 40.9% of the homes and businesses in the areas we serve subscribed to our video services, compared
to 41.9% and 43.0% as of December 31, 2013 and 2012, respectively. We may experience further declines in the number of
residential video customers.

High-Speed Internet

High-speed Internet revenue increased 9.5% and 8.3% in 2014 and 2013, respectively. Increases in the number of residential
customers receiving our high-speed Internet services accounted for increases in revenue of 5.9% and 6.0% in 2014 and 2013,
respectively. The remaining increases in revenue in 2014 and 2013 were primarily due to higher rates from customers receiving
higher levels of service and from rate adjustments.

As of December 31, 2014, 40.2% of the homes and businesses in the areas we serve subscribed to our high-speed Internet
services, compared to 38.4% and 36.4% as of December 31, 2013 and 2012, respectively. Our customer base continues to grow
as consumers continue to choose our high-speed Internet services and seek higher-speed offerings.

Voice

Voice revenue increased 0.4% and 2.8% in 2014 and 2013, respectively. While the growth rate of residential customer additions
slowed in 2014, the increase in the number of residential customers receiving our voice services through our discounted bundled
offerings accounted for increases in revenue of 5.1% and 6.0% in

Comcast 2014 Annual Report on Form 10-K 58



Table of Contents

2014 and 2013, respectively. The increases in revenue were partially offset in both years by the impact of the allocation of voice
revenue for our bundled customers. The amounts allocated to voice revenue in the bundled rate decreased in 2014 and 2013
because video and high-speed Internet rates increased, while voice rates remained relatively flat.

As of December 31, 2014, 20.5% of the homes and businesses in the areas we serve subscribed to our voice services, compared
to 19.9% and 18.7% as of December 31, 2013 and 2012, respectively.

Business Services

Business services revenue increased 21.9% and 26.4% in 2014 and 2013, respectively. The increases in 2014 and 2013 were
primarily due to a higher number of small business customers receiving our high-speed Internet and voice services. The remaining
increases in both years were primarily due to continued growth in the number of customers receiving our Ethernet network and
cellular backhaul services.

In 2014, our medium-sized business customers represented 22% of total business services revenue, compared to 19% and 15% in
2013 and 2012, respectively.

We believe the increases in the number of business customers are primarily the result of our efforts to gain market share from
competitors by offering competitive services and pricing.

Advertising

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on
cable networks that our Spotlight business sells to local, regional and national advertisers. In most cases, the available advertising
units are sold by our sales force. In some cases, we work with representation firms as an extension of our sales force to sell a
portion of the advertising time allocated to us. We also represent the advertising sales efforts of other multichannel video providers
in some markets. In addition, we generate revenue from the sale of advertising online and on our On Demand service. Advertising
revenue is affected by the strength of the advertising market and general economic conditions.

Advertising revenue increased 11.5% in 2014 primarily due to an increase in political advertising revenue of 8.0%, as well as an
increase in revenue in our national and local advertising markets. Excluding the impact of political advertising revenue, advertising
revenue increased 3.5% in 2014. Advertising revenue decreased 4.2% in 2013 primarily due to lower political advertising revenue.
Excluding the impact of political advertising revenue, advertising revenue increased 4.8% in 2013 primarily due to increases in our
national and regional advertising markets.

Other

We receive revenue related to cable franchise and other regulatory fees. We also receive revenue related to our digital media
center, commissions from electronic retailing networks, and fees from other services, such as our home security and automation
services. Cable franchise and other regulatory fees represent the fees we are required to pay to federal, state and local authorities
that we pass through to our customers. Under the terms of our cable franchise agreements, we are generally required to pay to the
cable franchising authority an amount based on our gross video revenue. The changes in franchise and other regulatory fees
collected from our cable services customers are generally due to changes in the revenue on which the fees apply.

Other revenue increased 4.9% and 10.5% in 2014 and 2013, respectively, primarily due to increases in revenue from our home
security and automation services, as well as increases in cable franchise and other regulatory fees.
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Cable Communications Segment — Operating Costs and Expenses
We continue to focus on controlling the growth of expenses. Our operating margin, which is our operating income before
depreciation and amortization as a percentage of revenue, for 2014, 2013 and 2012 was 41.0%, 41.1% and 41.0%, respectively.

Programming Expenses

Programming expenses, which represent our largest operating expense, are the fees we pay to license the programming we
distribute to our video customers. These expenses are affected by the programming license fees charged by cable networks, the
fees charged for retransmission of the signals from local broadcast television stations, the number of video customers we serve and
the amount of content we provide. Programming expenses increased in 2014 and 2013 primarily due to increases in programming
license fees, including retransmission consent fees and sports programming costs, and fees to secure rights for additional
programming for our customers across an increasing number of platforms.

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

Technical and Product Support Expenses

Technical and product support expenses include costs to complete service call and installation activities, as well as costs for
network operations, product development, fulfilment and provisioning. Technical and product support expenses increased in 2014
and 2013 primarily due to expenses related to the development, delivery and support of our enhanced devices and services,
including our X1 platform, Cloud DVR technology and wireless gateways, and the continued growth in business services. The
increase in 2014 was also due to expenses related to our home security and automation services and the increase in 2013 was
also due to customer fulfillment activities.

Customer Service Expenses

Customer service expenses include the personnel and other costs associated with handling the sale of services to customers and
customer service activity. Customer service expenses increased in 2014 and 2013 primarily due to increases in total labor costs
associated with increases in customer service activity. The increases in customer service activity were primarily due to sales and
related support activities associated with the continued deployment of enhanced devices and services, which include our X1
platform, Cloud DVR technology, wireless gateways, and home security and automation services, and the continued growth in
business services.

Franchise and Other Regulatory Fees
Franchise and other regulatory fees increased in 2014 and 2013 primarily due to increases in revenue from residential cable
services and business services related to the fees we are required to pay to federal, state and local authorities.

Advertising, Marketing and Promotion Expenses

Advertising, marketing and promotion expenses increased in 2014 and 2013 primarily due to increases in spending associated with
attracting new residential and business services customers and encouraging existing customers to add additional or higher-tier
services.

Other Costs and Expenses
Other costs and expenses increased in 2014 and 2013 primarily due to increases in costs to support our advertising sales
business, as well as increases in other administrative costs.
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NBCUniversal Segments Overview

2014 NBCUniversal Segments Operating Results

Operating Income Before
Revenue Depreciation and Amortization
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% Change % Change

Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue

Cable Networks $ 9,563 $ 9,201 $ 8,727 3.9% 5.4%

Broadcast Television 8,542 7,120 8,200 20.0 (13.2)

Filmed Entertainment 5,008 5,452 5,159 (8.2) 5.7

Theme Parks 2,623 2,235 2,085 17.3 7.2

Headquarters, other and eliminations (308) (358) (359) NM NM
Total revenue $ 25,428 $23,650 $23,812 7.5% (0.7%
Operating Income Before Depreciation and Amortizati on

Cable Networks $ 3589 $ 3,501 $ 3,303 2.5% 6.0%

Broadcast Television 734 345 358 1125 (3.6)

Filmed Entertainment 711 483 79 47.3 509.7

Theme Parks 1,168 1,004 953 16.4 5.3

Headquarters, other and eliminations (614) (601) (586) (2.4) (2.3)
Total operating income before depreciation and amor tization $ 5588 $ 4,732 $ 4,107 18.1% 15.2%

During 2014, 2013 and 2012, there were no changes to NBCUniversal's accounting principles or practices that had a material effect
on its net income.
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Cable Networks Segment Results of Operations

% Change % Change

Year ended December 31 (in millions) 2014 2013 2012 2013to 2014 2012 to 2013
Revenue

Distribution $5,307 $4,905 $4,604 8.2% 6.5%

Advertising 3,494 3536 3,389 (1.2) 4.3

Content licensing and other 762 760 734 0.3 3.6
Total revenue 9,563 9,201 8,727 3.9 5.4
Operating costs and expenses

Programming and production 4,241 3,850 3,659 10.2 5.2

Other operating and administrative 1,232 1,342 1,306 (8.3) 2.8

Advertising, marketing and promotion 501 508 459 (1.3) 10.7
Total operating costs and expenses 5974 5,700 5,424 4.8 5.1
Operating income before depreciation and amortizati  on $3,589 $3,501 $3,303 2.5% 6.0%

Cable Networks Segment — Revenue

Distribution
Distribution revenue is generated from distribution agreements with multichannel video providers and is affected by the number of
subscribers receiving our cable networks and the fees we charge per subscriber.

Distribution revenue increased in 2014 primarily due to our broadcast of the 2014 Sochi Olympics and increases in contractual
rates charged under distribution agreements. Excluding $177 million of revenue associated with the 2014 Sochi Olympics,
distribution revenue increased 4.6% in 2014. Distribution revenue increased in 2013 primarily due to increases in contractual rates
charged under distribution agreements.

In 2014, 2013 and 2012, 12%, 13% and 13%, respectively, of our Cable Networks segment revenue was generated from our Cable
Communications segment. These amounts are eliminated in Comcast's consolidated financial statements but are included in the
amounts presented above.

Advertising

Advertising revenue is generated from the sale of advertising units sold on our cable networks and related digital media properties.
Our advertising revenue is primarily based on the price we receive for each advertising unit, which is generally based on audience
ratings and the value of our viewer demographics to advertisers, and the number of advertising units we can place in our cable
networks’ programming schedules. Advertising revenue is affected by the strength of the national advertising market, general
economic conditions, cyclicality related to political campaigns and issue-oriented advertising, and the success and ratings of our
programming. Audience ratings at some of our cable networks have declined and may continue to decline as the number of
programming choices, including choices on both linear television and digital platforms, continues to increase and as the use of
DVRs and video on demand services that give viewers more control over when they view content continues to increase.

Advertising revenue decreased slightly in 2014 primarily due to continued declines in audience ratings at our networks and the
absence of the Style network and Fandango in the current year, partially offset by higher prices and an increase in the volume of
advertising units sold and our broadcast of the 2014 Sochi Olympics. Excluding $80 million of revenue associated with the 2014
Sochi Olympics, advertising revenue decreased 3.5% in 2014 primarily due to continued declines in audience ratings at our
networks. Advertising revenue
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increased 4.3% in 2013 primarily due to higher prices and an increase in the volume of advertising units sold, which contributed to a
combined increase of 8.9%. The increase in advertising revenue in 2013 was partially offset by continued declines in audience
ratings at our networks.

Content Licensing and Other
We also generate other revenue primarily from the licensing of our owned programming in the United States and internationally to
various distribution platforms, including cable and broadcast networks and digital distributors.

Content licensing and other revenue remained flat in 2014. Content licensing and other revenue increased in 2013 primarily due to
the timing of availability of content under our licensing agreements with digital distributors.

Cable Networks Segment — Operating Costs and Expens  es

Programming and Production Costs

Programming and production costs include the amortization of owned and acquired programming, sports rights, direct production
costs, residual and participation payments, production overhead, costs associated with the distribution of our programming to third-
party networks and other distribution platforms, and on-air talent costs.

Programming and production costs increased in 2014 primarily due to costs of $242 million associated with the 2014 Sochi
Olympics, as well as our continued investment in programming, including original programming at our entertainment networks and
sports programming rights costs. The increase in sports programming rights costs in 2014 included the impact of a new rights
agreement with a professional sports team and the full year of English Premier League soccer. Programming and production costs
increased in 2013 primarily due to our continued investment in programming, including sports programming rights costs. The
increase in sports programming rights costs in 2013 included the impact from an increase in the number of NHL games compared
to 2012 due to the NHL lockout in 2012, as well as costs associated with our broadcasts of English Premier League soccer, which
began in August 2013.

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

Other operating and administrative costs and expenses decreased in 2014 primarily due to lower employee-related costs and the
absence of the Style network and Fandango in the current year. Other operating and administrative costs and expenses increased
in 2013 primarily due to an increase in employee-related costs.

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

Advertising, marketing and promotion expenses remained relatively flat in 2014. Advertising, marketing and promotion expenses
increased in 2013 primarily due to increased spending on marketing related to the launch of new programming on our cable
networks.
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Broadcast Television Segment Results of Operations

% Change % Change

Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue

Advertising $5888 $4,930 $5,876 19.4% (16.1)%

Content licensing 1,569 1,447 1,474 8.4 (1.8)

Other 1,085 743 850 46.0 (12.6)
Total revenue 8,542 7,120 8,200 20.0 (13.2)
Operating costs and expenses

Programming and production 6,127 5,192 6,291 18.0 (17.5)

Other operating and administrative 1,199 1,204 1,206 (0.4) (0.2)

Advertising, marketing and promotion 482 379 345 27.0 10.0
Total operating costs and expenses 7,808 6,775 7,842 15.3 (13.6)
Operating income before depreciation and amortizati  on $ 734 $ 345 $ 358 112.5% (3.6)%

Broadcast Television Segment — Revenue

Advertising

Advertising revenue is generated from the sale of advertising units sold on our broadcast networks, our owned local television
stations and our related digital media properties. Our advertising revenue is primarily based on the price we receive for each
advertising unit, which is generally based on audience ratings and the value of our viewer demographics to advertisers, and the
number of advertising units we can place in our broadcast networks’ and owned local television stations’ programming schedules.
Advertising revenue is affected by the strength of the national and local advertising markets, general economic conditions,
cyclicality related to political campaigns and issue-oriented advertising, and the success and ratings of our programming.

Advertising revenue increased in 2014 primarily due to revenue associated with our broadcast of the 2014 Sochi Olympics.
Excluding $730 million of revenue associated with our broadcast of the 2014 Sochi Olympics, advertising revenue increased 4.6%
in 2014 primarily due to higher prices and an increase in the volume of advertising units sold. Advertising revenue decreased in
2013 primarily due to $1.2 billion of advertising revenue recorded in 2012 associated with our broadcasts of the 2012 Super Bowl
and the 2012 London Olympics. Excluding the impact of these events, advertising revenue increased 5.0% in 2013 primarily due to
higher prices and an increase in the volume of advertising units sold.

Content Licensing

Content licensing revenue is generated from the licensing of our owned programming in the United States and internationally to
various distribution platforms, including to cable and broadcast networks and digital distributors. The production and distribution
costs related to our owned programming generally exceed the revenue generated from the initial network license, which means the
subsequent licensing of our owned programming series following the initial network license is critical to their financial success.

Content licensing revenue increased in 2014 primarily due to new content licensing agreements with digital distributors. Content
licensing revenue decreased in 2013 primarily due to the timing of availability of content under our licensing agreements.
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Other

We also generate other revenue primarily from fees for retransmission consent of our owned broadcast television stations and
associated fees received from our affiliated local broadcast television stations, as well as from the sale of our owned programming
on DVDs and electronically through digital distributors. The sale of our owned programming is driven primarily by the popularity of
our broadcast networks and programming series, and therefore fluctuates based on consumer spending and acceptance. Other
revenue also includes distribution revenue associated with our periodic broadcasts of the Olympic Games.

Other revenue increased in 2014 primarily due to $116 million of distribution revenue from multichannel video providers and fees
recognized under our retransmission consent agreements associated with our broadcast of the 2014 Sochi Olympics. Other
revenue decreased in 2013 primarily due to $266 million of distribution revenue from multichannel video providers in 2012
associated with our broadcast of the 2012 London Olympics. The decrease in 2013 was partially offset by an increase in fees
recognized under our retransmission consent agreements.

Broadcast Television Segment — Operating Costs and Expenses

Programming and Production Costs

Programming and production costs relate to content originating on our broadcast networks and owned local broadcast television
stations. They include the amortization of owned and acquired programming costs, sports rights, direct production costs, residual
and participation payments, production overhead, costs associated with the distribution of our programming to third-party networks
and other distribution platforms, and on-air talent costs.

Programming and production costs increased in 2014 primarily due to costs of $715 million associated with our broadcast of the
2014 Sochi Olympics, as well as our continued investment in original programming. Programming and production costs decreased
in 2013 primarily due to costs of $1.3 billion associated with our broadcasts of the 2012 London Olympics and the 2012 Super
Bowl. Excluding the impact of these events, programming and production costs increased in 2013 primarily due to our continued
investment in original programming.

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

Other operating and administrative costs and expenses remained flat in 2014 and 2013.

Advertising, Marketing and Promotion Expenses
Advertising, marketing and promotion expenses consist primarily of the costs associated with promoting our owned television
programming, as well as the marketing of DVDs and costs associated with our related digital media properties.

Advertising, marketing and promotion expenses increased in 2014 and 2013 primarily due to increased spending on marketing
associated with our primetime lineup.
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Filmed Entertainment Segment Results of Operations

% Change % Change

Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue

Theatrical $1,101 $1,568 $1,390 (29.8)% 12.8%

Content licensing 1,792 1,654 1,540 8.3 7.4

Home entertainment 1,457 1,828 1,834 (20.3) (0.3)

Other 658 402 395 63.7 1.8
Total revenue 5008 5,452 5,159 (8.2) 5.7
Operating costs and expenses

Programming and production 2,331 2,982 3,002 (21.8) (0.7)

Other operating and administrative 849 716 652 18.5 9.8

Advertising, marketing and promotion 1,117 1,271 1,426 (12.2) (10.8)
Total operating costs and expenses 4,297 4,969 5,080 (13.5) (2.2)
Operating income before depreciation and amortizati  on $ 711 $ 483 $ 79 47.3% 509.7%

Filmed Entertainment Segment — Revenue

Theatrical

Theatrical revenue is generated from the worldwide theatrical release of our owned and acquired films for exhibition in movie
theaters and is significantly affected by the timing of each release and the number of films we distribute, as well as their acceptance
by consumers. Theatrical revenue is also affected by the number of exhibition screens, ticket prices, the percentage of ticket sale
retention by the exhibitors and the popularity of competing films at the time our films are released. The success of a film in movie
theaters is a significant factor in determining the revenue a film is likely to generate in succeeding distribution platforms.

Theatrical revenue decreased in 2014 and increased in 2013 primarily due to the strong performance of our major films in 2013,
including Despicable Me 2 and Fast and Furious 6. The decrease in theatrical revenue in 2014 was partially offset by the
performance of our current year releases, including Lucy and Neighbors .

Content Licensing
Content licensing revenue is generated primarily from the licensing of our owned and acquired films to cable, broadcast and
premium networks, as well as to digital distributors.

Content licensing revenue increased in 2014 primarily due to the timing of availability of content under licensing agreements related
to our film library. Content licensing revenue increased in 2013 primarily due to the international licensing of our 2012 theatrical
releases, as well as from the licensing of our 2013 theatrical releases to digital distributors.

Home Entertainment

Home entertainment revenue is generated from the sale of our owned and acquired films on DVDs to retail stores, rental kiosks and
subscription by mail services, and electronically through digital distributors. Home entertainment revenue is significantly affected by
the timing and number of our releases and their acceptance by consumers. Release dates are determined by several factors,
including the timing of the exhibition of a film in movie theaters, holiday periods and the timing of competitive releases.
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Home entertainment revenue decreased in 2014 primarily due to the strong performance of our 2013 releases, including
Despicable Me 2 and Fast and Furious 6 . Home entertainment revenue remained flat in 2013 primarily due to a decrease in the
number of releases in 2013 compared to 2012 offset by the strong performance of Despicable Me 2 and Fast and Furious 6.

The overall DVD market continues to experience declines due to the maturation of the standard-definition DVD format, piracy, and
increasing shifts in consumer behavior toward digital distributors, and subscription rental services, all of which generate less
revenue per transaction than DVD sales.

Other
We also generate revenue from producing and licensing live stage plays, from distributing filmed entertainment produced by third
parties and from a movie ticketing and entertainment business.

Other revenue increased in 2014 primarily due to the inclusion of Fandango in 2014, which was previously presented in our Cable
Networks segment. Other revenue increased slightly in 2013 primarily due to an increase in revenue generated from our stage

plays.
Filmed Entertainment Segment — Operating Costs and Expenses

Programming and Production Costs

Programming and production costs include the amortization of capitalized film production and acquisition costs, residual and
participation payments, and distribution expenses. Residual payments represent amounts payable to certain of our employees,
including freelance and temporary employees, who are represented by labor unions or guilds and are based on post-theatrical
revenue. Participation payments are primarily based on film performance and represent contingent consideration payable to
creative talent, third parties that have entered into cofinancing agreements with us and other parties involved in the production of a
film.

Programming and production costs decreased in 2014 and 2013 primarily due to lower amortization of film costs associated with
the lower costs of our 2014 and 2013 film slates compared to their respective prior years.

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

Other operating and administrative expenses increased in 2014 primarily due to the inclusion of Fandango in 2014, which was
previously presented in our Cable Networks segment. Other operating and administrative expenses increased in 2013 primarily due
to the realization of a receivable in 2012 that was previously reserved for as uncollectible.

Advertising, Marketing and Promotion Expenses

Advertising, marketing and promotion expenses consist primarily of expenses associated with advertising for our theatrical releases
and the marketing of DVDs. We incur significant marketing expenses before and throughout the release of a film in movie theaters.
As a result, we typically incur losses on a film prior to and during the film’s exhibition in movie theaters and may not realize profits, if
any, until the film generates home entertainment and content licensing revenue. The costs associated with producing and
marketing films have generally increased in recent years and may continue to increase in the future.

Advertising, marketing and promotion expenses decreased in 2014 and 2013 primarily due to fewer significant theatrical releases
compared to their respective prior years.
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Theme Parks Segment Results of Operations

% Change % Change
Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue $2,623 $2,235 $2,085 17.3% 7.2%
Operating costs and expenses 1,455 1,231 1,132 18.1 8.8
Operating income before depreciation and amortizati  on $1,168 $1,004 $ 953 16.4% 5.3%

Theme Parks Segment — Revenue

Our Theme Parks segment revenue is generated primarily from theme park attendance and per capita spending at our Universal
theme parks in Orlando, Florida and Hollywood, California, as well as from licensing and other fees. Attendance at our theme parks
and per capita spending depend heavily on the general environment for travel and tourism, including consumer spending on travel
and other recreational activities. Licensing and other fees relate primarily to our agreements with third parties that operate the
Universal Studios Japan and the Universal Studios Singapore theme parks to license the Universal Studios brand name and other
intellectual property.

Theme Parks segment revenue increased in 2014 and 2013 primarily due to higher guest attendance and increases in per capita
spending at our Orlando and Hollywood theme parks. The increase in 2014 was primarily due to new attractions, such as The
Wizarding World of Harry Potter™ — Diagon Alley™ in Orlando and Despicable Me: Minion Mayhem in Hollywood. The increase in
2013 was primarily due to the continued success of The Wizarding World of Harry Potter™ attraction in Orlando and the
Transformers attractions in Orlando and Hollywood.

Theme Parks Segment — Operating Costs and Expenses

Our Theme Parks segment operating costs and expenses consist primarily of theme park operations, including repairs and
maintenance and related administrative expenses; food, beverage and merchandise costs; labor costs; and sales and marketing
costs.

Theme Parks segment operating costs and expenses increased in 2014 and 2013 primarily due to additional costs at our Orlando
and Hollywood theme parks associated with new attractions, such as The Wizarding World of Harry Potter™ — Diagon Alley™ in
Orlando in 2014 and increases in food, beverage and merchandise costs associated with the increases in attendance in both
periods.

NBCUniversal Headquarters, Other and Eliminations

Headquarters and Other operating costs and expenses incurred by our NBCUniversal businesses include overhead, personnel
costs and costs associated with corporate initiatives. Operating costs and expenses increased in 2014 and 2013 primarily due to
higher employee-related costs, including severance costs in 2014.

Corporate and Other Results of Operations

% Change % Change
Year ended December 31 (in millions) 2014 2013 2012 2013 to 2014 2012 to 2013
Revenue $ 709 $ 600 $ 498 18.1% 20.6%
Operating costs and expenses 1,487 1,089 874 36.5 24.7
Operating loss before depreciation and amortization $ (778) $ (489) $(376) (59.1)% (30.2)%
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Corporate and Other — Revenue
Other revenue primarily relates to Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo Center arena in
Philadelphia, Pennsylvania and operates arena management-related businesses.

Other revenue increased in 2014 primarily due to an increase in revenue from food services associated with new contracts entered
into by one of our Comcast-Spectacor businesses, as well as an increase in revenue associated with newly acquired businesses.
Other revenue increased in 2013 primarily due to an increase in the number of NHL games compared to 2012 due to the NHL
lockout in 2012.

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

Corporate and Other operating costs and expenses increased in 2014 primarily due to $237 million of transaction-related costs
associated with the Time Warner Cable merger and the divestiture transactions, as well as an increase in operating costs and
expenses associated with new contracts entered into by one of our Comcast-Spectacor businesses. Corporate and Other operating
costs and expenses also increased due to $25 million of costs associated with the 2014 Sochi Olympics. Corporate and Other
operating costs and expenses increased in 2013 primarily due to $74 million of expenses associated with the final settlement of the
terminated qualified pension plan that provided benefits to former employees of a company we acquired as part of the AT&T
Broadband transaction in 2002, as well as an increase in labor costs in our Comcast-Spectacor business.

Consolidated Other Income (Expense) Iltems, Net

Year ended December 31 (in millions) 2014 2013 2012
Interest expense $(2,617) $(2,574) $(2,521)
Investment income (loss), net 296 576 219
Equity in net income (losses) of investees, net 97 (86) 959
Other income (expense), net (215) (364) 773
Total $(2,439) $(2,448) $ (570)

Interest Expense
Interest expense increased in 2014 primarily due to the effects of our interest rate derivative financial instruments. Interest expense
increased in 2013 primarily due to an increase in our debt outstanding, partially offset by a lower average cost of debt.

Investment Income (Loss), Net

The changes in investment income (loss), net in 2014 and 2013 were primarily due to the $443 million gain that was recorded in
2013 related to the sale of our investment in Clearwire Corporation in July 2013. The components of investment income (loss), net
in 2014, 2013 and 2012 are presented in a table in Note 7 to Comcast’s consolidated financial statements.

Equity in Net Income (Losses) of Investees, Net

The change in equity in net income (loss) of investees, net in 2014 was primarily due to $142 million of total equity losses recorded
in 2013 attributable to our investment in Hulu, LLC (“Hulu”). In July 2013, we entered into an agreement to provide capital
contributions totaling $247 million to Hulu, which we had previously accounted for as a cost method investment. This represented
an agreement to provide our first capital contribution to Hulu since we acquired our interest in it as part of our acquisition of a
controlling interest in NBCUniversal, LLC (“NBCUniversal Holdings”) in 2011 (the “NBCUniversal transaction”); therefore, we began
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to apply the equity method of accounting for this investment. The change in the method of accounting for this investment required
us to recognize our proportionate share of Hulu’'s accumulated losses from the date of the NBCUniversal transaction through July
2013. The change in equity in net income (loss), net in 2013 was primarily due to $876 million of income that was recorded in 2012
related to our portion of a gain on the sale of advanced wireless services spectrum licenses through our investment in SpectrumCo,
as well as $142 million of total equity losses recorded in 2013 attributable to our investment in Hulu.

Other Income (Expense), Net

The change in other income (expense), net in 2014 was primarily due to the net impact of an impairment of $236 million of our
equity method investment in, and loans with, a regional sports cable network based in Houston, Texas and a $108 million gain
related to our sale of wireless communications spectrum licenses in 2013, as well as a $27 million favorable settlement of a
contingency recorded in 2014 related to the AT&T Broadband transaction in 2002. The change in other income (expense), net in
2013 was primarily due to a $1 billion gain recorded in 2012 related to the sale of our investment in A&E Television Networks LLC
(“A&E Television Networks”), as well as the net impact of the $236 million impairment related to our equity method investment in a
regional sports cable network and a $108 million gain related to our sale of wireless communications spectrum licenses in 2013.

Consolidated Income Tax Expense

Income tax expense reflects federal and state income taxes, adjustments associated with uncertain tax positions and, until we
acquired General Electric Company’s (“GE”) 49% common equity interest in NBCUniversal Holdings that we did not already own in
March 2013 (the “NBCUniversal redemption transaction”), the partnership structure of NBCUniversal Holdings whereby income tax
expense was not recorded on the portion of its consolidated income that was attributable to GE’s noncontrolling interest. Our
effective income tax rate in 2014, 2013 and 2012 was 31.1%, 35.8% and 32.3%, respectively.

In September 2014, we reduced our accruals for uncertain tax positions and the related accrued interest on these tax positions and,
as a result, our income tax expense decreased by $724 million. See Note 15 to Comcast’s consolidated financial statements for
additional information on the changes in our accruals for uncertain tax positions and related interest on these tax positions. In 2013,
our effective income tax rate increased compared to 2012 due to the NBCUniversal redemption transaction, following which we
recorded income tax expense on all of NBCUniversal's consolidated income. In addition, our 2013 income tax expense was
reduced by $158 million due to the nontaxable portion of the increase in tax basis associated with the redemption of Liberty Media
Series A common stock in October 2013.

Our income tax expense in the future may continue to be impacted by adjustments to uncertain tax positions and related interest,
and changes in tax laws. We expect our 2015 annual effective tax rate to be in the range of 37% to 39%, absent changes in tax
laws or significant changes in uncertain tax positions. In addition, the Time Warner Cable merger and the divestiture transactions
may result in changes to our existing deferred income tax liabilities due to changes in the apportionment factors related to state
income taxes. Any such changes will be reflected in income tax expense as of the respective closing dates.

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

The decreases in net income attributable to noncontrolling interests and redeemable subsidiary preferred stock in 2014 and 2013
were primarily due to the NBCUniversal redemption transaction.
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Liquidity and Capital Resources

Our businesses generate significant cash flows from operating activities. We believe that we will be able to continue to meet our
current and long-term liquidity and capital requirements, including fixed charges, through our cash flows from operating activities,
existing cash, cash equivalents and investments, available borrowings under our existing credit facilities, and our ability to obtain
future external financing. We anticipate that we will continue to use a substantial portion of our cash flows to meet our debt
repayment obligations, to fund our capital expenditures, to invest in business opportunities and to return capital to shareholders.

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

Our commercial paper programs provide a lower-cost source of borrowing to fund our short-term working capital requirements.
These commercial paper programs are fully and unconditionally guaranteed by us and our 100% owned cable holding company
subsidiaries, Comcast Cable Communications, LLC (“CCCL Parent”), Comcast MO Group, Inc. (“Comcast MO Group”), Comcast
Cable Holdings, LLC (“CCH") and Comcast MO of Delaware, LLC (“Comcast MO of Delaware”) (collectively, the “cable
guarantors”), as well as by NBCUniversal. The Comcast commercial paper program is supported by the Comcast and Comcast
Cable Communications, LLC $6.25 billion revolving credit facility due June 2017.

In February 2014, NBCUniversal Enterprise, Inc. (“NBCUniversal Enterprise”) entered into a commercial paper program. The
maximum borrowing capacity under this commercial paper program is $1.35 billion, and it is supported by NBCUniversal
Enterprise’s $1.35 billion revolving credit facility due March 2018.

As of December 31, 2014, amounts available under our consolidated revolving credit facilities, net of amounts outstanding under
our commercial paper programs and outstanding letters of credit, totaled $6.5 billion, which included $505 million available under
the NBCUniversal Enterprise revolving credit facility.

We, NBCUniversal and the cable guarantors that have provided guarantees are subject to the covenants and restrictions set forth
in the indentures governing our public debt securities and in the credit agreements governing the Comcast and Comcast Cable
Communications, LLC revolving credit facility. We test for compliance with the covenants for this credit facility on an ongoing basis.
The only financial covenant is in this credit facility and pertains to leverage, which is the ratio of debt to operating income before
depreciation and amortization, as defined in the credit facility. As of December 31, 2014, we met this financial covenant by a
significant margin. We do not expect to have to reduce debt or improve operating results in order to continue to comply with this
financial covenant.
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Operating Activities

Components of Net Cash Provided by Operating Activities

Year ended December 31 (in millions) 2014 2013 2012
Operating income $14,904 $13563 $12,179
Depreciation and amortization 8,019 7,871 7,798

Operating income before depreciation and amortization 22,923 21,434 19,977
Noncash share-based compensation 513 419 371
Termination of receivables monetization programs — (1,442) —
Changes in operating assets and liabilities (357) 93 (418)

Cash basis operating income 23,079 20,504 19,930
Payments of interest (2,389) (2,355) (2,314)
Payments of income taxes (3,668) (3,946) (2,841)
Proceeds from investments and other 190 162 213
Excess tax benefits under share-based compensation (267) (205) (134)
Net cash provided by operating activities $16,945 $14,160 $14,854

The changes in operating assets and liabilities in 2014 compared to the changes in 2013 were primarily related to the timing of film
and television production spending and related costs, net of amortization of approximately $600 million.

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

Interest payments remained relatively flat in 2014 and 2013.

The decrease in income tax payments in 2014 was primarily due to the settlement of tax disputes and the repatriation of foreign
earnings in 2013. The decrease was partially offset by higher taxable income from operations and the net impact of the economic
stimulus legislation in 2014. The increase in income tax payments in 2013 was primarily due to higher taxable income from
operations, the net impact of the economic stimulus legislation, the settlement of tax disputes and the repatriation of foreign
earnings. We expect income tax payments to increase in 2015 primarily due to higher taxable income from operations and the net
impact of economic stimulus legislation.

Investing Activities

Net cash used in investing activities in 2014 consisted primarily of cash paid for capital expenditures and intangible assets. Net
cash used in investing activities in 2013 consisted primarily of cash paid for capital expenditures, acquisitions and construction of
real estate properties, purchases of investments and cash paid for intangible assets. Net cash used in investing activities in 2012
consisted primarily of cash paid for capital expenditures, intangible assets and purchases of investments, which was substantially
offset by proceeds from the sale of investments and return of capital from investees.
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Capital Expenditures

Our most significant recurring investing activity has been capital expenditures in our Cable Communications segment, and we
expect that this will continue in the future. The table below summarizes the capital expenditures we incurred in our Cable
Communications segment in 2014, 2013 and 2012.

Year ended December 31 (in millions) 2014 2013 2012
Cable distribution system $2,047 $1819 $1,720
Customer premise equipment 3,397 2,990 2,678
Other equipment 613 527 462
Buildings and building improvements 97 67 57
Land — — 4
Total $6,154 $5,403 $4,921

Cable Communications capital expenditures increased in 2014 and 2013 primarily due to an increase in customer premise
equipment purchases, including purchases related to our X1 platform and Cloud DVR technology, as well as purchases related to
our wireless gateways in 2013, and increased investment in business services and network infrastructure to increase network
capacity.

Capital expenditures in our NBCUniversal segments increased 5.3% to $1.2 billion in 2014 and 52.0% to $1.2 billion in 2013
primarily due to continued investment in our Universal theme parks.

Our capital expenditures for 2015 are expected to increase as we continue to invest in the deployment of our X1 platform and
Cloud DVR technology, and the expansion of business services and our home security and automation services. We also expect
capital expenditures to increase in 2015 as a result of integration efforts following the close of the Time Warner Cable merger.
Capital expenditures for subsequent years will depend on numerous factors, including acquisitions, competition, changes in
technology, regulatory changes, the timing and rate of deployment of new services, and the capacity required for existing services.
In addition, we expect to continue to invest in existing and new attractions at our Universal theme parks.

Cash Paid for Intangible Assets
In 2014, 2013 and 2012, cash paid for intangible assets consisted primarily of expenditures for software.

Acquisitions and Construction of Real Estate Properties

Acquisitions and construction of real estate properties in 2014 was not significant. In 2013, acquisitions and construction of real
estate properties included NBCUniversal's purchases of the 30 Rockefeller Plaza properties it occupies and the property located at
10 Universal City Plaza, which is adjacent to Universal Studios Hollywood in University City, California, and our purchase of an 80%
interest in a business whose primary asset is our corporate headquarters located in Philadelphia, Pennsylvania.

Proceeds from Sales of Businesses and Investments

In 2014, proceeds from sales of businesses and investments were primarily related to the sale of our investment in Arris Group and
the sale of equity securities following the settlement of certain of our prepaid forward sale agreements. In 2013, proceeds from
sales of businesses and investments were primarily related to the redemption of our Liberty Media Series A common stock by
Liberty Media Corporation and the sale of our investment in Clearwire. In 2012, proceeds from sales of businesses and investments
were primarily related to the sale of our investment in A&E Television Networks. Following the sale of our investment in A&E
Television Networks, NBCUniversal no longer receives dividends from A&E Television Networks. In 2012, NBCUniversal received
$129 million in dividends from A&E Television Networks, which were included in net cash provided by operating activities.
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Return of Capital from Investees

Our return of capital from investees in 2014 was not significant. In 2013, our return of capital from investees consisted primarily of a
distribution received from The Weather Channel Holding Corp. In 2012, our return of capital from investees consisted primarily of
distributions received from the SpectrumCo transaction.

Purchases of Investments

Our purchases of investments in 2014 were not significant. In 2013, our purchases of investments were primarily related to equity
securities that were held as collateral for our prepaid forward sale agreements. Our purchases of investments in 2012 were not
significant.

Financing Activities

Net cash used in financing activities consisted primarily of repurchases of our common stock, repayments of debt and dividend
payments, which were partially offset by proceeds from new borrowings. Proceeds from borrowings fluctuate from year to year
based on the amounts paid to fund acquisitions and debt repayments.

We have made, and may from time to time in the future make, optional repayments on our debt obligations, which may include
repurchases of our outstanding public notes and debentures, depending on various factors, such as market conditions. See Note
10 to Comcast’s consolidated financial statements for additional information on our financing activities, including details of our debt
repayments and borrowings.

Share Repurchases and Dividends

In January 2014, our Board of Directors increased our share repurchase program authorization to $7.5 billion. The authorization
allows us to repurchase shares in the open market or in private transactions and does not have an expiration date. In 2014, we
repurchased a total of 81 million shares of our Class A Special and Class A common stock for $4.25 billion, which includes $1.25
billion of the additional $2.5 billion of shares we committed to repurchase following the shareholder approvals for the Time Warner
Cable merger. In addition, because we and Time Warner Cable have received shareholder approval for the merger, we intend to
repurchase an additional $1.25 billion of shares through the close of the Time Warner Cable merger in early 2015, subject to
market conditions. As of December 31, 2014, we had $3.25 billion remaining under the Board’s authorization.

In February 2015, our Board of Directors increased our share repurchase program authorization to $10 billion, which does not have
an expiration date. Under this authorization, we may repurchase shares in the open market or in private transactions. We expect to
repurchase $4.25 billion of shares during 2015, including the remaining $1.25 billion of additional shares we committed to
repurchase in connection with the Time Warner Cable merger, subject to market conditions. Additional share repurchases above
the $4.25 billion commitment in 2015 will be determined following the close of the Time Warner Cable merger and the related
divestiture transactions with Charter.

Our Board of Directors declared quarterly dividends totaling $2.3 billion in 2014. We paid dividends of $2.3 billion in 2014. In
February 2015, our Board of Directors approved an 11.1% increase in our dividend to $1.00 per share on an annualized basis and
approved our first quarter dividend of $0.25 per share to be paid in April 2015. We expect to continue to pay quarterly dividends,
although each dividend is subject to approval by our Board of Directors.
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The table below sets forth information on our share repurchases and dividends paid in 2014, 2013 and 2012.

Share Repurchases and Dividends Paid

54.6
i i

Contractual Obligations

204

Payment Due by Period

As of December 31, 2014 (in millions) Total Year 1 Years 2-3 Years 4-5 More than 5
Debt obligations @ $ 48,203 $ 4,211 $ 6,079 $ 6,318 $ 31,595
Capital lease obligations 31 6 9 4 12
Operating lease obligations 2,261 399 658 450 754
Purchase obligations ® 53,415 8,882 10,010 7,869 26,654
Other long-term liabilities reflected on the balance sheet © 7,787 960 1,574 933 4,320
Total @ $111,697 $14,458 $18,330 $15,574 $ 63,335

Refer to Note 10 and Note 17 to Comcast's consolidated financial statements.

(a) Excludes interest payments.

(b) Purchase obligations consist of agreements to purchase goods and services that are legally binding on us and specify all significant terms, including fixed or minimum
guantities to be purchased and price provisions. Our purchase obligations related to our Cable Communications segment include programming contracts with cable
networks and local broadcast television stations, contracts with customer premise equipment manufacturers, communications vendors and multichannel video providers
for which we provide advertising sales representation, and other contracts entered into in the normal course of business. Cable Communications programming contracts in
the table above include amounts payable under fixed or minimum guaranteed commitments and do not represent the total fees that are expected to be paid under
programming contracts, which we expect to be higher because these contracts are generally based on the number of subscribers receiving the programming. Our
purchase obligations related to our NBCUniversal segments consist primarily of commitments to acquire film and television programming, including U.S. television rights
to future Olympic Games through 2032, Sunday Night Football on NBC through the 2022-23 season, including the Super Bowl in 2015, 2018 and 2021, NHL games
through the 2020-21 season, Spanish-language U.S. television rights to FIFA World Cup games through 2022, U.S television rights to English Premier League soccer
games through the 2015-16 season, certain PGA TOUR golf events through 2021 and certain NASCAR events through 2024, as well as obligations under various
creative talent and employment agreements, including obligations to actors, producers, television personalities and executives, and various other television commitments.

Purchase obligations do not include contracts with immaterial future commitments.
Other long-term liabilities reflected on the balance sheet consist primarily of subsidiary preferred shares; deferred compensation obligations; pension, postretirement and

(c

~

postemployment benefit obligations; a contingent consideration obligation related to the NBCUniversal transaction; and a contractual obligation acquired in connection
with the Universal Orlando transaction. This contractual obligation involves financial interests held by a third party in certain NBCUniversal businesses and is based on a
percentage of future revenue of the specified businesses. This contractual obligation provides the third party with the option, beginning in 2017, to require NBCUniversal
to purchase the interest for cash in an amount equal to the fair value of the estimated future payments. Reserves for uncertain tax positions of $1.2 billion are not included
in the table above because it is uncertain if and when these reserves will become payable. Payments of $1.8 billion of participations and residuals are also not included in
the table above because we cannot make a reliable estimate of the period in which these obligations will be settled.

(d) Total contractual obligations are made up of the following components.

(in millions)

Liabilities recorded on the balance sheet $ 57,434
Commitments not recorded on the balance sheet 54,263
Total $111,697
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Off-Balance Sheet Arrangements

As of December 31, 2014, we did not have any material off-balance sheet arrangements that are reasonably likely to have a current
or future effect on our financial condition, results of operations, liquidity, capital expenditures or capital resources.

Recent Accounting Pronouncements

See Note 3 to each of Comcast’s and NBCUniversal's consolidated financial statements for additional information related to recent
accounting pronouncements.

Critical Accounting Judgments and Estimates

The preparation of our consolidated financial statements requires us to make estimates that affect the reported amounts of assets,
liabilities, revenue and expenses, and the related disclosure of contingent assets and contingent liabilities. We base our judgments
on our historical experience and on various other assumptions that we believe are reasonable under the circumstances, the results
of which form the basis for making estimates about the carrying value of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estimates under different assumptions or conditions.

We believe our judgments and related estimates associated with the valuation and impairment testing of our cable franchise rights,
the accounting for film and television costs, and the accounting for income taxes are critical in the preparation of our consolidated
financial statements. Management has discussed the development and selection of these critical accounting judgments and
estimates with the Audit Committee of our Board of Directors, and the Audit Committee has reviewed our disclosures relating to
them, which are presented below. See Notes 9, 6 and 15 to Comcast’'s consolidated financial statements for a discussion of our
accounting policies with respect to these items.

Valuation and Impairment Testing of Cable Franchise Rights

Our largest asset, our cable franchise rights, results from agreements we have with state and local governments that allow us to
construct and operate a cable business within a specified geographic area. The value of a franchise is derived from the economic
benefits we receive from the right to solicit new customers and to market new services, such as advanced video services and high-
speed Internet and voice services, in a particular service area. The amounts we record for cable franchise rights are primarily a
result of cable system acquisitions. Typically when we acquire a cable system, the most significant asset we record is the value of
the cable franchise rights. Often these cable system acquisitions include multiple franchise areas. We currently serve approximately
6,400 franchise areas in the United States.

We have concluded that our cable franchise rights have an indefinite useful life since there are no legal, regulatory, contractual,
competitive, economic or other factors which limit the period over which these rights will contribute to our cash flows. Accordingly,
we do not amortize our cable franchise rights but assess the carrying value of our cable franchise rights annually, or more
frequently whenever events or changes in circumstances indicate that the carrying amount may exceed the fair value (“impairment
testing”).

For the purpose of our impairment testing, we have grouped the recorded values of our various cable franchise rights into our three
Cable Communications divisions or units of account. We evaluate the unit of account periodically to ensure our impairment testing
is performed at an appropriate level.

The annual impairment test for indefinite-lived intangibles allows for the option to first assess qualitative factors to determine
whether it is more likely than not that the fair value of an indefinite-lived intangible is less than its carrying amount. An entity may
choose to perform the qualitative assessment or an entity may
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bypass the qualitative assessment and proceed directly to the quantitative impairment test. If it is determined, on the basis of
qualitative factors, that the fair value of the indefinite-lived intangible is, more likely than not, less than its carrying value, the
guantitative impairment test is required. When performing a quantitative assessment, we estimate the fair value of our cable
franchise rights primarily based on a discounted cash flow analysis that involves significant judgment. When analyzing the fair
values indicated under the discounted cash flow models, we also consider multiples of operating income before depreciation and
amortization generated by the underlying assets, current market transactions and profitability information.

In 2014, we performed a quantitative assessment of our cable franchise rights. Based on our quantitative analysis, the estimated
fair values of our franchise rights exceeded the carrying value of the Northeast, Central and West divisions by 26%, 50% and 42%,
respectively.

Since the adoption of the accounting guidance related to goodwill and intangible assets in 2002, we have not recorded any
significant impairment charges to cable franchise rights as a result of our impairment testing. A future change in the unit of account
could result in the recognition of an impairment charge.

We could also record impairment charges in the future if there are changes in long-term market conditions, in expected future
operating results, or in federal or state regulations that prevent us from recovering the carrying value of these cable franchise rights.
Assumptions made about increased competition and economic conditions could also impact the results of any qualitative
assessment and the valuations used in future annual quantitative impairment testing and result in a reduction in the fair values of
our cable franchise rights.

Film and Television Costs

We capitalize film and television production costs, including direct costs, production overhead, print costs, development costs and
interest. We amortize capitalized film and television production costs, including acquired libraries, and accrue costs associated with
participation and residual payments to programming and production expense. We generally record the amortization and the
accrued costs using the individual film forecast computation method, which amortizes such costs using the ratio of the current
period’s revenue to estimated total remaining gross revenue from all sources (“ultimate revenue”). Estimates of ultimate revenue
have a significant impact on how quickly capitalized costs are amortized and, therefore, are updated regularly.

Our estimates of ultimate revenue for films generally include revenue from all sources that are expected to be earned within 10
years from the date of a film’s initial release. These estimates are based on the historical performance of similar content, as well as
factors unigue to the content itself. The most sensitive factor affecting our estimate of ultimate revenue for a film intended for
theatrical release is the film’s theatrical performance, as subsequent revenue from the licensing and sale of a film has historically
exhibited a high correlation to its theatrical performance. Upon a film’'s release, our estimates of revenue from succeeding markets,
including home entertainment and other distribution platforms, are revised based on historical relationships and an analysis of
current market trends.

With respect to television series or other owned television programming, the most sensitive factor affecting our estimate of ultimate
revenue is whether the series can be successfully licensed beyond its initial license. Initial estimates of ultimate revenue are limited
to the amount of revenue contracted for each episode under the initial license. Once it is determined that a television series or other
owned television programming can be licensed for subsequent platforms, revenue estimates for these platforms, such as U.S. and
international syndication, home entertainment, and other distribution platforms, are included in ultimate revenue. Revenue
estimates for produced episodes include revenue expected to be earned within 10 years of delivery of the initial episode or, if still in
production, 5 years from the delivery of the most recent episode, if later.
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Capitalized film and television costs, as well as stage play production costs, are subject to impairment testing when certain
triggering events are identified. If the fair value of a production were to fall below its unamortized cost, we would record an
adjustment for the amount by which the unamortized capitalized costs exceed the production’s fair value. The fair value
assessment is generally based on estimated future discounted cash flows, which are supported by our internal forecasts.
Adjustments to capitalized film and stage play production costs of $26 million, $167 million and $161 million were recorded in 2014,
2013 and 2012, respectively.

Income Taxes

We base our provision for income taxes on our current period income, changes in our deferred income tax assets and liabilities,
income tax rates, changes in estimates of our uncertain tax positions, and tax planning opportunities available in the jurisdictions in
which we operate. We prepare and file tax returns based on our interpretation of tax laws and regulations, and we record estimates
based on these judgments and interpretations.

From time to time, we engage in transactions in which the tax consequences may be subject to uncertainty. In these cases, we
evaluate our tax positions using the recognition threshold and the measurement attribute in accordance with the accounting
guidance related to uncertain tax positions. Examples of these transactions include business acquisitions and dispositions,
including consideration paid or received in connection with these transactions, certain financing transactions, and the allocation of
income among state and local taxing jurisdictions. Significant judgment is required in assessing and estimating the tax
consequences of these transactions. We determine whether it is more likely than not that a tax position will be sustained on
examination, including the resolution of any related appeals or litigation processes, based on the technical merits of the position. In
evaluating whether a tax position has met the more-likely-than-not recognition threshold, we presume that the position will be
examined by the appropriate taxing authority that has full knowledge of all relevant information. A tax position that meets the more-
likely-than-not recognition threshold is measured to determine the amount of benefit to be recognized in our financial
statements. The tax position is measured at the largest amount of benefit that has a greater than 50% likelihood of being realized
when the position is ultimately resolved.

We adjust our estimates periodically to reflect changes in circumstances in ongoing examinations by and settlements with the
various taxing authorities, as well as changes in tax laws, regulations and precedent. We believe that adequate accruals have been
made for income taxes. When uncertain tax positions are ultimately resolved, either individually or in the aggregate, differences
between our estimated amounts and the actual amounts are not expected to have a material adverse effect on our consolidated
financial position but could possibly be material to our consolidated results of operations or cash flow for any one period. In
September 2014, we reduced our accruals for uncertain tax positions and the related accrued interest on these tax positions. The
reduction resulted in a decrease of $724 million in income tax expense, which excludes the benefits of uncertain tax positions for
which we have been indemnified. As of December 31, 2014, our uncertain tax positions and related accrued interest were $1.2
billion and $452 million, respectively.
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ltem 7A: Quantitative and Qualitative Disclosures About Market Risk

Interest Rate Risk Management

We maintain a mix of fixed-rate and variable-rate debt and we are exposed to the market risk of adverse changes in interest rates.
In order to manage the cost and volatility relating to the interest cost of our outstanding debt, we enter into various interest rate risk
management derivative transactions in accordance with our policies.

We monitor our exposure to the risk of adverse changes in interest rates through the use of techniques that include market value
and sensitivity analyses. We do not engage in any speculative or leveraged derivative transactions.

Our interest rate derivative financial instruments, which may include swaps, rate locks, caps and collars, represent an integral part
of our interest rate risk management program. Comcast’'s interest rate derivative financial instruments reduced the portion of
Comcast's total consolidated debt at fixed rates as of December 31, 2014 to 88.7% from 95.2%. NBCUniversal's interest rate
derivative financial instruments reduced the portion of NBCUniversal's total consolidated debt at fixed rates as of December 31,
2014 to 95.5% from 99.9%.

In 2014, 2013 and 2012, the effect of our interest rate derivative financial instruments was to decrease Comcast's consolidated
interest expense by $66 million, $98 million and $106 million, respectively. The effect of NBCUniversal's interest rate derivative
financial instruments was not material to NBCUniversal's consolidated financial statements for all periods presented. Interest rate
derivative financial instruments may have a significant effect on Comcast’s interest expense in the future.

The table below summarizes as of December 31, 2014 the fair values and contract terms of financial instruments by contractual
year of maturity subject to interest rate risk maintained by us.

Estimated
Fair Value as of

December 31,

(in millions) 2015 2016 2017 2018 2019 Thereafter Total 2014

Debt

Fixed rate $3,358 $2,793 $2558 $3417 $2,205 $31,607 $45938 $ 53,019
Average interest rate 6.0% 4.6% 7.0% 4.3% 3.2% 5.4% 5.3%

Variable rate $ 89 $ 737 $ — $ 700 $ — S — $ 2296 $ 2,301
Average interest rate 1.2% 2.5% 0.0% 3.2% 0.0% 0.0% 0.7%

Interest Rate Instruments

Fixed to variable swaps $ 150 $ 800 $ 400 $1,600 $ 200 % — $ 3150 % 99
Average pay rate 1.8% 2.9% 6.1% 4.5% 5.1% 0.0% 3.4%
Average receive rate 3.7% 4.8% 6.3% 5.8% 5.7% 0.0% 5.5%

The estimated fair value of our interest rate swaps in the table above includes $11 million associated with interest rate swaps held
by NBCUniversal.

We use the notional amount of each interest rate derivative financial instrument to calculate the interest to be paid or received. The
notional amounts do not represent our exposure to credit loss. The estimated fair value approximates the amount of payments to be
made or proceeds to be received to settle the outstanding contracts, including accrued interest. We estimate interest rates on
variable rate debt and swaps using the average implied forward London Interbank Offered Rate through the year of maturity based
on the yield curve in effect on December 31, 2014, plus the applicable borrowing margin on December 31, 2014.
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See Note 2 to each of the Comcast and NBCUniversal consolidated financial statements for additional information on our
accounting policies for derivative financial instruments.

Foreign Exchange Risk Management

NBCUniversal has significant operations in a number of countries outside the United States, and certain of NBCUniversal's
operations are conducted in foreign currencies. The value of these currencies fluctuates relative to the U.S. dollar. These changes
could adversely affect the U.S. dollar value of our non-U.S. revenue and operating costs and expenses and reduce international
demand for our content, all of which could negatively affect our business, financial condition and results of operations in a given
period or in specific territories.

As part of our overall strategy to manage the level of exposure to the risk of foreign exchange rate fluctuations, NBCUniversal
enters into derivative financial instruments related to a significant portion of its foreign currency exposures. NBCUniversal enters
into foreign currency forward contracts that change in value as foreign exchange rates change to protect the U.S. dollar equivalent
value of its foreign currency assets, liabilities, commitments, and forecasted foreign currency revenue and expenses. In accordance
with our policy, NBCUniversal hedges forecasted foreign currency transactions for periods generally not to exceed 18 months. In
certain circumstances, NBCUniversal enters into foreign exchange contracts with initial maturities in excess of 18 months. As of
December 31, 2014 and 2013, NBCUniversal had foreign exchange contracts with a total notional value of $890 million and $968
million, respectively. As of December 31, 2014 and 2013, the aggregate estimated fair value of these foreign exchange contracts
was not material.

We have analyzed our foreign currency exposures related to NBCUniversal's operations as of December 31, 2014, including our
hedging contracts, to identify assets and liabilities denominated in a currency other than their functional currency. For those assets
and liabilities, we then evaluated the effect of a 10% shift in currency exchange rates between the functional currency and the U.S.
dollar. Our analysis of such a shift in exchange rates indicated that there would be an immaterial effect on our 2014 income.

Comcast is also exposed to the market risks associated with fluctuations in foreign exchange rates as they relate to its foreign
currency denominated debt obligations. Cross-currency swaps are used to effectively convert fixed-rate foreign currency
denominated debt to fixed-rate U.S. dollar denominated debt, in order to hedge the risk that the cash flows related to annual
interest payments and the payment of principal at maturity may be adversely affected by fluctuations in currency exchange rates.
The gains and losses on the cross-currency swaps offset changes in the U.S. dollar equivalent value of the related exposures. As
of December 31, 2014 and 2013, the fair value of our cross-currency swaps on our £625 million principal amount of 5.50% senior
notes due 2029 was an asset of $37 million and $73 million, respectively.

Counterparty Credit Risk Management

Comcast and NBCUniversal manage the credit risks associated with our derivative financial instruments through diversification and
the evaluation and monitoring of the creditworthiness of the counterparties. Although we may be exposed to losses in the event of
nonperformance by the counterparties, we do not expect such losses, if any, to be significant. Comcast has agreements with
certain counterparties that include collateral provisions. These provisions require a party with an aggregate unrealized loss position
in excess of certain thresholds to post cash collateral for the amount in excess of the threshold. The threshold levels in our
collateral agreements are based on our and the counterparties’ credit ratings. As of December 31, 2014 and 2013, Comcast was
not required to post collateral under the terms of these agreements. As of December 31, 2014, the collateral that Comcast held
from certain of its counterparties under the terms of these agreements was not material.
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Report of Management

Management’s Report on Comcast’s Financial Statemen ts

Our management is responsible for the preparation, integrity and fair presentation of information in Comcast’s consolidated
financial statements, including estimates and judgments. The consolidated financial statements presented in this report have been
prepared in accordance with accounting principles generally accepted in the United States. Our management believes the Comcast
consolidated financial statements and other financial information included in this report fairly present, in all material respects,
Comcast’s financial condition, results of operations and cash flows as of and for the periods presented in this report. The Comcast
consolidated financial statements have been audited by Deloitte & Touche LLP, an independent registered public accounting firm,
as stated in their report, which is included herein.

Management’s Report on Comcast’s Internal Control O  ver Financial Reporting

Our management is responsible for establishing and maintaining an adequate system of internal control over financial reporting.
Our system of internal control over financial reporting is designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with accounting principles
generally accepted in the United States.

Our internal control over financial reporting includes those policies and procedures that:

e Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect our
transactions and dispositions of our assets.

» Provide reasonable assurance that our transactions are recorded as necessary to permit preparation of
our financial statements in accordance with accounting principles generally accepted in the United
States, and that our receipts and expenditures are being made only in accordance with authorizations of
our management and our directors.

« Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use
or disposition of our assets that could have a material effect on the financial statements.

Because of its inherent limitations, a system of internal control over financial reporting can provide only reasonable assurance and
may not prevent or detect misstatements. Further, because of changes in conditions, effectiveness of internal control over financial
reporting may vary over time. Our system contains self-monitoring mechanisms, and actions are taken to correct deficiencies as
they are identified.

Our management conducted an evaluation of the effectiveness of the system of internal control over financial reporting based on
the framework in Internal Control — Integrated Framework issued in 2013 by the Committee of Sponsoring Organizations of the
Treadway Commission. Based on this evaluation, our management concluded that Comcast’'s system of internal control over
financial reporting was effective as of December 31, 2014. The effectiveness of Comcast’s internal controls over financial reporting
of Comcast has been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report,
which is included herein.

Audit Committee Oversight

The Audit Committee of the Board of Directors, which is comprised solely of independent directors, has oversight responsibility for
our financial reporting process and the audits of Comcast’'s consolidated financial statements and internal control over financial
reporting. The Audit Committee meets regularly with management and with our internal auditors and independent registered public
accounting firm (collectively, the “auditors”) to review matters related to the quality and integrity of our financial reporting, internal
control over financial reporting (including compliance matters related to our Code of Conduct), and the nature, extent, and results of
internal and external audits. Our auditors have full and free access and report directly to the Audit Committee. The Audit Committee
recommended, and the Board of Directors approved, that the Comcast audited consolidated financial statements be included in this
Form 10-K.

’BHQM ML e Aﬁ“ﬂg/gmza

Brian L. Roberts Michael J. Angelakis Lawrence J. Salva
Chairman and Vice Chairman and Senior Vice President,
Chief Executive Officer Chief Financial Officer Chief Accounting Officer and Controller
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of
Comcast Corporation
Philadelphia, Pennsylvania

We have audited the accompanying consolidated balance sheets of Comcast Corporation and subsidiaries (the “Company”) as of
December 31, 2014 and 2013, and the related consolidated statements of income, comprehensive income, cash flows and
changes in equity for each of the three years in the period ended December 31, 2014. We also have audited the Company’s
internal control over financial reporting as of December 31, 2014, based on criteria established in Internal Control — Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. The Company’s
management is responsible for these financial statements, for maintaining effective internal control over financial reporting, and for
its assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’'s Report
on Comcast’s Internal Control Over Financial Reporting . Our responsibility is to express an opinion on these financial statements
and an opinion on the Company’s internal control over financial reporting based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement and whether effective internal control over financial reporting was maintained in all material
respects. Our audits of the financial statements included examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management,
and evaluating the overall financial statement presentation. Our audit of internal control over financial reporting included obtaining
an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included
performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a
reasonable basis for our opinions.

A company’s internal control over financial reporting is a process designed by, or under the supervision of, the company’s principal
executive and principal financial officers, or persons performing similar functions, and effected by the company’s board of directors,
management, and other personnel to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s
internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis.
Also, projections of any evaluation of the effectiveness of the internal control over financial reporting to future periods are subject to
the risk that the controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of
Comcast Corporation and subsidiaries as of December 31, 2014 and 2013, and the results of their operations and their cash flows
for each of the three years in the period ended December 31, 2014, in conformity with accounting principles generally accepted in
the United States of America. Also, in our opinion, the Company maintained, in all material respects, effective internal control over
financial reporting as of December 31, 2014, based on the criteria established in Internal Control — Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission .

/sl Deloitte & Touche LLP
Philadelphia, Pennsylvania
February 27, 2015
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Comcast Corporation
Consolidated Balance Sheet

December 31 (in millions, except share data) 2014 2013
Assets
Current Assets:
Cash and cash equivalents $ 3910 $ 1,718
Investments 602 3,573
Receivables, net 6,321 6,376
Programming rights 839 928
Other current assets 1,859 1,480
Total current assets 13,531 14,075
Film and television costs 5,727 4,994
Investments 3,135 3,770
Property and equipment, net 30,953 29,840
Franchise rights 59,364 59,364
Goodwill 27,316 27,098
Other intangible assets, net 16,980 17,329
Other noncurrent assets, net 2,333 2,343
Total assets $ 159,339  $158,813
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 5638 $ 5528
Accrued participations and residuals 1,347 1,239
Deferred revenue 915 898
Accrued expenses and other current liabilities 5,293 7,967
Current portion of long-term debt 4,217 3,280
Total current liabilities 17,410 18,912
Long-term debt, less current portion 44,017 44,567
Deferred income taxes 32,959 31,935
Other noncurrent liabilities 10,819 11,384
Commitments and contingencies (Note 17)
Redeemable noncontrolling interests and redeemable subsidiary preferred stock 1,066 957
Equity:
Preferred stock—authorized, 20,000,000 shares; issued, zero — —
Class A common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued, 2,496,598,612

and 2,503,535,883; outstanding, 2,131,137,862 and 2,138,075,133 25 25
Class A Special common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued,

471,419,601 and 529,964,944; outstanding, 400,484,837 and 459,030,180 5 5
Class B common stock, $0.01 par value—authorized, 75,000,000 shares; issued and outstanding,

9,444,375 — —
Additional paid-in capital 38,805 38,890
Retained earnings 21,539 19,235
Treasury stock, 365,460,750 Class A common shares and 70,934,764 Class A Special common

shares (7,517) (7,517)
Accumulated other comprehensive income (loss) (146) 56

Total Comcast Corporation shareholders’ equity 52,711 50,694
Noncontrolling interests 357 364
Total equity 53,068 51,058
Total liabilities and equity $ 159,339  $158,813

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

Year ended December 31 (in millions, except per share data) 2014 2013 2012
Revenue $68,775 $64,657 $62,570
Costs and Expenses:
Programming and production 20,912 19,670 19,929
Other operating and administrative 19,862 18,584 17,833
Advertising, marketing and promotion 5,078 4,969 4,831
Depreciation 6,337 6,254 6,150
Amortization 1,682 1,617 1,648
53,871 51,094 50,391
Operating income 14,904 13,563 12,179
Other Income (Expense):
Interest expense (2,617) (2,574) (2,521)
Investment income (loss), net 296 576 219
Equity in net income (losses) of investees, net 97 (86) 959
Other income (expense), net (215) (364) 773
(2,439) (2,448) (570)
Income before income taxes 12,465 11,115 11,609
Income tax expense (3,873) (3,980) (3,744)
Net income 8,592 7,135 7,865
Net (income) loss attributable to noncontrolling interests and redeemable subsidiary preferred
stock (212) (319) (1,662)

8380 $ 6816 $ 6,203
324 $ 260 $ 232
320 $ 256 $ 228
090 $ 078 $ 0.65

Net income attributable to Comcast Corporation

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

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

Year ended December 31 (in millions) 2014 2013 2012
Net income $8,592 $7,135 $ 7,865
Unrealized gains (losses) on marketable securities, net of deferred taxes of $(19), $(110) and $(95) 33 185 161
Deferred gains (losses) on cash flow hedges, net of deferred taxes of $3, $(14) and $(34) (5) 25 58
Amounts reclassified to net income:

Realized (gains) losses on marketable securities, net of deferred taxes of $59, $177 and $— (99) (301) —

Realized (gains) losses on cash flow hedges, net of deferred taxes of $(27), $2 and $8 46 3) (15)
Employee benefit obligations, net of deferred taxes of $82, $(108) and $22 (139) 181 (31)
Currency translation adjustments, net of deferred taxes of $23 , $12, and $- (38) (29) —

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

8,390 7,193 8,038
(212)  (319) (1,662)
— 9 (6)

Comprehensive income attributable to Comcast Corpor ation

$8,178 $6,883 $6,370

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

Year ended December 31 (in millions) 2014 2013 2012
Operating Activities
Net income $8592 $ 7,135 $ 7,865
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 8,019 7,871 7,798
Share-based compensation 513 419 371
Noncash interest expense (income), net 180 167 193
Equity in net (income) losses of investees, net (97) 86 (959)
Cash received from investees 104 120 195
Net (gain) loss on investment activity and other 4 (169) (1,062)
Deferred income taxes 1,165 16 139
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures:
Current and noncurrent receivables, net (33) (7212) (823)
Film and television costs, net (562) 44 22
Accounts payable and accrued expenses related to trade creditors 153 (667) 366
Other operating assets and liabilities (1,093) (141) 749
Net cash provided by operating activities 16,945 14,160 14,854
Investing Activities
Capital expenditures (7,420) (6,596) (5,714)
Cash paid for intangible assets (1,122) (1,009) (923)
Acquisitions and construction of real estate properties (43) (1,904) —
Acquisitions, net of cash acquired 477) (99) (90)
Proceeds from sales of businesses and investments 666 1,083 3,102
Return of capital from investees 25 149 2,362
Purchases of investments (191) (1,223) (297)
Other (171) 85 74
Net cash provided by (used in) investing activities (8,733) (9,514) (1,486)
Financing Activities
Proceeds from (repayments of) short-term borrowings, net (504) 1,345 (544)
Proceeds from borrowings 4,182 2,933 4,544
Repurchases and repayments of debt (3,175) (2,444) (2,881)
Repurchases and retirements of common stock (4,251) (2,000) (3,000)
Dividends paid (2,254) (1,964) (1,608)
Issuances of common stock 35 40 233
Purchase of NBCUniversal noncontrolling common equity interest — (10,761) —
Distributions to noncontrolling interests and dividends for redeemable subsidiary preferred
stock (220) (215) (691)
Settlement of Station Venture liability — (602) —
Other 167 (211) (90)
Net cash provided by (used in) financing activities (6,020) (13,879 (4,037)
Increase (decrease) in cash and cash equivalents 2,192 (9,233) 9,331
Cash and cash equivalents, beginning of year 1,718 10,951 1,620
Cash and cash equivalents, end of year $ 3910 $ 1,718 $10,951

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

Redeemable
Noncontrolling Common Stock
Interests and Accumulated
Redeemable Other Non-
Subsidiary Additional Treasury Comprehensive controlling
Preferred A Paid-In Retained Stock at Total
(in millions) Stock A Special B Capital Earnings Cost  Income (Loss) Interests Equity
Balance, December 31,2011 $ 16,014 |$25 $ 7 $— $40,940 $13,971 $(7,517) $ (152) $ 381 $47,655
Stock compensation plans 612 (240) 372
Repurchases and retirements of
common stock (1) (2,081) (1,918) (3,000)
Employee stock purchase plans 80 80
Dividends declared (1,736) (1,736)
Other comprehensive income
(loss) 6 167 167

Contributions from (distributions
to) noncontrolling interests,

net (493) (169) (169)
Other (43) 4) 80 76
Net income (loss) 1,514 6,203 148 6,351
Balance, December 31, 2012 16,998 25 6 — 40,547 16,280 (7,517) 15 440 49,796
Stock compensation plans 603 (371) 232
Repurchases and retirements of

common stock (1) (555) (1,444) (2,000)
Employee stock purchase plans 98 98
Dividends declared (2,046) (2,046)
Other comprehensive income

(loss) (9) 67 67
Purchase of NBCUniversal

noncontrolling common

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

preferred stock 725

Contributions from (distributions
to) noncontrolling interests,

net (22) (136) (136)
Other 70 (152) (58) (210)
Net income (loss) 201 6,816 118 6,934
Balance, December 31, 2013 957 25 5 — 38890 19,235 (7,517) 56 364 51,058
Stock compensation plans 732 (433) 299
Repurchases and retirements

of common stock (928) (3,323) (4,251)
Employee stock purchase

plans 118 118
Dividends declared (2,320) (2,320)
Other comprehensive income

(loss) (202) (202)
Issuance of subsidiary shares

to noncontrolling interests 85 11 11

Contributions from
(distributions to)
noncontrolling interests,

net (19) (132) (132)
Other (33) (7) (22) (29)
Net income (loss) 76 8,380 136 8,516

Balance, December 31,2014 $ 1066 |$25 $ 5 $— $38,805 $21,539 $(7,517) $

(146) $ 357 $53,068

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

Note 1: Business and Basis of Presentation

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. We were
incorporated under the laws of Pennsylvania in December 2001. Through our predecessors, we have developed, managed and
operated cable systems since 1963. In 2013, we acquired General Electric Company’s (“GE”) 49% common equity interest in
NBCUniversal, LLC (“NBCUniversal Holdings”) that we did not already own.

On February 12, 2014, we entered into an agreement and plan of merger (the “merger agreement”) with Time Warner Cable Inc.
(“Time Warner Cable”) whereby Time Warner Cable will become our wholly owned subsidiary (the “Time Warner Cable merger”).
On April 25, 2014, in connection with the merger agreement, we entered into an agreement with Charter Communications, Inc.
(“Charter”) that, among other things, would result in a net disposition of certain cable systems. See Note 5 for additional information
on the Time Warner Cable merger and the agreement with Charter.

We present our operations for Comcast Cable in one reportable business segment, referred to as Cable Communications, and our
operations for NBCUniversal in four reportable business segments. The Cable Networks, Broadcast Television, Filmed
Entertainment and Theme Parks segments comprise the NBCUniversal businesses (collectively, the “NBCUniversal segments”).
See Note 18 for additional information on our reportable business segments.

Our Cable Communications segment primarily manages and operates cable systems that serve residential and business customers
in the United States. As of December 31, 2014, our cable systems served 22.4 million video customers, 22.0 million high-speed
Internet customers and 11.2 million voice customers, with 27.0 million total customer relationships.

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

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo
owned local broadcast television stations, the NBC Universo (formerly mun2) national cable network, and our broadcast television
production operations.

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

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando, Florida and Hollywood, California. Our
Theme Parks segment also receives fees from third parties that own and operate Universal Studios Japan and Universal Studios
Singapore for intellectual property licenses and other services.

Our other business interests consist primarily of Comcast-Spectacor, which owns the Philadelphia Flyers and the Wells Fargo
Center arena in Philadelphia, Pennsylvania and operates arena management-related businesses.
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Basis of Presentation

The accompanying consolidated financial statements include all entities in which we have a controlling voting interest
(“subsidiaries”) and variable interest entities (“VIES”) required to be consolidated in accordance with generally accepted accounting
principles in the United States ("GAAP").

We translate assets and liabilities of our foreign subsidiaries where the functional currency is the local currency, primarily the euro
and the British pound, into U.S. dollars at the exchange rate as of the balance sheet date and translate revenue and expenses
using average monthly exchange rates. The related translation adjustments are recorded as a component of accumulated other
comprehensive income (loss). Any foreign currency transaction gains and losses are included in our consolidated statement of
income.

Note 2: Accounting Policies

Our consolidated financial statements are prepared in accordance with GAAP, which requires us to select accounting policies,
including in certain cases industry-specific policies, and make estimates that affect the reported amount of assets, liabilities,
revenue and expenses, and the related disclosure of contingent assets and contingent liabilities. Actual results could differ from
these estimates. We believe that the judgments and related estimates for the following items are critical in the preparation of our
consolidated financial statements:

 valuation and impairment testing of cable franchise rights (see Note 9)
« film and television costs (see Note 6)

* income taxes (see Note 15)

In addition, the following accounting policies are specific to the industries in which we operate:
 capitalization and amortization of film and television costs (see Note 6)

« installation costs for connecting customers to our cable systems (see Note 8)

Information on our other accounting policies or methods related to our consolidated financial statements are included, where
applicable, in their respective footnotes that follow. Below is a discussion of accounting policies and methods used in our
consolidated financial statements that are not presented within other footnotes.

Revenue Recognition

Cable Communications Segment

Our Cable Communications segment generates revenue primarily from subscriptions to our video, high-speed Internet and voice
services (“cable services”) and from the sale of advertising. We recognize revenue from cable services as each service is provided.
Customers are typically billed in advance on a monthly basis based on the services and features they receive and the type of
equipment they use. We manage credit risk by screening applicants through the use of internal customer information, identification
verification tools and credit bureau data. If a customer’s account is delinquent, various measures are used to collect outstanding
amounts, including termination of the customer’s cable services. Since installation revenue obtained from the connection of
customers to our cable systems is less than the related direct selling costs, we recognize revenue as connections are completed.

As part of our distribution agreements with cable networks, we generally receive an allocation of scheduled advertising time on
cable networks that our Spotlight business sells to local, regional and national advertisers.
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We recognize advertising revenue when the advertising is aired. In most cases, the available advertising units are sold by our sales
force. In some cases, we work with representation firms as an extension of our sales force to sell a portion of the advertising units
allocated to us. We also represent the advertising sales efforts of other multichannel video providers in some markets. Since we are
acting as the principal in these arrangements, we report the advertising that is sold as revenue and the fees paid to representation
firms and multichannel video providers as other operating and administrative expenses.

Revenue earned from other sources, such as our home security and automation services, is recognized when services are
provided or events occur. Under the terms of our cable franchise agreements, we are generally required to pay to the cable
franchising authority an amount based on our gross video revenue. We normally pass these fees through to our cable services
customers and classify the fees as a component of revenue with the corresponding costs included in other operating and
administrative expenses.

Cable Networks and Broadcast Television Segments

Our Cable Networks segment generates revenue primarily from the distribution of our cable network programming to multichannel
video providers, from the sale of advertising on our cable networks and related digital media properties, from the licensing of our
owned programming through distribution to subscription video on demand services and various other distribution platforms, and
from the sale of our owned programming electronically through digital distributors such as iTunes. Our Broadcast Television
segment generates revenue primarily from the sale of advertising on our broadcast networks, owned local broadcast television
stations and related digital media properties, from the licensing of our owned programming through various distribution platforms,
including to cable and broadcast networks and to subscription video on demand services, and from fees received under
retransmission consent agreements. We recognize revenue from distributors as programming is provided, generally under
multiyear distribution agreements. From time to time, the distribution agreements expire while programming continues to be
provided to the distributor based on interim arrangements while the parties negotiate new contract terms. Revenue recognition is
generally limited to current payments being made by the distributor, typically under the prior contract terms, until a new contract is
negotiated, sometimes with effective dates that affect prior periods. Differences between actual amounts determined upon
resolution of negotiations and amounts recorded during these interim arrangements are recorded in the period of resolution.

Advertising revenue for our Cable Networks and Broadcast Television segments is recognized in the period in which commercials
are aired or viewed. In some instances, we guarantee viewer ratings for the commercials. To the extent there is a shortfall in the
ratings that were guaranteed, a portion of the revenue is deferred until the shortfall is settled, primarily by providing additional
advertising units. We record revenue from the licensing of our owned programming when the content is available for use by the
licensee, and when certain other conditions are met. When license fees include advertising time, we recognize the component of
revenue associated with the advertisements when they are aired or viewed.

Filmed Entertainment Segment

Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of our produced and acquired films
for exhibition in movie theaters, from the licensing of our owned and acquired films through various distribution platforms, and from
the sale of our owned and acquired films on standard-definition video discs and Blu-ray discs (together, “DVDs”) and electronically
through digital distributors. Our Filmed Entertainment segment also generates revenue from producing and licensing live stage
plays, from the distribution of filmed entertainment produced by third parties, and from a movie ticketing and entertainment
business. We recognize revenue from the distribution of films to movie theaters when the films are exhibited. We record revenue
from the licensing of a film when the film is available for use by the licensee, and when certain other conditions are met. We
recognize revenue from DVD sales, net of estimated returns and customer incentives, on the date that DVDs are delivered to and
made available for sale by retailers.
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Theme Parks Segment

Our Theme Parks segment generates revenue primarily from theme park attendance and per capita spending at our Universal
theme parks in Orlando, Florida and Hollywood, California, as well as from licensing and other fees. We recognize revenue from
advance theme park ticket sales when the tickets are used. For annual passes, we recognize revenue on a straight-line basis over
the annual period following the initial activation date.

Cable Communications Programming Expenses

Cable Communications programming expenses are the fees we pay to license the programming we distribute to our video
customers. Programming is acquired for distribution to our video customers, generally under multiyear distribution agreements, with
rates typically based on the number of customers that receive the programming, channel positioning and the extent of distribution.
From time to time, these contracts expire and programming continues to be provided under interim arrangements while the parties
negotiate new contractual terms, sometimes with effective dates that affect prior periods. While payments are typically made under
the prior contract's terms, the amount of programming expenses recorded during these interim arrangements is based on our
estimates of the ultimate contractual terms expected to be negotiated. Differences between actual amounts determined upon
resolution of negotiations and amounts recorded during these interim arrangements are recorded in the period of resolution.

When our Cable Communications segment receives incentives from cable networks for the licensing of their programming, we defer
a portion of these incentives, which are included in other current and noncurrent liabilities, and recognize them over the term of the
contract as a reduction to programming expenses.

Advertising Expenses
Advertising costs are expensed as incurred.

Cash Equivalents

The carrying amounts of our cash equivalents approximate their fair values. Our cash equivalents consist primarily of money market
funds and U.S. government obligations, as well as commercial paper and certificates of deposit with maturities of three months or
less when purchased.

Derivative Financial Instruments

We use derivative financial instruments to manage our exposure to the risks associated with fluctuations in interest rates, foreign
exchange rates and equity prices. Our objective is to manage the financial and operational exposure arising from these risks by
offsetting gains and losses on the underlying exposures with gains and losses on the derivatives used to economically hedge them.

Our derivative financial instruments are recorded in our consolidated balance sheet at fair value. See Note 7 for additional
information on the derivative component of our prepaid forward sale agreements. The impact of other derivative financial
instruments on our consolidated financial statements was not material for all periods presented.

Asset Retirement Obligations

Certain of our cable franchise agreements and lease agreements contain provisions requiring us to restore facilities or remove
property in the event that the franchise or lease agreement is not renewed. We expect to continually renew our cable franchise
agreements and therefore cannot reasonably estimate any liabilities associated with such agreements. A remote possibility exists
that franchise agreements could be terminated unexpectedly, which could result in us incurring significant expense in complying
with restoration or removal provisions. The disposal obligations related to our properties are not material to our consolidated
financial statements. We do not have any significant liabilities related to asset retirements recorded in our consolidated financial
statements.
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Note 3: Recent Accounting Pronouncements

Discontinued Operations

In April 2014, the Financial Accounting Standards Board (“FASB”) updated the accounting guidance related to discontinued
operations. The updated accounting guidance provides a narrower definition of discontinued operations than existing GAAP. The
updated accounting guidance requires that only disposals of components of an entity, or groups of components, that represent a
strategic shift that has or will have a material effect on the reporting entity’s operations be reported in the financial statements as
discontinued operations. The updated accounting guidance also provides guidance on the financial statement presentations and
disclosures of discontinued operations. The updated accounting guidance will be effective prospectively for us on January 1, 2015.

Revenue Recognition

In May 2014, the FASB and the International Accounting Standards Board updated the accounting guidance related to revenue
recognition. The updated accounting guidance provides a single, contract-based revenue recognition model to help improve
financial reporting by providing clearer guidance on when an entity should recognize revenue, and by reducing the number of
standards to which entities have to refer. The updated accounting guidance will be effective for us on January 1, 2017, and early
adoption is not permitted. The updated accounting guidance provides companies with alternative methods of adoption. We are
currently in the process of determining the impact that the updated accounting guidance will have on our consolidated financial
statements and our method of adoption.

Note 4: Earnings Per Share

Computation of Diluted EPS

2014 2013 2012
Net Income Net Income
Net Income
Attributable Attributable Attributable
to Comcast Per Share to Comcast Per Share to Comcast Per Share
Year ended December 31
(in millions, except per share data) Corporation Shares Amount Corporation Shares Amount Corporation  Shares Amount
Basic EPS attributable to Comcast
Corporation shareholders $ 8,380 2583 $ 324 $ 6816 2,625 $ 260 $ 6,203 2,678 $ 2.32
Effect of dilutive securities:
Assumed exercise or issuance of shares
relating to stock plans 37 40 39
Diluted EPS attributable to Comcast
Corporation shareholders $ 8,380 2,620 $ 3.20 $ 6,816 2665 $ 256 $ 6,203 2,717 $ 2.28

Diluted earnings per common share attributable to Comcast Corporation shareholders (“diluted EPS”) considers the impact of
potentially dilutive securities using the treasury stock method. Our potentially dilutive securities include potential common shares
related to our stock options and our restricted share units (“RSUs"). Diluted EPS excludes the impact of potential common shares
related to our stock options in periods in which the combination of the option exercise price and the associated unrecognized
compensation expense is greater than the average market price of our Class A common stock or our Class A Special common
stock, as applicable.
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The amount of potential common shares related to our share-based compensation plans that were excluded from diluted EPS
because their effect would have been antidilutive was not material for 2014, 2013 and 2012.

Note 5: Significant Transactions

2014

Time Warner Cable Merger

On February 12, 2014, we entered into the merger agreement with Time Warner Cable. Time Warner Cable is among the largest
providers of video, high-speed Internet and voice services in the United States, located mainly in five geographic areas: New York
State (including New York City), the Carolinas, the Midwest (including Ohio, Kentucky and Wisconsin), Southern California
(including Los Angeles) and Texas. Time Warner Cable stockholders will receive, in exchange for each share of Time Warner
Cable common stock owned immediately prior to the Time Warner Cable merger, 2.875 shares of our Class A common stock.
Because the exchange ratio was fixed at the time of the merger agreement and the market value of our Class A common stock will
continue to fluctuate, the number of shares of Class A common stock to be issued and the total value of the consideration
exchanged will not be determinable until the closing date. The Time Warner Cable merger was approved by both Comcast
shareholders and Time Warner Cable stockholders in October 2014. The Time Warner Cable merger remains subject to regulatory
approval and other customary conditions and is expected to close in early 2015.

Divestiture Transactions

The terms of the merger agreement contemplated that we would divest systems serving up to approximately 3 million of our video
customers following the Time Warner Cable merger in order to obtain applicable regulatory approvals. As a result of this
commitment, on April 25, 2014, we entered into an agreement with Charter that, if consummated, would satisfy the divestiture
undertaking. Under this agreement, following the close of the Time Warner Cable merger and subject to various conditions, we
agreed to divest certain cable systems through three transactions: (1) a spin-off of certain of our existing cable systems (the “spin-
off transaction”) into a newly formed public entity (“SpinCao”), (2) an exchange of certain former Time Warner Cable cable systems
for Charter cable systems, and (3) a sale to Charter of certain former Time Warner Cable cable systems for cash (collectively, the
“divestiture transactions”).

In connection with and prior to the spin-off transaction, it is expected that SpinCo would incur new debt. The debt would consist of
credit facilities to fund cash distributions to us and notes which SpinCo would issue to us. These notes would enable us to complete
a debt-for-debt exchange where financial institutions would exchange a portion of our debt securities for the new SpinCo notes,
which would effectively retire a portion of our debt. In the spin-off transaction, we would distribute the common stock of SpinCo pro
rata to the holders of all of our outstanding common stock as of the record date, which would occur following the close of the Time
Warner Cable merger. After the spin-off transaction, a newly formed, wholly owned indirect subsidiary of Charter would merge with
and into Charter with the effect that all shares of Charter would be converted into shares of a new holding company, which would
survive as the publicly traded parent company of Charter (“New Charter”). New Charter would then acquire an interest in SpinCo by
issuing New Charter stock in exchange for a portion of the outstanding SpinCo stock, following which it is expected that Comcast
shareholders would own approximately 67% of SpinCo and New Charter would own approximately 33% of SpinCo. In addition,
Comcast shareholders would own New Charter stock as a result of the exchange of outstanding SpinCo stock with New Charter,
although the actual number of shares would depend on a
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number of factors, some of which would not be determinable until the completion of the divestiture transactions. Following the close
of the divestiture transactions, we would no longer have any ownership interest in SpinCo.

The close of the divestiture transactions is subject to the completion of the Time Warner Cable merger, the SpinCo financing
transactions, approval by Charter's stockholders, regulatory approvals and other customary conditions. The Time Warner Cable
merger and the divestiture transactions are subject to separate conditions, and the Time Warner Cable merger can be completed
regardless of whether the divestiture transactions are ultimately completed. The closing of the divestiture transactions is expected
to occur 30 to 60 days following the close of the Time Warner Cable merger.

Transactions-Related Expenses

In connection with the Time Warner Cable merger and the divestiture transactions, we have incurred incremental expenses of $237
million in 2014 which included legal, accounting and valuation services and advisory fees, all of which are reflected in other
operating and administrative expenses.

2013

NBCUniversal Redemption Transaction

On March 19, 2013, we acquired GE’s 49% common equity interest in NBCUniversal Holdings that we did not already own for
approximately $16.7 billion (the “NBCUniversal redemption transaction”). In addition to the NBCUniversal redemption transaction,
NBCUniversal purchased from GE certain properties NBCUniversal occupies at 30 Rockefeller Plaza in New York City and CNBC's
headquarters in Englewood Cliffs, New Jersey for $1.4 billion.

The total consideration for these transactions consisted of $11.4 billion of cash on hand; $4 billion of senior debt securities issued
by NBCUniversal Enterprise, Inc. (“NBCUniversal Enterprise”), a holding company that we control and consolidate following the
close of the NBCUniversal redemption transaction whose principal assets are its interests in NBCUniversal Holdings; $750 million
of cash funded through our commercial paper program; $1.25 billion of borrowings under NBCUniversal Enterprise’s credit facility,
which replaced NBCUniversal's credit facility; and $725 million aggregate liquidation preference of Series A cumulative preferred
stock of NBCUniversal Enterprise. See Note 20 for additional information on our cross-guarantee structure.

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

The NBCUniversal Enterprise preferred stock pays dividends at a fixed rate of 5.25% per annum. The holders have the right to
cause NBCUniversal Enterprise to redeem their shares at a price equal to the liquidation preference plus accrued but unpaid
dividends for a 30 day period beginning on March 19, 2020 and thereafter on every third anniversary of such date (each such date,
a “put date”). Shares of preferred stock can be called for redemption by NBCUniversal Enterprise at a price equal to the liquidation
preference plus accrued but unpaid dividends one year following each put date applicable to such shares. Because certain of these
redemption provisions are outside of our control, the NBCUniversal Enterprise preferred stock is presented outside of equity under
the caption “redeemable noncontrolling interests and redeemable subsidiary preferred stock” in our consolidated balance sheet. Its
initial value was based on the liquidation preference of the preferred stock and is adjusted for accrued but unpaid dividends. As of
December 31, 2014 and 2013, the fair value of the NBCUniversal Enterprise redeemable subsidiary preferred stock was $751
million and $741 million, respectively. The estimated fair values are based on Level 2 inputs that use pricing models whose inputs
are derived primarily from or corroborated by observable market data through correlation or other means for substantially the full
term of the financial instrument.
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Note 6: Film and Television Costs

December 31 (in millions) 2014 2013
Film Costs:
Released, less amortization $1,371 $1,630
Completed, not released 71 70
In production and in development 1,189 658

2,631 2,358
Television Costs:

Released, less amortization 1,273 1,155

In production and in development 505 370
1,778 1,525

Programming rights, less amortization 2,157 2,039
6,566 5,922

Less: Current portion of programming rights 839 928
Film and television costs $5727  $4,994

Based on our estimates of the ratio of the current period’s actual revenue to the estimated total remaining gross revenue from all
sources (“ultimate revenue”), as of December 31, 2014, approximately $1.3 billion of film and television costs associated with our
original film and television productions that have been released, or completed and not yet released, are expected to be amortized
during 2015. Approximately 86% of unamortized film and television costs for our released productions, excluding amounts allocated
to acquired libraries, are expected to be amortized through 2017.

As of December 31, 2014, acquired film and television libraries, which are included within the “released, less amortization” captions
in the table above, had remaining unamortized costs of $570 million. These costs are generally amortized over a period not to
exceed 20 years, and approximately 51% of these costs are expected to be amortized through 2017.

Capitalization of Film and Television Costs

We capitalize film and television production costs, including direct costs, production overhead, print costs, development costs and
interest. We amortize capitalized film and television production costs, including acquired libraries, and accrue costs associated with
participation and residual payments to programming and production expense. We generally record the amortization and the
accrued costs using the individual film forecast computation method, which amortizes such costs in the same ratio as the
associated ultimate revenue. Estimates of total revenue and total costs are based on anticipated release patterns, public
acceptance and historical results for similar productions. Unamortized film and television costs, including acquired film and
television libraries, are stated at the lower of unamortized cost or fair value. We do not capitalize costs related to the distribution of
a film to movie theaters or the licensing or sale of a film or television production, which are primarily costs associated with the
marketing and distribution of film and television programming.

In determining the estimated lives and method of amortization of acquired film and television libraries, we generally use the method
and the life that most closely follow the undiscounted cash flows over the estimated life of the asset.

Upon the occurrence of an event or a change in circumstance that was known or knowable as of the balance sheet date and that
indicates the fair value of a film is less than its unamortized costs, we determine the fair value of the film and record an impairment
charge for the amount by which the unamortized capitalized costs exceed the film’s fair value.
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We enter into cofinancing arrangements with third parties to jointly finance or distribute certain of our film productions. Cofinancing
arrangements can take various forms, but in most cases involve the grant of an economic interest in a film to an investor. The
number of investors and the terms of these arrangements can vary, although investors generally assume full risk for the portion of
the film acquired in these arrangements. We account for the proceeds received from a third-party investor under these
arrangements as a reduction to our capitalized film costs. In these arrangements, the investor owns an undivided copyright interest
in the film, and therefore in each period we record either a charge or a benefit to programming and production expense to reflect
the estimate of the third-party investor’s interest in the profit or loss of the film. The estimate of the third-party investor’s interest in
the profit or loss of a film is determined using the ratio of actual revenue earned to date to the ultimate revenue expected to be
recognized over the film’'s useful life.

We capitalize the costs of programming content that we license but do not own, including rights to multiyear, live-event sports
programming, at the earlier of when payments are made for the programming or when the license period begins and the content is
available for use. We amortize capitalized programming costs as the associated programs are broadcast. We amortize multiyear,
live-event sports programming rights using the ratio of the current period revenue to the estimated total remaining revenue or under
the terms of the contract.

Acquired programming costs are recorded at the lower of unamortized cost or net realizable value on a program by program,
package, channel or daypart basis. A daypart is an aggregation of programs broadcast during a particular time of day or programs
of a similar type. Acquired programming used in our Cable Networks segment is primarily tested on a channel basis for impairment,
whereas acquired programming used in our Broadcast Television segment is tested on a daypart basis. If we determine that the
estimates of future cash flows are insufficient or if there is no plan to broadcast certain programming, we recognize an impairment
charge to programming and production expense.

Note 7: Investments

December 31 (in millions) 2014 2013
Fair Value Method $ 662 $4,345
Equity Method:
The Weather Channel 335 333
Hulu 167 187
Other 517 469
1,019 989
Cost Method:
AirTouch 1,568 1,553
Other 488 456
2,056 2,009
Total investments 3,737 7,343
Less: Current investments 602 3,573
Noncurrent investments $3,135 $3,770
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Investment Income (Loss), Net

Year ended December 31 (in millions) 2014 2013 2012
Gains on sales and exchanges of investments, net $192 $ 484 $ 30
Investment impairment losses (50) (29) (24)
Unrealized gains on securities underlying prepaid forward sale agreements 66 1,601 1,159
Mark to market adjustments on derivative component of prepaid forward sale agreements and

indexed debt instruments (56) (1,604) (1,071)
Interest and dividend income 116 111 119
Other, net 28 13 6
Investment income (loss), net $296 $ 576 $ 219

Fair Value Method

We classify publicly traded investments that are not accounted for under the equity method as available-for-sale (“AFS”) or trading
securities and record them at fair value. For AFS securities, we record unrealized gains or losses resulting from changes in fair
value between measurement dates as a component of other comprehensive income (loss), except when we consider declines in
value to be other than temporary. For trading securities, we record unrealized gains or losses resulting from changes in fair value
between measurement dates as a component of investment income (loss), net. We recognize realized gains and losses associated
with our fair value method investments using the specific identification method. We classify the cash flows related to purchases of
and proceeds from the sale of trading securities based on the nature of the securities and the purpose for which they were
acquired.

As of December 31, 2014 and 2013, the majority of our fair value method investments were equity securities that we account for as
trading securities and were held as collateral related to our obligations under prepaid forward sale agreements.

Prepaid Forward Sale Agreements

December 31 (in millions) 2014 2013
Assets:

Fair value equity securities held as collateral $523  $3,959
Liabilities:

Obligations under prepaid forward sale agreements $119 $ 811

Derivative component of prepaid forward sale agreements 356 2,800
Total liabilities $475 $3,611

During 2014, we settled $3.2 billion of obligations under certain of our prepaid forward sale agreements by delivering equity
securities. As of December 31, 2014 and 2013, the carrying value of our remaining prepaid forward sale obligations approximated
their fair value. The estimated fair values are based on Level 2 inputs that use pricing models whose inputs are derived primarily
from or corroborated by observable market data through correlation or other means for substantially the full term of the financial
instrument. The remaining obligations related to these investments matured in February 2015 and were settled by delivering equity
securities.

The derivative component of the prepaid forward sale agreements are equity derivative financial instruments embedded in the
related contracts, which we use to manage our exposure to and benefits from price fluctuations in the common stock of the related
investments. For these derivative financial instruments, we separate the derivative component from the host contract and record the
change in its value each period to investment income (loss), net.
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Liberty Media

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

Clearwire LLC

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

Equity Method

We use the equity method to account for investments in which we have the ability to exercise significant influence over the
investee’s operating and financial policies or where we hold significant partnership or LLC interests. Equity method investments are
recorded at cost and are adjusted to recognize (1) our proportionate share of the investee’s net income or loss after the date of
investment, (2) amortization of the recorded investment that exceeds our share of the book value of the investee’s net assets,
(3) additional contributions made and dividends received, and (4) impairments resulting from other-than-temporary declines in fair
value. For some investments, we record our share of the investee’s net income or loss one quarter in arrears due to the timing of
our receipt of such information. Gains or losses on the sale of equity method investments are recorded to other income (expense),
net. If an equity method investee were to issue additional securities that would change our proportionate share of the entity, we
would recognize the change, if any, as a gain or loss in our consolidated statement of income.

The Weather Channel

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

Hulu

In July 2013, we entered into an agreement to provide capital contributions totaling $247 million to Hulu, LLC (“Hulu”), which we
had previously accounted for as a cost method investment. This represented an agreement to provide our first capital contribution
to Hulu since we acquired our interest in it as part of our acquisition of a controlling interest in NBCUniversal Holdings in 2011 (the
“NBCUniversal transaction”); therefore, we began to apply the equity method of accounting for this investment. The change in the
method of accounting for this investment required us to recognize our proportionate share of Hulu’s accumulated losses from the
date of the NBCUniversal transaction through July 2013.

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

We hold two series of preferred stock of AirTouch Communications, Inc. (“AirTouch”), a subsidiary of Verizon Communications Inc.,
which are redeemable in April 2020. As of both December 31, 2014 and 2013, the estimated fair value of the AirTouch preferred
stock was $1.7 billion.

The dividend and redemption activity of the AirTouch preferred stock determines the dividend and redemption payments associated
with substantially all of the preferred shares issued by one of our consolidated subsidiaries, which is a VIE. The subsidiary has
three series of preferred stock outstanding with an aggregate redemption value of $1.75 billion. Substantially all of the AirTouch
preferred stock is redeemable in April 2020 at a redemption value of $1.65 billion. As of December 31, 2014 and 2013, the two
redeemable series of subsidiary preferred shares were recorded at $1.6 billion and $1.5 billion, respectively, and those amounts are
included in other noncurrent liabilities. As of both December 31, 2014 and 2013, the redeemable subsidiary preferred shares had
an estimated fair value of $1.7 billion. The estimated fair values of the AirTouch preferred stock and redeemable subsidiary
preferred shares are based on Level 2 inputs that use pricing models whose inputs are derived primarily from or corroborated by
observable market data through correlation or other means for substantially the full term of the financial instrument. The one
nonredeemable series of subsidiary preferred shares was recorded at $100 million as of both December 31, 2014 and 2013, and
those amounts are included in noncontrolling interests in our consolidated balance sheet. The carrying amount of the
nonredeemable subsidiary preferred stock approximates its fair value.

Impairment Testing of Investments

We review our investment portfolio each reporting period to determine whether there are identified events or circumstances that
would indicate there is a decline in the fair value that would be considered other than temporary. For our nonpublic investments, if
there are no identified events or circumstances that would have a significant adverse effect on the fair value of the investment, then
the fair value is not estimated. If an investment is deemed to have experienced an other-than-temporary decline below its cost
basis, we reduce the carrying amount of the investment to its quoted or estimated fair value, as applicable, and establish a new
cost basis for the investment. For our AFS and cost method investments, we record the impairment to investment income (loss),
net. For our equity method investments, we record the impairment to other income (expense), net. During 2013, we recorded $249
million of impairment charges to our equity method investments, which primarily related to a regional sports cable network based in
Houston, Texas.

Note 8: Property and Equipment

Weighted-Average
Original Useful Life

December 31 (in millions) As of December 31, 2014 2014 2013
Cable distribution system 11 years $31,655 $ 30,498
Customer premise equipment 6 years 27,086 25,949
Other equipment 6 years 7,860 6,826
Buildings and leasehold improvements 22 years 8,650 8,057
Land N/A 1,112 1,084
Property and equipment, at cost 76,363 72,414
Less: Accumulated depreciation 45,410 42,574
Property and equipment, net $ 30,953 $ 29,840

Property and equipment are stated at cost. We capitalize improvements that extend asset lives and expense repairs and
maintenance costs as incurred. We record depreciation using the straight-line method over the
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asset’s estimated useful life. For assets that are sold or retired, we remove the applicable cost and accumulated depreciation and,
unless the gain or loss on disposition is presented separately, we recognize it as a component of depreciation expense.

We capitalize the costs associated with the construction of and improvements to our cable transmission and distribution facilities,
costs associated with acquiring and deploying new customer premise equipment, and costs associated with installation of our
services in accordance with accounting guidance related to cable television companies. Costs capitalized include all direct labor
and materials, as well as various indirect costs. All costs incurred in connection with subsequent disconnects and reconnects are
expensed as they are incurred.

We evaluate the recoverability of our property and equipment whenever events or substantive changes in circumstances indicate
that the carrying amount may not be recoverable. The evaluation is based on the cash flows generated by the underlying asset
groups, including estimated future operating results, trends or other determinants of fair value. If the total of the expected future
undiscounted cash flows were less than the carrying amount of the asset group, we would recognize an impairment charge to the
extent the carrying amount of the asset group exceeded its estimated fair value. Unless presented separately, the impairment
charge is included as a component of depreciation expense.

Acquisitions of Real Estate Properties

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

Note 9: Goodwill and Intangible Assets

Goodwill
NBCUniversal
Broadcast Theme Corporate
Cable Cable Filmed

(in millions) Communications Networks Television Entertainment Parks and Other Total
Balance, December 31, 2012 $ 12,206 $13,026 $ 761 $ 1 $982 $ 9 $26,985
Acquisitions — 39 3 — — — 42
Adjustments — 65 5 — — 1 71
Balance, December 31, 2013 12,206 13,130 769 1 982 10 27,098
Acquisitions 11 20 — 15 — 181 227
Adjustments @ — (202) (2) 195 — — (9)
Balance, December 31, 2014 $ 12217 $12,948 $ 767 $ 211 $982 $ 191 $27,316

(a) Adjustments to goodwill in 2014 were primarily related to the reclassification of Fandango, our movie ticketing and entertainment business, from our Cable Networks
segment to our Filmed Entertainment segment.

We assess the recoverability of our goodwill annually, or more frequently whenever events or substantive changes in
circumstances indicate that the carrying amount of a reporting unit may exceed its fair value. We
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test goodwill for impairment at the reporting unit level. To determine our reporting units, we evaluate the components one level
below the segment level and we aggregate the components if they have similar economic characteristics. As a result of this
assessment, our reporting units are the same as our five reportable segments. We evaluate the determination of our reporting units
used to test for impairment periodically or whenever events or substantive changes in circumstances occur. The assessment of
recoverability may first consider qualitative factors to determine whether the existence of events or circumstances leads to a
determination that it is more likely than not that the fair value of a reporting unit is less than its carrying amount. A quantitative
assessment is performed if the qualitative assessment results in a more-likely-than-not determination or if a qualitative assessment
is not performed. The quantitative assessment considers if the carrying amount of a reporting unit exceeds its fair value, in which
case an impairment charge is recorded to the extent the carrying amount of the reporting unit's goodwill exceeds its implied fair
value. Unless presented separately, the impairment charge is included as a component of amortization expense.

Intangible Assets

2014 2013
Weighted-Average Gross  Accumulated Gross  Accumulated
Original Useful Life Carrying Carrying
December 31 (in millions) as of December 31, 2014 Amount  Amortization Amount  Amortization
Indefinite-Lived Intangible Assets:
Franchise rights N/A  $59,364 $ 59,364
Trade names N/A 3,083 3,089
FCC licenses N/A 651 652
Finite-Lived Intangible Assets:
Customer relationships 19 years 15,129 $ (5,495) 15,037 $ (4,772)
Software 5 years 5,040 (2,832) 4,271 (2,405)
Cable franchise renewal costs and contractual operating
rights 10 years 1,418 (792) 1,360 (745)
Patents and other technology rights 8 years 373 (330) 361 (307)
Other agreements and rights 20 years 1,456 (721) 1,433 (645)
Total $86,514 $ (10,170) $85,567 $ (8,874

Indefinite-Lived Intangible Assets

Indefinite-lived intangible assets consist primarily of our cable franchise rights, as well as trade names and FCC licenses. Our cable
franchise rights represent the values we attributed to agreements with state and local authorities that allow access to homes and
businesses in cable service areas acquired in business combinations. We do not amortize our cable franchise rights because we
have determined that they meet the definition of indefinite-lived intangible assets since there are no legal, regulatory, contractual,
competitive, economic or other factors which limit the period over which these rights will contribute to our cash flows. We reassess
this determination periodically or whenever events or substantive changes in circumstances occur. Costs we incur in negotiating
and renewing cable franchise agreements are included in other intangible assets and are generally amortized on a straight-line
basis over the term of the franchise agreement.

We assess the recoverability of our cable franchise rights and other indefinite-lived intangible assets annually, or more frequently
whenever events or substantive changes in circumstances indicate that the assets might be impaired. Our three Cable
Communications divisions represent the unit of account we use to test for impairment for our cable franchise rights. We evaluate
the unit of account used to test for impairment of our cable franchise rights and other indefinite-lived intangible assets periodically or
whenever events or substantive changes in circumstances occur to ensure impairment testing is performed at an appropriate level.
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The assessment of recoverability may first consider qualitative factors to determine whether it is more likely than not that the fair
value of an indefinite-lived intangible asset is less than its carrying amount. A quantitative assessment is performed if the qualitative
assessment results in a more-likely-than-not determination or if a qualitative assessment is not performed. When performing a
guantitative assessment, we estimate the fair value of our cable franchise rights and other indefinite-lived intangible assets primarily
based on a discounted cash flow analysis that involves significant judgment. When analyzing the fair values indicated under the
discounted cash flow models, we also consider multiples of operating income before depreciation and amortization generated by
the underlying assets, current market transactions, and profitability information. If the fair value of our cable franchise rights or other
indefinite-lived intangible assets were less than the carrying amount, we would recognize an impairment charge for the difference
between the estimated fair value and the carrying value of the assets. Unless presented separately, the impairment charge is
included as a component of amortization expense. We did not recognize any material impairment charges in any of the periods
presented.

Finite-Lived Intangible Assets

Estimated Amortization Expense of Finite-Lived Intangible Assets

(in millions)

2015 $1,619
2016 $1,457
2017 $1,296
2018 $1,053
2019 $ 842

Finite-lived intangible assets are subject to amortization and consist primarily of customer relationships acquired in business
combinations, software, cable franchise renewal costs, contractual operating rights, and intellectual property rights. Our finite-lived
intangible assets are amortized primarily on a straight-line basis over their estimated useful life or the term of the associated
agreement.

We capitalize direct development costs associated with internal-use software, including external direct costs of material and
services and payroll costs for employees devoting time to these software projects. We also capitalize costs associated with the
purchase of software licenses. We include these costs in other intangible assets and amortize them on a straight-line basis over a
period not to exceed five years. We expense maintenance and training costs, as well as costs incurred during the preliminary stage
of a project, as they are incurred. We capitalize initial operating system software costs and amortize them over the life of the
associated hardware.

We evaluate the recoverability of our finite-lived intangible assets whenever events or substantive changes in circumstances
indicate that the carrying amount may not be recoverable. The evaluation is based on the cash flows generated by the underlying
asset groups, including estimated future operating results, trends or other determinants of fair value. If the total of the expected
future undiscounted cash flows were less than the carrying amount of the asset group, we would recognize an impairment charge
to the extent the carrying amount of the asset group exceeded its estimated fair value. Unless presented separately, the impairment
charge is included as a component of amortization expense.
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Note 10: Long-Term Debt

Long-Term Debt Outstanding

Weighted-Average
Interest Rate as of

December 31 (in millions) December 31, 2014 2014 2013
Commercial paper 0373% $ 845 $ 1,350
Revolving bank credit facilities —% — 1,250
Senior notes with maturities of 5 years or less 4.642% 15,334 15,080
Senior notes with maturities between 5 and 10 years 4.822% 10,527 11,533
Senior notes with maturities greater than 10 years @ 5.737% 20,937 18,010
Other, including capital lease obligations — 591 624
Total debt 4.95% ® 48,234 47,847
Less: Current portion 4,217 3,280
Long-term debt $44,017 $ 44,567

(a) The December 31, 2014 and 2013 amounts include £625 million of 5.50% notes due 2029 which translated to $974 million and $1 billion, respectively, using the exchange
rates as of these dates.

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

As of December 31, 2014 and 2013, our debt had an estimated fair value of $55.3 billion and $51.8 billion, respectively. The
estimated fair value of our publicly traded debt is primarily based on Level 1 inputs that use quoted market values for the debt. The
estimated fair value of debt for which there are no quoted market prices is based on Level 2 inputs that use interest rates available
to us for debt with similar terms and remaining maturities. See Note 20 for additional information on our cross-guarantee structure.

Debt Maturities

Weighted-Average
Interest Rate as of

(in millions) December 31, 2014

2015 4990% $ 4,217
2016 4.158% $ 3,530
2017 6.973% $ 2,558
2018 4124% $ 4,117
2019 3.159% $ 2,205
Thereafter 5.425% $ 31,607
2014 Debt Borrowings

Year ended December 31, 2014 (in millions)

Comcast 3.600% senior notes due 2024 $ 1,200
Comcast 3.375% senior notes due 2025 1,000
Comcast 4.200% senior notes due 2034 1,000
Comcast 4.750% senior notes due 2044 1,000
Total $ 4,200
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2014 Debt Repayments

Year ended December 31, 2014 (in millions)

NBCUniversal Enterprise revolving credit facility $ 1,250
Comcast 5.300% senior notes due 2014 1,000
NBCUniversal 2.100% senior notes due 2014 900
Other 25
Total $3,175

Debt Instruments

Revolving Credit Facilities

As of December 31, 2014, Comcast and Comcast Cable Communications, LLC had a $6.25 billion revolving credit facility due June
2017 with a syndicate of banks. The interest rate on this facility consists of a base rate plus a borrowing margin that is determined
based on our credit rating. As of December 31, 2014, the borrowing margin for London Interbank Offered Rate (“LIBOR”) based
borrowings was 1.00%. This revolving credit facility requires that we maintain certain financial ratios based on our debt and our
operating income before depreciation and amortization, as defined in the credit facility. We were in compliance with all financial
covenants for all periods presented.

As of December 31, 2014, NBCUniversal Enterprise had a $1.35 billion revolving credit facility due March 2018 with a syndicate of
banks. The interest rate on this facility consists of a base rate plus a borrowing margin that is determined based on our credit rating.
As of December 31, 2014, the borrowing margin for LIBOR-based borrowings was 1.00%.

As of December 31, 2014, amounts available under our consolidated credit facilities, net of amounts outstanding under our
commercial paper programs and outstanding letters of credit, totaled $6.5 billion, which included $505 million available under
NBCUniversal Enterprise’s revolving credit facility.

Commercial Paper Programs

Our commercial paper programs provide a lower-cost source of borrowing to fund our short-term working capital requirements. The
Comcast commercial paper program is supported by the Comcast and Comcast Cable Communications, LLC $6.25 billion revolving
credit facility due June 2017. In February 2014, NBCUniversal Enterprise entered into a commercial paper program. The maximum
borrowing capacity under this commercial paper program is $1.35 billion, and it is supported by NBCUniversal Enterprise’s
revolving credit facility.

Letters of Credit
As of December 31, 2014, we and certain of our subsidiaries had unused irrevocable standby letters of credit totaling $473 million
to cover potential fundings under various agreements.

Note 11: Fair Value Measurements

The accounting guidance related to financial assets and financial liabilities (“financial instruments”) establishes a hierarchy that
prioritizes fair value measurements based on the types of inputs used for the various valuation techniques (market approach,
income approach and cost approach). The levels of the hierarchy are described below.

« Level 1: Consists of financial instruments whose values are based on quoted market prices for identical
financial instruments in an active market.

105 Comcast 2014 Annual Report on Form 10-K



Table of Contents
Comcast Corporation

« Level 2: Consists of financial instruments that are valued using models or other valuation methodologies.
These models use inputs that are observable either directly or indirectly. Level 2 inputs include
(1) quoted prices for similar assets or liabilities in active markets, (2) quoted prices for identical or similar
assets or liabilities in markets that are not active, (3) pricing models whose inputs are observable for
substantially the full term of the financial instrument and (4) pricing models whose inputs are derived
primarily from or corroborated by observable market data through correlation or other means for
substantially the full term of the financial instrument.

« Level 3: Consists of financial instruments whose values are determined using pricing models that use
significant inputs that are primarily unobservable, discounted cash flow methodologies or similar
techniques, as well as instruments for which the determination of fair value requires significant
management judgment or estimation.

Our assessment of the significance of a particular input to the fair value measurement requires judgment and may affect the
valuation of financial instruments and their classification within the fair value hierarchy. Financial instruments are classified in their
entirety based on the lowest level of input that is significant to the fair value measurement. There have been no changes in the
classification of any financial instruments within the fair value hierarchy in the periods presented. Our financial instruments that are
accounted for at fair value on a recurring basis are presented in the table below.

Recurring Fair Value Measures

Fair Value as of December 31, 2014 Fair Value as of December 31, 2013

(in millions) Levell Level2 Level 3 Total Level 1 Level 2 Level 3 Total
Assets
Trading securities $523 $§ — $ — $ 523 $3956 $ — $ — $3,956
Available-for-sale securities 1 121 10 132 260 118 11 389
Interest rate swap agreements — 84 — 84 — 110 — 110
Other — 64 7 71 — 80 1 81
Total $524 $269 $ 17 $ 810 $4216 $ 308 $ 12 $4,536
Liabilities
Derivative component of prepaid forward sale

agreements and indexed debt instruments $ — $361 $ — $ 361 $ — $2816 $ — $2,816
Contractual obligations — — 883 883 — — 747 747
Contingent consideration — — 644 644 — — 684 684
Other — 8 — 8 — 16 — 16
Total $ — $369 $1527 $189%6 $ — $2,832 $1431 $4,263

Contractual Obligations and Contingent Consideratio n

The estimated fair values of the contractual obligations and contingent consideration in the table above are primarily based on
certain expected future discounted cash flows, the determination of which involves the use of significant unobservable inputs. The
most significant unobservable inputs we use include our estimates of the future revenue we expect to generate from certain
NBCUniversal businesses, which are related to our contractual obligations, and future net tax benefits that will affect payments to
GE, which are related to our contingent consideration. The discount rates used in the measurements of fair value as of
December 31, 2014 were between 5% and 13% and are based on the underlying risk associated with our estimate of future
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revenue, the terms of the respective contracts and the uncertainty in the timing of our payments to GE. The fair value adjustments
to contractual obligations and contingent consideration are sensitive to the assumptions related to future revenue and tax benefits,
respectively, as well as to current interest rates, and therefore the adjustments are recorded to other income (expense), net in our
consolidated statement of income.

Changes in Contractual Obligations and Contingent Consideration

Contractual
Contingent
(in millions) Obligations Consideration
Balance, December 31, 2013 $ 747 % 684
Fair value adjustments 208 31
Payments (72) (71)
Balance, December 31, 2014 $ 883 $ 644

Nonrecurring Fair Value Measures

We have assets and liabilities that are required to be recorded at fair value on a nonrecurring basis when certain circumstances
occur. In the case of film, television or stage play production costs, upon the occurrence of an event or change in circumstance that
may indicate that the fair value of a production is less than its unamortized costs, we determine the fair value of the production and
record an adjustment for the amount by which the unamortized capitalized costs exceed the production’s fair value. The estimated
fair value of a production is based on Level 3 inputs that primarily use an analysis of future expected cash flows. Adjustments to
capitalized film and stage play production costs of $26 million, $167 million and $161 million were recorded in 2014, 2013 and
2012, respectively.

Note 12: Postretirement, Pension and Other Employee Benefit Plans

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

2014 2013 2012
Postretirement Postretirement Postretirement
Pension Pension Pension
Year ended December 31 (in millions) Benefits Benefits Benefits Benefits Benefits Benefits
Benefit obligation $ 837 % 581 $ 633 3 498 % 703 3 805
Fair value of plan assets @ — 242 — 220 — 403
Plan funded status and recorded benefit
obligation (837) (339) (633) (278) (703) (402)
Portion of benefit obligation not yet
recognized in benefits expense 46 53 (110) 3) 17 151
Benefits expense ® 59 14 65 12 60 163
Discount rate 4.25% 3.75-4.25% 5.00-5.25% 4.50-5.25% 4.25% 3.25-4.25%
Expected return on plan assets N/A 5.00% N/A 5.00% N/A 5.00%

(a) The fair value of the plan assets are primarily based on Level 1 inputs that use quoted market prices for identical financial instruments in an active market.

(b) We did not recognize service costs related to our pension plans in 2014 and 2013 as the plans were frozen. The 2012 amount included service costs related to our
pension benefits of $139 million.
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Postretirement Benefit Plans

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

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

All of our postretirement benefit plans are unfunded and substantially all of our postretirement benefit obligations are recorded to
noncurrent liabilities. The expense we recognize for our postretirement benefit plans is determined using certain assumptions,
including the discount rate.

Pension Plans

NBCUniversal

NBCUniversal sponsors various qualified and nonqualified defined benefit plans for domestic employees for which future benefits
have been frozen. We ceased to recognize service costs associated with these defined benefit plans following the date on which
future benefits were frozen. The expense we recognize for our defined benefit plans is determined using certain assumptions,
including the discount rate and the expected long-term rate of return on plan assets. We recognize the funded or unfunded status of
our defined benefit plans as an asset or liability in our consolidated balance sheet and recognize changes in the funded status in
the year in which the changes occur through accumulated other comprehensive income (loss). In addition to the defined benefit
plans it sponsors, NBCUniversal is also obligated to reimburse GE for future benefit payments to those participants who were
vested in the supplemental pension plan sponsored by GE at the time of the NBCUniversal transaction in 2011.

In October 2013, we provided notice to the plan participants of the qualified pension plan of our intent to terminate the plan effective
December 31, 2013. On June 27, 2014, we filed a Standard Termination Notice with the Pension Benefit Guaranty Corporation
(“PBGC™) and on August 26, 2014, the related PBGC review concluded with no objections. We filed for Internal Revenue Service
(“IRS") approval on May 23, 2014 and expect to fully fund and settle the plan within 120 days of receipt of approval. We currently
anticipate the contributions required from us to fully fund and settle the plan to be $16 million.

Other

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

Other Employee Benefits

Deferred Compensation Plans

We maintain unfunded, nonqualified deferred compensation plans for certain members of management and nonemployee directors
(each, a “participant”). The amount of compensation deferred by each participant is based on participant elections. Participant
accounts, except for those in the NBCUniversal plan, are credited with income primarily based on a fixed annual rate. Participants
in the NBCUniversal plan designate one or more valuation funds, independently established funds or indices that are used to
determine the amount of
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income or loss to be credited or debited to the participant’s account. Participants are eligible to receive distributions of the amounts
credited to their account based on elected deferral periods that are consistent with the plans and applicable tax law.

The table below presents the benefit obligation and interest expense for our deferred compensation plans.

Year ended December 31 (in millions) 2014 2013 2012
Benefit obligation $1,774 $1,434 $1,247
Interest expense $ 149 $ 128 $ 107

We have purchased life insurance policies to recover a portion of the future payments related to our deferred compensation plans.
As of December 31, 2014 and 2013, the cash surrender value of these policies, which is recorded to other noncurrent assets, was
$628 million and $565 million, respectively.

Retirement Investment Plans

We sponsor several 401(k) defined contribution retirement plans that allow eligible employees to contribute a portion of their
compensation through payroll deductions in accordance with specified plan guidelines. We make contributions to the plans that
include matching a percentage of the employees’ contributions up to certain limits. In 2014, 2013 and 2012, expenses related to
these plans totaled $379 million, $324 million and $246 million, respectively.

Split-Dollar Life Insurance Agreements

We have collateral assignment split-dollar life insurance agreements with select key current and former employees that require us
to incur certain insurance-related costs. Under some of these agreements, our obligation to provide benefits to the employees
extends beyond retirement.

The table below presents the benefit obligation and expenses related to our split-dollar life insurance agreements.

Year ended December 31 (in millions) 2014 2013 2012
Benefit obligation $217 $212 $202
Other operating and administrative expenses $ 52 $ 50 $ 58

Multiemployer Benefit Plans

We participate in various multiemployer benefit plans, including pension and postretirement benefit plans, that cover some of our
employees and temporary employees who are represented by labor unions. We also participate in other multiemployer benefit
plans that provide health and welfare and retirement savings benefits to active and retired participants. We make periodic
contributions to these plans in accordance with the terms of applicable collective bargaining agreements and laws but do not
sponsor or administer these plans. We do not participate in any multiemployer benefit plans for which we consider our contributions
to be individually significant, and the largest plans in which we patrticipate are funded at a level of 80% or greater.

In 2014, 2013 and 2012, the total contributions we made to multiemployer pension plans were $58 million, $59 million and $40
million, respectively. In 2014, 2013 and 2012, the total contributions we made to multiemployer postretirement and other benefit
plans were $125 million, $98 million and $114 million, respectively.

If we cease to be obligated to make contributions or were to otherwise withdraw from participation in any of these plans, applicable
law would require us to fund our allocable share of the unfunded vested benefits, which is known as a withdrawal liability. In
addition, actions taken by other participating employers may lead to adverse changes in the financial condition of one of these
plans, which could result in an increase in our withdrawal liability.
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Severance Benefits

We provide severance benefits to certain former employees. A liability is recorded for benefits provided when payment is probable,
the amount is reasonably estimable, and the obligation relates to rights that have vested or accumulated. In 2014, 2013 and 2012,
we recorded severance costs of $152 million, $160 million and $155 million, respectively.

Note 13: Equity

Common Stock

In the aggregate, holders of our Class A common stock have 66 2/ ;% of the voting power of our common stock and holders of our
Class B common stock have 33 1/ 3 % of the voting power of our common stock. Our Class A Special common stock is generally
nonvoting. Each share of our Class B common stock is entitled to 15 votes. The number of votes held by each share of our Class A
common stock depends on the number of shares of Class A and Class B common stock outstanding at any given time. The 331/
% aggregate voting power of our Class B common stock cannot be diluted by additional issuances of any other class of common
stock. Our Class B common stock is convertible, share for share, into Class A or Class A Special common stock, subject to certain
restrictions.

Shares of Common Stock Outstanding

(in millions) A A Special B
Balance, December 31, 2011 2,095 601 9
Stock compensation plans 24 3 —
Repurchases and retirements of common stock — (96) —
Employee stock purchase plans 3 —  —
Balance, December 31, 2012 2,122 508 9
Stock compensation plans 14 —_ —
Repurchases and retirements of common stock — (49) —
Employee stock purchase plans 2 —  —
Balance, December 31, 2013 2,138 459 9
Stock compensation plans 13 —_ -
Repurchases and retirements of common stock (22) 59 —
Employee stock purchase plans 2 — =
Balance, December 31, 2014 2,131 400 9

Share Repurchases
As of December 31, 2014, we had $3.25 billion of availability remaining under the $7.5 billion share repurchase authorization
approved by our Board of Directors in 2014.

In February 2015, our Board of Directors increased our share repurchase program authorization to $10 billion, which does not have
an expiration date. Under this authorization, we may repurchase shares in the open market or in private transactions.

Share Repurchases

Year ended December 31 (in millions) 2014 2013 2012
Cash consideration $4,251 $2,000 $3,000
Shares repurchased 81 49 96
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Accumulated Other Comprehensive Income (Loss)

December 31 (in millions) 2014 2013
Unrealized gains (losses) on marketable securities $ 1 $67
Deferred gains (losses) on cash flow hedges 4) (45)
Unrecognized gains (losses) on employee benefit obligations (68) 71
Cumulative translation adjustments (75) (37)
Accumulated other comprehensive income (loss), net of deferred taxes $(146) $56

Note 14: Share-Based Compensation

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

Recognized Share-Based Compensation Expense

Year ended December 31 (in millions) 2014 2013 2012
Stock options $160 $139 $131
Restricted share units 231 175 154
Employee stock purchase plans 23 20 16
Total $414 $334 $301

As of December 31, 2014, we had unrecognized pretax compensation expense of $321 million related to nonvested stock options
and unrecognized pretax compensation expense of $505 million related to nonvested RSUs that will be recognized over a
weighted-average period of approximately 1.8 years and 1.7 years, respectively. In 2014, 2013 and 2012, we recorded an increase
to additional paid-in capital of $299 million, $244 million and $164 million, respectively, which was the result of a tax benefit
associated with our share-based compensation plans.

Stock Options and Restricted Share Units

Stock
As of December 31, 2014, unless otherwise stated (in millions, except per share data) Options RSUs
Awards granted during 2014 16 8
Weighted-average exercise price of awards granted during 2014 $ 50.03
Stock options outstanding and nonvested RSUs 98 24
Weighted-average exercise price of stock options outstanding $30.29
Weighted-average fair value at grant date of nonvested RSUs $34.11

As of December 31, 2014, substantially all of our stock options outstanding were net settled stock options. Net settled stock
options, as opposed to stock options exercised with a cash payment, result in fewer shares being issued and no cash proceeds
being received by us when the options are exercised. Our share-based compensation primarily consists of awards of stock options
and RSUs to certain employees and directors as part of our approach to long-term incentive compensation. Awards generally vest
over a period of 5 years and in the case of stock options, have a 10 year term. Additionally, through our employee stock purchase
plans, employees are able to purchase shares of Comcast Class A common stock at a discount through payroll deductions.

The cost associated with our share-based compensation is based on an award’s estimated fair value at the date of grant and is
recognized over the period in which any related services are provided. We use the Black-Scholes option pricing model to estimate
the fair value of stock option awards. RSUs are valued based on the
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closing price of our Class A common stock on the date of grant and are discounted for the lack of dividends, if any, during the
vesting period. The table below presents the weighted-average fair value on the date of grant of RSUs and Class A common stock
options awarded under our various plans and the related weighted-average valuation assumptions.

Year ended December 31 2014 2013 2012
RSUs fair value $47.91 $38.28 $27.80
Stock options fair value $11.11 $ 880 $ 7.38
Stock Option Valuation Assumptions:
Dividend yield 1.8% 1.9% 2.2%
Expected volatility 24.0% 25.0% 29.0%
Risk-free interest rate 2.2% 1.3% 1.7%
Expected option life (in years) 6.5 7.0 7.0

Note 15: Income Taxes

Components of Income Tax Expense

Year ended December 31 (in millions) 2014 2013 2012
Current Expense (Benefit):
Federal $2,392 $3,183 $3,004
State 174 581 432
Foreign 142 200 169

2,708 3,964 3,605

Deferred Expense (Benefit):

Federal 1,000 (76) 160
State 173 108 (40)
Foreign (8) (16) 19
1,165 16 139

Income tax expense $3,873 $3,980 $3,744

Our income tax expense differs from the federal statutory amount because of the effect of the items detailed in the table below.

Year ended December 31 (in millions) 2014 2013 2012
Federal tax at statutory rate $4,363 $3,800 $4,063
State income taxes, net of federal benefit 329 319 178
Foreign income taxes, net of federal credit — 15 92
Nontaxable income attributable to noncontrolling interests (62) (103) (620)
Adjustments to uncertain and effectively settled tax positions, net (408) 58 114
Accrued interest on uncertain and effectively settled tax positions, net (235) 114 23
Other (114) (313) (106)
Income tax expense $3,873 $3,980 $3,744

We base our provision for income taxes on our current period income, changes in our deferred income tax assets and liabilities,
income tax rates, changes in estimates of our uncertain tax positions, and tax planning opportunities available in the jurisdictions in
which we operate. We recognize deferred tax assets and
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liabilities when there are temporary differences between the financial reporting basis and tax basis of our assets and liabilities and
for the expected benefits of using net operating loss carryforwards. When a change in the tax rate or tax law has an impact on
deferred taxes, we apply the change based on the years in which the temporary differences are expected to reverse. We record the
change in our consolidated financial statements in the period of enactment.

Income tax consequences that arise in connection with a business combination include identifying the tax basis of assets and
liabilities acquired and any contingencies associated with uncertain tax positions assumed or resulting from the business
combination. Deferred tax assets and liabilities related to temporary differences of an acquired entity are recorded as of the date of
the business combination and are based on our estimate of the ultimate tax basis that will be accepted by the various taxing
authorities. We record liabilities for contingencies associated with prior tax returns filed by the acquired entity based on criteria set
forth in the appropriate accounting guidance. We adjust the deferred tax accounts and the liabilities periodically to reflect any
revised estimated tax basis and any estimated settlements with the various taxing authorities. The effects of these adjustments are
recorded to income tax expense.

From time to time, we engage in transactions in which the tax consequences may be subject to uncertainty. In these cases, we
evaluate our tax positions using the recognition threshold and the measurement attribute in accordance with the accounting
guidance related to uncertain tax positions. Examples of these transactions include business acquisitions and dispositions,
including consideration paid or received in connection with these transactions, certain financing transactions, and the allocation of
income among state and local taxing jurisdictions. Significant judgment is required in assessing and estimating the tax
consequences of these transactions. We determine whether it is more likely than not that a tax position will be sustained on
examination, including the resolution of any related appeals or litigation processes, based on the technical merits of the position. A
tax position that meets the more-likely-than-not recognition threshold is measured to determine the amount of benefit to be
recognized in our consolidated financial statements. We classify interest and penalties, if any, associated with our uncertain tax
positions as a component of income tax expense.

NBCUniversal

For U.S. federal income tax purposes, NBCUniversal Holdings is treated as a partnership and NBCUniversal is disregarded as an
entity separate from NBCUniversal Holdings. Accordingly, neither NBCUniversal Holdings nor NBCUniversal and its subsidiaries
incur any material current or deferred domestic income taxes. Following the close of the NBCUniversal redemption transaction in
March 2013, the taxable income of NBCUniversal Holdings and NBCUniversal is allocable entirely to us.

We are indemnified by GE for any income tax liability attributable to the NBCUniversal contributed businesses for periods prior to
the close of the NBCUniversal transaction and also for any income tax liability attributable to NBCUniversal Enterprise for periods
prior to the date of the NBCUniversal redemption transaction. We have indemnified GE for any income tax liability attributable to the
businesses we contributed to NBCUniversal for periods prior to the close of the NBCUniversal transaction.

Current and deferred foreign income taxes are incurred by NBCUniversal's foreign subsidiaries. In 2014, 2013 and 2012,
NBCUniversal had foreign income before taxes of $385 million, $524 million and $434 million, respectively, on which foreign income
tax expense was recorded. We recorded U.S. income tax expense on our allocable share of NBCUniversal's income before
domestic and foreign taxes, which was reduced by a U.S. tax credit equal to our allocable share of NBCUniversal's foreign income
tax expense.
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Components of Net Deferred Tax Liability

December 31 (in millions) 2014 2013
Deferred Tax Assets:

Net operating loss carryforwards $ 448 $ 495
Differences between book and tax basis of long-term debt 116 117
Nondeductible accruals and other 3,383 3,588
Less: Valuation allowance 375 405
3,572 3,795

Deferred Tax Liabilities:
Differences between book and tax basis of property and equipment and intangible assets 35,112 34,044
Differences between book and tax basis of investments 186 473
Differences between book and tax basis of indexed debt securities 534 610
Differences between book and tax basis of foreign subsidiaries and undistributed foreign earnings 504 367
36,336 35,494
Net deferred tax liability $32,764  $31,699

Changes in net deferred income tax liabilities in 2014 that were not recorded as deferred income tax expense are primarily related
to decreases of $127 million associated with items included in other comprehensive income (loss) and increases of $26 million
related to acquisitions made in 2014. Our net deferred tax liability includes $23 billion related to cable franchise rights that will
remain unchanged unless we recognize an impairment or dispose of a cable franchise. Following the NBCUniversal redemption
transaction, we recognized an increase in our deferred tax liabilities of $1.6 billion primarily due to an increase in our financial
reporting basis in the consolidated net assets of NBCUniversal Holdings in excess of the tax basis.

Net deferred tax assets included in other current assets are primarily related to our current investments and current liabilities. As of
December 31, 2014, we had federal net operating loss carryforwards of $127 million and various state net operating loss
carryforwards that expire in periods through 2034. As of December 31, 2014, we also had foreign net operating loss carryforwards
of $331 million that are related to the foreign operations of NBCUniversal, the majority of which expire in periods through 2024. The
determination of the realization of the state and foreign net operating loss carryforwards is dependent on our subsidiaries’ taxable
income or loss, apportionment percentages, and state and foreign laws that can change from year to year and impact the amount
of such carryforwards. We recognize a valuation allowance if we determine it is more likely than not that some portion, or all, of a
deferred tax asset will not be realized. As of December 31, 2014 and 2013, our valuation allowance was primarily related to state
and foreign net operating loss carryforwards.

Uncertain Tax Positions

Our uncertain tax positions as of December 31, 2014 totaled $1.2 billion, which excludes the federal benefits on state tax positions
that were recorded as deferred income taxes. Included in our uncertain tax positions was $243 million related to tax positions of
NBCUniversal and NBCUniversal Enterprise for which we have been indemnified by GE. If we were to recognize the tax benefit for
our uncertain tax positions in the future, $603 million would impact our effective tax rate and the remaining amount would increase
our deferred income tax liability. The amount and timing of the recognition of any such tax benefit is dependent on the completion of
examinations of our tax filings and the expiration of statutes of limitations. In September 2014, we reduced our accruals for
uncertain tax positions and the related accrued interest on these tax positions. The reduction resulted in a decrease of $724 million
in income tax expense, which excludes the benefits of uncertain tax positions for which we have been indemnified.
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Reconciliation of Unrecognized Tax Benefits

(in millions) 2014 2013 2012
Balance, January 1 $1,701 $1,573 $1,435
Additions based on tax positions related to the current year 63 90 154
Additions based on tax positions related to prior years 111 201 79
Additions from acquired subsidiaries — 268 —
Reductions for tax positions of prior years (220) (1412) (60)
Reductions due to expiration of statutes of limitations (448) 3) 3)
Settlements with taxing authorities (36) (287) (32)
Balance, December 31 $1,171 $1,701 $1,573

As of December 31, 2014 and 2013, our accrued interest associated with tax positions was $452 million and $780 million,
respectively. As of December 31, 2014 and 2013, $44 million and $42 million, respectively, of these amounts were related to tax
positions of NBCUniversal and NBCUniversal Enterprise for which we have been indemnified by GE.

During 2014, the IRS completed its examination of our income tax returns for the year 2012. Various states are examining our tax
returns through 2011. The tax years of our state tax returns currently under examination vary by state, with most periods relating to
tax years 2000 and forward.

Note 16: Supplemental Financial Information

Receivables

December 31 (in millions) 2014 2013
Receivables, gross $6,885 $6,972
Less: Allowance for returns and customer incentives 359 375
Less: Allowance for doubtful accounts 205 221
Receivables, net $6,321 $6,376

In addition to the amounts in the table above, noncurrent receivables of $569 million and $488 million as of December 31, 2014 and
2013, respectively, are included in other noncurrent assets, net that primarily relate to the licensing of our television and film
productions to third parties.

Cash Payments for Interest and Income Taxes

Year ended December 31 (in millions) 2014 2013 2012
Interest $2,389 $2,355 $2,314
Income taxes $3,668 $3,946 $2,841

Noncash Investing and Financing Activities
During 2014

» we acquired $797 million of property and equipment and intangible assets that were accrued but unpaid

» we recorded a liability of $572 million for a quarterly cash dividend of $0.225 per common share paid in
January 2015

» we used $3.2 billion of equity securities to settle a portion of our obligations under prepaid forward sale
agreements
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During 2013:

we acquired GE’s 49% common equity interest in NBCUniversal Holdings that we did not already own for
total consideration of $16.7 billion, which included noncash consideration of $6 billion that was comprised
of $4 billion aggregate principal amount of senior notes issued by NBCUniversal Enterprise, $1.25 billion
of borrowings under NBCUniversal Enterprise’s credit facility and $725 million aggregate liquidation
preference of NBCUniversal Enterprise Series A cumulative preferred stock (see Note 5 for additional
information on the NBCUniversal redemption transaction)

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

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

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

we closed a transaction with Liberty Media that included, among other things, the delivery of Liberty
Media shares owned by us in exchange for Liberty Media's interests in one of NBCUniversal's
contractual obligations (see Note 7 for additional information)

During 2012;

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

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

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

Note 17: Commitments and Contingencies

Commitments

NBCUniversal enters into long-term commitments with third parties in the ordinary course of its business, including commitments to
acquire film and television programming, creative talent and employment agreements, and various other television-related
commitments. Many of NBCUniversal's employees, including writers, directors, actors, technical and production personnel, and
others, as well as some of its on-air and creative talent, are covered by collective bargaining agreements or works councils. As of
December 31, 2014, the total number of NBCUniversal full-time, part-time and hourly employees on its payroll covered by collective
bargaining agreements was 7,400 full-time equivalent employees. Of this total, approximately 30% of these full-time equivalent
employees were covered by collective bargaining agreements that have expired or are scheduled to expire during 2015.

We, through Comcast-Spectacor, have employment agreements with both players and coaches of the Philadelphia Flyers. Certain
of these employment agreements, which provide for payments that are guaranteed regardless of employee injury or termination,

are covered by disability insurance if certain conditions are met.
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The table below summarizes our minimum annual programming and talent commitments and our minimum annual rental
commitments for office space, equipment and transponder service agreements under operating leases. Programming and talent
commitments include acquired film and television programming, including U.S. television rights to the Olympic Games through
2032, Sunday Night Football on NBC through the 2022-23 season, and other programming commitments, as well as various
contracts with creative talent and employment agreements.

Operating
Programming and

As of December 31, 2014 (in millions) Talent Commitments Leases
2015 $ 4915 $ 399
2016 $ 4,657 $ 359
2017 $ 3,177 $ 299
2018 $ 3,999 $ 253
2019 $ 2,793 $ 197
Thereafter $ 26,130 $ 754
The table below presents our rent expense charged to operations.
Year ended December 31 (in millions) 2014 2013 2012
Rent expense $580 $616 $688

Contingencies

Antitrust Cases

We are defendants in two purported class actions originally filed in December 2003 in the United States District Courts for the
District of Massachusetts and the Eastern District of Pennsylvania. The potential class in the Massachusetts case, which has been
transferred to the Eastern District of Pennsylvania, is our customer base in the “Boston Cluster” area, and the potential class in the
Pennsylvania case is our customer base in the “Philadelphia and Chicago Clusters,” as those terms are defined in the complaints.
In each case, the plaintiffs allege that certain customer exchange transactions with other cable providers resulted in unlawful
horizontal market restraints in those areas and seek damages under antitrust statutes, including treble damages.

Classes of Chicago Cluster and Philadelphia Cluster customers were certified in October 2007 and January 2010, respectively. We
appealed the class certification in the Philadelphia Cluster case to the Third Circuit Court of Appeals, which affirmed the class
certification in August 2011. In June 2012, the U.S. Supreme Court granted our petition to review the Third Circuit Court of Appeals’
ruling and in March 2013, the Supreme Court ruled that the class had been improperly certified and reversed the judgment of the
Third Circuit. In August 2013, the plaintiffs in the Philadelphia Cluster case moved to certify a new, smaller class, which we
opposed in January 2014. The parties have been discussing possible resolution of the Philadelphia Cluster case. Accordingly, in
February 2014, the plaintiff filed an unopposed motion to stay the case, which the District Court granted. In April 2014, the District
Court granted our unopposed motion to de-certify the Chicago Cluster class and the plaintiffs’ unopposed motion to amend the
Pennsylvania case so as to dismiss claims relating to the Chicago Cluster. In April 2014, lead counsel for the Boston Cluster cases
withdrew, and in June 2014, new counsel requested the Boston Cluster cases be transferred to the federal court in Boston, which
we have opposed. The District Court denied the request and dismissed the case, though the Boston plaintiffs have appealed both
rulings. In December 2014, the District Court granted preliminary approval to a settlement of the Philadelphia Cluster case, which
contains no admission or finding of liability. We do not expect the settlement of the Philadelphia Cluster case to have a material
effect on our results of operations, cash flows or financial position.
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In addition, we are the defendant in 23 putative class actions filed in federal district courts throughout the country. All of these
actions have been consolidated by the Judicial Panel on Multidistrict Litigation in the United States District Court for the Eastern
District of Pennsylvania for pre-trial proceedings. In a consolidated complaint filed in November 2009 on behalf of all plaintiffs in the
multidistrict litigation, the plaintiffs allege that we improperly “tie” the rental of set-top boxes to the provision of premium cable
services in violation of Section 1 of the Sherman Antitrust Act, various state antitrust laws and unfair/deceptive trade practices acts
in California, Illinois and Alabama. The plaintiffs also allege a claim for unjust enrichment and seek relief on behalf of a nationwide
class of our premium cable customers and on behalf of subclasses consisting of premium cable customers from California,
Alabama, lllinois, Pennsylvania and Washington. In January 2010, we moved to compel arbitration of the plaintiffs’ claims for unjust
enrichment and violations of the unfair/deceptive trade practices acts of lllinois and Alabama. In September 2010, the plaintiffs filed
an amended complaint alleging violations of additional state antitrust laws and unfair/deceptive trade practices acts on behalf of
new subclasses in Connecticut, Florida, Minnesota, Missouri, New Jersey, New Mexico and West Virginia. In the amended
complaint, plaintiffs omitted their unjust enrichment claim, as well as their state law claims on behalf of the Alabama, lllinois and
Pennsylvania subclasses. In June 2011, the plaintiffs filed another amended complaint alleging only violations of Section 1 of the
Sherman Antitrust Act, antitrust law in Washington and unfair/deceptive trade practices acts in California and Washington. The
plaintiffs seek relief on behalf of a nationwide class of our premium cable customers and on behalf of subclasses consisting of
premium cable customers from California and Washington. In July 2011, we moved to compel arbitration of most of the plaintiffs’
claims and to stay the remaining claims pending arbitration. The West Virginia Attorney General also filed a complaint in West
Virginia state court in July 2009 alleging that we improperly “tie” the rental of set-top boxes to the provision of digital cable services
in violation of the West Virginia Antitrust Act and the West Virginia Consumer Credit and Protection Act. The Attorney General also
alleges a claim for unjust enrichment/restitution. We removed the case to the United States District Court for West Virginia, and it
was subsequently transferred to the United States District Court for the Eastern District of Pennsylvania and consolidated with the
multidistrict litigation described above. A comprehensive settlement agreement for all 23 cases that had been submitted to the
District Court for preliminary approval in June 2013 was withdrawn in October 2014, and we refiled our motion to compel arbitration.
We do not expect these cases to have a material effect on our results of operations, cash flows or financial position.

Other

We are a defendant in several unrelated lawsuits claiming infringement of various patents relating to various aspects of our
businesses. In certain of these cases other industry participants are also defendants, and also in certain of these cases we expect
that any potential liability would be in part or in whole the responsibility of our equipment and technology vendors under applicable
contractual indemnification provisions. We are also subject to other legal proceedings and claims that arise in the ordinary course of
our business. While the amount of ultimate liability with respect to such actions is not expected to materially affect our results of
operations, cash flows or financial position, any litigation resulting from any such legal proceedings or claims could be time-
consuming and injure our reputation.
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Note 18: Financial Data by Business Segment

We present our operations in one reportable business segment for Cable Communications and four reportable business segments
for NBCUniversal. The Cable Networks, Broadcast Television, Filmed Entertainment and Theme Parks segments comprise the
NBCUniversal businesses and are collectively referred to as the NBCUniversal segments. Our financial data by reportable business
segment is presented in the tables below.

Operating

Income (Loss)

Before
Depreciation  Depreciation Operating

and and Income Capital
(in millions) Revenue ®  Amortization (9 Amortization (Loss) Expenditures Assets
2014
Cable Communications @ $44,140 $ 18,112 $ 6,422 $11,690 $ 6,154 $140,616
NBCUniversal
Cable Networks ®)) 9,563 3,589 748 2,841 49 28,582
Broadcast Television © 8,542 734 127 607 76 6,806
Filmed Entertainment ® 5,008 711 21 690 11 4,185
Theme Parks 2,623 1,168 273 895 671 7,017
Headquarters and Other @ 13 (613) 326 (939) 414 6,479
Eliminations © (321) (1) — (1) — (452)
NBCUniversal 25,428 5,588 1,495 4,093 1,221 52,617
Corporate and Other 709 (778) 102 (880) 45 5,338
Eliminations ©) (1,502) 1 — 1 — (39,232)
Comcast Consolidated $68,775 $ 22923 $ 8,019 $14904 $ 7,420 $159,339
Operating
Income (Loss)
Before
Depreciation  Depreciation Operating
and and Income Capital
(in millions) Revenue )  Amortization 9  Amortization (Loss) Expenditures Assets
2013
Cable Communications @ $41,836 $ 17,205 $ 6,394 $10,811 $ 5,403 $132,082
NBCUniversal
Cable Networks ®) 9,201 3,501 734 2,767 67 29,413
Broadcast Television 7,120 345 98 247 65 6,723
Filmed Entertainment ® 5,452 483 15 468 9 3,549
Theme Parks 2,235 1,004 300 704 580 6,608
Headquarters and Other @ 31 (588) 264 (852) 439 6,002
Eliminations ©) (389) (13) — (13) — (556)
NBCUniversal 23,650 4,732 1,411 3,321 1,160 51,739
Corporate and Other 600 (489) 66 (555) 33 8,152
Eliminations ©) (1,429) (14) — (14) — (33,160)
Comcast Consolidated $64,657 $ 21,434 $ 7,871 $13563 $ 6,596 $158,813
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Operating
Income (Loss)
Before
Depreciation  Depreciation Operating
and and Income Capital
(in millions) Revenue 0  Amortization (9  Amortization (Loss) Expenditures
2012
Cable Communications @ $39,604 $ 16,255 $ 6,405 $ 9,850 $ 4,921
NBCUniversal
Cable Networks ®) 8,727 3,303 735 2,568 150
Broadcast Television © 8,200 358 97 261 65
Filmed Entertainment ® 5,159 79 16 63 7
Theme Parks 2,085 953 268 685 272
Headquarters and Other @) 43 (603) 210 (813) 269
Eliminations ©) (402) 17 — 17 —
NBCUniversal 23,812 4,107 1,326 2,781 763
Corporate and Other 498 (376) 67 (443) 30
Eliminations ©) (1,344) (9) — (9) —
Comcast Consolidated $62,570 $ 19,977 $ 7,798 $12,179 $ 5,714
(a) For the years ended December 31, 2014, 2013 and 2012, Cable Communications segment revenue was derived from the following sources:
2014 2013 2012
Residential:
Video 47.1% 49.1% 50.4%
High-speed Internet 25.6% 24.7% 24.1%
Voice 8.3% 8.7% 9.0%
Business services 9.0% 7.7% 6.5%
Advertising 5.5% 5.2% 5.8%
Other 4.5% 4.6% 4.2%
Total 100%  100%  100%

Subscription revenue received from customers who purchase bundled services at a discounted rate is allocated proportionally to each service based
service’s price on a stand-alone basis.

For each of 2014, 2013 and 2012, 2.8% of Cable Communications revenue was derived from franchise and other regulatory fees.

on the individual

(b) Beginning in 2014, Fandango, our movie ticketing and entertainment business that was previously presented in our Cable Networks segment, is now presented in the
Filmed Entertainment segment to reflect the change in our management reporting presentation. Due to immateriality, prior period amounts have not been adjusted.

(c) The revenue and operating costs and expenses associated with our broadcast of the 2014 Sochi Olympics were reported in our Cable Networks and Broadcast Television
segments. The revenue and operating costs and expenses associated with our broadcasts of the 2012 London Olympics and the 2012 Super Bowl were reported in our

Broadcast Television segment.
(d) NBCuUniversal Headquarters and Other activities include costs associated with overhead, allocations, personnel costs and headquarter initiatives.
(e) Included in Eliminations are transactions that our segments enter into with one another. The most common types of transactions are the following:

* our Cable Networks and Broadcast Television segments generate revenue by selling programming to our Cable Communications segment,
which represents a substantial majority of the revenue elimination amount

e our Cable Communications segment generates revenue by selling advertising and by selling the use of satellite feeds to our Cable
Networks segment

« our Filmed Entertainment and Broadcast Television segments generate revenue by licensing content to our Cable Networks segment

« our Cable Communications segment receives incentives offered by our Cable Networks segment in connection with its distribution of the
Cable Networks’ content that are recorded as a reduction to programming expenses

(f) Revenue from customers located outside of the United States, primarily in Europe and Asia, for the years ended December 31, 2014, 2013 and 2012 was $4.4 billion, $4.8

billion and $4.5 billion, respectively. No single customer accounted for a significant amount of revenue in any period.
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(g) We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and intangible assets and gains or losses from the
sale of assets, if any, as the measure of profit or loss for our operating segments. This measure eliminates the significant level of noncash depreciation and amortization
expense that results from the capital-intensive nature of certain of our businesses and from intangible assets recognized in business combinations. Additionally, it is
unaffected by our capital structure or investment activities. We use this measure to evaluate our consolidated operating performance and the operating performance of our
operating segments and to allocate resources and capital to our operating segments. It is also a significant performance measure in our annual incentive compensation
programs. We believe that this measure is useful to investors because it is one of the bases for comparing our operating performance with that of other companies in our
industries, although our measure may not be directly comparable to similar measures used by other companies. This measure should not be considered a substitute for
operating income (loss), net income (loss) attributable to Comcast Corporation, net cash provided by operating activities, or other measures of performance or liquidity we
have reported in accordance with GAAP.

Note 19: Quarterly Financial Information (Unaudited )

First Second Third Fourth Total

(in millions, except per share data) Quarter Quarter Quarter Quarter Year
2014
Revenue $17,408 $16,844 $16,791 $17,732 $68,775
Operating income $ 3568 $ 3,804 $ 3,745 $ 3,787 $ 14,904
Net income attributable to Comcast Corporation @ $ 1,871 $ 1,992 $ 2,592 $ 1,925 $ 8,380
Basic earnings per common share attributable to Com cast

Corporation shareholders $ 072 $ 077 $ 100 $ 075 $ 324
Diluted earnings per common share attributable to C omcast

Corporation shareholders $ 071 $ 076 $ 099 $ 074 $ 3.20
Dividends declared per common share $ 0225 $ 0225 $ 0225 $ 0225 $ 0.90
2013
Revenue $15,310 $16,270 $16,151 $16,926 $ 64,657
Operating income $ 3,067 $ 3,435 $ 3,414 $ 3,647 $ 13,563
Net income attributable to Comcast Corporation $ 1437 $ 1,734 $ 1,732 $ 1913 $ 6,816
Basic earnings per common share attributable to Comcast Corporation

shareholders $ 055 $ 066 $ 066 $ 073 $ 260
Diluted earnings per common share attributable to Comcast Corporation

shareholders $ 054 $ 065 $ 065 $ 072 $ 256
Dividends declared per common share $ 0195 $ 0.195 $ 0.195 $ 0.195 $ 0.78

(a) In the third quarter of 2014, net income attributable to Comcast Corporation included $724 million of favorable tax adjustments resulting from a reduction in our accruals
for uncertain tax positions and the related accrued interest on these tax positions. See Note 15 for additional information.
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Note 20: Condensed Consolidating Financial Informat ion

Comcast (“Comcast Parent”), Comcast Cable Communications, LLC (“CCCL Parent”), Comcast MO Group, Inc. (“Comcast MO
Group”), Comcast Cable Holdings, LLC (“CCH") and Comcast MO of Delaware, LLC (“Comcast MO of Delaware”) (collectively, the
“cable guarantors”) and NBCUniversal (“NBCUniversal Media Parent”) have fully and unconditionally guaranteed each other’s debt
securities. In addition, the Comcast and Comcast Cable Communications, LLC $6.25 billion revolving credit facility due June 2017
and the Comcast commercial paper program are also fully and unconditionally guaranteed by NBCUniversal. The Comcast
commercial paper program is supported by the Comcast and Comcast Cable Communications, LLC revolving credit facility.
Comcast MO Group, CCH and Comcast MO of Delaware are collectively referred to as the “Combined CCHMO Parents.” The debt
securities within the guarantee structure total $32.6 billion, of which $9.3 billion will mature within the next five years.

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

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

Comcast 2014 Annual Report on Form 10-K 122



Table of Contents

Comcast Corporation

Condensed Consolidating Balance Sheet

NBCUniversal Elimination
Combined Non- and Consolidated
Comcast Comcast CCCL CCHMO Media Guarantor  Consolidation Comcast
December 31, 2014 (in millions) Parent Holdings Parent Parents Parent Subsidiaries Adjustments Corporation
Assets
Cash and cash equivalents $ — $ — $ — $ — $ 385 $ 3525 $ — $ 3,910
Investments — — — — — 602 — 602
Receivables, net — — — — — 6,321 — 6,321
Programming rights — — — — — 839 — 839
Other current assets 267 — — — 41 1,551 — 1,859
Total current assets 267 — — — 426 12,838 — 13,531
Film and television costs — — — — — 5,727 — 5,727
Investments 36 — — — 378 2,721 — 3,135
Investments in and amounts due
from subsidiaries eliminated upon
consolidation 84,142 103,420 110,323 58,677 41,239 98,152 (495,953) —
Property and equipment, net 199 — — — — 30,754 — 30,953
Franchise rights — — — — — 59,364 — 59,364
Goodwill — — — — — 27,316 — 27,316
Other intangible assets, net 11 — — — — 16,969 — 16,980
Other noncurrent assets, net 1,224 148 — — 92 1,949 (1,080) 2,333
Total assets $85,879 $103,568 $110,323 $58,677 $ 42,135 $ 255,790 $ (497,033) $ 159,339
Liabilities and Equity
Accounts payable and accrued
expenses related
to trade creditors $ 19 $ — 3 — $ 1% — $ 5618 $ — $ 5,638
Accrued participations and
residuals — — — — — 1,347 — 1,347
Accrued expenses and other
current liabilities 1,547 283 233 47 331 3,767 — 6,208
Current portion of long-term debt 1,650 — — 677 1,006 884 — 4,217
Total current liabilities 3,216 283 233 725 1,337 11,616 — 17,410
Long-term debt, less current portion 27,616 126 1,827 822 9,218 4,408 — 44,017
Deferred income taxes — 701 — — 67 33,127 (936) 32,959
Other noncurrent liabilities 2,336 — — — 1,143 7,484 (144) 10,819
Redeemable noncontrolling
interests and redeemable
subsidiary preferred stock — — — — — 1,066 — 1,066
Equity:
Common stock 30 — — — — — — 30
Other shareholders’ equity 52,681 102,458 108,263 57,130 30,370 197,732 (495,953) 52,681
Total Comcast Corporation
shareholders’ equity 52,711 102,458 108,263 57,130 30,370 197,732 (495,953) 52,711
Noncontrolling interests — — — — — 357 — 357
Total equity 52,711 102,458 108,263 57,130 30,370 198,089 (495,953) 53,068
Total liabilities and equity $85,879 $103,568 $110,323 $58,677 $ 42,135 $ 255,790 $ (497,033) $ 159,339

123 Comcast 2014 Annual Report on Form 10-K



Table of Contents

Comcast Corporation

Condensed Consolidating Balance Sheet

NBCUniversal Elimination
Combined Non- and Consolidated
Comcast Comcast CCCL CCHMO Media Guarantor ~ Consolidation Comcast
December 31, 2013 (in millions) Parent Holdings Parent Parents Parent  Subsidiaries  Adjustments  Corporation
Assets
Cash and cash equivalents $ — $ — $ — $ — $ 336 $ 1,382 % — $ 1,718
Investments — — — — — 3,573 — 3,573
Receivables, net — — — — — 6,376 — 6,376
Programming rights — — — — — 928 — 928
Other current assets 237 — — — 35 1,208 — 1,480
Total current assets 237 — — — 371 13,467 — 14,075
Film and television costs — — — — — 4,994 — 4,994
Investments 11 — — — 374 3,385 — 3,770
Investments in and amounts due from
subsidiaries eliminated upon
consolidation 79,956 97,429 102,673 54,724 40,644 85,164  (460,590) —
Property and equipment, net 220 — — — — 29,620 — 29,840
Franchise rights — — — — — 59,364 — 59,364
Goodwill — — — — — 27,098 — 27,098
Other intangible assets, net 11 — — — — 17,318 — 17,329
Other noncurrent assets, net 1,078 145 — — 103 1,899 (882) 2,343
Total assets $81,513 $97,574 $102,673 $54,724 $ 41,492 $242,309 $(461,472) $158,813
Liabilities and Equity
Accounts payable and accrued
expenses related
to trade creditors $ 8 % — $ — $ — $ — $ 5520 $ — $ 5,528
Accrued participations and residuals — — — — — 1,239 — 1,239
Accrued expenses and other current
liabilities 1,371 266 180 47 323 6,678 — 8,865
Current portion of long-term debt 2,351 — — — 903 26 — 3,280
Total current liabilities 3,730 266 180 a7 1,226 13,463 — 18,912
Long-term debt, less current portion 25,170 132 1,827 1,505 10,236 5,697 — 44,567
Deferred income taxes — 777 — — 59 31,840 (7412) 31,935
Other noncurrent liabilities 1,919 — — — 931 8,675 (141) 11,384
Redeemable noncontrolling interests
and redeemable subsidiary preferred
stock — — — — — 957 — 957
Equity:
Common stock 30 — — — — — — 30
Other shareholders’ equity 50,664 96,399 100,666 53,172 29,040 181,313 (460,590) 50,664
Total Comcast Corporation
shareholders’ equity 50,694 96,399 100,666 53,172 29,040 181,313 (460,590) 50,694
Noncontrolling interests — — — — — 364 — 364
Total equity 50,694 96,399 100,666 53,172 29,040 181,677 (460,590) 51,058
Total liabilities and equity $81,513 $97,574 $102,673 $54,724 $ 41,492 $242,309 $(461,472) $ 158,813
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Condensed Consolidating Statement of Income

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2014 Comcast Comcast CCCL CCHMO Media Guarantor  Consolidation Comcast
(in millions) Parent  Holdings Parent Parents Parent Subsidiaries Adjustments Corporation
Revenue:
Service revenue $ —3% — 3% — 3 — $ — $ 68,775 $ — $ 68,775
Management fee revenue 947 — 921 582 — — (2,450) —
947 — 921 582 — 68,775 (2,450) 68,775
Costs and Expenses:
Programming and production — — — — — 20,912 — 20,912
Other operating and administrative 751 — 921 582 908 19,150 (2,450) 19,862
Advertising, marketing and promotion — — — — — 5,078 — 5,078
Depreciation 34 — — — — 6,303 — 6,337
Amortization 6 — — — — 1,676 — 1,682
791 — 921 582 908 53,119 (2,450) 53,871
Operating income (loss) 156 — — — (908) 15,656 — 14,904
Other Income (Expense):
Interest expense (1,621) (12) (176) (118) (479) (212) — (2,617)
Investment income (loss), net 3 12 — — (7 288 — 296
Equity in net income (losses) of
investees, net 9,330 8,843 8,273 6,333 4,523 3,212 (40,417) 97
Other income (expense), net — — — — (4) (211) — (215)
7,712 8,844 8,097 6,215 4,033 3,077 (40,417) (2,439)
Income (loss) before income taxes 7,868 8,844 8,097 6,215 3,125 18,733 (40,417) 12,465
Income tax (expense) benefit 512 — 62 41 (10) (4,478) — (3,873)
Net income (loss) 8,380 8,844 8,159 6,256 3,115 14,255 (40,417) 8,592
Net (income) loss attributable to
noncontrolling interests and
redeemable subsidiary preferred stock — — — — — (212) — (212)
Net income (loss) attributable to
Comcast Corporation $8,380 $8,844 $8,159 $ 6,256 $ 3,115 $ 14,043 $ (40,417) $ 8,380
Comprehensive income (loss)
attributable to Comcast Corporation $8,178 $8,807 $8,162 $ 6,257 $ 2,972 $ 13,980 $ (40,178) $ 8,178
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Condensed Consolidating Statement of Income

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2013 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent  Holdings Parent Parents Parent Subsidiaries  Adjustments Corporation
Revenue:
Service revenue $) — % — 8% — 3% — 3 — $ 64,657 $ — $ 64,657
Management fee revenue 897 — 874 548 — — (2,319) —
897 — 874 548 — 64,657 (2,319) 64,657
Costs and Expenses:
Programming and production — — — — — 19,670 — 19,670
Other operating and administrative 403 — 874 548 855 18,223 (2,319) 18,584
Advertising, marketing and promotion — — — — — 4,969 — 4,969
Depreciation 30 — — — — 6,224 — 6,254
Amortization 5 — — — — 1,612 — 1,617
438 — 874 548 855 50,698 (2,319) 51,094
Operating income (loss) 459 — — — (855) 13,959 — 13,563
Other Income (Expense):
Interest expense (1,523) (12) (212) (126) (488) (214) — (2,574)
Investment income (loss), net — (13) — — 3 586 — 576
Equity in net income (losses) of
investees, net 7,509 7,540 7,430 5,473 3,331 1,882 (33,251) (86)
Other income (expense), net (2) — 2 — (1) (363) — (364)
5984 7,516 7,220 5,347 2,845 1,891 (33,251) (2,448)
Income (loss) before income taxes 6,443 7,516 7,220 5,347 1,990 15,850 (33,251) 11,115
Income tax (expense) benefit 373 9 73 44 (22) (4,457) — (3,980)
Net income (loss) 6,816 7,525 7,293 5,391 1,968 11,393 (33,251) 7,135
Net (income) loss attributable to
noncontrolling interests and redeemable
subsidiary preferred stock — — — — — (319) — (319)
Net income (loss) attributable to
Comcast Corporation $6,816 $7525 $7,293 $5391 $ 1968 $ 11,074 $ (33,251) $ 6,816
Comprehensive income (loss)
attributable to Comcast Corporation $6,883 $7521 $7,276 $5392 $ 2,017 $ 10969 $ (33,175 $ 6,883
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Condensed Consolidating Statement of Income

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2012 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent  Holdings Parent Parents Parent Subsidiaries  Adjustments Corporation
Revenue:
Service revenue $) — % — 8% — 3% — 3 — $ 62570 $ — $ 62,570
Management fee revenue 848 — 827 516 — — (2,191) —
848 — 827 516 — 62,570 (2,191) 62,570
Costs and Expenses:
Programming and production — — — — — 19,929 — 19,929
Other operating and administrative 401 — 827 516 899 17,381 (2,191) 17,833
Advertising, marketing and promotion — — — — — 4,831 — 4,831
Depreciation 30 — — — — 6,120 — 6,150
Amortization 4 — — — — 1,644 — 1,648
435 — 827 516 899 49,905 (2,191) 50,391
Operating income (loss) 413 — — — (899) 12,665 — 12,179
Other Income (Expense):
Interest expense (1,430) (23) (329) (135) (430) (174) — (2,521)
Investment income (loss), net 8 3 — — 5 203 — 219
Equity in net income (losses) of
investees, net 6,858 6,536 6,665 4,909 4,402 4,014 (32,425) 959
Other income (expense), net 2 — — — (14) 785 — 773
5,438 6,516 6,336 4,774 3,963 4,828 (32,425) (570)
Income (loss) before income taxes 5851 6,516 6,336 4,774 3,064 17,493 (32,425) 11,609
Income tax (expense) benefit 352 7 115 47 (9) (4,256) — (3,744)
Net income (loss) 6,203 6,523 6,451 4,821 3,055 13,237 (32,425) 7,865
Net (income) loss attributable to
noncontrolling interests and redeemable
subsidiary preferred stock — — — — — (1,662) — (1,662)
Net income (loss) attributable to
Comcast Corporation $6,203 $6,523 $6,451 $4,821 $ 3,055 $ 11575 $ (32,425) $ 6,203
Comprehensive income (loss)
attributable to Comcast Corporation $6,370 $6,523 $6,460 $4,821 $ 3,068 $ 11,703 $ (32,575 $ 6,370
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Condensed Consolidating Statement of Cash Flows

Combined NBCUniversal Non- Ehmmatle(x)r?d Consolidated
For the Year Ended December 31, 2014 Comcast Comcast CCCL CCHMO Media Guarantor  Consolidation Comcast
(in millions) Parent Holdings  Parent Parents Parent Subsidiaries Adjustments Corporation
Net cash provided by (used in) operating
activities $ (354 % 9 $5707% (B2)$ (1,299) $ 18,728 $ — $ 16,945
Investing Activities:
Net transactions with affiliates 4,784 (9) 57 82 2,247 (7,161) — —
Capital expenditures 3) — — — — (7,417) — (7,420)
Cash paid for intangible assets (6) — — — — (1,116) — (1,122)
Acquisitions and construction of real
estate properties — — — — — (43) — (43)
Acquisitions, net of cash acquired — — — — — 477) — 477)
Proceeds from sales of businesses and
investments — — — — 8 658 — 666
Return of capital from investees — — — — 1 24 — 25
Purchases of investments (29) — — — (20) (162) — (191)
Other — — — — 4 (175) — (171)
Net cash provided by (used in) investing
activities 4,756 (9) 57 82 2,250 (15,869) — (8,733)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net (1,350) — — — — 846 — (504)
Proceeds from borrowings 4,180 — — — — 2 — 4,182
Repurchases and repayments of debt (1,000) — — — (902) (1,273) — (3,175)
Repurchases and retirements of common
stock (4,251) — — — — — — (4,251)
Dividends paid (2,254) — — — — — — (2,254)
Issuances of common stock 35 — — — — — — 35
Distributions to noncontrolling interests
and dividends for redeemable
subsidiary preferred stock — — — — — (220) — (220)
Other 238 — — — — (71) — 167
Net cash provided by (used in) financing
activities (4,402) — — — (902) (716) — (6,020)
Increase (decrease) in cash and cash
equivalents — — — — 49 2,143 — 2,192
Cash and cash equivalents, beginning of
year — — — — 336 1,382 — 1,718
Cash and cash equivalents, end of year $ — % — 3 — 3 — % 385 $§ 3525 % — $ 3,910
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Condensed Consolidating Statement of Cash Flows

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2013 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent Holdings Parent Parents Parent Subsidiaries  Adjustments  Corporation
Net cash provided by (used in) operating
activities $ B00)S (3% (I5HS (949 $ (1,102) $ 16,110 8 — $ 14,160
Investing Activities:
Net transactions with affiliates 66 3 2,248 332 (470) (2,179) — —
Capital expenditures (7 — — — — (6,589) — (6,596)
Cash paid for intangible assets 4) — — — — (1,005) — (1,009)
Acquisitions and construction of real estate
properties — — — — — (1,904) — (1,904)
Acquisitions, net of cash acquired — — — — — (99) — (99)
Proceeds from sales of businesses and
investments — — — — 2 1,081 — 1,083
Return of capital from investees — — — — 128 21 — 149
Purchases of investments (12) — — — (3) (1,209 — (1,223)
Other — — — — (20) 105 — 85
Net cash provided by (used in) investing
activities 44 3 2,248 332 (363) (11,778) — (9,514)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net 1,349 — — — — 4) — 1,345
Proceeds from borrowings 2,933 — — — — — — 2,933
Repurchases and repayments of debt — —  (2,097) (238) (88) (21) — (2,444)
Repurchases and retirements of common
stock (2,000) — — — — — — (2,000)
Dividends paid (1,964) — — — — — — (1,964)
Issuances of common stock 40 — — — — — — 40
Purchase of NBCUniversal noncontrolling
common equity interest — — — — (3,200) (7,561) — (10,761)
Distributions to noncontrolling interests and
dividends for redeemable subsidiary
preferred stock — — — — — (215) — (215)
Settlement of Station Venture liability — — — — — (602) — (602)
Other 198 — — — (40) (369) — (211)
Net cash provided by (used in) financing
activities 556 — (2,097 (238) (3,328)  (8,772) —  (13,879)
Increase (decrease) in cash and cash
equivalents — — — — (4,793) (4,440) — (9,233)
Cash and cash equivalents, beginning of year — — — — 5,129 5,822 — 10,951
Cash and cash equivalents, end of year $ — — — — 336 $ 1382 % — $ 1,718
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Condensed Consolidating Statement of Cash Flows

NBCUniversal Elimination
Combined Non- and Consolidated
For the Year Ended December 31, 2012 Comcast Comcast CCCL CCHMO Media Guarantor Consolidation Comcast
(in millions) Parent Holdings  Parent Parents Parent  Subsidiaries  Adjustments  Corporation
Net cash provided by (used in) operating
activities $ (362) $ (7)) $(177) $ (1149 $ (1,347) $ 16,861 $ — $ 14,854
Investing Activities:
Net transactions with affiliates 3,845 206 177 667 4,850 (9,745) — —
Capital expenditures (20) — — — — (5,704) — (5,714)
Cash paid for intangible assets (6) — — — — (917) — (923)
Acquisitions, net of cash acquired — — — — — (90) — (90)
Proceeds from sales of businesses and
investments — — — — — 3,102 — 3,102
Return of capital from investees — — — — — 2,362 — 2,362
Purchases of investments — — — — (29) (278) — (297)
Other — 3 — — (22) 93 — 74
Net cash provided by (used in) investing
activities 3,829 209 177 667 4,809 (11,177) — (1,486)
Financing Activities:
Proceeds from (repayments of) short-term
borrowings, net Q) — — — (550) 7 — (544)
Proceeds from borrowings 2,536 — — — 1,995 13 — 4,544
Repurchases and repayments of debt (1,726) (202) — (553) (2) (398) — (2,881)
Repurchases and retirements of common
stock (3,000) — — — — — — (3,000)
Dividends paid (1,608) — — — — — — (1,608)
Issuances of common stock 233 — — — — — — 233
Distributions to noncontrolling interests and
dividends for redeemable subsidiary
preferred stock — — — — — (691) — (691)
Other 99 — — — (14) (175) — (90)
Net cash provided by (used in) financing
activities (3,467) (202) — (553) 1,429 (1,244) — (4,037)
Increase (decrease) in cash and cash
equivalents — — — — 4,891 4,440 — 9,331
Cash and cash equivalents, beginning of year — — — — 238 1,382 — 1,620
Cash and cash equivalents, end of year $ — % — % —$ — $ 5129 $ 5822 % — $ 10,951
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Item 9: Changes in and Disagreements with Accountants on Accounting and Financial
Disclosure

None.

Item 9A: Controls and Procedures

Comcast Corporation

Conclusions regarding disclosure controls and proce dures

Our principal executive and principal financial officers, after evaluating the effectiveness of Comcast’s disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) as of the end of the period covered by this report, have
concluded that, based on the evaluation of these controls and procedures required by paragraph (b) of Exchange Act Rules 13a-15
or 15d-15, Comcast’s disclosure controls and procedures were effective.

Management’s annual report on internal control over financial reporting
Refer to Management's Report on Comcast’s Internal Control Over Financial Reporting on page 82.

Attestation report of the registered public account ing firm
Refer to Report of Independent Registered Public Accounting Firm on page 83.

Changes in internal control over financial reportin g

There were no changes in Comcast’s internal control over financial reporting identified in connection with the evaluation required by
paragraph (d) of Exchange Act Rules 13a-15 or 15d-15 that occurred during our last fiscal quarter that have materially affected, or
are reasonably likely to materially affect, Comcast’s internal control over financial reporting.

NBCUniversal Media, LLC

Conclusions regarding disclosure controls and proce dures

Our principal executive and principal financial officers, after evaluating the effectiveness of NBCUniversal’s disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(¢e)), as of the end of the period covered by this report, have
concluded that, based on the evaluation of these controls and procedures required by paragraph (b) of Exchange Act Rules 13a-15
or 15d-15, NBCUniversal's disclosure controls and procedures were effective.

Management’s annual report on internal control over financial reporting

Our management is responsible for establishing and maintaining an adequate system of internal control over financial reporting.
Our system of internal control over financial reporting is designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with accounting principles
generally accepted in the United States.
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Our internal control over financial reporting includes those policies and procedures that:

e pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect our
transactions and dispositions of our assets

« provide reasonable assurance that our transactions are recorded as necessary to permit preparation of
our financial statements in accordance with accounting principles generally accepted in the United
States, and that our receipts and expenditures are being made only in accordance with authorizations of
our management and our directors

« provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use
or disposition of our assets that could have a material effect on the financial statements

Because of its inherent limitations, a system of internal control over financial reporting can provide only reasonable assurance and
may not prevent or detect misstatements. Further, because of changes in conditions, effectiveness of internal control over financial
reporting may vary over time. Our system contains self-monitoring mechanisms, and actions are taken to correct deficiencies as
they are identified.

Our management conducted an evaluation of the effectiveness of the system of internal control over financial reporting based on
the framework in Internal Control — Integrated Framework issued in 2013 by the Committee of Sponsoring Organizations of the
Treadway Commission. Based on this evaluation, our management concluded that NBCUniversal's system of internal control over
financial reporting was effective as of December 31, 2014.

Changes in internal control over financial reportin g

There were no changes in NBCUniversal’s internal control over financial reporting identified in connection with the evaluation
required by paragraph (d) of Exchange Act Rules 13a-15 or 15d-15 that occurred during our last fiscal quarter that have materially
affected, or are reasonably likely to materially affect, NBCUniversal's internal control over financial reporting.

Iltem 9B: Other Information

None.
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Part Il

Item 10: Directors, Executive Officers and Corporate Governance

Comcast

Except for the information regarding executive officers required by Item 401 of Regulation S-K, we incorporate the information
required by this item by reference to our definitive proxy statement for our annual meeting of shareholders presently scheduled to
be held in May 2015. We refer to this proxy statement as the 2015 Proxy Statement.

The term of office of each of our executive officers continues until his successor is selected and qualified or until his earlier death,
resignation or removal. The following table sets forth information concerning our executive officers, including their ages, positions
and tenure, as of the date of this Annual Report on Form 10-K.

Name Age Officer Since Position with Comcast

Brian L. Roberts 55 1986 Chairman and Chief Executive Officer; President

Michael J. Angelakis 50 2007 Vice Chairman; Chief Financial Officer

Stephen B. Burke 56 1998 Executive Vice President; President and Chief Executive Officer,
NBCUniversal Holdings and NBCUniversal

David L. Cohen 59 2002 Executive Vice President

Neil Smit 56 2011 Executive Vice President; President and Chief Executive Officer,
Comcast Cable

Arthur R. Block 60 1993 Senior Vice President; General Counsel; Secretary

Lawrence J. Salva 58 2000 Senior Vice President; Chief Accounting Officer; Controller

Brian L. Roberts has served as a director and as our President, Chief Executive Officer and Chairman of the Board for more than
five years. As of December 31, 2014, Mr. Roberts had sole voting power over approximately 33 1/3% of the combined voting power
of our two classes of voting common stock. He is a son of Mr. Ralph J. Roberts. Mr. Roberts is also a director of the National Cable
and Telecommunications Association.

Michael J. Angelakis has served as the Chief Financial Officer of Comcast Corporation for more than five years. Mr. Angelakis
currently serves on the board of directors of the Federal Reserve Bank of Philadelphia.

Stephen B. Burke has served as an Executive Vice President for more than five years. On January 28, 2011, Mr. Burke became the
President and Chief Executive Officer of NBCUniversal Holdings and NBCUniversal and resigned from his position as our Chief
Operating Officer, which position he had held for more than five years. Mr. Burke also had been the President of Comcast Cable
until March 2010. Mr. Burke is also a director of JPMorgan Chase & Company and Berkshire Hathaway, Incorporated.

David L. Cohen has served as an Executive Vice President for more than five years. Mr. Cohen is also a director of the FS Global
Credit Opportunities Funds, the FS Global Credit Opportunities Fund A and the FS Global Credit Opportunities Fund D.

Neil Smit has served as the President of Comcast Cable since March 2010, became an Executive Vice President in January 2011
and was appointed as Chief Executive Officer of Comcast Cable in November 2011. Before March 2010, Mr. Smit had been the
President and Chief Executive Officer and a director of Charter Communications, Inc., a cable company, since August 2005.
Charter Communications filed a voluntary petition for reorganization under Chapter 11 of the U.S. Bankruptcy Code in March 2009
and emerged from Chapter 11 bankruptcy in November 2009. Mr. Smit is also the Chairman of the Board of Directors of the
National Cable and Telecommunications Association and Chairman of CableLabs.
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Arthur R. Block has served as a Senior Vice President and our General Counsel and Secretary for more than five years.
Lawrence J. Salva has served as a Senior Vice President and our Controller and Chief Accounting Officer for more than five years.

NBCUniversal

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

The table below sets forth certain information with respect to each of NBCUniversal's executive officers as of December 31, 2014,
each of whom has served as such since the close of the NBCUniversal transaction on January 28, 2011. The table also sets forth
NBCUniversal Holdings’ directors as of December 31, 2014.

Name Title

Brian L. Roberts Principal Executive Officer

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

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

For the year ended December 31, 2014, NBCUniversal reimbursed Comcast approximately $35 million for direct services provided
by our executive officers.

Item 11: Executive Compensation

Comcast incorporates the information required by this item by reference to its 2015 Proxy Statement.

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

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

Comcast incorporates the information required by this item by reference to its 2015 Proxy Statement.

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

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

Comcast incorporates the information required by this item by reference to its 2015 Proxy Statement.

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

Comcast incorporates the information required by this item by reference to its 2015 Proxy Statement.

NBCUniversal

The Audit Committee of Comcast’s Board of Directors appointed Deloitte & Touche LLP as NBCUniversal's independent registered
public accounting firm for the years ended December 31, 2014 and 2013. Set forth below are the fees paid or accrued for the
services of Deloitte & Touche LLP, the member firms of Deloitte Touche Tohmatsu and their respective affiliates in 2014 and 2013.

(in millions) 2014 2013
Audit fees $ 95 $ 9.7
Audit-related fees 0.9 0.6
Tax fees 0.1 0.2
All other fees — 0.2

$105 $10.7

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

Audit-related fees in 2014 and 2013 consisted primarily of fees paid or accrued for audits associated with employee benefit plans
and attestation services related to contractual and regulatory compliance.

Tax fees in 2014 and 2013 consisted of fees paid or accrued for domestic and foreign tax compliance services, including tax
examination assistance.

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

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

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

Iltem 15: Exhibits and Financial Statement Schedules

Comcast

(a) Comcast’'s consolidated financial statements are filed as a part of this report on Form 10-K in Iltem 8, Financial Statements and
Supplementary Data, and a list of Comcast’'s consolidated financial statements are found on page 81 of this report. Schedule I,
Valuation and Qualifying Accounts, is found on page 177 of this report; all other financial statement schedules are omitted because
the required information is not applicable, or because the information required is included in the consolidated financial statements
and notes thereto.

(b) Exhibits required to be filed by Item 601 of Regulation S-K (all of which are under Commission File No. 001-32871, except as
otherwise noted):

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

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

2.3 Agreement and Plan of Merger dated as of February 12, 2014 among Comcast Corporation, Time Warner Cable Inc. and
Tango Acquisition Sub, Inc. (incorporated by reference to Exhibit 2.1 to Comcast’s Current Report filed on February 13,
2014).

2.4 Voting Agreement dated as of February 12, 2014 among Time Warner Cable Inc., Brian L. Roberts, BRCC Holdings LLC,

Irrevocable Deed of Trust of Brian L. Roberts for Children and Other Issue dated June 10, 1998 and Irrevocable Deed of
Trust of Ralph J. Roberts for Brian L. Roberts and Other Beneficiaries dated May 11, 1993 (incorporated by reference to
Exhibit 2.2 to Comcast’'s Current Report filed on February 13, 2014).

2.5 Comcast/Charter Transactions Agreement dated as of April 25, 2014 between Comcast Corporation and Charter
Communications, Inc. (incorporated by reference to Exhibit 2.1 to Comcast’s Current Report filed on April 28, 2014).

2.6 Voting Agreement dated as of April 25, 2014 between Comcast Corporation and Liberty Media Corporation (incorporated
by reference to Exhibit 2.2 to Comcast’s Current Report filed on April 28, 2014).

3.1 Amended and Restated Articles of Incorporation of Comcast Corporation (incorporated by reference to Exhibit 3.1 to
Comcast’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2009).

3.2 Amended and Restated By-Laws of Comcast Corporation (incorporated by reference to Exhibit 3.1 to Comcast’s Current
Report on Form 8-K filed on November 23, 2011).

4.1 Specimen Class A Common Stock Certificate (incorporated by reference to Exhibit 4.1 to Comcast’s Annual Report on
Form 10-K for the year ended December 31, 2002).

4.2 Specimen Class A Special Common Stock Certificate (incorporated by reference to Exhibit 4.2 to Comcast’'s Annual

Report on Form 10-K for the year ended December 31, 2002).
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4.3

4.4

4.5

4.6

4.7

4.8

4.9

10.1

10.2

Indenture, dated January 7, 2003, between Comcast Corporation, the subsidiary guarantor party thereto, and The Bank
of New York Mellon (f/k/a The Bank of New York), as trustee (incorporated by reference to Exhibit 4.4 to Comcast's
Annual Report on Form 10-K for the year ended December 31, 2008).

Supplemental Indenture, dated March 25, 2003, to the Indenture between Comcast Corporation, the subsidiary
guarantors party thereto, and The Bank of New York Mellon (f/k/a The Bank of New York), as trustee, dated January 7,
2003 (incorporated by reference to Exhibit 4.5 to Comcast’s Annual Report on Form 10-K for the year ended December
31, 2008).

Second Supplemental Indenture, dated August 31, 2009, to the Indenture between Comcast Corporation, the subsidiary
guarantors party thereto, and The Bank of New York Mellon, as Trustee, dated January 7, 2003, as supplemented by a
First Supplemental Indenture dated March 25, 2003 (incorporated by reference to Exhibit 4.1 to Comcast's Current
Report on Form 8-K filed on September 2, 2009).

Third Supplemental Indenture, dated March 27, 2013, to the Indenture between Comcast Corporation, the subsidiary
guarantors party thereto, and The Bank of New York Mellon (f/lk/a The Bank of New York), as trustee, dated January 7,
2003, as supplemented by a First Supplemental Indenture dated March 25, 2003 and a second Supplemental Indenture
dated August 31, 2009 (incorporated by reference to Exhibit 4.4 to Comcast’'s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2013).

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

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

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

Certain instruments defining the rights of holders of long-term obligation of the registrant and certain of its subsidiaries
(the total amount of securities authorized under each of which does not exceed ten percent of the total assets of the
registrant and its subsidiaries on a consolidated basis), are omitted pursuant to Item 601(b)(4)(iii)(A) of Regulation S-K.
We agree to furnish copies of any such instruments to the SEC upon request.

Credit Agreement dated as of June 6, 2012 among Comcast Corporation, Comcast Cable Communications, LLC, the
Financial Institutions party thereto and JP Morgan Chase Bank, N.A., as Administrative Agent and the Issuing Lender
(incorporated by reference to Exhibit 10.1 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended June 30,
2012).

Amended and Restated Credit Agreement, dated as of March 19, 2013, among NBCUniversal Enterprise, Inc. (f/k/a
Navy Holdings, Inc.), as Borrower, the Financial Institutions party thereto, JPMorgan Chase Bank, N.A., as
Administrative Agent and the other agents party thereto (incorporated by reference to Exhibit 10.1 to Comcast's
Quarterly Report on Form 10-Q for the quarter ended March 31, 2013).
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10.3

10.4

10.5

10.6*

10.7*

10.8*

10.9*

10.10*
10.11*

10.12*

10.13*

10.14*

10.15*
10.16*
10.17*

10.18*

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

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

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

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

Comcast Corporation 2003 Stock Option Plan, as amended and restated October 22, 2013 (incorporated by reference
to Exhibit 10.7 to Comcast’'s Annual Report on Form 10-K filed on February 12, 2014).

Comcast Corporation 2002 Deferred Compensation Plan, as amended and restated effective February 10, 2009
(incorporated by reference to Exhibit 10.5 to Comcast's Annual Report on Form 10-K for the year ended December
31, 2009).

Comcast Corporation 2005 Deferred Compensation Plan, as amended and restated effective October 21, 2014.
Comcast Corporation 2002 Restricted Stock Plan, as amended and restated effective October 21, 2014.

1992 Executive Split Dollar Insurance Plan (incorporated by reference to Exhibit 10.12 to the Comcast Holdings
Corporation Annual Report on Form 10-K for the year ended December 31, 1992).

Comcast Corporation 2006 Cash Bonus Plan, as amended and restated effective February 22, 2011 (incorporated by
reference to Exhibit 10.5 to Comcast’'s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011).

Comcast Corporation Retirement-Investment Plan, as amended and restated effective October 21, 2014.

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

Comcast Corporation 2002 Employee Stock Purchase Plan, as amended and restated effective October 21, 2014.
Comcast-NBCUniversal 2011 Employee Stock Purchase Plan, as amended and restated effective October 21, 2014.

Comcast Corporation Supplemental Executive Retirement Plan, as amended and restated effective January 1, 2005
(incorporated by reference to Exhibit 10.15 to Comcast’s Annual Report on Form 10-K for the year ended December
31, 2007).

Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of June 1, 2005 (incorporated
by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on August 5, 2005).
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10.19*

10.20*

10.21*

10.22*

10.23*

10.24*

10.25*

10.26*

10.27*

10.28*

10.29*

10.30*
10.31*

10.32*

10.33*

10.34*

Amendment to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of February 13,
2009 (incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on February 13, 2009).

Amendment No. 2 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 31, 2009 (incorporated by reference to Exhibit 10.23 to Comcast’s Annual Report on Form 10-K for the year
ended December 31, 2009).

Amendment No. 3 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of June
30, 2010 (incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on July 7, 2010).

Amendment No. 4 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 31, 2010 (incorporated by reference to Exhibit 10.25 to Comcast’s Annual Report on Form 10-K for the year
ended December 31, 2010).

Amendment No. 5 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of June
30, 2011 (incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on July 1, 2011).

Amendment No. 6 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 15, 2011 (incorporated by reference to Exhibit 10.21 to Comcast’s Annual Report on Form 10-K for the year
ended December 31, 2011).

Amendment No. 7 to Employment Agreement between Comcast Corporation and Brian L. Roberts, effective as of June
30, 2012 (incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on September 14,
2012).

Amendment No. 8 to Employment Agreement between Comcast Corporation and Brian L. Roberts, dated as of
December 14, 2012 (incorporated by reference to Exhibit 10.23 to Comcast’s Annual Report on Form 10-K for the year
ended December 31, 2012).

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

Amendment No. 11 to Employment Agreement with Brian L. Roberts, effective as of December 18, 2013 (incorporated
by reference to Exhibit 10.29 to Comcast’s Annual Report on Form 10-K filed on February 12, 2014).

Amendment No. 12 to Employment Agreement with Brian L. Roberts, effective as of June 30, 2014 (incorporated by
reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on July 1, 2014).

Amendment No. 13 to Employment Agreement with Brian L. Roberts, effective as of December 9, 2014.

Notice of Rights Waiver from Brian L. Roberts dated February 13, 2009 (incorporated by reference to Exhibit 99.2 to
Comcast’s Current Report on Form 8-K filed on February 13, 2009).

Notice of Termination from Brian L. Roberts dated February 13, 2009 (incorporated by reference to Exhibit 99.3 to
Comcast’s Current Report on Form 8-K filed on February 13, 2009).

Employment Agreement between Comcast Corporation and Ralph J. Roberts dated December 27, 2007 (incorporated
by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on December 28, 2007).

Amendment to Employment Agreement between Comcast Corporation and Ralph J. Roberts dated as of January 1,
2008 (incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on February 13, 2008).
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10.35*

10.36*

10.37*

10.38*

10.39*

10.40*

10.41*

10.42*

10.43*

10.44*

10.45*

10.46*

10.47*

Compensation and Deferred Compensation Agreement and Stock Appreciation Bonus Plan between Comcast Holdings
Corporation and Ralph J. Roberts, as amended and restated March 16, 1994 (incorporated by reference to
Exhibit 10.13 to the Comcast Holdings Corporation Annual Report on Form 10-K (Commission File No. 001-15471) for
the year ended December 31, 1993).

Compensation and Deferred Compensation Agreement between Comcast Holdings Corporation and Ralph J. Roberts,
as amended and restated August 31, 1998 (incorporated by reference to Exhibit 10.1 to the Comcast Holdings
Corporation Quarterly Report on Form 10-Q (Commission File No. 001-15471) for the quarter ended September 30,
1998).

Amendment Agreement to Compensation and Deferred Compensation Agreement between Comcast Holdings
Corporation and Ralph J. Roberts, dated as of August 19, 1999 (incorporated by reference to Exhibit 10.2 to the
Comcast Holdings Corporation Quarterly Report on Form 10-Q (Commission File No. 001-15471) for the quarter ended
March 31, 2000).

Amendment to Compensation and Deferred Compensation Agreement between Comcast Holdings Corporation and
Ralph J. Roberts, dated as of June 5, 2001 (incorporated by reference to Exhibit 10.8 to the Comcast Holdings
Corporation Annual Report on Form 10-K (Commission File No. 001-15471) for the year ended December 31, 2001).

Amendment to Compensation and Deferred Compensation Agreement between Comcast Corporation and Ralph J.
Roberts, dated as of January 24, 2002 (incorporated by reference to Exhibit 10.16 to Comcast’s Annual Report on
Form 10-K for the year ended December 31, 2002).

Amendment to Compensation and Deferred Compensation Agreement between Comcast Corporation and Ralph J.
Roberts, dated as of November 18, 2002 (incorporated by reference to Exhibit 10.17 to Comcast’s Annual Report on
Form 10-K for the year ended December 31, 2002).

Second Amendment to Agreement between Comcast Corporation and Ralph J. Roberts, dated as of December 10,
2008 (incorporated by reference to Exhibit 10.2 to Comcast’'s Quarterly Report on Form 10-Q for the quarter ended
June 30, 2009).

Insurance Premium Termination Agreement between Comcast Corporation and Ralph J. Roberts, effective as of
January 30, 2004 (incorporated by reference to Exhibit 10.1 to Comcast's Quarterly Report on Form 10-Q for the
quarter ended March 31, 2004).

Employment Agreement between Comcast Corporation and Michael J. Angelakis, dated as of November 22, 2011
(incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on November 23, 2011).

Employment Agreement between Comcast Corporation and Stephen B. Burke, dated as of December 16, 2009
(incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on December 22, 2009).

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

Employment Agreement between Comcast Corporation and David L. Cohen, dated as of February 22, 2011
(incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on February 25, 2011).

Employment Agreement between Comcast Corporation and Neil Smit, dated as of November 21, 2011 (incorporated by
reference to Exhibit 10.37 to Comcast’'s Annual Report on Form 10-K for the year ended December 31, 2011).
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10.48*

10.49*

10.50*

10.51*

10.52*

10.53*

10.54*

10.55*

10.56*

10.57*

10.58*

10.59*

10.60*
10.61*

10.62

121
211
23.1

Employment Agreement between Comcast Corporation and Neil Smit, dated as of December 22, 2014 (incorporated by
reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on December 23, 2014).

Form of Amendment, dated as of December 16, 2008, to the Employment Agreements with Ralph J. Roberts and Brian
L. Roberts (incorporated by reference to Exhibit 10.38 to Comcast’s Annual Report on Form 10-K for the year ended
December 31, 2008).

Form of Amendment, dated as of December 14, 2012, to the Employment Agreements with Brian L. Roberts, Michael J.
Angelakis, Stephen B. Burke, Neil Smit and David L. Cohen (incorporated by reference to Exhibit 10.41 to Comcast’'s
Annual Report on Form 10-K for the year ended December 31, 2012).

Form of Non-Qualified Stock Option under the Comcast Corporation 2003 Stock Option Plan (incorporated by reference
to Exhibit 10.40 to Comcast’s Annual Report on Form 10-K for the year ended December 31, 2008).

Form of Long-Term Incentive Awards Summary Schedule under the Comcast Corporation 2002 Restricted Stock Plan
(incorporated by reference to Exhibit 10.43 to Comcast’s Annual Report on Form 10-K for the year ended December
31, 2012).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 99.4 to Comcast’s Current Report on Form 8-K filed on December 22, 2009).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.4 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2010).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.7 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011).

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan (incorporated by
reference to Exhibit 10.1 to Comcast’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012).

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

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

Form of Restricted Stock Unit Award under the Comcast Corporation 2002 Restricted Stock Plan.
Form of Airplane Time Sharing Agreement

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

Letter dated January 28, 2015 among Comcast Corporation, Tango Acquisition Sub, Inc. and Time Warner Cable Inc.
(incorporated by reference to Exhibit 99.1 to Comcast’s Current Report on Form 8-K filed on January 29, 2015).

Statement of Earnings to Fixed Charges and Earnings to Combined Fixed Charges and Preferred Dividends.
List of subsidiaries.
Consent of Deloitte & Touche LLP.
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31.1 Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of

2002.

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

101 The following financial statements from Comcast Corporation’s Annual Report on Form 10-K for the year ended

December 31, 2014, filed with the Securities and Exchange Commission on February 27, 2015, formatted in XBRL
(eXtensible Business Reporting Language): (1) the Consolidated Balance Sheet; (2) the Consolidated Statement of
Income; (3) the Consolidated Statement of Comprehensive Income; (4) the Consolidated Statement of Cash Flows; (5)
the Consolidated Statement of Changes in Equity; and (6) the Notes to Consolidated Financial Statements.

*  Constitutes a management contract or compensatory plan or arrangement.
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NBCUniversal

(a) NBCUniversal's consolidated financial statements are filed as a part of this report on Form 10-K and a list of the consolidated
financial statements are found on page 148 of this report. Schedule Il — Valuation and Qualifying Accounts is found on page 177 of
this report; all other financial statement schedules are omitted because the required information is not applicable, or because the
information required is included in the consolidated financial statements and notes thereto.

(b) Exhibits required to be filed by Item 601 of Regulation S-K:

2.1

2.2

2.3

3.1

3.2

3.3

4.1

4.2

4.3

4.4

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

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

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

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

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

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

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

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

Indenture, dated January 7, 2003, between Comcast Corporation, the subsidiary guarantor party thereto, and The Bank of
New York Mellon (f/k/a The Bank of New York), as trustee (incorporated by reference to Exhibit 4.4 to the Annual Report
on Form 10-K of Comcast Corporation for the year ended December 31, 2008).

Supplemental Indenture, dated March 25, 2003, to the Indenture between Comcast Corporation, the subsidiary guarantors
party thereto, and The Bank of New York Mellon (f/lk/a The Bank of New York), as trustee, dated January 7, 2003
(incorporated by reference to Exhibit 4.5 to the Annual Report on Form 10-K of Comcast Corporation for the year ended
December 31, 2008).
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10.3

10.4

10.5%

10.6

10.7%

10.8%

10.9*

Second Supplemental Indenture, dated August 31, 2009, to the Indenture between Comcast Corporation, the
subsidiary guarantors party thereto, and The Bank of New York Mellon, as Trustee, dated January 7, 2003, as
supplemented by a First Supplemental Indenture dated March 25, 2003 (incorporated by reference to Exhibit 4.1 to the
Current Report on Form 8-K of Comcast Corporation filed on September 2, 2009).

Third Supplemental Indenture, dated March 27, 2013, to the Indenture between Comcast Corporation, the subsidiary
guarantors party thereto, and The Bank of New York Mellon (f/k/a The Bank of New York), as trustee, dated January 7,
2003, as supplemented by a First Supplemental Indenture dated March 25, 2003 and a Second Supplemental
Indenture dated August 31, 2009 (incorporated by reference to Exhibit 4.4 of the Quarterly Report on Form 10-Q of
Comcast Corporation for the quarter ended March 31, 2013).

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

Credit Agreement, dated as of June 6, 2012, among Comcast Corporation, Comcast Cable Communications, LLC, the
Financial Institutions party thereto and JP Morgan Chase Bank, N.A., as Administrative Agent and the Issuing Lender
(incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q of Comcast Corporation for the quarter
ended June 30, 2012).

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

Receivables Repurchase Agreement, dated as of December 18, 2013, among NBCUniversal Media, LLC,
NBCUniversal Receivables Funding LLC, Gotham Funding Corporation, Victory Receivables Corporation, Working
Capital Management Co., L.P., PNC Bank, National Association, Mizuho Bank, Ltd., and The Bank of Tokyo-Mitsubishi
UFJ, Ltd., New York Branch (incorporated by reference to Exhibit 99.1 to NBCUniversal's Current Report on Form 8-K
filed on December 19, 2013).

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

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

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

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

NBCUniversal Deferred Compensation Plan (incorporated by reference to Exhibit 10.1 to NBCUniversal's Quarterly
Report on Form 10-Q filed on October 26, 2012).
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21.2
23.2
31.2

32.2

101

List of subsidiaries.
Consent of Deloitte & Touche LLP.

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

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

The following financial statements from NBCUniversal Media, LLC’'s Annual Report on Form 10-K for the year ended
December 31, 2014, filed with the Securities and Exchange Commission on February 27, 2015, formatted in XBRL
(eXtensible Business Reporting Language): (1) the Consolidated Balance Sheet; (2) the Consolidated Statement of
Income; (3) the Consolidated Statement of Comprehensive Income; (4) the Consolidated Statement of Cash Flows; (5)
the Consolidated Statement of Changes in Equity; and (6) the Notes to Consolidated Financial Statements.

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

Comcast

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized in Philadelphia, Pennsylvania on February 27, 2015.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons

By: / s/ BRIAN L. R OBERTS

Brian L. Roberts
Chairman and CEO

on behalf of the Registrant and in the capacities and on the dates indicated.

Signature

Title

Date

/ s/ B RIAN L. R OBERTS

Brian L. Roberts

/ s/ R ALPH J. R OBERTS

Ralph J. Roberts
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Michael J. Angelakis
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Lawrence J. Salva
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Edward D. Breen
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Joseph J. Collins
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J. Michael Cook
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Gerald L. Hassell

/ s/ J EFFREY A. H ONICKMAN
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NBCUniversal

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized in Philadelphia, Pennsylvania on February 27, 2015.

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

By: / s/ S TEPHEN B. B URKE

Name: Stephen B. Burke
Title: Chief Executive Officer

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

Signature

Title

Date

/ s/ B RIAN L. R OBERTS

Brian L. Roberts

/ s/ M ICHAEL J. A NGELAKIS

Michael J. Angelakis

/ s/ A RTHUR R. B Lock

Arthur R. Block

/s/D AviDL. C OHEN

David L. Cohen

/s/ L AWRENCE J. S ALVA

Lawrence J. Salva

Principal Executive Officer
of NBCUniversal Media, LLC

Principal Financial Officer

of NBCUniversal Media, LLC;
Director of NBCUniversal, LLC

Director of NBCUniversal, LLC

Director of NBCUniversal, LLC

Principal Accounting Officer
of NBCUniversal Media, LLC
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Report of Independent Registered Public Accounting Firm

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

We have audited the accompanying consolidated balance sheets of NBCUniversal Media, LLC and subsidiaries (the “Company”)
as of December 31, 2014 and 2013, and the related consolidated statements of income, comprehensive income, cash flows and
changes in equity for each of the three years in the period ended December 31, 2014. These financial statements are the
responsibility of the Company’s management. Our responsibility is to express an opinion on these financial statements based on
our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. The Company is not required to have, nor were we engaged to perform, an audit of their internal
control over financial reporting. Our audits included consideration of internal control over financial reporting as a basis for designing
audit procedures that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the effectiveness
of the Company’s internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation.
We believe that our audits provide a reasonable basis for our opinion.

In our opinion, such consolidated financial statements present fairly, in all material respects, the financial position of NBCUniversal
Media, LLC and subsidiaries as of December 31, 2014 and 2013, and the results of their operations and their cash flows for each of
the three years in the period ended December 31, 2014, in conformity with accounting principles generally accepted in the United
States of America.

/sl Deloitte & Touche LLP
New York, New York
February 27, 2015
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NBCUniversal Media, LLC
Consolidated Balance Sheet

December 31 (in millions) 2014 2013
Assets
Current Assets:
Cash and cash equivalents $ 1248 $ 967
Receivables, net 4,842 4,911
Programming rights 825 903
Other current assets 823 615
Total current assets 7,738 7,396
Film and television costs 5,714 4,983
Investments 882 884
Property and equipment, net 8,138 7,650
Goodwill 14,908 14,882
Intangible assets, net 14,187 14,857
Other noncurrent assets, net 1,050 1,087
Total assets $52,617 $51,739
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 1,388 $ 1,583
Accrued participations and residuals 1,347 1,239
Program obligations 687 657
Deferred revenue 821 846
Accrued expenses and other current liabilities 1,422 1,465
Note payable to Comcast 865 799
Current portion of long-term debt 1,023 906
Total current liabilities 7,553 7,495
Long-term debt, less current portion 9,226 10,259
Accrued participations, residuals and program obligations 1,149 1,015
Other noncurrent liabilities 3,722 3,412
Commitments and contingencies (Note 16)
Redeemable noncontrolling interests 330 231
Equity:
Member’s capital 30,529 29,056
Accumulated other comprehensive income (loss) (159) (16)
Total NBCUniversal member’s equity 30,370 29,040
Noncontrolling interests 267 287
Total equity 30,637 29,327
Total liabilities and equity $52,617 $51,739

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

Year ended December 31 (in millions)

2014 2013 2012

Revenue

Costs and Expenses:
Programming and production
Other operating and administrative
Advertising, marketing and promotion
Depreciation
Amortization

$25,428 $23,650 $23,812

12,318 11,770 12,710
5,364 4,949 4,763
2,158 2,199 2,232

654 639 562
841 772 764

21,335 20,329 21,031

Operating income
Other Income (Expense):
Interest expense

4,093 3,321 2,781

(508) (515) (480)

Investment income (loss), net 27 17 27
Equity in net income (losses) of investees, net 46 (93) 183
Other income (expense), net (218) (402) 917

(653) (993) 647

Income before income taxes
Income tax expense

3,440 2,328 3,428
(143) (206) (197)

Net income
Net (income) loss attributable to noncontrolling interests

3,297 2,122 3,231
(182) (154) (176)

Net income attributable to NBCUniversal

$ 3115 $ 1968 $ 3,055

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

Year ended December 31 (in millions) 2014 2013 2012
Net income $3,297 $2,122 $3,231
Deferred gains (losses) on cash flow hedges, net 25 (5) —
Employee benefit obligations, net (106) 95 14
Currency translation adjustments, net (62) (41) (1)

Comprehensive income
Net (income) loss attributable to noncontrolling interests

3,154 2,171 3,244
(182)  (154)  (176)

Comprehensive income attributable to NBCUniversal

$2,972 $2,017 $ 3,068

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

Year ended December 31 (in millions) 2014 2013 2012
Operating Activities
Net income $3,297 $2,122 $3,231
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 1,495 1,411 1,326
Share-based compensation — 7 7
Equity in net (income) losses of investees, net (46) 93 (183)
Cash received from investees 74 90 189
Net (gain) loss on investment activity and other 136 345 (1,093)
Deferred income taxes (12) (20) 15
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures:
Current and noncurrent receivables, net (25) (752) (643)
Film and television costs, net (571) 2 100
Accounts payable and accrued expenses related to trade creditors (88) (789) 51
Other operating assets and liabilities 264 505 333
Net cash provided by operating activities 4,524 3,024 3,333
Investing Activities
Capital expenditures (1,221) (1,160) (763)
Cash paid for intangible assets (130) (113) (113)
Acquisitions of real estate properties —  (L,705) —
Acquisitions, net of cash acquired (118) (112) (90)
Proceeds from sales of businesses and investments 13 2 3,026
Return of capital from investees 24 131 75
Purchases of investments (35) (236) (117)
Other (146) (20) (9)
Net cash provided by (used in) investing activities (1,613) (3,212) 2,009
Financing Activities
Proceeds from (repayments of) short-term borrowings, net — — (550)
Proceeds from third-party borrowings — — 1,995
Repurchases and repayments of debt (906) (92) (413)
Proceeds from (repayments of) borrowings from Comcast, net 97 799 —
Redemption transaction distribution —  (3,200) —
Distributions to member (1,641) (1,422) (964)
Distributions to noncontrolling interests a77) (183) (216)
Settlement of Station Venture liability — (602) —
Other 3 (66) (81)
Net cash provided by (used in) financing activities (2,630) (4,766) (229)
Increase (decrease) in cash and cash equivalents 281 (4,954) 5,113
Cash and cash equivalents, beginning of year 967 5,921 808

Cash and cash equivalents, end of year

$1248 $ 967 $5,921

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

Accumulated

Redeemable Other Non-
Noncontrolling Comprehensive  controlling
Member's Total
(in millions) Interests Capital Income (Loss) Interests Equity
Balance, December 31, 2011 $ 184 [$29,798 $ (78) $ 361 $30,081
Compensation plans 7 7
Dividends declared (964) (964)
Purchase of subsidiary shares from noncontrolling interests 47
Contributions from (distributions to) noncontrolling interests, net (24) (184) (184)
Other 4 84 88
Other comprehensive income (loss) 13 13
Net income (loss) 18 3,055 158 3,213
Balance, December 31, 2012 131 31,900 (65) 419 32,254
Compensation plans 7 7
Redemption transaction distribution (3,200) (3,200)
Dividends declared (1,422) (1,422)
Purchase of subsidiary shares from noncontrolling interests (33) (33)
Contributions from (distributions to) noncontrolling interests, net (22) (155) (155)
Other 102 (164) (111) (275)
Other comprehensive income (loss) 49 49
Net income (loss) 20 1,968 134 2,102
Balance, December 31, 2013 231 29,056 (16) 287 29,327
Dividends declared (1,641) (1,641)
Issuance of subsidiary shares to noncontrolling int erests 85
Contributions from (distributions to) noncontrollin g interests,
net (24) (152) (152)
Other (1) (12) (13)
Other comprehensive income (loss) (143) (143)
Net income (loss) 38 3,115 144 3,259
Balance, December 31, 2014 $ 330 $30,529 $ (159) $ 267 $30,637

See accompanying notes to consolidated financial statements.
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NBCUniversal Media, LLC
Notes to Consolidated Financial Statements

Note 1: Business and Basis of Presentation

Unless indicated otherwise, throughout these notes to the consolidated financial statements, we refer to NBCUniversal and its
consolidated subsidiaries as “we,” “us” and “our.” We are one of the world’s leading media and entertainment companies that
develops, produces and distributes entertainment, news and information, sports, and other content for global audiences. In 2013,
Comcast acquired General Electric Company’s (“GE”) 49% common equity interest in our parent, NBCUniversal, LLC
(“NBCUniversal Holdings"), that it did not already own. See Note 4 for additional information on the redemption transaction.

We present our operations as the following four reportable business segments: Cable Networks, Broadcast Television, Filmed
Entertainment and Theme Parks. See Note 17 for additional information on our reportable business segments.

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

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo
owned local broadcast television stations, the NBC Universo (formerly mun2) national cable network, and our broadcast television
production operations.

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

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando, Florida and Hollywood, California. Our
Theme Parks segment also receives fees from third parties that own and operate Universal Studios Japan and Universal Studios
Singapore for intellectual property licenses and other services.

Basis of Presentation

The accompanying consolidated financial statements include all entities in which we have a controlling voting interest
(“subsidiaries”) and variable interest entities (“VIES”) required to be consolidated in accordance with generally accepted accounting
principles in the United States (“GAAP”). Transactions between NBCUniversal and both Comcast and Comcast’s consolidated
subsidiaries are reflected in these consolidated financial statements and disclosed as related party transactions when material.

We translate assets and liabilities of our foreign subsidiaries where the functional currency is the local currency, primarily the euro
and the British pound, into U.S. dollars at the exchange rate as of the balance sheet date and translate revenue and expenses
using average monthly exchange rates. The related translation adjustments are recorded as a component of accumulated other
comprehensive income (loss). Any foreign currency transaction gains and losses are included in our consolidated statement of
income.

155 Comcast 2014 Annual Report on Form 10-K



Table of Contents

NBCUniversal Media, LLC

Note 2: Accounting Policies

Our consolidated financial statements are prepared in accordance with GAAP, which requires us to select accounting policies,
including in certain cases industry-specific policies, and make estimates that affect the reported amount of assets, liabilities,
revenue and expenses, and the related disclosure of contingent assets and contingent liabilities. Actual results could differ from
these estimates. We believe that the judgments and related estimates for the following items are critical in the preparation of our
consolidated financial statements:

e revenue recognition (see below)
« film and television costs (see Note 6)
« goodwill and intangible assets (see Note 9)

« fair value of contractual obligations (see Note 11)

In addition, the following accounting policies are specific to the industries in which we operate:

 capitalization and amortization of film and television costs (see Note 6)

Information on our other accounting policies or methods related to our consolidated financial statements are included, where
applicable, in their respective footnotes that follow. Below is a discussion of accounting policies and methods used in our
consolidated financial statements that are not presented within other footnotes.

Revenue Recognition

Cable Networks and Broadcast Television Segments

Our Cable Networks segment generates revenue primarily from the distribution of our cable network programming to multichannel
video providers, from the sale of advertising on our cable networks and related digital media properties, from the licensing of our
owned programming through distribution to subscription video on demand services and various other distribution platforms, and
from the sale of our owned programming electronically through digital distributors such as iTunes. Our Broadcast Television
segment generates revenue primarily from the sale of advertising on our broadcast networks, owned local broadcast television
stations and related digital media properties, from the licensing of our owned programming through various distribution platforms,
including to cable and broadcast networks and to subscription video on demand services, and from fees received under
retransmission consent agreements. We recognize revenue from distributors as programming is provided, generally under
multiyear distribution agreements. From time to time, the distribution agreements expire while programming continues to be
provided to the distributor based on interim arrangements while the parties negotiate new contract terms. Revenue recognition is
generally limited to current payments being made by the distributor, typically under the prior contract terms, until a new contract is
negotiated, sometimes with effective dates that affect prior periods. Differences between actual amounts determined upon
resolution of negotiations and amounts recorded during these interim arrangements are recorded in the period of resolution.

Advertising revenue for our Cable Networks and Broadcast Television segments is recognized in the period in which commercials
are aired or viewed. In some instances, we guarantee viewer ratings for the commercials. To the extent there is a shortfall in the
ratings that were guaranteed, a portion of the revenue is deferred until the shortfall is settled, primarily by providing additional
advertising units. We record revenue from the licensing of our owned programming when the content is available for use by the
licensee, and when certain other conditions are met. When license fees include advertising time, we recognize the component of
revenue associated with the advertisements when they are aired or viewed.
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Filmed Entertainment Segment

Our Filmed Entertainment segment generates revenue primarily from the worldwide distribution of our produced and acquired films
for exhibition in movie theaters, from the licensing of our owned and acquired films through various distribution platforms, and from
the sale of our owned and acquired films on standard-definition video discs and Blu-ray discs (together, “DVDs”) and electronically
through digital distributors. Our Filmed Entertainment segment also generates revenue from producing and licensing live stage
plays, from the distribution of filmed entertainment produced by third parties, and from a movie ticketing and entertainment
business. We recognize revenue from the distribution of films to movie theaters when the films are exhibited. We record revenue
from the licensing of a film when the film is available for use by the licensee, and when certain other conditions are met. We
recognize revenue from DVD sales, net of estimated returns and customer incentives, on the date that DVDs are delivered to and
made available for sale by retailers.

Theme Parks Segment

Our Theme Parks segment generates revenue primarily from theme park attendance and per capita spending at our Universal
theme parks in Orlando, Florida and Hollywood, California, as well as from licensing and other fees. We recognize revenue from
advance theme park ticket sales when the tickets are used. For annual passes, we recognize revenue on a straight-line basis over
the annual period following the initial activation date.

Advertising Expenses
Advertising costs are expensed as incurred.

Cash Equivalents

The carrying amounts of our cash equivalents approximate their fair values. Our cash equivalents consist primarily of money market
funds and U.S. government obligations, as well as commercial paper and certificates of deposit with maturities of three months or
less when purchased.

Derivative Financial Instruments

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

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

Note 3: Recent Accounting Pronouncements

Discontinued Operations

In April 2014, the Financial Accounting Standards Board (“FASB”) updated the accounting guidance related to discontinued
operations. The updated accounting guidance provides a narrower definition of discontinued operations than existing GAAP. The
updated accounting guidance requires that only disposals of components of an entity, or groups of components, that represent a
strategic shift that has or will have a material effect on the reporting entity’s operations be reported in the financial statements as
discontinued operations. The updated accounting guidance also provides guidance on the financial statement presentations and
disclosures of discontinued operations. The updated accounting guidance will be effective prospectively for us on January 1, 2015.
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Revenue Recognition

In May 2014, the FASB and the International Accounting Standards Board updated the accounting guidance related to revenue
recognition. The updated accounting guidance provides a single, contract-based revenue recognition model to help improve
financial reporting by providing clearer guidance on when an entity should recognize revenue, and by reducing the number of
standards to which entities have to refer. The updated accounting guidance will be effective for us on January 1, 2017, and early
adoption is not permitted. The updated accounting guidance provides companies with alternative methods of adoption. We are
currently in the process of determining the impact that the updated accounting guidance will have on our consolidated financial
statements and our method of adoption.

Note 4: Significant Transactions

2013

Redemption Transaction

On March 19, 2013, Comcast acquired GE’s 49% common equity interest in NBCUniversal Holdings that it did not already own for
approximately $16.7 billion (the “redemption transaction”). In addition to the redemption transaction, we purchased from GE certain
properties we occupy at 30 Rockefeller Plaza in New York City and CNBC's headquarters in Englewood Cliffs, New Jersey for $1.4
billion.

The total consideration for these transactions consisted of $11.4 billion of cash on hand (of which we funded $4.6 billion); $4 billion
of senior debt securities issued by NBCUniversal Enterprise, Inc. (“NBCUniversal Enterprise”), a holding company whose principal
assets are its interests in NBCUniversal Holdings; $750 million of cash funded through Comcast’s commercial paper program;
$1.25 billion of borrowings under NBCUniversal Enterprise’s credit facility, which replaced our credit facility; and $725 million
aggregate liquidation preference of Series A cumulative preferred stock of NBCUniversal Enterprise. After the close of the
transaction, GE sold the interests in NBCUniversal Enterprise’s senior debt securities and preferred stock it acquired in the
redemption transaction to unaffiliated third parties.

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

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

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

In 2013, as part of the Comcast cash management process, we and Comcast entered into a revolving credit agreement under
which we can borrow up to $3 billion from Comcast and Comcast can borrow up to $3 billion from us. Amounts owed by us to
Comcast under the revolving credit agreement, including accrued interest, are presented under the caption “note payable to
Comcast” in our consolidated balance sheet. The revolving credit agreements bear interest at floating rates equal to the interest
rate under the Comcast and Comcast Cable Communications, LLC revolving credit facility (the “Comcast revolving credit facility”).
The interest rate on the Comcast revolving credit facility consists of a base rate plus a borrowing margin that is determined based
on Comcast's credit rating. As of December 31, 2014, the borrowing margin for London Interbank Offered Rate-based borrowings
was 1.00%.

In addition, Comcast is the counterparty to one of our contractual obligations. As of both December 31, 2014 and 2013, the carrying
value of the liability associated with this contractual obligation was $383 million.

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

Consolidated Balance Sheet

December 31 (in millions) 2014 2013
Transactions with Comcast and Consolidated Subsidia ries
Receivables, net $ 229 $ 228
Accounts payable and accrued expenses related to trade creditors $ 47 $ 56
Accrued expenses and other current liabilities $ 8 $ 37
Note payable to Comcast $865 $799
Other noncurrent liabilities $383 $383
Consolidated Statement of Income
Year ended December 31 (in millions) 2014 2013 2012
Transactions with Comcast and Consolidated Subsidia ries
Revenue $1,315 $1,262 $1,228
Operating costs and expenses $ (162) $ (190) $ (175)
Other income (expense) $ 43y 8 — % —

Distributions to NBCUniversal Holdings

In addition to the transactions presented in the table above, we make distributions to NBCUniversal Holdings on a periodic basis to
enable its owners to meet their obligations to pay taxes on taxable income generated by our businesses. We also make quarterly
distributions to NBCUniversal Holdings to enable it to make its required quarterly payments to NBCUniversal Enterprise at an initial
annual rate of 8.25% on the $9.4 billion aggregate liquidation preference of its preferred units. These distributions are presented
under the caption “distributions to member” in our consolidated statement of cash flows. Following the close of the redemption
transaction, none of these distributions to NBCUniversal Holdings are attributable to GE.
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In connection with the redemption transaction, we also made a distribution of $3.2 billion to NBCUniversal Holdings to fund a
portion of the redemption transaction. This distribution is presented separately in our consolidated statement of cash flows.

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

In February 2013, Comcast closed an agreement with GE, General Electric Capital Corporation (‘“GECC”) and LIN TV under which,
among other things, we purchased a note held by Station Venture Holdings, LLC (“Station Venture”) from GECC for $602 million,
which effectively settled a liability of $482 million that had been recorded in the allocation of purchase price associated with
Comcast’s acquisition of a controlling interest in NBCUniversal Holdings in 2011 (the “joint venture transaction”). Due to the related
party nature of this transaction, the excess of the purchase price of the Station Venture note over the recorded amount of the
liability was recorded to member's capital. Other than the Station Venture transaction and dividend payments to GE that are
included in our consolidated statement of changes in equity and our consolidated statement of cash flows, the amounts related to
our transactions with GE and its consolidated subsidiaries that occurred prior to the close of the redemption transaction were not
material.

Note 6: Film and Television Costs

December 31 (in millions) 2014 2013
Film Costs:
Released, less amortization $1,371 $1,630
Completed, not released 71 70
In production and in development 1,189 658

2,631 2,358
Television Costs:

Released, less amortization 1,273 1,155

In production and in development 505 370
1,778 1,525

Programming rights, less amortization 2,130 2,003
6,539 5,886

Less: Current portion of programming rights 825 903
Film and television costs $5714 $4,983

Based on our estimates of the ratio of the current period’s actual revenue to the estimated total remaining gross revenue from all
sources (“ultimate revenue”), as of December 31, 2014, approximately $1.3 billion of film and television costs associated with our
original film and television productions that have been released, or completed and not yet released, are expected to be amortized
during 2015. Approximately 86% of unamortized film and television costs for our released productions, excluding amounts allocated
to acquired libraries, are expected to be amortized through 2017.

As of December 31, 2014, acquired film and television libraries, which are included within the “released, less amortization” captions
in the table above, had remaining unamortized costs of $570 million. These costs are generally amortized over a period not to
exceed 20 years, and approximately 51% of these costs are expected to be amortized through 2017.
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Capitalization of Film and Television Costs

We capitalize film and television production costs, including direct costs, production overhead, print costs, development costs and
interest. We amortize capitalized film and television production costs, including acquired libraries, and accrue costs associated with
participation and residual payments to programming and production expense. We generally record the amortization and the
accrued costs using the individual film forecast computation method, which amortizes such costs in the same ratio as the
associated ultimate revenue. Estimates of total revenue and total costs are based on anticipated release patterns, public
acceptance and historical results for similar productions. Unamortized film and television costs, including acquired film and
television libraries, are stated at the lower of unamortized cost or fair value. We do not capitalize costs related to the distribution of
a film to movie theaters or the licensing or sale of a film or television production, which are primarily costs associated with the
marketing and distribution of film and television programming.

In determining the estimated lives and method of amortization of acquired film and television libraries, we generally use the method
and the life that most closely follow the undiscounted cash flows over the estimated life of the asset.

Upon the occurrence of an event or a change in circumstance that was known or knowable as of the balance sheet date and that
indicates the fair value of a film is less than its unamortized costs, we determine the fair value of the film and record an impairment
charge for the amount by which the unamortized capitalized costs exceed the film’s fair value.

We enter into cofinancing arrangements with third parties to jointly finance or distribute certain of our film productions. Cofinancing
arrangements can take various forms, but in most cases involve the grant of an economic interest in a film to an investor. The
number of investors and the terms of these arrangements can vary, although investors generally assume full risk for the portion of
the film acquired in these arrangements. We account for the proceeds received from a third-party investor under these
arrangements as a reduction to our capitalized film costs. In these arrangements, the investor owns an undivided copyright interest
in the film, and therefore in each period we record either a charge or a benefit to programming and production expense to reflect
the estimate of the third-party investor’s interest in the profit or loss of the film. The estimate of the third-party investor’s interest in
the profit or loss of a film is determined using the ratio of actual revenue earned to date to the ultimate revenue expected to be
recognized over the film’s useful life.

We capitalize the costs of programming content that we license but do not own, including rights to multiyear, live-event sports
programming, at the earlier of when payments are made for the programming or when the license period begins and the content is
available for use. We amortize capitalized programming costs as the associated programs are broadcast. We amortize multiyear,
live-event sports programming rights using the ratio of the current period revenue to the estimated total remaining revenue or under
the terms of the contract.

Acquired programming costs are recorded at the lower of unamortized cost or net realizable value on a program by program,
package, channel or daypart basis. A daypart is an aggregation of programs broadcast during a particular time of day or programs
of a similar type. Acquired programming used in our Cable Networks segment is primarily tested on a channel basis for impairment,
whereas acquired programming used in our Broadcast Television segment is tested on a daypart basis. If we determine that the
estimates of future cash flows are insufficient or if there is no plan to broadcast certain programming, we recognize an impairment
charge to programming and production expense.
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Note 7. Investments

December 31 (in millions) 2014 2013
Fair Value Method $ 10 $ 11
Equity Method:
The Weather Channel 335 333
Hulu 167 187
Other 338 332
840 852
Cost Method 32 21
Total investments $ 882 $ 884

Equity Method

We use the equity method to account for investments in which we have the ability to exercise significant influence over the
investee’s operating and financial policies or where we hold significant partnership or LLC interests. Equity method investments are
recorded at cost and are adjusted to recognize (1) our proportionate share of the investee’s net income or loss after the date of
investment, (2) amortization of the recorded investment that exceeds our share of the book value of the investee’'s net assets,
(3) additional contributions made and dividends received, and (4) impairments resulting from other-than-temporary declines in fair
value. Gains or losses on the sale of equity method investments are recorded to other income (expense), net. If an equity method
investee were to issue additional securities that would change our proportionate share of the entity, we would recognize the
change, if any, as a gain or loss in our consolidated statement of income.

The Weather Channel

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

Hulu

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

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

Impairment Testing of Investments

We review our investment portfolio each reporting period to determine whether there are identified events or circumstances that
would indicate there is a decline in the fair value that would be considered other than temporary. For our nonpublic investments, if
there are no identified events or circumstances that would have a significant adverse effect on the fair value of the investment, then
the fair value is not estimated. If an investment is deemed to have experienced an other-than-temporary decline below its cost
basis, we reduce the carrying amount of the investment to its quoted or estimated fair value, as applicable, and establish a new
cost basis for the investment. For our available-for-sale securities and cost method investments, we record the impairment to
investment income (loss), net. For our equity method investments, we record the impair-
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ment to other income (expense), net. During 2013, we recorded $249 million of impairment charges to our equity method
investments, which primarily related to a regional sports cable network based in Houston, Texas.

Note 8: Property and Equipment

Weighted-Average
Original Useful Life

December 31 (in millions) as of December 31, 2014 2014 2013
Buildings and leasehold improvements 2lyears $ 5,780 $5,239
Furniture, fixtures and equipment 7 years 2930 2,383
Construction in process N/A 775 828
Land N/A 820 799
Property and equipment, at cost 10,305 9,249
Less: Accumulated depreciation 2,167 1,599
Property and equipment, net $ 8,138 $ 7,650

Property and equipment are stated at cost. We capitalize improvements that extend asset lives and expense repairs and
maintenance costs as incurred. We record depreciation using the straight-line method over the asset’s estimated useful life. For
assets that are sold or retired, we remove the applicable cost and accumulated depreciation and, unless the gain or loss on
disposition is presented separately, we recognize it as a component of depreciation expense.

We evaluate the recoverability of our property and equipment whenever events or substantive changes in circumstances indicate
that the carrying amount may not be recoverable. The evaluation is based on the cash flows generated by the underlying asset
groups, including estimated future operating results, trends or other determinants of fair value. If the total of the expected future
undiscounted cash flows were less than the carrying amount of the asset group, we would recognize an impairment charge to the
extent the carrying amount of the asset group exceeded its estimated fair value. Unless presented separately, the impairment
charge is included as a component of depreciation expense.

Acquisitions of Real Estate Properties

Real estate acquisitions in 2013 included our purchase from GE of certain properties we occupy at 30 Rockefeller Plaza in New
York City and CNBC's headquarters in Englewood Cliffs, New Jersey. The CNBC property was previously recorded as a capital
lease in our consolidated balance sheet. Other purchases in 2013 included our acquisition of a business whose primary asset is a
property located at 10 Universal City Plaza, which is adjacent to our Universal theme park in Hollywood, California. These
purchases resulted in increases in 2013 of $1.7 billion in property and equipment, which are included, as applicable, within the
captions “buildings and leasehold improvements” and “land” in the table above.
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Note 9: Goodwill and Intangible Assets

Goodwill
Cable Broadcast Filmed Theme

(in millions) Networks  Television  Entertainment Parks Total
Balance, December 31, 2012 $13,026 $ 761 $ 1 $982 $14,770
Acquisitions 39 3 — — 42
Adjustments 65 5 — — 70
Balance, December 31, 2013 13,130 769 1 982 14,882
Acquisitions 20 — 15 — 35
Adjustments @ (202) (2) 195 — (9)
Balance, December 31, 2014 $12,948 $ 767 $ 211 $982 $14,908

(a) Adjustments to goodwill in 2014 were primarily related to the reclassification of Fandango, our movie ticketing and entertainment business, from our Cable Networks
segment to our Filmed Entertainment segment.

We assess the recoverability of our goodwill annually, or more frequently whenever events or substantive changes in
circumstances indicate that the carrying amount of a reporting unit may exceed its fair value. We test goodwill for impairment at the
reporting unit level. To determine our reporting units, we evaluate the components one level below the segment level and we
aggregate the components if they have similar economic characteristics. As a result of this assessment, our reporting units are the
same as our four reportable segments. We evaluate the determination of our reporting units used to test for impairment periodically
or whenever events or substantive changes in circumstances occur. The assessment of recoverability may first consider qualitative
factors to determine whether the existence of events or circumstances leads to a determination that it is more likely than not that
the fair value of a reporting unit is less than its carrying amount. A quantitative assessment is performed if the qualitative
assessment results in a more-likely-than-not determination or if a qualitative assessment is not performed. The quantitative
assessment considers if the carrying amount of a reporting unit exceeds its fair value, in which case an impairment charge is
recorded to the extent the carrying amount of the reporting unit's goodwill exceeds its implied fair value. Unless presented
separately, the impairment charge is included as a component of amortization expense.

Intangible Assets

2014 2013
Weighted-Average
Original Useful Life Gross  Accumulated Gross  Accumulated
as of Carrying Carrying
December 31 (in millions) December 31, 2014 Amount  Amortization Amount  Amortization
Finite-Lived Intangible Assets:
Customer relationships 19years $13,093 $ (3,636) $13,086 $ (2,982)
Software 5 years 657 (329) 522 (240)
Other 21 years 1,556 (864) 1,511 (781)
Indefinite-Lived Intangible Assets:
Trade names N/A 3,059 3,089
FCC licenses N/A 651 652
Total $19,016 $ (4,829) $18,860 $ (4,003)

Indefinite-Lived Intangible Assets
Indefinite-lived intangible assets consist of trade names and FCC licenses. We assess the recoverability of our indefinite-lived
intangible assets annually, or more frequently whenever events or substantive changes in
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circumstances indicate that the assets might be impaired. We evaluate the unit of account used to test for impairment of our
indefinite-lived intangible assets periodically or whenever events or substantive changes in circumstances occur to ensure
impairment testing is performed at an appropriate level. The assessment of recoverability may first consider qualitative factors to
determine whether it is more likely than not that the fair value of an indefinite-lived intangible asset is less than its carrying amount.
A quantitative assessment is performed if the qualitative assessment results in a more-likely-than-not determination or if a
gualitative assessment is not performed. When performing a quantitative assessment, we estimate the fair value of our indefinite-
lived intangible assets primarily based on a discounted cash flow analysis that involves significant judgment. When analyzing the
fair values indicated under the discounted cash flow models, we also consider multiples of operating income before depreciation
and amortization generated by the underlying assets, current market transactions, and profitability information. If the fair value of
our indefinite-lived intangible assets were less than the carrying amount, we would recognize an impairment charge for the
difference between the estimated fair value and the carrying value of the assets. Unless presented separately, the impairment
charge is included as a component of amortization expense. We did not recognize any material impairment charges in any of the
periods presented.

Finite-Lived Intangible Assets

Estimated Amortization Expense of Finite-Lived Intangible Assets

(in millions)

2015 $777
2016 $ 748
2017 $ 747
2018 $ 743
2019 $ 740

Finite-lived intangible assets are subject to amortization and consist primarily of customer relationships acquired in business
combinations, intellectual property rights and software. Our finite-lived intangible assets are amortized primarily on a straight-line
basis over their estimated useful life or the term of the associated agreement.

We capitalize direct development costs associated with internal-use software, including external direct costs of material and
services and payroll costs for employees devoting time to these software projects. We also capitalize costs associated with the
purchase of software licenses. We include these costs in intangible assets and amortize them on a straight-line basis over a period
not to exceed five years. We expense maintenance and training costs, as well as costs incurred during the preliminary stage of a
project, as they are incurred. We capitalize initial operating system software costs and amortize them over the life of the associated
hardware.

We evaluate the recoverability of our finite-lived intangible assets whenever events or substantive changes in circumstances
indicate that the carrying amount may not be recoverable. The evaluation is based on the cash flows generated by the underlying
asset groups, including estimated future operating results, trends or other determinants of fair value. If the total of the expected
future undiscounted cash flows were less than the carrying amount of the asset group, we would recognize an impairment charge
to the extent the carrying amount of the asset group exceeded its estimated fair value. Unless presented separately, the impairment
charge is included as a component of amortization expense.
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Note 10: Long-Term Debt

Long-Term Debt Outstanding

Weighted-Average
Interest Rate as of

December 31 (in millions) December 31, 2014 2014 2013
Senior notes with maturities of 5 years or less 3.254% $ 2,005 $ 2917
Senior notes with maturities between 5 and 10 years 4.389% 4,996 4,996
Senior notes with maturities greater than 10 years 5.614% 3,204 3,205
Other, including capital lease obligations — 44 47
Total debt 4.46% @ 10,249 11,165
Less: Current portion 1,023 906
Long-term debt $ 9,226 $10,259

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

As of December 31, 2014 and 2013, our debt had an estimated fair value of $11.5 billion and $11.7 billion, respectively. The
estimated fair value of our publicly traded debt is primarily based on Level 1 inputs that use quoted market values for the debt. The
estimated fair value of debt for which there are no quoted market prices is based on Level 2 inputs that use interest rates available
to us for debt with similar terms and remaining maturities.

Debt Maturities

Weighted-Average
Interest Rate as of

(in millions) December 31, 2014

2015 3.633% $1,023
2016 2.894% $1,008
2017 6.296% $ 2
2018 6.307% $ 2
2019 6.329% $ 2
Thereafter 4.871% $8,212

Debt Repayments
In April 2014, we repaid at maturity $900 million aggregate principal amount of 2.10% senior notes due 2014.

Cross-Guarantee Structure

In 2013, we, Comcast and certain of Comcast’'s 100% owned cable holding company subsidiaries (the “cable guarantors”) entered
into a series of agreements and supplemental indentures to include us as a part of Comcast's existing cross-guarantee
structure. As members of the cross-guarantee structure, Comcast and the cable guarantors fully and unconditionally guarantee our
public debt securities, and we fully and unconditionally guarantee all of Comcast’s and the cable guarantors’ public debt securities.
As of December 31, 2014, we guaranteed $32.6 billion of outstanding debt securities of Comcast and the cable guarantors. We
also fully and unconditionally guarantee the $6.25 billion Comcast revolving credit facility due June 2017, of which no amounts were
outstanding as of December 31, 2014.

We do not, however, guarantee the obligations of NBCUniversal Enterprise with respect to its $4 billion aggregate principal amount
of senior notes, $1.35 billion revolving credit facility and associated commercial paper program, or $725 million liquidation
preference of Series A cumulative preferred stock.
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Note 11: Fair Value Measurements

The accounting guidance related to financial assets and financial liabilities (“financial instruments”) establishes a hierarchy that
prioritizes fair value measurements based on the types of inputs used for the various valuation techniques (market approach,
income approach and cost approach). Our assessment of the significance of a particular input to the fair value measurement
requires judgment and may affect the valuation of financial instruments and their classification within the fair value hierarchy.

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

The most significant unobservable inputs we use are our estimates of the future revenue we expect to generate from certain of our
businesses. The discount rates used in the measurements of fair value as of December 31, 2014 were between 12% and 13% and
are based on the underlying risk associated with our estimate of future revenue and the terms of the respective contracts. The fair
value adjustments to contractual obligations are sensitive to the assumptions related to future revenue, as well as to current interest
rates, and therefore the adjustments are recorded to other income (expense), net in our consolidated statement of income.

Changes in Contractual Obligations

(in millions)

Balance, December 31, 2013 $ 747
Fair value adjustments 208
Payments (72)
Balance, December 31, 2014 $ 883

Nonrecurring Fair Value Measures

We have assets and liabilities that are required to be recorded at fair value on a nonrecurring basis when certain circumstances
occur. In the case of film, television or stage play production costs, upon the occurrence of an event or change in circumstance that
may indicate that the fair value of a production is less than its unamortized costs, we determine the fair value of the production and
record an adjustment for the amount by which the unamortized capitalized costs exceed the production’s fair value. The estimated
fair value of a production is based on Level 3 inputs that primarily use an analysis of future expected cash flows. Adjustments to
capitalized film and stage play production costs of $26 million, $167 million and $161 million were recorded in 2014, 2013 and
2012, respectively.
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Note 12: Postretirement, Pension and Other Employee Benefit Plans

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

2014 2013 2012
Postretirement Pension Postretirement Pension  Postretirement Pension
Year ended December 31 (in millions) Benefits Benefits Benefits Benefits Benefits Benefits
Benefit obligation $ 209 $ 581 $ 158 % 498 % 177 % 546
Fair value of plan assets @ — 242 — 220 — 217
Plan funded status and recorded benefit
obligation (209) (339) (158) (278) (a77) (329)
Portion of benefit obligation not yet
recognized in benefit expense ) 53 (44) 3) (11) 53
Benefits expense ® 12 14 14 12 15 142
Discount rate 4.25% 3.75-4.25% 5.25% 4.50-5.25% 4.25% 3.75-4.25%
Expected return on plan assets N/A 5.00% N/A 5.00% N/A 5.00%

(a) The fair value of the plan assets are primarily based on Level 1 inputs that use quoted market prices for identical financial instruments in an active market.

(b) We did not recognize service costs related to our pension plans in 2014 and 2013 as the plans were frozen. The 2012 amount included service costs related to our
pension benefits of $134 million.

Postretirement Benefit Plans
We have postretirement medical and life insurance plans that provide continuous coverage to employees eligible to receive such
benefits and give credit for length of service provided before the close of the joint venture transaction.

Substantially all of the employees that were contributed by Comcast as part of the joint venture transaction participate in a
postretirement healthcare stipend program (the “stipend plan”). The stipend plan provides an annual stipend for reimbursement of
healthcare costs to each eligible employee based on years of service. Under the stipend plan, we are not exposed to the increasing
costs of healthcare because the benefits are fixed at a predetermined amount.

All of our postretirement benefit plans are unfunded and substantially all of our postretirement benefit obligations are recorded to
noncurrent liabilities. The expense we recognize for our postretirement benefit plans is determined using certain assumptions,
including the discount rate.

Pension Plans

We sponsor various qualified and nonqualified defined benefit plans for domestic employees for which future benefits have been
frozen. We ceased to recognize service costs associated with these defined benefit plans following the date on which future
benefits were frozen. The expense we recognize for our defined benefit plans is determined using certain assumptions, including
the discount rate and the expected long-term rate of return on plan assets. We recognize the funded or unfunded status of our
defined benefit plans as an asset or liability in our consolidated balance sheet and recognize changes in the funded status in the
year in which the changes occur through accumulated other comprehensive income (loss). In addition to the defined benefit plans
we sponsor, we are also obligated to reimburse GE for future benefit payments to those participants who were vested in the
supplemental pension plan sponsored by GE at the time of the joint venture transaction.
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In October 2013, we provided notice to the plan participants of the qualified pension plan of our intent to terminate the plan effective
December 31, 2013. On June 27, 2014, we filed a Standard Termination Notice with the Pension Benefit Guaranty Corporation
(“PBGC") and on August 26, 2014, the related PBGC review concluded with no objections. We filed for Internal Revenue Service
(“IRS") approval on May 23, 2014 and expect to fully fund and settle the plan within 120 days of receipt of approval. We currently
anticipate the contributions required from us to fully fund and settle the plan to be $16 million.

Our consolidated balance sheet also includes the assets and liabilities of certain legacy pension plans, as well as the assets and
liabilities for pension plans of certain foreign subsidiaries. As of December 31, 2014 and 2013, the benefit obligations associated
with these plans exceeded the fair value of the plan assets by $51 million and $43 million, respectively.

Other Employee Benefits

Deferred Compensation Plans

We maintain unfunded, nonqualified deferred compensation plans for certain members of management and nonemployee directors
(each, a “participant”). The amount of compensation deferred by each participant is based on participant elections. Participants in
the plan designate one or more valuation funds, independently established funds or indices that are used to determine the amount
of income or loss to be credited or debited to the participant’s account.

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

In the case of both deferred compensation plans, participants are eligible to receive distributions of the amounts credited to their
account based on elected deferral periods that are consistent with the plans and applicable tax law.

The table below presents the benefit obligation and interest expense for our deferred compensation plans.

Year ended December 31 (in millions) 2014 2013 2012
Benefit obligation $349 $250 $163
Interest expense $ 24 $ 18 $ 11

Retirement Investment Plans

We sponsor several 401(k) defined contribution retirement plans that allow eligible employees to contribute a portion of their
compensation through payroll deductions in accordance with specified plan guidelines. We make contributions to the plans that
include matching a percentage of the employees’ contributions up to certain limits. In 2014, 2013 and 2012, expenses related to
these plans totaled $165 million, $152 million and $85 million, respectively.

Multiemployer Benefit Plans

We participate in various multiemployer benefit plans, including pension and postretirement benefit plans, that cover some of our
employees and temporary employees who are represented by labor unions. We also participate in other multiemployer benefit
plans that provide health and welfare and retirement savings benefits to active and retired participants. We make periodic
contributions to these plans in accordance with the terms of applicable collective bargaining agreements and laws but do not
sponsor or administer these plans. We do not participate in any multiemployer benefit plans for which we consider our contributions
to be individually significant, and the largest plans in which we patrticipate are funded at a level of 80% or greater.
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In 2014, 2013 and 2012, the total contributions we made to multiemployer pension plans were $58 million, $59 million and $40
million, respectively. In 2014, 2013 and 2012, the total contributions we made to multiemployer postretirement and other benefit
plans were $125 million, $98 million and $114 million, respectively.

If we cease to be obligated to make contributions or were to otherwise withdraw from participation in any of these plans, applicable
law would require us to fund our allocable share of the unfunded vested benefits, which is known as a withdrawal liability. In
addition, actions taken by other participating employers may lead to adverse changes in the financial condition of one of these
plans, which could result in an increase in our withdrawal liability.

Severance Benefits

We provide severance benefits to certain former employees. A liability is recorded for benefits provided when payment is probable,
the amount is reasonably estimable, and the obligation relates to rights that have vested or accumulated. In 2014, 2013 and 2012,
we recorded severance costs of $113 million, $116 million and $90 million, respectively.

Note 13: Share-Based Compensation

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

Recognized Share-Based Compensation Expense

Year ended December 31 (in millions) 2014 2013 2012
Stock options $16 $15 $15
Restricted share units 69 42 28
Employee stock purchase plans 6 5 4
Total $91 $62 $47

As of December 31, 2014, we had unrecognized pretax compensation expense of $25 million related to nonvested Comcast stock
options and unrecognized pretax compensation expense of $124 million related to nonvested Comcast restricted share units
(“RSUs") that will be recognized over a weighted-average period of approximately 2.1 years and 1.6 years, respectively.

Comcast maintains share-based compensation plans that primarily consist of awards of stock options and RSUs to certain
employees and directors as part of its approach to long-term incentive compensation. Awards generally vest over a period of 5
years and in the case of stock options, have a 10 year term. Additionally, through its employee stock purchase plans, employees
are able to purchase shares of Comcast Class A common stock at a discount through payroll deductions. Certain of our employees
participate in these plans and the expense associated with their participation is settled in cash with Comcast.
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The cost associated with Comcast’'s share-based compensation is based on an award’s estimated fair value at the date of grant
and is recognized over the period in which any related services are provided. Comcast uses the Black-Scholes option pricing model
to estimate the fair value of stock option awards. RSUs are valued based on the closing price of Comcast Class A common stock
on the date of grant and are discounted for the lack of dividends, if any, during the vesting period. The table below presents the
weighted-average fair value on the date of grant of RSUs and Class A common stock options awarded under Comcast's various
plans to employees of NBCUniversal and the related weighted-average valuation assumptions.

Year ended December 31 2014 2013 2012
RSUs fair value $48.04 $37.79 $27.51
Stock options fair value $11.09 $ 886 $ 7.42
Stock Option Valuation Assumptions:
Dividend yield 1.8% 1.9% 2.2%
Expected volatility 24.0% 25.2% 29.0%
Risk-free interest rate 2.2% 1.3% 1.7%
Expected option life (in years) 6.5 7.0 7.0

Note 14: Income Taxes

Components of Income Tax Expense

Year ended December 31 (in millions) 2014 2013 2012
Foreign
Current income tax expense $ 33 $ 77 $ 69
Deferred income tax expense (8) (16) 16
Withholding tax expense 108 123 103
U.S. domestic tax expense 10 22 9
Income tax expense $143 $206 $197

We are a limited liability company, and our company is disregarded for U.S. federal income tax purposes as an entity separate from
NBCUniversal Holdings, a tax partnership. NBCUniversal and our subsidiaries are not expected to incur any significant current or
deferred U.S. domestic income taxes. Our tax liability is comprised primarily of withholding tax on foreign licensing activity and
income taxes on foreign earnings. As a result of our tax status, the deferred tax assets and liabilities included in our consolidated
balance sheet at December 31, 2014 and 2013 were not material.

In jurisdictions in which we are subject to income taxes, we base our provision for income taxes on our current period income,
changes in our deferred income tax assets and liabilities, income tax rates, changes in estimates of our uncertain tax positions, and
tax planning opportunities available in the jurisdictions in which we operate. We recognize deferred tax assets and liabilities when
there are temporary differences between the financial reporting basis and tax basis of our assets and liabilities and for the expected
benefits of using net operating loss carryforwards. When a change in the tax rate or tax law has an impact on deferred taxes, we
apply the change based on the years in which the temporary differences are expected to reverse. We record the change in our
consolidated financial statements in the period of enactment.

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

We retain liabilities for uncertain tax positions where we are the tax filer of record. GE and Comcast have indemnified
NBCUniversal Holdings and us with respect to our income tax obligations attributable to periods prior to the close of the joint
venture transaction, including indemnification of uncertain tax positions for these periods. The liabilities for uncertain tax positions
included in our consolidated balance sheet were not material as of December 31, 2014 and 2013.

Various domestic and foreign taxing authorities are examining our tax returns through 2012. The majority of the periods under
examination relate to tax years 2004 and forward.

Note 15: Supplemental Financial Information

Receivables

December 31 (in millions) 2014 2013
Receivables, gross $5258 $5,348
Less: Allowance for returns and customer incentives 356 372
Less: Allowance for doubtful accounts 60 65
Receivables, net $4,842 $4,911

In addition to the amounts in the table above, noncurrent receivables of $569 million and $488 million as of December 31, 2014 and
2013, respectively, are included in other noncurrent assets, net that primarily relate to the licensing of our television and film
productions to third parties.

Accumulated Other Comprehensive Income (Loss)

December 31 (in millions) 2014 2013
Deferred gains (losses) on cash flow hedges $ 20 $ (5
Unrecognized gains (losses) on employee benefit obligations (61) 45
Cumulative translation adjustments (118) (56)
Accumulated other comprehensive income (loss) $(159) $(16)

Cash Payments for Interest and Income Taxes

Year ended December 31 (in millions) 2014 2013 2012
Interest $485 $462 $461
Income taxes $174 $205 $169

Noncash Investing and Financing Activities
During 2014:

« we acquired $148 million of property and equipment and intangible assets that were accrued but unpaid
During 2013:
» we acquired $306 million of property and equipment and intangible assets that were accrued but unpaid

During 2012;

« we entered into a capital lease transaction that resulted in an increase in property and equipment and
debt of $85 million
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Note 16: Commitments and Contingencies

Commitments

We enter into long-term commitments with third parties in the ordinary course of our business, including commitments to acquire
film and television programming, creative talent and employment agreements, and various other television-related commitments.
Many of our employees, including writers, directors, actors, technical and production personnel, and others, as well as some of our
on-air and creative talent, are covered by collective bargaining agreements or works councils. As of December 31, 2014, the total
number of full-time, part-time and hourly employees on our payroll covered by collective bargaining agreements was 7,400 full-time
equivalent employees. Of this total, approximately 30% of these full-time equivalent employees were covered by collective
bargaining agreements that have expired or are scheduled to expire during 2015.

The table below summarizes our minimum annual programming and talent commitments and our minimum annual rental
commitments for office space and equipment under operating leases. Programming and talent commitments include acquired film
and television programming, including U.S. television rights to the Olympic Games through 2032, Sunday Night Football on NBC
through the 2022-23 season, and other programming commitments, as well as various contracts with creative talent and
employment agreements.

Programming

Operating
and Talent

As of December 31, 2014 (in millions) Commitments Leases
2015 $ 4898 $ 150
2016 $ 4,648 $ 135
2017 $ 3,173 $ 107
2018 $ 3998 $ 89
2019 $ 2,793 $ 73
Thereafter $ 26,130 $ 402
The table below presents our rent expense charged to operations.
Year ended December 31 (in millions) 2014 2013 2012
Rent expense $222 $250 $317

Note 17: Financial Data by Business Segment

We present our operations in four reportable business segments: Cable Networks, Broadcast Television, Filmed Entertainment and
Theme Parks. Our financial data by reportable business segment is presented in the tables below.

Operating
Income (Loss)
Before Depreciation  Depreciation
Operating Income

Revenue and and Capital
(in millions) (€)9) Amortization ®  Amortization (Loss) Expenditures Assets
2014
Cable Networks @)®) $ 9563 $ 3,589 $ 748 $ 2,841 $ 49 $ 28,582
Broadcast Television ®) 8,542 734 127 607 76 6,806
Filmed Entertainment @ 5,008 711 21 690 11 4,185
Theme Parks 2,623 1,168 273 895 671 7,017
Headquarters and Other © 13 (613) 326 (939) 414 6,479
Eliminations ©) (321) (1) — (1) — (452)
Total $25,428 $ 5588 $ 1,495 $ 4,093 $ 1,221 $52,617
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Operating
Income (Loss)
Before
Depreciation ~Depreciation  Operating
Revenue Amortizazgg and Income Capital
(in millions) (©)() () Amortization (Loss) Expenditures Assets
2013
Cable Networks @ $ 9,201 $ 3,501 $ 734 $2,767 $ 67 $29,413
Broadcast Television 7,120 345 98 247 65 6,723
Filmed Entertainment (@) 5,452 483 15 468 9 3,549
Theme Parks 2,235 1,004 300 704 580 6,608
Headquarters and Other © 31 (588) 264 (852) 439 6,002
Eliminations @ (389) (13) — (13) — (556)
Total $23,650 $ 4732 $ 1411 $3321 $ 1,160 $51,739
Operating
Income (Loss)
Before
Depreciation ~Depreciation )
and Operating Income
Revenue  Amortization and Capital
(in millions) (©)g) ) Amortization (Loss) Expenditures
2012
Cable Networks @ $ 8727 $ 3303 $ 735 $ 2,568 $ 150
Broadcast Television ® 8,200 358 97 261 65
Filmed Entertainment @ 5,159 79 16 63 7
Theme Parks 2,085 953 268 685 272
Headquarters and Other © 43 (603) 210 (813) 269
Eliminations © (402) 17 — 17 —
Total $23812 $ 4,107 $ 1,326 $ 2,781 $ 763
(a) Beginning in 2014, Fandango, our movie ticketing and entertainment business that was previously presented in our Cable Networks segment, is now presented in the

(b)

Filmed Entertainment segment to reflect the change in our management reporting presentation. Due to immateriality, prior period amounts have not been adjusted.

The revenue and operating costs and expenses associated with our broadcast of the 2014 Sochi Olympics were reported in our Cable Networks and Broadcast Television
segments. The revenue and operating costs and expenses associated with our broadcasts of the 2012 London Olympics and the 2012 Super Bowl were reported in our
Broadcast Television segment.

(c) Headquarters and Other activities include costs associated with overhead, allocations, personnel costs and corporate initiatives.

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

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

(f) We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and intangible assets and gains or losses from the
sale of assets, if any, as the measure of profit or loss for our operating segments. This measure eliminates the significant level of noncash amortization expense that
results from intangible assets recognized in connection with the joint venture transaction and other business combinations. Additionally, it is unaffected by our capital
structure or investment activities. We use this measure to evaluate our consolidated operating performance and the operating performance of our operating segments and
to allocate resources and capital to our operating segments. It is also a significant performance measure in our annual incentive compensation programs. We believe that
this measure is useful to investors because it is one of the bases for comparing our operating performance with that of other companies in our industries, although our
measure may not be directly comparable to similar measures used by other companies. This measure should not be considered a substitute for operating income (loss),
net income (loss) attributable to NBCUniversal, net cash provided by operating activities, or other measures of performance or liquidity we have reported in accordance
with GAAP.

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

Year ended December 31 (in millions) 2014 2013 2012

Revenue:

United States $20,995 $18,887 $19,348
Foreign $ 4433 $ 4,763 $ 4,464
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of
Comcast Corporation
Philadelphia, Pennsylvania

We have audited the consolidated financial statements of Comcast Corporation and subsidiaries (the “Company”) as of
December 31, 2014 and 2013, and for each of the three years in the period ended December 31, 2014, and the Company'’s internal
control over financial reporting as of December 31, 2014, and have issued our report thereon dated February 27, 2015; such report
is included elsewhere in this Form 10-K. Our audits also included the consolidated financial statement schedule of the Company
listed in Item 15. This consolidated financial statement schedule is the responsibility of the Company’s management. Our
responsibility is to express an opinion based on our audits. In our opinion, such consolidated financial statement schedule, when
considered in relation to the basic consolidated financial statements taken as a whole, presents fairly, in all material respects, the
information set forth therein.

/s/ Deloitte & Touche LLP
Philadelphia, Pennsylvania
February 27, 2015
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Report of Independent Registered Public Accounting Firm

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

We have audited the consolidated financial statements of NBCUniversal Media, LLC and subsidiaries (the “Company”) as of
December 31, 2014 and 2013, and for each of the three years in the period ended December 31, 2014, and have issued our report
thereon dated February 27, 2015; such report is included elsewhere in this Form 10-K. Our audits also included the consolidated
financial statement schedule of the Company listed in Item 15. This consolidated financial statement schedule is the responsibility
of the Company’s management. Our responsibility is to express an opinion based on our audits. In our opinion, such consolidated
financial statement schedule, when considered in relation to the basic consolidated financial statements taken as a whole, presents
fairly, in all material respects, the information set forth therein.

/sl Deloitte & Touche LLP
New York, New York
February 27, 2015
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Comcast Corporation and Subsidiaries
Schedule Il — Valuation and Qualifying Accounts
Year ended December 31, 2014, 2013 and 2012

Additions Charged to

Balance at Beginning Deductions from Balance at End
Costs and
Year Ended December 31 (in millions) of Year Expenses @) Reserves (@ of Year
2014
Allowance for doubtful accounts $ 221 $ 162 $ 178 $ 205
Allowance for returns and customer incentives 375 932 948 359
Valuation allowance on deferred tax assets 405 33 63 375
2013
Allowance for doubtful accounts $ 198 $ 317 % 294 % 221
Allowance for returns and customer incentives 307 811 743 375
Valuation allowance on deferred tax assets 355 71 21 405
2012
Allowance for doubtful accounts $ 202 $ 293 $ 297 % 198
Allowance for returns and customer incentives 425 663 781 307
Valuation allowance on deferred tax assets 297 61 3 355

NBCUniversal Media, LLC
Schedule Il — Valuation and Qualifying Accounts
Year ended December 31, 2014, 2013 and 2012

Additions Charged to

Balance at Beginning Deductions from Balance at End
Costs and
Year Ended December 31 (in millions) of Year Expenses (@) Reserves () of Year
2014
Allowance for doubtful accounts $ 65 $ 11 $ 16 $ 60
Allowance for returns and customer incentives 372 930 946 356
Valuation allowance on deferred tax assets 60 33 6 87
2013
Allowance for doubtful accounts $ 46 $ 33 % 14 $ 65
Allowance for returns and customer incentives 307 808 743 372
Valuation allowance on deferred tax assets 73 8 21 60
2012
Allowance for doubtful accounts $ 34 $ 19 $ 7 3 46
Allowance for returns and customer incentives 425 663 781 307
Valuation allowance on deferred tax assets 53 23 3 73

(a) Additions and deductions related to allowance for returns and customer incentives include amounts for distribution on behalf of third parties. Additions and deductions
related to allowance for returns and customer incentives for the years ended December 31, 2013 and 2012 also reflect corrections to change amounts that were
previously recorded net.
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COMCAST CORPORATION
2005 DEFERRED COMPENSATION PLAN

ARTICLE 1 - BACKGROUND AND COVERAGE OF PLAN

1.1. Background and Adoption of Plan

1.1.1. Amendment and Restatement of the Plarrecognition of the services provided by certety employees and in order to
make additional retirement benefits and increasehtial security available on a tax-favored b&sithose individuals, the Board of Directors
of Comcast Corporation, a Pennsylvania corporgtiom “Board”), hereby amends and restates the Csih@arporation 2005 Deferred
Compensation Plan (the “Plan”). The Plan has preshobeen amended and restated from time to timkght of the enactment of section
409A of the Internal Revenue Code of 1986, as aex(lithe “Code”) as part of the American Jobs Cosa#ict of 2004, and the issuance of
various Notices, Announcements, Proposed Regukatiad Final Regulations thereunder (collectiveBection 409A”), and to make desirable
changes to the rules of the Plan.

1.1.2. Prior Plan Prior to January 1, 2005, the Comcast Corpora&@i? Deferred Compensation Plan (the “Prior Plavd} in
effect. In order to preserve the favorable taxttregt available to deferrals under the Prior Phalight of the enactment of Section 409A, the
Board has prohibited future deferrals under therf?lan of amounts earned and vested on and afteiady 1, 2005. Amounts earned and
vested prior to January 1, 2005 are and will rensainject to the terms of the Prior Plan. Amountsieg and vested on and after January 1,
2005 will be available to be deferred pursuanhtPlan, subject to its terms and conditions.

1.2. Reservation of Right to Amend to Comply witc§on 409A. In addition to the powers reserved to the Boawdithe Committee
under Article 10 of the Plan, the Board and the @ttee reserve the right to amend the Plan, eréteoactively or prospectively, in whatever
respect is required to achieve and maintain comgéiavith the requirements of Section 409A.

1.3. Plan Unfunded and Limited to OQutside Direct®isectors Emeriti and Select Group of Managenwerdighly Compensated
Employees The Plan is unfunded and is maintained primddfythe purpose of providing Outside Directors,dators Emeriti and a select
group of management or highly compensated emplayxeespportunity to defer the receipt of compemsatitherwise payable to such Outside
Directors, Directors Emeriti and eligible employ@esiccordance with the terms of the Plan.

1.4. References to Written Forms, Elections andddst Any action under the Plan that requires a wriftem, election, notice or other
action shall be treated as completed if taken Metenic or other means, to the extent authoriaethe Administrator.

ARTICLE 2 — DEFINITIONS

2.1. " Account’ means the bookkeeping accounts established pursu&ection 5.1 and maintained by the Adminisirat the names of
the respective Participants, to which all amouefeided and earnings allocated under the Plan bbaltedited, and from which all amounts
distributed pursuant to the Plan shall be deb



2.2. “ Active Participant means:

(a) Each Participant who is in active service a®atside Director or a Director Emeritus; and
(b) Each Participant who is actively employed t®aaticipating Company as an Eligible Employee.
2.3. * Administrator’ means the Committee or its delegate.

2.4, " Affiliate " means, with respect to any Person, any otheroRefst, directly or indirectly, is in control a§ controlled by, or is
under common control with, such Person. For purpo$é¢his definition, the term “control,” includirits correlative terms “controlled by” and
“under common control with,” mean, with respecaty Person, the possession, directly or indireoflyhe power to direct or cause the
direction of the management and policies of suailsd?e whether through the ownership of voting séest by contract or otherwise.

2.5. “ Annual Rate of Paymeans, as of any date, an employee’s annualiasd pay rate. An employee’s Annual Rate of Pay sbal
include sales commissions or other similar paymentsvards, including payments earned under amg satentive arrangement for employ
of NBCUniversal.

2.6. “ Applicable Interest Raté

(a) Active Participants

(i) Protected Account Balance&xcept as otherwise provided in Sections 2.6¢(ii) respect to Protected Account Balan
the term “Applicable Interest Ratayieans the interest rate that, when compounded plaisuant to rules established by the Administratan
time to time, is mathematically equivalent to 12%4@) per annum, compounded annually.

(ii) Contributions Credited on and after Januar2@14 (on and after January 1, 2013 for EligibleQNBiiversal
Employees) Except as otherwise provided in Sections 2.6(b):

(A) For amounts (other than Protected Account Badah credited to Accounts of Eligible Comcast Engples, Outsid
Directors and Directors Emeriti with respect to @amsation earned on and after January 1, 2014rsugut to Section 3.8, and for amounts
credited pursuant to Subsequent Elections filedrahafter January 1, 2014 that are attributabsitth amounts, the term “Applicable Interest
Rate,” means the interest rate that, when compalddiy pursuant to rules established by the Adstiator from time to time, is
mathematically equivalent to 9% (0.09) per annuomgounded annually.
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(B) For amounts credited to Accounts of Eligible GlBniversal Employees on and after January 1, 20tiJer
amounts credited pursuant to Subsequent Electileusafter December 31, 2012 that are attributédi@mounts credited to Accounts pursuant
to Initial Elections filed with respect to Competisa earned after December 31, 2012, the term “ispple Interest Rate,” means the interest
rate that, when compounded daily pursuant to rest¢sblished by the Administrator from time to tinsemathematically equivalent to 9%
(0.09) per annum, compounded annually.

(b) Effective for the period beginning as soon @siaistratively practicable following a Participaémployment termination date
to the date the Participant’s Account is distriloute full, the Administrator, in its sole discratiomay designate the term “Applicable Interest
Rate” for such Participant’'s Account to mean trsség of (i) the rate in effect under Section 2.6¢ji) the Prime Rate plus one percent. A
Participant’s re-employment by a Participating Campfollowing an employment termination date shall affect the Applicable Interest Rate
that applies to the part of the Participant’s Aatoincluding interest credited with respect tolspart of the Participant’s Account) that was
credited before such employment termination dat#wihstanding the foregoing, the Administrator nuigfegate its authority to determine the
Applicable Interest Rate under this Section 2.&gkgn officer of the Company or committee of twanare officers of the Company.

2.7. “ Beneficiary’ means such person or persons or legal entitytities, including, but not limited to, an orgartiba exempt from
federal income tax under section 501(c)(3) of tlhed; designated by a Participant or Beneficiamet®ive benefits pursuant to the terms o
Plan after such Participant’s or Beneficiary’s the#itno Beneficiary is designated by the Partioipar Beneficiary, or if no Beneficiary
survives the Participant or Beneficiary (as theeaagy be), the Participant’s Beneficiary shall e Participant’'s Surviving Spouse if the
Participant has a Surviving Spouse and otherwisétrticipant’s estate, and the Beneficiary of adieiary shall be the Beneficiary’s
Surviving Spouse if the Beneficiary has a SurvivBmpuse and otherwise the Beneficiary’s estate.

2.8. “ Board’ means the Board of Directors of the Company.

2.9. " Change of Contrdlmeans any transaction or series of transactioatsdonstitutes a change in the ownership or efiecontrol or
a change in the ownership of a substantial podfadhe assets of the Company, within the meaningeation 409A.

2.10. “ Cod€’ means the Internal Revenue Code of 1986, as agaend

2.11. “ Comcast Spectacbmeans Comcast Spectacor, L.P.

2.12. “ Committe€ means the Compensation Committee of the Boafifctors of the Company.

2.13. * Company means Comcast Corporation, a Pennsylvania cotiporancluding any successor thereto by mergemnsotidation,
acquisition of all or substantially all the asstbisreof, or otherwise.
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2.14. * Company Stockmeans with respect to amounts credited to the gamy Stock Fund pursuant to deferral elections biside
Directors or Directors Emeriti made pursuant tot®ec3.1(a), Comcast Corporation Class A Commorri§tpar value $0.01, including a
fractional share, and such other securities isbyedomcast Corporation as may be subject to adpustin the event that shares of either clas:
of Company Stock are changed into, or exchangedfdifferent number or kind of shares of stockitrer securities of the Company, whethel
through merger, consolidation, reorganization, péatization, stock dividend, stock split-up or ettsubstitution of securities of the Company.
In such event, the Committee shall make appropegtétable anti-dilution adjustments to the numdosdt class of hypothetical shares of
Company Stock credited to Participants’ Accountdairthe Company Stock Fund. Any reference to tima t€ompany Stock” in the Plan
shall be a reference to the appropriate numbechkrss of shares of stock as adjusted pursuantst&#ction 2.14. The Committaseadjustmen
shall be effective and binding for all purposeshaf Plan.

2.15. * Company Stock Furidneans a hypothetical investment fund pursuanmttiwh income, gains and losses are credited to a
Participant’s Account as if the Account, to theesttdeemed invested in the Company Stock Fund, iweested in hypothetical shares of
Company Stock, and all dividends and other distidims paid with respect to Company Stock were heidvested in cash, and reinvested in
additional hypothetical shares of Company Stoc&fake next succeeding December 31, based on ihdlB&ket Value of the Company Sto
for such December 31, provided that dividends ahdraistributions paid with respect to Companyctafter December 31, 2007 shall be
deemed to be reinvested in additional hypothethates of Company Stock as of the payment dawufdr dividends and other distributions,
based on the Fair Market Value of Company Stoaf asich payment date, and provided further thatidivds and other distributions paid v
respect to Company Stock after May 30, 2012 steatiredited to the Income Fund.

2.16. “ Compensatiohmeans:

(a) In the case of an Outside Director, the tatatuneration payable in cash or payable in CompaémgkSas elected by an Outside
Director pursuant to the Comcast Corporation 2008-Employee Director Compensation Plan) for ses/aga member of the Board and as
member of any Committee of the Board and in the cdis Director Emeritus, the total remuneratiopgiée in cash for services to the Board.

(b) In the case of an Eligible Employee, the toth remuneration for services payable by a Paaticig Company, excluding
(i) Severance Pay, (ii) sales commissions or aghmeilar payments or awards other than cash bomasgements described in Section 2.16(c),
(i) bonuses earned under any program designatedébCompany’s Programming Division as a “longviéncentive plan” and (iv) cash
bonuses earned under any long-term incentive jplaarhployees of NBCUniversal.

(c) Except as otherwise provided by the Administratvith respect to any Eligible Employee who ispdoged by NBCUniversal or
any cash bonus arrangement maintained for the befieimployees of NBCUniversal under which thexaidefined sales incentive target goa
and target payout that provides for payment onaatguly, semi-annual or annual basis, the term “@ensation” shall include cash bonuses
earned under any such sales incentive
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arrangement for employees of NBCUniversal, provithed such cash bonus arrangement is the excluaste bonus arrangement in which ¢
Eligible Employee is eligible to participate.

2.17. " Contribution Limit" means the product of (a) seven (7) times (b) TGanpensation.

2.18. “ Death Tax Clearance Ddtmeans the date upon which a Deceased Particgpant deceased Beneficiary’s Personal
Representative certifies to the Administrator ffilasuch Deceased Participant’s or deceased Béasfisc Death Taxes have been finally
determined, (ii) all of such Deceased Participaot'deceased Beneficiary’s Death Taxes apportiagaihst the Deceased Participant’s or
deceased Beneficiary’s Account have been paidlirfd (iii) all potential liability for Death Taxewith respect to the Deceased Participant’'s
or deceased Beneficiary’s Account has been satisfie

2.19. “ Death Taxesmeans any and all estate, inheritance, generakpping transfer, and other death taxes as vgedlny interest and
penalties thereon imposed by any governmentalyefatittaxing authority”) as a result of the deaftree Participant or the Participant’s
Beneficiary.

2.20. “ Deceased Participahineans a Participant whose employment, or, irctse of a Participant who was an Outside Direator o
Director Emeritus, a Participant whose servicera®atside Director or Director Emeritus, is terntethby death.

2.21. “ Director Emeritu$ means an individual designated by the Boardtsrsole discretion, as Director Emeritus, purstarthe
Board'’s Director Emeritus Policy.

2.22. " Disability” means:

(a) an individual’s inability to engage in any stamgial gainful activity by reason of any medicadlgterminable physical or mental
impairment which can be expected to result in deaiten be expected to last for a continuous pesfatbt less than 12 months; or

(b) circumstances under which, by reason of anyicallg determinable physical or mental impairmettietr can be expected to
result in death or can be expected to last fomdilwoous period of not less than 12 months, arviddal is receiving income replacement
benefits for a period of not less than three montiger an accident or health plan covering emplepé¢he individual's employer.

2.23. “ Disabled Patrticiparitmeans:

(a) A Participant whose employment or, in the aafs Participant who is an Outside Director or Bioe Emeritus, a Participant
whose service as an Outside Director or Directoefurs, is terminated by reason of Disability;

(b) The duly-appointed legal guardian of an indidtidescribed in Section 2.23(a) acting on behadich individual.
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2.24. " Domestic Relations Ordémeans any judgment, decree or order (includingreyal of a property settlement agreement) which:

(a) Relates to the provision of child support, alitp payments or marital property rights to a spardermer spouse of a
Participant; and

(b) Is made pursuant to a State domestic relatammgincluding a community property law).

2.25. " Eligible Comcast Employéameans an employee of a Participating Companyriestin Section 2.25(a) through 2.25(e) below,
provided that except as otherwise designated bytiministrator, in the case of an employee of tlhen@any or a subsidiary of the Company
(other than NBCUniversal), such individual's Comsation is administered under the Compargommon payroll system, and in the case «
employee of NBCUniversal, such individual’s Compaitn is administered under NBCUniversal’s commanrpll system:

(a) For the 2012 Plan Year, each employee of acimting Company who was an Eligible Employee urttle rules of the Plan as
in effect on December 31, 2011, including employehe are Comcast-legacy employees of NBCUniversal.

(b) For the 2013 Plan Year, (i) each employee Bédicipating Company other than NBCUniversal daijceéch employee of
NBCUniversal described in Section 2.25(a), provithet in each case, such employee has an AnnualdR&ay of $200,000 or more as
both (iii) the date on which an Initial Electionfiled with the Administrator for the 2013 Plan Yeand (iv) January 1, 2013.

(c) For Plan Years beginning on and after Janua®014, (i) each employee of a Participating Congpzther than NBCUniversal
and (i) each employee of NBCUniversal describe8dgtion 2.25(a) whose Compensation was administerder NBCUniversal’s common
payroll system as of December 31, 2013, providatlitheach case, such employee has an Annual RBe&ymf $250,000 or more as of both
(iiif) the date on which an Initial Election is filewith the Administrator and (iv) the first daytble calendar year in which such Initial Electio
filed.

(d) Each Grandfathered Employee who is an emploj@eParticipating Company other than NBCUniversal.
(e) Each New Key Employee who is an employee ddidi¢ipating Company other than NBCUniversal.
(f) Each Eligible Comcast Spectacor Employee.

2.26. “ Eligible Comcast Spectacor Employereans:

(a) Each Eligible Comcast Employee who is providiegvices to Comcast Spectacor under a secondmangament between the
Company and Comcast Spectacor.
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(b) Each employee of Comcast Spectacor, providaidsiich employee (i) has been designated as aiblEliomcast Spectacor
Employee by the Administrator or its delegate aidhés an Annual Rate of Pay of $350,000 or marefaboth (x) the date on which an Initial
Election is filed with the Administrator and (y)etfiirst day of the calendar year in which suchidhiElection is filed.

2.27. " Eligible Employeé means:

(a) Each Eligible Comcast Employee;
(b) Each Eligible NBCU Employee; and

(c) Each other employee of a Participating Compahy is designated by the Administrator, in its dision, as an Eligible
Employee.

2.28. “ Eligible NBCU Employe& means an employee of NBCUniversal described ictiSe 2.28(a) through 2.28(e) below, provided
that, in each case, except as otherwise desigbstdte Administrator, such individual's Compensatie administered under NBCUniversal's
common payroll system.

(a) Each employee of NBCUniversal who has beergdased as a member of NBCUniversal's Operating Citteenby the Chief
Executive Officer of NBCUniversal and approved bg Administrator, other than an employee who isidlesd in Section 2.25.

(b) Each employee of NBCUniversal, other than aplegee who is described in Section 2.25, who, lier2013 Plan Year:
(i) Is not a member of NBCUniversal's Operating Coittee;
(ii) Transferred employment directly from the Compdo NBCUniversal in 2011 or 2012;

(iif) Was an Eligible Employee under the rulestoé Plan as in effect immediately before transfgremployment from the
Company to NBCUniversal;

(iv) Elected to waive the opportunity to contineedie an Eligible Employee following the transferafiployment directly
from the Company to NBCUniversal;

(v) Has an Annual Rate of Pay of $200,000 or marefaoth (iii) the date on which an Initial Elemtiis filed with the
Administrator for the 2013 Plan Year and (iv) Jayug 2013; and

(vi) Files an Initial Election with the Administiat for the 2013 Plan Year.
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(c) Each employee of NBCUniversal, other than aplegee who is described in Section 2.25, who, lier2013 Plan Year:
(i) Is not a member of NBCUniversal's Operating Coittee;

(i) Has been a participant in the NBCUniversal @lementary Pension Plan for the period extendiomfdanuary 29, 2011
through December 31, 2012;

(iii) Has an Annual Rate of Pay is $200,000 or mesef both (iii) the date on which an Initial Biea is filed with the
Administrator for the 2013 Plan Year and (iv) Jayug 2013; and

(iv) Files an Initial Election with the Administi@t for the 2013 Plan Year.
(d) Each Grandfathered Employee who is an employ&BCUniversal.
(e) Each New Key Employee who is an employee of NBRersal,

2.29. “ Fair Market Valué

(a) If shares of Company Stock are listed on akstéxchange, Fair Market Value shall be determirekl on the last reported sale
price of a share on the principal exchange on whiares are listed on the date of determinatioif,sarch date is not a trading day, the next
trading date.

(b) If shares of Company Stock are not so listed ttades of shares are reported on the Nasdagnddtilarket, Fair Market Value
shall be determined based on the last quoted sake @f a share on the Nasdaqg National Market erdtte of determination, or if such date is
not a trading day, the next trading date.

(c) If shares of Company Stock are not so listedtraales of shares so reported, Fair Market Vahad be determined by the
Committee in good faith.

2.30. “ Grandfathered Employéeneans:

(a) Effective before January 1, 2014

(i) Each employee of a Participating Company othan NBCUniversal who, as of December 31, 1989, aligible to
participate in the Prior Plan and who has beemicuous service to the Company or an Affiliatecei December 31, 1989.

(i) Each employee of a Participating Company othan NBCUniversal who was, at any time before dant, 1995,
eligible to participate in the Prior Plan and whésmual Rate of Pay was $90,000 or more as of phjlthe date on which an Initial Election
filed with the Administrator and (B) the first daf each calendar year beginning after Decembet 334.
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(iii) Each employee of a Participating Company otitkan NBCUniversal who was an employee of an efitiat was a
Participating Company in the Prior Plan as of 80,2002 and who had an Annual Rate of Pay of il@bas of each of (i) June 30, 2002;
(ii) the date on which an Initial Election was @levith the Administrator and (iii) the first day ech calendar year beginning after
December 31, 2002.

(iv) Each employee of a Participating Company othan NBCUniversal who (i) as of December 31, 20@&s an “Eligible
Employee” within the meaning of Section 2.34 of KIB&T Broadband Deferred Compensation Plan (as aleérand restated, effective
November 18, 2002) with respect to whom an accewast maintained, and (ii) for the period beginnimgBecember 31, 2002 and extend
through any date of determination, has been agtvedl continuously in service to the Company oAfiliate.

(b) Effective after December 31, 2013:
(i) Each employee of a Participating Company othan NBCUniversal who is described in Section 222@)-(iv).

(i) Each employee of a Participating Company othan NBCUniversal who is a Participant and whodragnnual Rate of
Pay of $200,000 or more as of each of (A) Decer3thieR013; (B) the date on which an Initial Electisriiled with the Administrator and
(C) the first day of each calendar year beginniitgr &ecember 31, 2013.

(iii) Each employee of NBCUniversal described irctgmn 2.28(b) or 2.28(c) who is a Participant arftbwas an Annual
Rate of Pay of $200,000 or more as of each of (ddnber 31, 2013; (B) the date on which an Inilattion is filed with the Administrator
and (C) the first day of each calendar year begopafter December 31, 2013.

2.31. “ Hardshig means an “unforeseeable emergency,” as defin&bation 409A. The Committee shall determine wiretie
circumstances of the Participant constitute an nesfeeable emergency and thus a Hardship withim#rening of this Section 2.31. Followin
uniform procedure, the Committee’s determinatioallstonsider any facts or conditions deemed necgssadvisable by the Committee, and
the Participant shall be required to submit angence of the Participant’s circumstances that te@ittee requires. The determination as to
whether the Participarg’circumstances are a case of Hardship shall llmasthe facts of each case; provided howeverathdetermination
as to Hardship shall be uniformly and consistemtde according to the provisions of this Secti@1 2or all Participants in similar
circumstances.

2.32. “ High Water MarK means:

(a) With respect to amounts credited pursuant tBlagible Comcast Employee’s Initial Elections actaunt of Compensation
earned in 2014, the highest of the sum of the atsadescribed in (i), (ii) and (iii) below as of thest day of any calendar quarter beginning
after December 31, 2008 and before October 1, 2013:

(i) An Eligible Comcast Employee’s Account; plus
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(ii) Such Eligible Comcast Employee’s Account i tRrior Plan; plus

(iiif) Such Eligible Comcast Employee’s Account ietRestricted Stock Plan to the extent such Accisurredited to the
“Income Fund.”

(b) With respect to amounts credited pursuant talagible Comcast Employee’s Initial Elections arcaunt of Compensation
earned after 2014, the sum of (x) plus (y) whejeequals the highest of the sum of the amountsritbestin Section 2.32(a)(i), (i) and (iii) as
of the last day of any calendar quarter beginniitgy ®ecember 31, 2008 and before January 1, 201d(y) equals the sum of:

(i) The amount credited to an Eligible Comcast Eogpk’s Account pursuant to Section 3.8 after Deearth, 2013 and on
or before September 30, 2014 that is contractealigmitted pursuant to an employment agreementeashtato on or before December 31,
2013; plus

(ii) The deferred portion of an Eligible Comcast loyee’s cash bonus award earned for 2013 and gyt for the
Eligible Comcast Employee’s Initial Deferral Elemti after December 31, 2013 and on or before SdyeeB0, 2014; plus

(iif) The amount credited to the Eligible Comcastjioyee’s “Income Fund” under the Restricted StBtadn pursuant to a
“Diversification Election” made by an Eligible Comast Employee before January 1, 2014 with respeesticted stock units that vest under
the Restricted Stock Plan after December 31, 2@ti3a or before September 30, 2014.

2.33. “Inactive Participaritmeans each Participant (other than a Retireddizant, Deceased Participant or Disabled Partigipaho is
not in active service as an Outside Director oeBtior Emeritus and is not actively employed by di€lpating Company.

2.34. “ Income Fund means a hypothetical investment fund pursuamthich income, gains and losses are credited taticipant's
Account as if the Account, to the extent deemee@sted in the Income Fund, were credited with isteaethe Applicable Interest Rate.

2.35. “ Initial Election.”

(a) Outside Directors and Directors EmerliVith respect to Outside Directors and Directonsefiti, the term “Initial Election”
means one or more written elections on a form plediby the Administrator and filed with the Admin&or in accordance with Article 3,
pursuant to which an Outside Director or Directaregitus may:

(i) Elect to defer any portion of the Compensatiayable for the performance of services as an @uf3irector or a
Director Emeritus, net of required withholdings atetiuctions as determined by the Administratotsrsole discretion; and

(ii) Designate the time of payment of the amoundlefferred Compensation to which the Initial Electielates.
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(b) 2013 Plan Year For Eligible Comcast Employed4th respect to Eligible Comcast Employees fonpensation earned in the
2013 Plan Year, the term “Initial Election” meanmsemr more written elections provided by the Adstirstor and filed with the Administrator
in accordance with Article 3 pursuant to which digible Comcast Employee may:

(i) Elect to defer any portion of the Compensatiayable for the performance of services as antiéidgimployee following
the time that such election is filed, provided ttheg maximum amount of base salary available féerdal shall be determined net of required
withholdings and deductions as determined by theitstrator in its sole discretion, but shall in @éeent be less than 85% of the Participant’s
base salary; and

(i) Designate the time of payment of the amoundefierred Compensation to which the Initial Electielates.

(c) 2013 Plan Year For Eligible NBCU Employees, &8ah Years Beginning After December 31, 20¥@ith respect to:
(w) Eligible NBCU employees for Compensation earaéidr December 31, 2012; (x) Eligible Comcast Eoypes for Compensation earned
after December 31, 2013, (y) Eligible Comcast Sgemt Employees (other than seconded Eligible Con®pectacor Employees) for base
salary earned on and after January 1, 2015 arall E)igible Comcast Spectacor Employees for Penfimce-Based Compensation earned in
Comcast Spectacor’s fiscal years beginning on &ed duly 1, 2014, the term “Initial Election” mesaone or more written elections provided
by the Administrator and filed with the Administoatin accordance with Article 3 pursuant to whichEdigible Employee may:

(i) Subject to the limitations described in Sect®85(c)(iii), elect to defer Compensation paydblethe performance of
services as an Eligible Employee following the tithat such election is filed; and

(ii) Designate the time of payment of the amoundlefferred Compensation to which the Initial Electielates.

(iii) Effective for Eligible NBCU Employees with spect to Compensation earned after December 32, 201 with respect
to all Eligible Employees with respect to Compeiwaearned after December 31, 2013, the followirlgs shall apply to Initial Elections:

(A) Subject to the limits on deferrals of Compemmatescribed in Section 2.35(c)(iii)(B) and Sewntt35(c)(iii)(C),
(x) the maximum amount of base salary availabled&ferral shall be determined net of required witiimgs and deductions as determined by
the Administrator in its sole discretion, but shalho event be less than 85% of the Participaydase salary and (y) the maximum amount of a
Signing Bonus available for deferral pursuant tdratal Election shall not exceed 50%.

(B) The maximum amount subject to Initial Electidosany Plan Year shall not exceed 35% of Totain@ensation.
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(C) No Initial Election with respect to Compensatigxpected to be earned in a Plan Year shall leetefé if the sum
of (x) the value of the Eligible Employee’s Accoumtthe Plan, plus (y) the value of the Eligible doyee’s Account in the Prior Plan, plus
(2) the value of the Eligible Employee’s Accountlire Restricted Stock Plan to the extent such Agtisucredited to the “Income Fund”
thereunder, exceeds the Contribution Limit withpet to such Plan Year, determined as of SepteB8tbeimmediately preceding such Plan
Year.

2.36. “ NBCUniversal means NBCUniversal, LLC and its subsidiaries.

2.37. “ New Key Employe&means:

(a) Effective before January 1, 2014, and excepragded in Section 2.37(e), each employee ofrtidiaating Company other
than NBCUniversal and Comcast Spectacor:

(i) who becomes an employee of a Participating Gomgand has an Annual Rate of Pay of $200,000 oe m® of his
employment commencement date, or

(i) who has an Annual Rate of Pay that is incrdase$200,000 or more and who, immediately pregedirch increase, was
not an Eligible Employee.

(b) Effective after December 31, 2013, and excepiravided in Section 2.37(e), each employee adréidpating Company other
than NBCUniversal and Comcast Spectacor:

(i) who (x) becomes an employee of a Participa@agnpany and (y) has an Annual Rate of Pay of $Z&0¢® more as of
his employment commencement date, or

(i) who (x) has an Annual Rate of Pay that is @ased to $250,000 or more and (y) immediately liagesuch increase,
was not an Eligible Employee.

(c) Each employee of NBCUniversal who (x) first beres a member of the NBCUniversal Operating Conemitind approved by
the Administrator during a Plan Year and (y) imnageliy preceding the effective date of such memlygrsfas not an Eligible Employee.

(d) Effective on and after May 20, 2014, each eiygdoof Comcast Spectacor:

(i) who (x) becomes an employee of Comcast Spectégohas an Annual Rate of Pay of $350,000 orevaw of his
employment commencement date and (z) is desigeatad Eligible Comcast Spectacor Employee by thaiAdtrator or its delegate, or
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(i) who (x) is designated as an Eligible Comcgst&acor Employee by the Administrator or its dateg(y) has an Annual
Rate of Pay that is increased to $350,000 or midg(2) immediately preceding such increase, wagndiligible Employee.

(e) Notwithstanding Section 2.37(a), (b), (c) ort@the contrary, no employee shall be treatea ldew Key Employee with respt
to any Plan Year under this Section 2.37 if:

(i) Such employee was eligible to participate iother plan sponsored by the Company or an Affilitthe Company whic
is considered to be of a similar type as define@raasury Regulation Section 1.409A -1(c)(2)(i)@x)(B) with respect to such Plan Year; or

(i) Such employee has been eligible to participatdne Plan or any other plan referenced in Se@i&7(e)(i) (other than
with respect to the accrual of earnings) at angtitaring the 24-month period ending on the daté sumeployee would, but for this
Section 2.37(e), otherwise become a New Key Emgloye

2.38. “ Normal Retiremeritmeans:

(a) For a Participant who is an employee of a Bigating Company immediately preceding his termarabf employment, a
termination of employment that is treated by theiBipating Company as a retirement under its eymlent policies and practices as in effect
from time to time; and

(b) For a Participant who is an Outside DirectoDaector Emeritus immediately preceding his teration of service, the
Participant’s normal retirement from the Board.

2.39. “ Outside Directot means a member of the Board, who is not an engg@f a Participating Company.

2.40. “ Participant means each individual who has made an Initiattde, or for whom an Account is established punsta
Section 5.1, and who has an undistributed amowdlited to an Account under the Plan, including ative Participant, a Deceased Participan
and an Inactive Participant.

2.41. * Patrticipating Compariymeans the Company, Comcast Spectacor and eaehAftiiate of the Company in which the Company
owns, directly or indirectly, 50 percent or morettod voting interests or value, other than suchféiiate designated by the Administrator as ar
excluded Affiliate. Notwithstanding the foregoirtge Administrator may delegate its authority toigieate an eligible Affiliate as an excluded
Affiliate under this Section 2.41 to an officertbE Company or committee of two or more officershaf Company.

2.42. " Performanc®ased Compensatidrmeans “Performance-Based Compensation” withinnleaning of Section 409A.
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2.43. " Performance Periddneans a period of at least 12 months during whi€tarticipant may earn Performar@ased Compensatic
Effective for Comcast Spectacor’s fiscal years beigig on and after July 1, 2014, the Performanc®&¢or annual incentive bonuses earned
by Eligible Comcast Spectacor Employees shall bmé&st Spectacor’s fiscal year ending June 30.

2.44. " Persori means an individual, a corporation, a partnerslipassociation, a trust or any other entity gaorzation.
2.45. " Plan” means the Comcast Corporation 2005 Deferred Cosgi®mn Plan, as set forth herein, and as amemdedtime to time.
2.46. “ Plan Yeal means the calendar year.

2.47. " Prime Raté means, for any calendar year, the interest kag tvhen compounded daily pursuant to rules astada by the
Administrator from time to time, is mathematicadlguivalent to the prime rate of interest (compouhaienually) as published in the Eastern
Edition of The Wall Street Journah the last business day preceding the first dasuol calendar year, and as adjusted as of thbuastess
day preceding the first day of each calendar yegiriming thereafter.

2.48. “ Prior Plarf means the Comcast Corporation 2002 Deferred Cosgi®n Plan.

2.49. “ Protected Account Balanteneans:

(a) The amount credited to the Account of an ElgiBomcast Employee, an Outside Director or a DareEmeritus pursuant to
Initial Elections and Subsequent Elections witlpezs to Compensation earned before January 1, @0fidrsuant to Company Credits
described in Section 3.8 that are credited befaneidry 1, 2014, including interest credits attrttle to such amount.

(b) The portion of an Eligible Comcast Employeescaunt attributable to Company Credits describeSdntion 3.8 that are made
pursuant to an employment agreement entered inty before December 31, 2013, including interestlits attributable to such amount.

(c) The amount credited pursuant to Initial Elegsiovith respect to Compensation earned on and Jdterary 1, 2014, if, as of the
September 30th immediately preceding the Plan ¥eatich the Initial Election applies, the sum of:

(i) An Eligible Comcast Employee’s Account; plus
(ii) Such Eligible Comcast Employee’s Account i tRrior Plan; plus

(iii) Such Eligible Comcast Employee’s Account ietRestricted Stock Plan to the extent such Accisurredited to the
“Income Fund;” is less than the High Water Mark.
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(d) The amount credited pursuant to Subsequenti&tecfiled after December 31, 2013 that are aiteble to any portion of an
Eligible Comcast Employee’s Account described is Section 2.49.

Notwithstanding Sections 2.49(a), (b), (c) and éXgept as otherwise provided by the Administratoe,Protected Account Balance of
Eligible Comcast Employee who is re-employed byagti€ipating Company following an employment teration date that occurs after
December 31, 2013 shall be zero.

2.50. “ Restricted Stock Plérmeans the Comcast Corporation 2002 Restrictedk3®tan (or any successor plan).

2.51. “ Retired Participaritmeans a Participant who has terminated servicsyaunt to a Normal Retirement.

2.52. " Severance Pdymeans any amount that is payable in cash ardkistified by a Participating Company as severamge @ any
amount which is payable on account of periods beg@after the last date on which an employeedonér employee) is required to report for
work for a Participating Company.

2.53. “ Signing Bonus means Compensation payable in cash and desighgtdee Administrator as a special bonus intendddduce
an individual to accept initial employment (or neygloyment) by a Participating Company or to exeeute@mployment agreement, or an
amount payable in connection with a promotion.

2.54. " Subsequent Electidrmeans one or more written elections on a form plediiby the Administrator, filed with the Adminigivain
accordance with Article 3, pursuant to which a iegrént or Beneficiary may elect to defer the tioigpayment of amounts previously deferred
in accordance with the terms of a previously manitéal Election or Subsequent Election.

2.55. “ Surviving Spousémeans the widow or widower, as the case may ba,eceased Participant or a Deceased Benefi@ary
applicable).

2.56. “ Third Party’ means any Person, together with such Personitiaiéfs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

2.57. “ Total Compensatichmeans:

(a) For Plan Years beginning before 2015, the stiamdligible Employee’s Annual Rate of Pay, plumgpany Credits described
in Section 3.8, plus any target bonus amount uadmsh bonus award that is includible as “Compé@nsatinder Section 2.16, plus the grant
date value (for Eligible Comcast Employees) ortrget value (for Eligible NBCU Employees) of amnaal long-term incentive award
granted in the immediately preceding Plan Yearaglletermined by the Administrator in its soleiton, as of the September 30th
immediately preceding the Plan Year.
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(b) For Plan Years beginning after 2014, the summoEligible Employee’s Annual Rate of Pay, plusrpany Credits described in
Section 3.8, plus any target bonus amount undash bonus award that is includible as “Compensatiader Section 2.16, plus the grant date
value of any annual lontgrm incentive award granted in the immediatelycpding Plan Year, all as determined by the Adnmiaiet in its sols
discretion, as of the September 30th immediatedgguing the Plan Year.

(c) For the purpose of determining Total Compewpsatinder the Plan, the Administrator, in its sakektion, may determine the
applicable value of an Eligible Employee’s annaalg-term incentive award in appropriate circumstansuch as where the Eligible
Employee’s actual annual long-term incentive awdrdny) reflects a new hire’s short period of seey or other similar circumstances.

ARTICLE 3 — INITIAL AND SUBSEQUENT ELECTIONS
3.1. Elections

(a) Initial Elections Subject to any applicable limitations or restdos on Initial Elections, each Outside Directoiredtor
Emeritus and Eligible Employee shall have the righdefer Compensation by filing an Initial Electiwith respect to Compensation that he
would otherwise be entitled to receive for a calngear or other Performance Period at the timeimitlte manner described in this Article 3.
Notwithstanding the foregoing, an individual wheeigoected to become a New Key Employee on a spetife shall be treated as“Eligible
Employee” for purposes of this Section 3.1(a) ary fiile an Initial Election before the date on whauch individual becomes a New Key
Employee. The Compensation of such Outside Dire€tvector Emeritus or Eligible Employee for a aadar year or other Performance Pe
shall be reduced in an amount equal to the podfdhe Compensation deferred by such Outside Dire&tirector Emeritus or Eligible
Employee for such period of time pursuant to suaktsi@de Director’s, Director Emeritus’s or EligitBamployee’s Initial Election. Such
reduction shall be effected on a pro rata basis ®ach periodic installment payment of such OutBiglector’s, Director Emeritus’or Eligible
Employee’s Compensation for such period of timea@inordance with the general pay practices of #rédipating Company), and credited, as
a bookkeeping entry, to such Outside Director'seBtior Emeritus’s or Eligible Employee’s Accountaiacordance with Section 5.1. Amounts
credited to the Accounts of Outside Directors i@ ihrm of Company Stock shall be credited to thenGany Stock Fund and credited with
income, gains and losses in accordance with SebtR(a).

(b) Subsequent Electiongach Participant or Beneficiary shall have tightio elect to defer the time of payment or tongjeathe
manner of payment of amounts previously deferreamcoordance with the terms of a previously madialritlection pursuant to the terms of
the Plan by filing a Subsequent Election at theetito the extent, and in the manner describedisnAtticle 3.
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3.2. Filing of Initial Election: GeneralAn Initial Election shall be made on the form yiced by the Administrator for this purpose.
Except as provided in Section 3.3:

(a) No such Initial Election shall be effective viespect to Compensation other than Signing BanoisPerformance-Based
Compensation unless it is filed with the Administreon or before December 31 of the calendar yezequling the calendar year to which the
Initial Election applies.

(b) No such Initial Election shall be effective itespect to Performance-Based Compensation uhisdded with the
Administrator at least six months before the enthefPerformance Period during which such Perfora&ased Compensation may be ear

(c) No such Initial Election shall be effective itespect to a Signing Bonus for an Eligible Empwpther than a New Key
Employee unless (i) such Signing Bonus is forfégabthe Participant fails to continue in servicea specified date (other than as the result o
the Participant’s termination of employment becanfsgeath, Disability or Company-initiated termiiogit without cause, as determined by the
Administrator), and (ii) the Initial Election isldéid with the Administrator on or before the80 daljowing the date of grant of such Signing
Bonus and at least one year before such speciéied d

3.3. Filing of Initial Election by New Key Employs@&nd New Outside Directors

(a) New Key EmployeesNotwithstanding Section 3.1 and Section 3.2, & Key Employee may file an Initial Election:

(i) To defer Compensation payable for servicesa@érformed after the date of such Initial Electian Initial Election to
defer Compensation payable for services to be pedd after the date of such Initial Election mustibed with the Administrator within 30
days of the date such New Key Employee first becoefigible to participate in the Plan.

(ii) To defer Compensation payable as a Signingu3oAn Initial Election to defer Compensation pdgads a Signing
Bonus must be filed with the Administrator befouels New Key Employee commences service as an Higimployee.

An Initial Election by such New Key Employee forcseeding calendar years or applicable Performaaded® shall be made in accordance
with Section 3.1 and Section 3.2.

(b) New Outside DirectorsNotwithstanding Section 3.1 and Section 3.2, atside Director may elect to defer Compensation by
filing an Initial Election with respect to his Compsation attributable to services provided as atsi@aiDirector in the calendar year in which
an Outside Director’s election as a member of tharB becomes effective (provided that such OutSidector is not a member of the Board
immediately preceding such effective date), begigniith Compensation earned following the filingaof Initial Election with the
Administrator and before the close of such caleydar. Such Initial
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Election must be filed with the Administrator with80 days of the effective date of such Outside®ar’s election. Any Initial Election by
such Outside Director for succeeding calendar y&lzai be made in accordance with Section 3.1 a@uti@ 3.2

3.4. Years to which Initial Election May Apply

(a) Separate Initial Elections for Each Calendaary® Applicable Performance Perio separate Initial Election may be made
each calendar year or other applicable PerformBeci@d as to which an Outside Director, Directorefitas or Eligible Employee desires to
defer such Outside Director’s, Director Emeritust<ligible Employee’s Compensation. The failureanfOutside Director, Director Emeritus
or Eligible Employee to make an Initial Election By calendar year or other applicable Perform&wréd shall not affect such Outside
Director’s or Eligible Employee’s right to make hnitial Election for any other calendar year oretlpplicable Performance Period.

(b) Initial Election of Distribution DateEach Outside Director, Director Emeritus or BligiEmployee shall, contemporaneously
with an Initial Election, also elect the time ofypaent of the amount of the deferred Compensatiamhich such Initial Election relates;
provided, however, that, except as otherwise sjpatlif provided by the Plan, no distribution mayrooence earlier than January 2nd of the
second calendar year beginning after the datedhmgpensation subject to the Initial Election wouddgdaid but for the Initial Election, nor later
than January 2nd of the tenth calendar year bagiraiter the date the compensation subject tortitiallElection would be paid but for the
Initial Election. Further, each Outside Directorydator Emeritus or Eligible Employee may seledtmaach Initial Election the manner of
distribution in accordance with Article 4.

3.5._Subsequent Electiondlo Subsequent Election shall be effective urtindonths after the date on which such Subsequewti&h is
made.

(a) Active ParticipantsEach Active Participant, who has made an InHialtion, or who has made a Subsequent Electioy, ma
elect to defer the time of payment of any partlbofasuch Participant’s Account for a minimum ofé and a maximum of ten additional years
from the previously-elected payment date, by filen§ubsequent Election with the Administrator astel2 months before the lump-sum
distribution or initial installment payment woultherwise be made. The number of Subsequent Elactioder this Section 3.5(a) shall not be
limited.

(b) Inactive ParticipantsThe Committee may, in its sole and absolute dtgmm, permit an Inactive Participant to make a
Subsequent Election defer the time of payment gffamt or all of such Inactive Participant’'s Accodor a minimum of five years and a
maximum of ten additional years from the previotslgcted payment date, by filing a Subsequent Bleatith the Administrator at least 12
months before the lump-sum distribution or initi@tallment payment would otherwise be made. Thabar of Subsequent Elections under
this Section 3.5(b) shall be determined by the Cdtemin its sole and absolute discretion.
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(c) Surviving Spouses Subsequent ElectionA Surviving Spouse who is a Deceased ParticigaBneficiary may elect to defer
the time of payment of any part or all of such Dasesl Participant’'s Account the payment of which ivdae made more than 12 months after
the date of such election. Such election shall bdeby filing a Subsequent Election with the Admstirgtor in which the Surviving Spouse
shall specify the change in the time of paymenigctvishall be no less than five (5) years nor mbamtten (10) years from the previously-
elected payment date, or such Surviving Spousesieay to defer payment until such Surviving SposiskEath. A Surviving Spouse may make
a total of two (2) Subsequent Elections under $astion 3.5(c), with respect to all or any parthe Deceased Participant’'s Account.
Subsequent Elections pursuant to this Section Brbéy specify different changes with respect téedént parts of the Deceased Participant’s
Account.

(d) Beneficiary of a Deceased Participant OthemT&&urviving Spouse Subsequent ElectionA Beneficiary of a Deceased
Participant other than a Surviving Spouse may aétedefer the time of payment, of any part or &ech Deceased Participant’s Account the
payment of which would be made more than 12 moaffes the date of such election. Such electionl &lgainade by filing a Subsequent
Election with the Administrator in which the Beraéiry shall specify the deferral of the time of pagnt, which shall be no less than five
(5) years nor more than ten (10) years from theipusly-elected payment date. A Beneficiary may enake (1) Subsequent Election under
this Section 3.5(d), with respect to all or anytjdithe Deceased Participant’s Account. Subsedlttions pursuant to this Section 3.5(d)
may specify different changes with respect to déffe parts of the Deceased Participant’s Account.

(e) Retired Participants and Disabled Participafitse Committee may, in its sole and absolute digam, permit a Retired
Participant or a Disabled Participant to make as8gbent Election to defer the time of payment gf@eart or all of such Retired or Disabled
Participant’s Account that would not otherwise baegayable within twelve (12) months of such Subsat|Election for a minimum of five
(5) years and a maximum of ten (10) additional géam the previously-elected payment date, bydila Subsequent Election with the
Administrator on or before the close of businesshendate that is at least twelve (12) months leefioe date on which the lump-sum
distribution or initial installment payment woultherwise be made. The number of Subsequent Electioder this Section 3.5(f) shall be
determined by the Committee in its sole and absaligcretion.

(f) Most Recently Filed Initial Election or Subseunt Election Controlling Except as otherwise specifically provided by Fthen,
no distribution of the amounts deferred by a Pgdiat shall be made before the payment date ddsigey the Participant or Beneficiary on
the most recently filed Initial Election or SubseqtiElection with respect to each deferred amount.

3.6. Discretion to Provide for Distribution in Fidipon or Following a Change of Contrdlo the extent permitted by Section 409A, in
connection with a Change of Control, and for thexiéhth period following a Change of Control, then@oittee may exercise its discretion to
terminate the Plan and, notwithstanding any othevipion of the Plan or the terms of any Initiab&fion or Subsequent Election, distribute the
Account balance of each Participant in full and¢hg effect the revocation of any outstanding &hitlections or Subsequent Elections.
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3.7. Withholding and Payment of Death Taxes

(a) Notwithstanding any other provisions of thiarPto the contrary, including but not limited t@ throvisions of Article 3 and
Article 7, or any Initial or Subsequent Electioledl by a Deceased Participant or a Deceased Partits Beneficiary (for purposes of this
Section, the “Decedent”), and to the extent pesditlty Section 409A, the Administrator shall apply terms of Section 3.7(b) to the
Decedent’s Account unless the Decedent affirmatitiels elected, in writing, filed with the Adminiator, to waive the application of
Section 3.7(b).

(b) Unless the Decedent affirmatively has elegpetisuant to Section 3.7(a), that the terms of$istion 3.7(b) not apply, but only
to the extent permitted under Section 409A:

(i) The Administrator shall prohibit the DecedenBeneficiary from taking any action under anytaf provisions of the Ple
with regard to the Decedent’s Account other thaBReneficiary’s making of a Subsequent Electiorspant to Section 3.5;

(i) The Administrator shall defer payment of thed2dent’s Account until the later of the Death Tdearance Date and the
payment date designated in the Decedent’s Initedtion or Subsequent Election;

(iii) The Administrator shall withdraw from the Dedent’s Account such amount or amounts as the RatsdPersonal
Representative shall certify to the Administrateb&ing necessary to pay the Death Taxes appodtamganst the Decedent’s Account; the
Administrator shall remit the amounts so withdrawithe Personal Representative, who shall applgdinge to the payment of the Decedent’s
Death Taxes, or the Administrator may pay such arsodirectly to any taxing authority as paymentonount of Decedent’s Death Taxes, as
the Administrator elects;

(iv) If the Administrator makes a withdrawal frofmetDecedent’s Account to pay the Decedent’s Deaked and such
withdrawal causes the recognition of income toBkeeficiary, the Administrator shall pay to the B&aiary from the Decedent’s Account,
within thirty (30) days of the Beneficiary’s reqaethe amount necessary to enable the Benefioiapay the Beneficiary’s income tax liability
resulting from such recognition of income; addiiy, the Administrator shall pay to the Benefigidrom the Decedent’s Account, within
thirty (30) days of the Beneficiary’s request, saclilitional amounts as are required to enable #reeficiary to pay the Beneficiary’s income
tax liability attributable to the Beneficiary’s magnition of income resulting from a distributioifin the Decedent’s Account pursuant to this
Section 3.7(b)(iv);

(v) Amounts withdrawn from the Decedent’s Accountthe Administrator pursuant to Sections 3.7(h)éind 3.7(b)(iv)
shall be withdrawn from the portions of Decedeiitsount having the earliest distribution datesecdied in Decedent’s Initial Election or
Subsequent Election; and
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(vi) Within 30 days after the Death Tax Clearan@dor upon the payment date designated in thed2ets Initial Electior
or Subsequent Election, if later, the Administratball pay the Decedent’s Account to the Beneficiar

3.8._Company Creditsln addition to the amounts credited to PartictpaAccounts pursuant to Initial Elections with pest to
Compensation, the Committee may provide for add#ti@mounts to be credited to the Accounts of anmaare designated Eligible Employees
(“Company Credits”) for any year. A Participant veleoAccount is designated to receive Company Crediignot elect to receive any portion
of the Company Credits as additional Compensatidieu of deferral as provided by this Section 3Be total amount of Company Credits
designated with respect to an Eligible Employeets@unt for any Plan Year shall be credited to stiaible Employee’s Account as of the
time or times designated by the Administrator, &sakkeeping entry to such Eligible Employee’s Aaabin accordance with Section 5.1.
From and after the date Company Credits are alidcas designated by the Administrator, Companyi@Gretall be credited to the Income
Fund. Company Credits and income, gains and lasseéted with respect to Company Credits shallibidutable to the Participant on the
same basis as if the Participant had made anllI&igation to receive a lump sum distribution o€slamount on January"® of the third
calendar year beginning after the later of Planr¥eth respect to which the Company Credits werthaized or the Plan Year in which such
Company Credits are free of a substantial rislodEiture, unless the Participant timely designatéster time and form of payment that is a
permissible time and form of payment for amountgestt to an Initial Election under Section 3.4(hii&ection 4.1. In addition, the Particip
may make one or more Subsequent Elections witleotsp such Company Credits (and income, gaindasses credited with respect to
Company Credits) on the same basis as all otheuarnaredited to such Participant’s Account.

3.9. Separation from Service

(a) Required Suspension of Payment of Benefits the extent compliance with the requirementsrefis. Reg. § 1.4098()(2) (or
any successor provision) is necessary to avoidpiptication of an additional tax under Section 4@84ayments due to a Participant upon or
following his separation from service, then notwttdnding any other provision of this Plan, any spayments that are otherwise due withir
months following the Participant’s separation freenvice will be deferred and paid to the Participara lump sum immediately following that
six-month period.

(b) Termination of EmploymentFor purposes of the Plan, a transfer of an engaldyetween two employers, each of which is the
Company or an Affiliate, shall not be deemed a teation of employment. A Participant who is a Nomyiloyee Director shall be treated as
having terminated employment on the Participamt'mination of service as a Non-Employee Directooyjued that if such a Participant is
designated as a Director Emeritus upon terminaif@ervice as a Non-Employee Director, such Pauiti shall not be treated as having
terminated employment until the Participant’s taration of service as a Director Emeritus.
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ARTICLE 4 — MANNER OF DISTRIBUTION

4.1. Manner of Distribution

(a) Amounts credited to an Account shall be disteil, pursuant to an Initial Election or Subsequdattion in either (i) a lump
sum payment or (ii) substantially equal monthhaanual installments over a five (5), ten (10) &eén (15) year period. Installment
distributions payable in the form of shares of CampStock shall be rounded to the nearest wholesha

(b) To the extent permitted by Section 409A, ndtatianding any Initial Election, Subsequent Electoany other provision of the
Plan to the contrary:

(i) distributions pursuant to Initial Elections Subsequent Elections shall be made in one lumppayment unless the
portion of a Participant’s Account subject to disttion, as of both the date of the Initial Electior Subsequent Election and the benefit
commencement date, has a value of more than $1,0,000

(ii) following a Participant’s termination of emplment for any reason, if the amount credited toRh#icipant’s Account
has a value of $10,000 or less, the Administratay,nn its sole discretion, direct that such amdentlistributed to the Participant (or
Beneficiary, as applicable) in one lump sum paymertvided that the payment is made on or befoedater of (i) December 31 of the
calendar year in which the Participant terminatapleyment or (ii) the date two and one-half mordfter the Participant terminates
employment.

4.2. Determination of Account Balances for Purpadfdsistribution. The amount of any distribution made pursuantdctisn 4.1 shall
be based on the balances in the Participant’'s Adoouthe date the recordkeeper appointed by thmiidtrator transmits the distribution
request for a Participant to the Administratorgayment and processing, provided that paymentme#pect to such distribution shall be made
as soon as reasonably practicable following the thet distribution request is transmitted to thenkdstrator. For this purpose, the balance
Participant’s Account shall be calculated by ciediincome, gains and losses under the Compank $iaed and Income Fund, as applicable,
through the date immediately preceding the datetnich the distribution request is transmitted te tacordkeeper.

4.3. Planto-Plan Transfers; Change in Time and Form of Eledfarsuant to Special Section 409A Transition RulBse Administrator
may delegate its authority to arrange for planitoransfers or to permit benefit elections asdisd in this Section 4.3 to an officer of the
Company or committee of two or more officers of @@mpany.

(a) The Administrator may, with a Participant’s sent, make such arrangements as it may deem afgieojr transfer the
Company’s obligation to pay benefits with respecsuich Participant which have not become payalderithis Plan, to another employer,
whether through a deferred compensation plan, progir arrangement sponsored by such other empdoyatherwise, or to another deferred
compensation plan, program or arrangement spondgréfite Company or an Affiliate. Following the caeton of such transfer, with respect
to the benefit transferred, the Participant shallehno further right to payment under this Plan.
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(b) The Administrator may, with a Participant’s sent, make such arrangements as it may deem ajgieofr assume another
employer’s obligation to pay benefits with respecsuch Participant which have not become payatdieuthe deferred compensation plan,
program or arrangement under which such future tigpayment arose, to the Plan, or to assumeuagfglayment obligation of the Company
or an Affiliate under another plan, program or agement sponsored by the Company or an Affiliafgoruthe completion of the Plan’s
assumption of such payment obligation, the Admiatst shall establish an Account for such Participand the Account shall be subject to
rules of this Plan, as in effect from time to time.

ARTICLE 5 - BOOK ACCOUNTS

5.1. Deferred Compensation Accourt Deferred Compensation Account shall be estabisor each Outside Director, Director
Emeritus and Eligible Employee when such Outside®or, Director Emeritus or Eligible Employee bews a Participant. Compensation
deferred pursuant to the Plan shall be crediteédgdAccount on the date such Compensation wouldraike have been payable to the
Participant.

5.2. Crediting of Income, Gains and Losses on Antu

(a) In General Except as otherwise provided in this Section the Administrator shall credit income, gains anskes with respect
to each Participant’s Account as if it were invdstethe Income Fund.

(b) Investment Fund ElectiongExcept for amounts credited to the Accounts afi€ipants who are Outside Directors who have
elected to defer the receipt of Compensation payabthe form of Company Stock, all amounts cretiiteParticipants’ Accounts shall be
credited with income, gains and losses as if itenvested in the Income Fund.

(c) Outside Director Stock Fund CreditAmounts credited to the Accounts of Outside Diwexin the form of Company Stock st
be credited with income, gains and losses as ¥f were invested in the Company Stock Fund. No portif such Participant’'s Account may be
deemed transferred to the Income Fund. Distribstmframounts credited to the Company Stock Funk segpect to Outside Directors’
Accounts shall be distributable in the form of C@np Stock, rounded to the nearest whole share.

(d) Timing of Credits Compensation deferred pursuant to the Plan beadeemed invested in the Income Fund on the date s
Compensation would otherwise have been payableet®articipant, provided that if (i) Compensatioowd otherwise have been payable to a
Participant on a Company payroll date that fallghimifive days of the end of a calendar month, @hdbased on the Administrator’s regular
administrative practices, it is not administratiwptacticable for the Administrator to transmit theferred amount of such Compensation to the
Plan’s recordkeeper on or before the last dayeftnth, such deferred
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amount shall not be deemed invested in the Inconne Eintil the first day of the calendar month riedowing such Company payroll date.
Accumulated Account balances subject to an investrfiumd election under Section 5.2(b) shall be demvested in the applicable
investment fund as of the effective date of suelst@dn. The value of amounts deemed invested i€trapany Stock Fund shall be based on
hypothetical purchases and sales of Company StdeaiaMarket Value as of the effective date ofirarestment election.

5.3._Status of Deferred AmountRegardless of whether or not the Company is tidjant’s employer, all Compensation deferred unde
this Plan shall continue for all purposes to be pf the general funds of the Company.

5.4. ParticipantsStatus as General CreditorRegardless of whether or not the Company is aiciamnt’s employer, an Account shall at
all times represent a general obligation of the Gany. The Participant shall be a general creditthe Company with respect to this
obligation, and shall not have a secured or preteposition with respect to the Participant’s AaatsuNothing contained herein shall be
deemed to create an escrow, trust, custodial atawdiduciary relationship of any kind. Nothingrdained herein shall be construed to
eliminate any priority or preferred position of arficipant in a bankruptcy matter with respectltras for wages.

ARTICLE 6 — NO ALIENATION OF BENEFITS; PAYEE DESIGN ATION

6.1. NonrAlienation. Except as otherwise required by applicable lavgsoprovided by Section 6.2, the right of any iegudnt or
Beneficiary to any benefit or interest under anyhef provisions of this Plan shall not be subjeatcumbrance, attachment, execution,
garnishment, assignment, pledge, alienation, salesfer, or anticipation, either by the voluntanjnvoluntary act of any Participant or any
Participant’s Beneficiary or by operation of laverrshall such payment, right, or interest be sulifeany other legal or equitable process.

6.2. Domestic Relations OrderBlotwithstanding any other provision of the Plarite terms of any Initial Election or Subsequent
Election, the Plan shall honor the terms of a Ddimé®elations Order if the Administrator determirtlat it satisfies the requirements of the
Plan’s policies relating to Domestic Relations @sdgs in effect from time to time, provided thdd@mestic Relations Order shall not be
honored unless (i) it provides for payment of alagortion of a Participant’s Account under tharPo the Participant’'s spouse or former
spouse and (ii) it provides for such payment infdren of a single cash lump sum that is payablsoas as administratively practicable
following the determination that the Domestic Rielas Order meets the conditions for approval.

6.3._Payee DesignatiorSubject to the terms and conditions of the PdaRarticipant or Beneficiary may direct that anyoant payable
pursuant to an Initial Election or a Subsequenttitia on any date designated for payment be padthyoperson or persons or legal entity or
entities, including, but not limited to, an orgaatibn exempt from federal income tax under secs@h(c)(3) of the Code, instead of to the
Participant or Beneficiary. Such a payee designatiwll be provided to the Administrator by thetlegrant or Beneficiary in writing on a for
provided by the Administrator, and shall not besefiive unless it is provided immediately precedimgtime of payment. The Company’s
payment pursuant to such a payee designationrgtialle the Company and its Affiliates of all liityi for such payment.
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ARTICLE 7— DEATH OF PARTICIPANT

7.1. Death of PatrticipantA Deceased Participant’'s Account shall be disted in accordance with the last Initial ElectiorSaibsequent
Election made by the Deceased Participant befer®tdteased Participant’s death, unless the Dec®asédipant’s Surviving Spouse or other
Beneficiary timely elects to defer the time of pamhpursuant to Section 3.5.

7.2. Designation of Beneficiarie€ach Participant (and Beneficiary) shall havertbkt to designate one or more Beneficiaries tene
distributions in the event of the Participant’s Beneficiary’s) death by filing with the Administca a Beneficiary designation on a form that
may be prescribed by the Administrator for suctppge from time to time. The designation of a Baiafy or Beneficiaries may be changed
by a Participant (or Beneficiary) at any time ptiorsuch Participant’s (or Beneficiary’s) deathtbg delivery to the Administrator of a new
Beneficiary designation form. The Administrator mraguire that only the Beneficiary or Beneficiaridsntified on the Beneficiary designati
form prescribed by the Administrator be recogniasd Participant’s (or Beneficiary’s) BeneficiaryBeneficiaries under the Plan, and that
absent the completion of the currently prescribeddiciary designation form, the Participants (enBficiary’s) Beneficiary designation shall
be the Participant’s (or Beneficiary’'s) estate.

ARTICLE 8 — HARDSHIP AND OTHER ACCELERATION EVENTS

8.1. Hardship Notwithstanding the terms of an Initial ElectionSubsequent Election, if, at the Participanttuest, the Committee
determines that the Participant has incurred a $tépdthe Board may, in its discretion, authortze immediate distribution of all or any
portion of the Participant’s Account.

8.2. Other Acceleration EventJo the extent permitted by Section 409A, notvtdhsing the terms of an Initial Election or Subsatu
Election, distribution of all or part of a Partiaipt’s Account may be made:

(a) To fulfill a domestic relations order (as defihin section 414(p)(1)(B) of the Code) to the ekfgermitted by Treasury
Regulations section 1.409A-3(j)(4)(ii) or any suss@r provision of law).

(b) To the extent necessary to comply with lawatiet to avoidance of conflicts of interest, asvided in Treasury Regulation
section 1.409A-3(j)(4)(iii) (or any successor pign of law).

(c) To pay employment taxes to the extent permiviedreasury Regulation section 1.409A-3(j)(4) (@) any successor provision
of law).

(d) In connection with the recognition of incometlas result of a failure to comply with Section 40%o the extent permitted by
Treasury Regulation section 1.409A-3(j)(4)(vii) @ry successor provision of law).
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(e) To pay state, local or foreign taxes to theepermitted by Treasury Regulation section 1.489)4)(xi) (or any successor
provision of law).

(f) In satisfaction of a debt of a Participant tBarticipating Company where such debt is incuimettie ordinary course of the
service relationship between the Participant apdPtrticipating Company, to the extent permitted’iasury Regulation section 1.409A-3(j)
(4)(xiii) (or any successor provision of law).

(9) In connection with a bona fide dispute as Raaticipant’s right to payment, to the extent pétexi by Treasury Regulation
section 1.409A-3(j)(4)(xiv) (or any successor psiemn of law).

ARTICLE 9 — INTERPRETATION

9.1. Authority of Committee The Committee shall have full and exclusive atitido construe, interpret and administer thisnPaad the
Committee’s construction and interpretation thest@ll be binding and conclusive on all personsafbpurposes.

9.2. Claims Procedurdf an individual (hereinafter referred to as tAg@plicant,” which reference shall include the legal represemaif
any, of the individual) does not receive timely pent of benefits to which the Applicant believedsentitled under the Plan, the Applicant
may make a claim for benefits in the manner hefenarovided.

An Applicant may file a claim for benefits with tReministrator on a form supplied by the Administra If the Administrator wholly or
partially denies a claim, the Administrator shathyade the Applicant with a written notice stating:

(a) The specific reason or reasons for the denial;
(b) Specific reference to pertinent Plan provisionsvhich the denial is based,;

(c) A description of any additional material oranfhation necessary for the Applicant to perfectdlaém and an explanation of w
such material or information is necessary; and

(d) Appropriate information as to the steps toddesh in order to submit a claim for review.

Written notice of a denial of a claim shall be gdmd within 90 days of the receipt of the claimpyided that if special circumstances requir
extension of time for processing the claim, the Adstrator may notify the Applicant in writing thah additional period of up to 90 days will
be required to process the claim.

If the Applicant’s claim is denied, the Applicaritadl have 60 days from the date of receipt of @nthotice of the denial of the claim to
request a review of the denial of the claim byAldeninistrator. Request for review of the deniabaflaim must be submitted in writing. The
Applicant shall have the right to review pertindotuments and submit issues and
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comments to the Administrator in writing. The Adiisinator shall provide a written decision within 88ys of its receipt of the Applicant’s
request for review, provided that if special ciraiamces require an extension of time for procestiageview of the Applicant’s claim, the
Administrator may notify the Applicant in writindpat an additional period of up to 60 days shalldzpiired to process the Applicant’s request
for review.

It is intended that the claims procedures of thésmPe administered in accordance with the claimsgdure regulations of the
Department of Labor set forth in 29 CFR 8§ 2560.203-

Claims for benefits under the Plan must be filethwhe Administrator at the following address:

Comcast Corporation

One Comcast Center

1701 John F. Kennedy Boulevard
Philadelphia, PA 19103
Attention: General Counsel

ARTICLE 10 - AMENDMENT OR TERMINATION

10.1._Amendment or TerminatiorfExcept as otherwise provided by Section 10.20bepany, by action of the Board or by action @&f th
Committee, shall have the right at any time, onfriime to time, to amend or modify this Plan. Thampany, by action of the Board, shall
have the right to terminate this Plan at any time.

10.2._ Amendment of Rate of Credited Earnint® amendment shall change the Applicable IntdRes¢ with respect to the portion of a
Participant’s Account that is attributable to aiti&th Election or Subsequent Election made wittpees to Compensation and filed with the
Administrator before the date of adoption of susteadment by the Board. For purposes of this Sediio®, a Subsequent Election to defer
payment of part or all of an Account for an additibperiod after a previousktected payment date (as described in SectiorsBdl) be treate
as a separate Subsequent Election from any preindia Election or Subsequent Election with resp® such Account.

ARTICLE 11 — WITHHOLDING OF TAXES

Whenever the Participating Company is required¢alit deferred Compensation to the Account of di€tgant, the Participating
Company shall have the right to require the Paict to remit to the Participating Company an amaeulfficient to satisfy any federal, state
and local withholding tax requirements prior to tt&ge on which the deferred Compensation shaleleengd credited to the Account of the
Participant, or take any action whatever that &de necessary to protect its interests with regpdeix liabilities. The Participating Company’
obligation to credit deferred Compensation to agddmt shall be conditioned on the Participant’s pliamce, to the Participating Company’s
satisfaction, with any withholding requirement. fhe maximum extent possible, the Participating Camyshall satisfy all applicable
withholding tax requirements by withholding taxrfr@ther Compensation payable by the Participatiogn@any to the Participant, or by the
Participant’s delivery of cash to the Participat@®gmpany in an amount equal to the applicable wittihg tax.
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ARTICLE 12 — MISCELLANEOUS PROVISIONS

12.1. No Right to Continued Employmeritiothing contained herein shall be construed asecong upon any Participant the right to
remain in service as an Outside Director or DireEimeritus or in the employment of a Participat@gmpany as an executive or in any other
capacity.

12.2. Expenses of PlarAll expenses of the Plan shall be paid by théiépating Companies.

12.3._Gender and NumbeWhenever any words are used herein in any spagginder, they shall be construed as though theg also
used in any other applicable gender. The singolan fwhenever used herein, shall mean or includethral form, andice versa, as the
context may require.

12.4. Law Governing Constructiomhe construction and administration of the Plad all questions pertaining thereto, shall be gosd
by the Employee Retirement Income Security Act®f4, as amended (“ERISA”), and other applicablefaedlaw and, to the extent not
governed by federal law, by the laws of the Commeaitin of Pennsylvania.

12.5. Headings Not a Part Heredtny headings preceding the text of the seversithkes, Sections, subsections, or paragraphs hareof
inserted solely for convenience of reference ardl slot constitute a part of the Plan, nor shalthffect its meaning, construction, or effect.

12.6._Severability of Provisiondf any provision of this Plan is determined tovwméd by any court of competent jurisdiction, tHarP
shall continue to operate and, for the purposébejurisdiction of that court only, shall be deehm®t to include the provision determined tc
void.

ARTICLE 13 — EFFECTIVE DATE

The original effective date of the Plan is Janugrg005.
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IN WITNESS WHEREOF, COMCAST CORPORATION has cauttes Plan to be executed by its officers therewhtly authorized,
and its corporate seal to be affixed hereto, or2ftet day of October, 2014.

COMCAST CORPORATION

BY: /s/ David L. Cohel

ATTEST: /s/ Arthur R. Block
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Exhibit 10.10
COMCAST CORPORATION
2002 RESTRICTED STOCK PLAN

1. BACKGROUND AND PURPOSE

(a) Amendment and Restatement of PIIOMCAST CORPORATION, a Pennsylvania corporatloereby amends and restates the
Comcast Corporation 2002 Restricted Stock Plan“@en”). The purpose of the Plan is to promotedbdity of Comcast Corporation to
recruit and retain employees and enhance the gramdiprofitability of Comcast Corporation by pravid the incentive of long-term awards
for continued employment and the attainment ofgrerfince objectives.

(b) Purpose of the Amendment; Credits Affect8dhe Plan was previously amended and restatezttefé January 1, 2005 in order (i) to
preserve the favorable tax treatment availableroumts deferred pursuant to the Plan before Jariy&@§05 and the earnings credited in
respect of such amounts (each a “Grandfathered Atf)an light of the enactment of section 409A bétinternal Revenue Code of 1986, as
amended (the “Code”) as part of the American Jaleatibn Act of 2004, and the issuance of variousdes, Announcements, Proposed
Regulations and Final Regulations thereunder (ctiVlely, “Section 409A"), and (ii) with respect &l other amounts eligible to be deferred
under the Plan, to comply with the requirementS@dtion 409A. Grandfathered Amounts will continadé subject to the terms and condit
of the Plan as in effect prior to January 1, 2080bamounts eligible to be deferred under the Ritlrer than Grandfathered Amounts will be
subject to the terms of this amendment and restateof the Plan and Section 409A.

(c) Reservation of Right to Amend to Comply withcen 409A. In addition to the powers reserved to the Boadithe Committee
under Paragraph 14 of the Plan, the Board and ¢hentittee reserve the right to amend the Plan, eidteoactively or prospectively, in
whatever respect is required to achieve and maictainpliance with the requirements of the Sectio®M

(d) Deferral Provisions of Plan Unfunded and Limdite Select Group of Management or Highly Compexds&mployeesDeferral
Eligible Grantees and Non-Employee Directors magteio defer the receipt of Restricted Stock anstided Stock Units as provided in
Paragraph 8. The deferral provisions of ParagraghdBthe other provisions of the Plan relatinghiodeferral of Restricted Stock and
Restricted Stock Units are unfunded and maintapredarily for the purpose of providing a selectgpmf management or highly compens:
employees the opportunity to defer the receiptoofijgensation otherwise payable to such eligible eygas in accordance with the terms of
Plan.

(e) References to Written Forms, Elections anddésti Any action under the Plan that requires a wrifteam, election, notice or other
action shall be treated as completed if taken haetnic or other means, to the extent authorlaethe Committee




2. DEFINITIONS
(a) [RESERVED]

(b) “ Account” means unfunded bookkeeping accounts establishestiant to Paragraph 8(h) and maintained by thenditiee in the
names of the respective Grantees (i) to which DefeBtock Units, dividend equivalents and earnomgsividend equivalents shall be credited
with respect to the portion of the Account allochte the Company Stock Fund and (ii) to which arant equal to the Fair Market Value of
Deferred Stock Units with respect to which a Divfgzation Election has been made and interest tireeze deemed credited, reduced by
distributions in accordance with the Plan.

(c) “ Active Grante€ means each Grantee who is actively employed Bgrécipating Company.

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

(e) “ Annual Rate of Paymeans, as of any date, an employee’s annualiasd pay rate. An employee’s Annual Rate of Pay sbal
include sales commissions or other similar paymentsvards.

(f) “ Applicable Interest Ratémeans:

0] Except as otherwise provided in Paragraph 2(f

(A) The Applicable Interest Rate with respect tcoamts credited to the Income Fund that are attaitletto (1) dividends
and other distributions credited with respect tdebred Stock Units that are deferred pursuant ittalrElections made
before January 1, 2010 and (2) Diversification Eters and Special Diversification Elections madéleJanuary 1,
2010 shall be the interest rate that, when compediiacinually pursuant to rules established by thar@ittee from
time to time, is mathematically equivalent to 8%08) per annum, or such other interest rate estadadi by the
Committee from time to time
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(ii)

(B)

(©)

The Applicable Interest Rate with respect tooants credited to the Income Fund that are at@ietto (1) dividends
and other distributions credited with respect tdebred Stock Units that are deferred pursuant ittalrElections made
on or after January 1, 2010 and before Januar@14 and (2) Diversification Elections and Specialdbsification
Elections made on or after January 1, 2010 and®édfmuary 1, 2014, shall be the interest rate wiadn compounde
annually pursuant to rules established by the Cdtaenfrom time to time, is mathematically equivalen12% per
annum, or such other interest rate establishetidobmmittee from time to tim

Effective with respect to amounts creditedi® income Fund that are attributable to (1) divateand other
distributions credited with respect to DeferredcBttinits that are deferred pursuant to Initial Etats made on or
after January 1, 2014, and (2) Diversification Htats and Special Diversification Elections madeoorfter

January 1, 2014, the “Applicable Interest Rate'lldtmthe Applicable Interest Rate that applieS$Rmtected Benefits”
under the Comcast Corporation 2005 Deferred CongpiemsPlan (the “2005 Deferred Compensation Pléngs of
the September 30 immediately preceding the Plam deahich the Initial Election or DiversificatioBlection
applies, the sum of (x) the Grantee’s Account urlder2005 Deferred Compensation Plan, plus (y3tentee’'s
Account under the Comcast Corporation 2002 Defe@eohpensation Plan (the “2002 Deferred Compensé#tian”),
plus (z) the portion of the Grantee’s Account urithés Plan credited to the Income Fund, is lesa tha High Water
Mark. If the conditions described in the precediegtence do not apply, the “Applicable IntereseRahall be the
Applicable Interest Rate that applies under thes2D6ferred Compensation Plan to amounts creditesbipat to Initia
Elections with respect to compensation earned Bigeember 31, 2013, that are not Protected Ben

Effective for the period beginning as soonaaninistratively practicable following a Granteemmployment termination date
to the date the Grantee’s Account is distributefiiih the Committee, in its sole and absolute dition, may designate the
term “Applicable Interest Rate” for such Grante&tzount to mean the lesser of: (A) the rate inaftender Paragraph 2(f)
(i) or (B) the interest rate that, when compoundedually pursuant t
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rules established by the Committee from time tcetila mathematically equivalent to the Prime Réis pne percent, compounded
annually as of the last day of the calendar yedBréntee’s re-employment by a Participating Comgdaligwing an employment
termination date shall not affect the Applicableehest Rate that applies to the part of the Gré#secount (including interest
credited with respect to such part of the Grant@éesount) that was credited before such employrtermination date.
Notwithstanding the foregoing, the Committee malegate its authority to determine the Applicabletast Rate under this
Paragraph 2(f)(ii) to an officer of the Companycommittee of two or more officers of the Company.

(9) “ AT&T Broadband Transactiohmeans the acquisition of AT&T Broadband Corp.ynknown as Comcast Cable Communications,
LLC) by the Company.

(h) “ Award” means an award of Restricted Stock or Restri€tisdk Units granted under the Plan.
(i) “ Board” means the Board of Directors of the Company.

() “ Change of Contra! means:

0] For all purposes of the Plan other than Paraty@ any transaction or series of transactioresrasult of which any Person
who was a Third Party immediately before such tatien or series of transactions owns then-outstanskbcurities of the
Company such that such Person has the abilityrézidihe management of the Company, as determipételBoard in its
discretion. The Board may also determine that anGaaf Control shall occur upon the completion é @r more proposed
transactions. The Bo¢'s determination shall be final and bindil

(i)  For purposes of Paragraph 8, any transacticgedes of transactions that constitutes a chantfee ownership or effective
control or a change in the ownership of a substhptirtion of the assets of the Company, withinrtreaning of
Section 409A

(k) “ Code” means the Internal Revenue Code of 1986, as asaend

() “ Comcast Plarf means any restricted stock, restricted stock, wbitck bonus, stock option or other compensatian, program or
arrangement established or maintained by the Coynpaan Affiliate, including but not limited to thiPlan, the Comcast Corporation 2003
Stock Option Plan, the Comcast Corporation 2002K5@ption Plan, the Comcast Corporation 1996 S@pkon Plan, Comcast Corporation
1987 Stock Option Plan and the Comcast Corpor&@f? Deferred Stock Option Plan.
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(m) “ Committee” means the Compensation Committee of the Boaiged that all references to the Committee stalirbated as
references to the Committee’s delegate with redpeay Award granted within the scope of the dafe's authority pursuant to Paragraph 5

(f).

(n) “ Common StocK means Class A Common Stock, par value $0.0lh@Gompany.

(o) “ Company’ means Comcast Corporation, a Pennsylvania cotiporancluding any successor thereto by mergemsobdation,
acquisition of all or substantially all the assétsreof, or otherwise.

(p) “ Company Stock Funimeans a hypothetical investment fund pursuamthich Deferred Stock Units are credited with respea
portion of an Award subject to an Election, andeadter until (i) the date of distribution or (the effective date of a Diversification Election,
to the extent a Diversification Election appliestah Deferred Stock Units, as applicable. Theigof a Grantee’s Account deemed investe
in the Company Stock Fund shall be treated a<cifi portion of the Account were invested in hypattetshares of Common Stock or Special
Common Stock otherwise deliverable as Shares uppNésting Date associated with Restricted StodRemtricted Stock Units, and all
dividends and other distributions paid with resged€ommon Stock or Special Common Stock were t¥ddd the Income Fund, held
uninvested in cash and credited with interest@#tpplicable Interest Rate as of the next succeeDiecember 31 (to the extent the Account
continues to be deemed credited in the form of DefeStock Units through such December 31), pralitiat dividends and other distributic
paid with respect to Common Stock or Special Com@imtk after December 31, 2011 shall be creditel interest at the Applicable Interest
Rate commencing as of the date on which dividenddter distributions are paid.

(q) “ Date of Grant means the date on which an Award is granted.

(r) “ Deceased Grantéemeans:

0] A Grantee whose employment by a Participating Camjsterminated by death;
(i) A Grantee who dies following termination of emplaogmt by a Participating Compar

(s) “ Deferral Eligible Employeémeans:

0] Effective before January 1, 201

(A) An Eligible Employee whose Annual Rate of Pay200,000 or more as of both: (x) the date on hic Initial
Election is filed with the Committee; and (y) thiesf day of the calendar year in which such IniE&ction filed.
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(B) An Eligible Employee whose Annual Rate of Pay125,000 as of each of: (x) June 30, 2002; @)déite on which an
Initial Election is filed with the Committee; ang)(the first day of each calendar year beginningrddecember 31,
2002.

(C) Each New Key Employe:

(D) Each other employee of a Participating Compahg is designated by the Committee, in its soleavablute
discretion, as a Deferral Eligible Employ:

(i) Effective on and after January 1, 20

(A) An Eligible Employee whose Annual Rate of Pay250,000 or more as of both: (x) the date on fwhrc Initial
Election is filed with the Committee; and (y) thest day of the calendar year in which such IniE#&ction filed.

(B) Each New Key Employe:

(C) Each other employee of a Participating Compahy is designated by the Committee, in its solearablute
discretion, as a Deferral Eligible Employ:

Notwithstanding anything in this Paragraph 2(sh®contrary, except as otherwise provided by the@ittee or its delegate, no Grantee \
is an employee of NBCUniversal, LLC, a Delawareitéd liability company, and its subsidiaries (cotigely, “NBCUniversal”) shall be a
Deferral Eligible Employee with respect to any Adigrranted to such Grantee on or after January@®9.,.2

(t) “ Deferred Stock Units means the number of hypothetical Shares subjeghtElection.

(u) “ Disability ” means:

0] A Grantee’s substantial inability to performaBtee’s employment duties due to partial or toisdlility or incapacity
resulting from a mental or physical illness, injunyother health-related cause for a period ofdrizsecutive months or for a
cumulative period of 52 weeks in any two calendsanperiod; o

(i)  If different from the definition in Paragrap{u)(i) above, “Disability” as it may be definedsnch Grantee’'s employment
agreement between the Grantee and the CompanyAffikate, if any.

-6-



(v) “ Disabled Grante& means:

0] A Grantee whose employment by a Participating Camjsterminated by reason of Disabili
(i)  The duly-appointed legal guardian of an individual descrilmeBaragraph 2(v)(i) acting on behalf of such vtlial.

(w) “ Diversification Electiori’ means a Grantee’s election to have a portiomefGrantee’s Account credited in the form of Deddrr
Stock Units and attributable to any grant of Rettd Stock or Restricted Stock Units deemed ligeid@nd credited thereafter under the

Income Fund, as provided in Paragraph 8(k).

(x) “ Election” means, as applicable, an Initial Election or d&guent Election.

(y) “ Eligible Employe€’ means an employee of a Participating Compangessrmined by the Committee.

() “ Fair Market Value¢ means:

0] If Shares are listed on a stock exchange, Fair btarklue shall be determined based on the lasttegpsale price of a Sh:
on the principal exchange on which Shares arallistethe date of determination, or if such datgoisa trading day, the ne

trading date

(i)  If Shares are not so listed, but trades ofrS8hare reported on the Nasdaqg National Market,Mraiket Value shall be
determined based on the last quoted sale price&sbbae on the Nasdaq National Market on the dadket@rmination, or if

such date is not a trading day, the next tradirig.:
(i)  If Shares are not so listed nor trades of i8Ba0 reported, Fair Market Value shall be deteeohby the Committee in good
faith.
(aa) “_Family Membet has the meaning given to such term in Generatuntons A.1(a)(5) to Form S-8 under the Secwsifiet of
1933, as amended, and any successor thereto.

(bb) “ Grandfathered Amouritmeans amounts described in Paragraph 1(b) theg deferred under the Plan and that were earned and
vested before January 1, 2005.

(cc) “ Grante€ means an Eligible Employee or Non-Employee Diveetho is granted an Award.

(dd) “ Hardship’ means an “unforeseeable emergency,” as defin&kation 409A. The Committee shall determine whetthe
circumstances of the Grantee
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constitute an unforeseeable emergency and thusdshkip within the meaning of this Paragraph 2(&d)lowing a uniform procedure, the
Committee’s determination shall consider any factsonditions deemed necessary or advisable b dmemittee, and the Grantee shall be
required to submit any evidence of the Granteetuaistances that the Committee requires. The datation as to whether the Grantee’s
circumstances are a case of Hardship shall be lmasttk facts of each case; provided however alhdeterminations as to Hardship shall be
uniformly and consistently made according to thevimions of this Paragraph 2(dd) for all Granteesimilar circumstances.

(ee) “ High Water MarK means:

0] With respect to amounts credited to the Incdtnad on account of Diversification Elections manl@014, the highest of the
sum of the amounts described in (A), (B) and (Gypbeas of the last day of any calendar quarterrbggg after
December 31, 2008 and before October 1, 2

(A) the Grante’s Account under the 2005 Deferred Compensation; plas
(B) the Grante's Account under the 2002 Deferred Compensation; plas
(C) the portion of the Grant’s Account under this Plan credited to the Incomedr

(i)  With respect to amounts credited to the Incdfo@d on account of Diversification Elections anp8al Diversification
Elections made after 2014, the sum of (x) plusafggre (x) equals the highest of the sum of the ansodescribed in
Section 2(ee)(i)(A), (B) and (C) as of the last d&pany calendar quarter beginning after Decemfte?808 and before
January 1, 2014, and (y) equals the sun

(A) The amount credited to a Grantee’s Account urgketion 3.8 of the 2005 Deferred Compensation Rfter
December 31, 2013 and on or before September 3@, (Pt is contractually committed pursuant to mpleyment
agreement entered into on or before December 313;20us

(B) The deferred portion of a Grantee’s cash bawsard earned for 2013 and payable, but for the Begsdeferral
election under the 2005 Deferred Compensation &tan December 31, 2013 and on or before SepteB8ihet014;
plus
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(C) The amount credited to the Income Fund pursuaatRversification Election or Special Diversifioai Election mad
by a Grantee before January 1, 2014 with respeRestricted Stock Units that vest after Decembe2813 and on or
before September 30, 20

(ff) “ Income Fund’ means a hypothetical investment fund pursuamthizh an amount equal to the Fair Market Value efddred Stock
Units subject to a Diversification Election is cited as of the effective date of such DiversificatElection and as to which interest is credited
thereafter until the date of distribution at theplipable Interest Rate. In addition, the Income drahall also be deemed to hold dividend
equivalents and earnings on dividend equivalemditzd to a Granteg’Account as described in Section 2(b) and Se&fph Notwithstandin
any other provision of the Plan to the contrary,dorposes of determining the time and form of pagtof amounts credited to the Income
Fund, the rules of the 2005 Deferred Compensatian $hall apply on the same basis as if such amsovete credited to a participasiccour
under such 2005 Deferred Compensation Plan.

(g9) “ Initial Election” means a written election on a form provided by @ommittee, pursuant to which a Grantee: (i) slesithin the
time or times specified in Paragraph 8(a), to ddferdistribution date of Shares issuable with eesfo Restricted Stock or Restricted Stock
Units; (ii) designates the distribution date ofts®&hares; or (iii) makes a tax withholding electaandescribed in Paragraph 9(c)(iii).

(hh) “ New Key Employeé means:

0] Effective before January 1, 2014, each employeeRdrticipating Company wh

(A) becomes an employee of a Participating Companiyhas an Annual Rate of Pay of $200,000 or med his
employment commencement date

(B) has an Annual Rate of Pay that is increaseék2@9,000 or more and who, immediately precedind sucrease, was
not a Deferral Eligible Employe

(i) Effective on and after January 1, 2014, each eng@l@f a Participating Company wt

(A) becomes an employee of a Participating Compantyhas an Annual Rate of Pay of $250,000 or me his
employment commencement date

(B) has an Annual Rate of Pay that is increaseék2&®,000 or more and who, immediately preceding sucrease, was
not a Deferral Eligible Employe
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(i) “ Non-Employee Directol means an individual who is a member of the Boardi who is not an employee of the Company,

including an individual who is a member of the Bband who previously was an employee of the Company

() “ Normal Retirement means a Grantee’s termination of employment ihéeated by the Participating Company as a retrg

under its employment policies and practices a$fecefrom time to time.

(kk) “ Other Available Shargsmeans, as of any date, the sum of:

(i)

(ii)

The total number of Shares owned by a Granteseich Grantee’s Family Member that were not aegulry such Grantee or
such Grantee’s Family Member pursuant to a Confast or otherwise in connection with the perforneatservices to
the Company or an Affiliate; plt

The excess, ifany o

(A) The total number of Shares owned by a Grantezioh Grantee’s Family Member other than the Shadescribed in
Paragraph 2(kk)(i); ove

(B) The sum of
(1) The number of such Shares owned by such Granteech Grantee’s Family Member for less thamsinths; plus

(2) The number of such Shares owned by such Granteech Grantese’Family Member that has, within the precec
six months, been the subject of a withholding tiediion pursuant to Paragraph 9(c)(ii) or any smivithholding
certification under any other Comcast Plan; plus

(3) The number of such Shares owned by such Granteech Grantese’Family Member that has, within the precec
six months, been received in exchange for Shamesrgiered as payment, in full or in part, or asdich ownership was
attested to as payment, in full or in part, of éxercise price for an option to purchase any seéesiof the Company or an
Affiliate of the Company, under any Comcast Plaut,dnly to the extent of the number of Shares suleeed or attested to;
plus

(4) The number of such Shares owned by such Granteech Grantee’s Family Member as to which evidenf
ownership has, within the preceding six monthsplj@evided to the Company in connection with thedaing of “Deferred
Stock Units” to such Grantee’s Account under thenCast Corporation 2002 Deferred Stock Option Péenirf effect from
time to time).
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For purposes of this Paragraph 2(kk), a Shardgisatbject to an Election pursuant to ParagraphaBdeferral election pursuant to another
Comcast Plan shall not be treated as owned by at&raintil all conditions to the delivery of sudhage have lapsed. The number of Other
Available Shares shall be determined separatelZfonmon Stock and Special Common Stock, providatd$hares of Common Stock or
Special Common Stock that otherwise qualify as &thvailable Shares” under this Paragraph 2(kkgroyr combination thereof, shall be
permitted to support any attestation to ownerséfprenced in the Plan for any purpose for whichsadtion may be necessary or appropriate.
For purposes of determining the number of Otherilalble Shares, the term “Shares” shall also inclindesecurities held by a Grantee or suct
Grantee’s Family Member immediately before the commation of the AT&T Broadband Transaction thatdymee Shares as a result of the
AT&T Broadband Transaction.

(Il) “ Participating Company means the Company and each of the Subsidiary @aoragp.

(mm) “ PerformancdBased Compensatidrmeans “Performance-Based Compensation” withinntleaning of Section 409A.

(nn) “ Performance Perigdmeans a period of at least 12 months during whi@rantee may earn Performance-Based Compensation.

(o0) “ Persorf means an individual, a corporation, a partnersfiipassociation, a trust or any other entity gaaization.
(pp) “ Plan” means the Comcast Corporation 2002 Restrictedk3®tan, as set forth herein, and as amended fromtb time.

(qg) “ Prime Raté means, for any calendar year, the interest ta& tvhen compounded daily pursuant to rules astadd by the
Committee from time to time, is mathematically eglént to the prime rate of interest (compoundeatlaily) as published in the Eastern
Edition of The Wall Street Journah the last business day preceding the first dasuol calendar year, and as adjusted as of thbuastess
day preceding the first day of each calendar yegiriming thereafter.

(rr) “ Restricted Stock means Shares subject to restrictions as set fotdin Award.

(ss) “ Restricted Stock Unitmeans a unit that entitles the Grantee, uporVénsting Date set forth in an Award, to receive Ghare.

(tt) “ Retired Grante® means a Grantee who has terminated employmesupat to a Normal Retirement.
(uu) “ Rule 16b3 " means Rule 16b-3 promulgated under the 1934 dxin effect from time to time.
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(vv) “ Section 16(b) Officel means an officer of the Company who is subjed¢htshort-swing profit recapture rules of secti6iib) of
the 1934 Act.

(ww) “ Share” or “ Shares’ means:

0] except as provided in Paragraph 2(ww)(ii), a slearghares of Common Stoc

(i)  with respect to Awards granted before the econmation of the AT&T Broadband Transaction as tachla Vesting Date
has not occurred, and for purposes of Paragrap3 aGd 9(c), the term “Share” or “Shares” also nmeea share or shares of
Special Common Stoc

(xx) “ Special Common Stockmeans Class A Special Common Stock, par valuel$@f the Company.

(yy) “ Special Diversification Electiohmeans, with respect to each separate Award, arBification Election by a Grantee other than a
Non-Employee Director to have more than 40 percetlh®Deferred Stock Units credited to such Grantdemunt in the Company Stock
Fund liguidated and credited thereafter under ticerhe Fund, as provided in Paragraph 8(K)(i),nfl(t the extent that) it is approved by the
Committee or its delegate in accordance with ParagB(k)(ii).

(zz) * Subsequent Electidnrmeans a written election on a form provided by @ommittee, filed with the Committee in accordavith
Paragraph 8(d), pursuant to which a Grantee: €pts] within the time or times specified in Parayr&(d), to further defer the distribution date
of Shares issuable with respect to Restricted Sto¢kestricted Stock Units; and (ii) designatesdiséribution date of such Shares.

(aaa) “_Subsidiary Companiésneans all business entities that, at the timguestion, are subsidiaries of the Company, withé t
meaning of section 424(f) of the Code.

(bbb) “ Successein-Interest’ means the estate or beneficiary to whom the rigpetyment under the Plan shall have passed bymiitie
laws of descent and distribution.

(ccc) “ Terminating Event means any of the following events:

0] the liquidation of the Company;
(i) a Change of Contro

(ddd) “ Third Party’ means any Person, together with such Personitiadffs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.
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(eee) “ Vesting Datt means, as applicable: (i) the date on which #®trictions imposed on a Share of Restricted Staqude or (ii) the
date on which the Grantee vests in a RestricteckStmit.

(fff) “ 1933 Act” means the Securities Act of 1933, as amended.

(ggg) “ 1934 Act’ means the Securities Exchange Act of 1934, asdeth

3. RIGHTS TO BE GRANTED
Rights that may be granted under the Plan are:

(a) Rights to Restricted Stock which gives the Grarownership rights in the Shares subject to tivard, subject to a substantial risk of
forfeiture, as set forth in Paragraph 7, and t@defl payment, as set forth in Paragraph 8; and

(b) Rights to Restricted Stock Units which give Geantee the right to receive Shares upon a Ve§latg, as set forth in Paragraph 7,
and to deferred payment, as set forth in ParagBaphe maximum number of Shares subject to Awdrdsrhay be granted to any single
individual in any calendar year, adjusted as predith Paragraph 10, shall be 2.0 million Shares.

4. SHARES SUBJECT TO THE PLAN

(a) Subject to adjustment as provided in Paragi#pmot more than 96.5 million Shares in the agaieghay be issued under the Plan
pursuant to the grant of Awards. The Shares issnddr the Plan may, at the Company’s option, eeethares held in treasury or Shares
originally issued for such purpose.

(b) If (i) Restricted Stock or Restricted Stock tdrare forfeited pursuant to the terms of an Awar(li) with respect to Restricted Stock
Units, the Company withholds Shares to satisfyniisimum tax withholding requirements as providedParagraph 9(c), other Awards may be
granted covering the Shares that were forfeitedpwering the Shares so withheld to satisfy the @amy’s minimum tax withholding
requirements, as applicable.

5. ADMINISTRATION OF THE PLAN

(a) Administration The Plan shall be administered by the Commifiesyided that with respect to Awards to Non-EmployaErectors,
the rules of this Paragraph 5 shall apply so thaegerences in this Paragraph 5 to the Commaétesl be treated as references to either the
Board or the Committee acting alone.

(b) Grants. Subject to the express terms and conditionsostt in the Plan, the Committee shall have the ppfivem time to time, to:

() select those Employees and Non-Employee Dirsdmwhom Awards shall be granted under the Rtadetermine the
number
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of Shares and/or Restricted Stock Units, as afpkcao be granted pursuant to each Award, andsyaunt to the provisions
of the Plan, to determine the terms and conditafresach Award, including the restrictions applieatd such Shares and the
conditions upon which a Vesting Date shall occad

(i)  interpret the Plan’s provisions, prescribe,eamd and rescind rules and regulations for the Rlad,make all other
determinations necessary or advisable for the adtration of the Plar

The determination of the Committee in all matteystmted above shall be conclusive.

(c) Meetings The Committee shall hold meetings at such tinmespdaces as it may determine. Acts approved ateting by a majority
of the members of the Committee or acts approvediitng by the unanimous consent of the membeth®Committee shall be the valid acts
of the Committee.

(d) Exculpation No member of the Committee shall be personalylé for monetary damages for any action takemyprfailure to take
any action in connection with the administratiortte# Plan or the granting of Awards thereunderam(® the member of the Committee has
breached or failed to perform the duties of hisceffand (ii) the breach or failure to perform ditoges self-dealing, willful misconduct or
recklessness; provided, however, that the provisadrihis Paragraph 5(d) shall not apply to th@aesibility or liability of a member of the
Committee pursuant to any criminal statute.

(e) Indemnification Service on the Committee shall constitute seraga member of the Board. Each member of the Ctieershall be
entitled without further act on his part to indetyrfrom the Company to the fullest extent providgdapplicable law and the Company’s
Articles of Incorporation and By-laws in connectiith or arising out of any action, suit or proceegdwith respect to the administration of the
Plan or the granting of Awards thereunder in whiehmay be involved by reason of his being or habiegn a member of the Committee,
whether or not he continues to be such membereo€ttmmittee at the time of the action, suit or peating.

(f) Delegation of Authority The Committee may delegate its authority wittpees to the grant, amendment, interpretation and
administration of grants and awards of restrictedlsand restricted stock units to a person, persorrommittee, in its sole and absolute
discretion. Actions taken by the Committee’s dulygkmrized delegate shall have the same force dadtefs actions taken by the Committee.
Any delegation of authority pursuant to this Paaggr 5(f) shall continue in effect until the earief

0] such time as the Committee shall, in its sole d&wblute discretion, revoke such delegation of aitiic

(i) inthe case of delegation to a person thabisditioned on such persantontinued service as an employee of the Compe
as a member of the Board, the date such delegaliecelase to serve in such capacity for any reamsc
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(i)  the delegate shall notify the Committee that hehar declines to continue to exercise such authu

6. ELIGIBILITY
Awards may be granted only to Eligible Employeed Blon-Employee Directors.

7. RESTRICTED STOCK AND RESTRICTED STOCK UNIT AWARDS

The Committee may grant Awards in accordance Vhi¢hRlan, provided that the Board or the Committeg grant Awards to Non-
Employee Directors authorized by the Comcast Catpmr 2002 Non-Employee Director Compensation Rbamtherwise. With respect to
Awards to Non-Employee Directors, the rules of th@gagraph 7 shall apply so that either the BoatHeoCommittee acting alone shall have
all of the authority otherwise reserved in thisdggaph 7 to the Committee.

The terms and conditions of Awards shall be sehfor writing as determined from time to time by tGommittee, consistent, however,
with the following:

(a) Time of Grant All Awards shall be granted on or before May 2021.

(b) Terms of Awards The provisions of Awards need not be the samle reispect to each Grantee. No cash or other conasioie shall
be required to be paid by the Grantee in exchamgarf Award.

(c) Awards and Adgreements&Each Grantee shall be provided with an agreesstifying the terms of an Award. In addition, #ifieate
shall be issued to each Grantee in respect of iRestiStock subject to an Award. Such certificdtallsbe registered in the name of the Grante
and shall bear an appropriate legend referringederms, conditions and restrictions applicableutch Award. The Company may require that
the certificate evidencing such Restricted Stockddd by the Company until all restrictions on siR#stricted Stock have lapsed.

(d) Restrictions Subject to the provisions of the Plan and the ilwthe Committee may establish a period commenwitigthe Date of
Grant during which the Grantee shall not be pegditb sell, transfer, pledge or assign RestrictedkSor Restricted Stock Units awarded
under the Plan.

(e) Vesting/Lapse of RestrictionSubject to the provisions of the Plan and the iywa Vesting Date for Restricted Stock or Restdct
Stock Units subject to an Award shall occur at siirtle or times and on such terms and conditiorth@€ommittee may determine and as are
set forth in the Award; provided, however, thateptcas otherwise provided by the Committee, a Xgdiiate shall occur only if the Grantee is
an employee of a Participating Company as of sugstivlg Date, and has been an employee of a PatiiggpCompany continuously from the
Date of Grant. The
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Award may provide for Restricted Stock or RestdcBtock Units to vest in installments, as determhibg the Committee. The Committee m

in its sole discretion, waive, in whole or in pamy remaining conditions to vesting with respectuich Grantee’s Restricted Stock or
Restricted Stock Units, provided that for avoidaatdoubt, such unilateral discretion shall notlggp any grant of rights that is designated as
intended to satisfy the rules for performance-basgdpensation under section 162(m) of the Coderefdirences to Shares in Awards grantec
before the consummation of the AT&T Broadband Taatisn as to which a Vesting Date has not occushedl be deemed to be references to
Special Common Stock.

(f) Rights of the GranteeGrantees may have such rights with respect toeStsubject to an Award as may be determined by the
Committee and set forth in the Award, including tiggat to vote such Shares, and the right to rexdividends paid with respect to such
Shares. A Grantee whose Award consists of Reddrigteck Units shall not have the right to vote witkpect to such Restricted Stock Units.
With respect to Awards of Restricted Stock Unitarged prior to March 1, 2015, a Grantee shall motlthe right to receive dividend
equivalents with respect to such Restricted StoaitsU

(9) Dividend EquivalentsWith respect to Awards of Restricted Stock Ugitanted on and after March 1, 2015, the Committag, rim
its discretion, provide for the payment of divideagliivalents with respect to Restricted Stock Umitsich may be paid directly to the Grantee,
accrued and paid by the Company at such time @stispecified in the applicable agreement specifiiegerms of an Award, or treated as
reinvested in additional Restricted Stock Unitsa@ombination thereof, as determined by the Cotemih its sole discretion.

(h) Termination of Grantés Employment A transfer of an Eligible Employee between twapdagers, each of which is a Participating
Company, shall not be deemed a termination of eynpémt. In the event that a Grantee terminates gmpdat with all Participating
Companies, all Restricted Shares and/or Restristeck Units as to which a Vesting Date has not oecushall be forfeited by the Grantee |
deemed canceled by the Company.

(i) Delivery of Shares For purposes of the Plan, the Company may satssfybligation to deliver Shares issuable underRtan either b
(i) delivery of a physical certificate for Sharesuable under the Plan or (ii) arranging for trewreéing of Grantee’s ownership of Shares
issuable under the Plan on a book entry recordkgepistem maintained on behalf of the Company. ib@s otherwise provided by Paragr:
8, when a Vesting Date occurs with respect toradl portion of an Award of Restricted Stock or Restd Stock Units, the Company shall
notify the Grantee that a Vesting Date has occuaad shall deliver to the Grantee (or the Grast&eiccessor-iinterest) Shares as to whic
Vesting Date has occurred (or in the case of ResttiStock Units, the number of Shares represdniteich Restricted Stock Units) without
any legend or restrictions (except those that neayrtposed by the Committee, in its sole judgmemtien Paragraph 9(a)). The right to
payment of any fractional Shares that may haveuaccshall be satisfied in cash, measured by thdugtaf the fractional amount times the
Fair Market Value of a Share at the Vesting Dasejetermined by the Committee.
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8. DEFERRAL ELECTIONS

A Grantee may elect to defer the receipt of Shtraswould otherwise be issuable with respect tstiR#ed Stock Units as to which a
Vesting Date has not occurred, as provided by th@@ittee in the Award, consistent, however, with fbllowing:

(a) Initial Election.

0] Election. Each Grantee who is a Non-Employee Director Deterral Eligible Employee shall have the rightiefer the
receipt of some or all of the Shares issuable vaipect to Restricted Stock Units as to which digdate has not yet
occurred, by filing an Initial Election to deferetheceipt of such Shares on a form provided byCthamittee for this
purpose

(i)  Deadline for Initial Election No Initial Election to defer the receipt of Sharssuable with respect to Restricted Stock Unit:
that are not Performance-Based Compensation shalffbctive unless it is filed with the Committee ar before the 30
day following the Date of Grant and 12 or more nhsrih advance of the applicable Vesting Date. NigalrElection to defe
the receipt of Shares issuable with respect torResd Stock Units that are Performance-Based Cosgten shall be
effective unless it is filed with the Administratar least six months before the end of the Perfoom#eriod during which
such Performani-Based Compensation may be earn

(b) Effect of Failure of Vesting Date to OcculAn Election shall be null and void if a Vestingt@ with respect to the Restricted Stock
Units does not occur before the distribution dateShares issuable with respect to such Restrigteck Units identified in such Election.

(c) Deferral Period Except as otherwise provided in Paragraph 8(dgheares issuable with respect to Restricted Sthmiks that are
subject to an Election shall be delivered to thar&e (or the Grantee’s Successor-in-Interestiowttliny legend or restrictions (except those
that may be imposed by the Committee, in its sodginent, under Paragraph 9(a)), on the distribudate for such Shares designated by the
Grantee on the most recently filed Election. Ex@pbtherwise specifically provided by the Plandigtribution may be made earlier than
January 2nd of the third calendar year beginnitey aéfie Vesting Date, nor later than January 2nti@kleventh calendar year beginning after
the Vesting Date. The distribution date may varthwiach separate Election.
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(d) Additional Elections Notwithstanding anything in this Paragraph 8¢djite contrary, no Subsequent Election shall becttfe until

12 months after the date on which such Subsequeati@h is made.

(i)

(ii)

(i)

Each Active Grantee who has previously madénéral Election to receive a distribution of pant all of his or her Account,
or who, pursuant to this Paragraph 8(d)(i) has neeSabsequent Election to defer the distributidie flar Shares issuable
with respect to Restricted Stock Units for an éddal period from the originally-elected distributi date, may elect to defer
the distribution date for a minimum of five and aximum of ten additional years from the previouslgeted distribution
date, by filing a Subsequent Election with the Cattaa on or before the close of business at leastyear before the date
on which the distribution would otherwise be madetwithstanding the foregoing, except as othernpisvided by the
Committee, an Active Grantee who is re-employea [Rarticipating Company following an employmeniriration date
may not make a Subsequent Election with respemtntounts subject to an Initial Election or a Subsagilection that was
filed with the Committee before such employmenmieation date

A Deceased Grantee’s Successor-in-Interest ehegt to file a Subsequent Election to defer tis&ridution date for the
Deceased Grantee’s Shares issuable with respBetstoicted Stock Units for five additional yearsnfrthe date payment
would otherwise be made. A Subsequent Election imeififed with the Committee at least one year teefbe date on whic
the distribution would otherwise be made, as rédfidon the Deceased Grar's last Election

A Retired Grantee may elect to defer the dlisttion date of the Retired Grantee’s Shares ldsuaith respect to Restricted
Stock Units for five additional years from the dpsyment would otherwise be made. A Subsequenti&temust be filed
with the Committee at least one year before the datwhich the distribution would otherwise be maatereflected on the
Retired Grante's last Election

(e) Discretion to Provide for Distribution in FWipon or Following a Change of Control'o the extent permitted by Section 409A, in
connection with a Change of Control, and for thexiéhth period following a Change of Control, then@oittee may exercise its discretion to
terminate the deferral provisions of the Plan arudwithstanding any other provision of the Plarha terms of any Initial Election or
Subsequent Election, distribute the Account of gadntee in full and thereby effect the revocattbany outstanding Initial Elections or
Subsequent Elections.
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(f) Hardship. Notwithstanding the terms of an Initial ElectionSubsequent Election, if, at the Grantee’s refties Committee
determines that the Grantee has incurred a HarddtldgCommittee may, in its discretion, authorize immediate distribution of all or any
portion of the Grantee’s Account.

(g) Other Acceleration EventsTo the extent permitted by Section 409A, notwahsling the terms of an Initial Election or Subsatju

Election, distribution of all or part of a Granteéccount may be made:

(i)

(ii)

(i)

(iv)

(v)

(i)

(vii)

To fulfill a domestic relations order (as defthin section 414(p)(1)(B) of the Code) to the ekfgermitted by Treasury
Regulations section 1.40-3(j)(4)(ii) or any successor provision of la

To the extent necessary to comply with lawlatiag to avoidance of conflicts of interest, asyided in Treasury Regulation
section 1.409--3(j)(4)(iii) (or any successor provision of lav

To pay employment taxes to the extent pereditby Treasury Regulation section 1.409A-3(j)(4)(er any successor
provision of law).

In connection with the recognition of income astbsult of a failure to comply with Section 409A,the extent permitted |
Treasury Regulation section 1.4C-3(j)(4)(vii) (or any successor provision of lav

To pay state, local or foreign taxes to theeakpermitted by Treasury Regulation section 1.488)4)(xi) (or any
successor provision of lawn

In satisfaction of a debt of a Grantee to aifipating Company where such debt is incurrethaordinary course of the
service relationship between the Grantee and thiecipating Company, to the extent permitted byairy Regulation
section 1.409.-3(j)(4)(xiii) (or any successor provision of lav

In connection with a bona fide dispute astGrantee’s right to payment, to the extent peedilty Treasury Regulation
section 1.409-3(j)(4)(xiv) (or any successor provision of lay

(h) Book Accounts An Account shall be established for each Grantee makes an Election. Deferred Stock Units shalkttedited to
the Account as of the date an Election becomestafée Each Deferred Stock Unit will representapglicable, either a hypothetical share of
Common Stock or a hypothetical share of Special @omStock credited to the Account in lieu of delwef the Shares to which the Election
applies. To the extent an Account is deemed inddstéhe Income Fund, the Committee shall credibiegs with respect to such Account at
the Applicable Interest Rate, as further provide@aragraph 8(k).
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(i) Planto-Plan Transfers The Administrator may delegate its authority ti@aage for plan-tglan transfers as described in this Parag
8(i) to an officer of the Company or committeewbtor more officers of the Company.

0] The Administrator may, with a Grantee’s consenake such arrangements as it may deem approfwittEnsfer the
Companys obligation to pay benefits with respect to sucarBee which have not become payable under this Riaanothe
employer, whether through a deferred compensatam, program or arrangement sponsored by such ethployer or
otherwise, or to another deferred compensation, plaogram or arrangement sponsored by the Compaay Affiliate.

Following the completion of such transfer, withpest to the benefit transferred, the Grantee $taadé no further right to
payment under this Pla

(i)  The Administrator may, with a Grantee’s consenake such arrangements as it may deem apprepoiaissume another
employer’s obligation to pay benefits with respecsuch Grantee which have not become payable uhdeteferred
compensation plan, program or arrangement underhagich future right to payment arose, to the Rlatg assume a futu
payment obligation of the Company or an Affiliateder another plan, program or arrangement sponsyréte Company ¢
an Affiliate. Upon the completion of the Plan’s asgption of such payment obligation, the Adminisiraghall establish an
Account for such Grantee, and the Account shafiuigect to the rules of this Plan, as in effectfitime to time

() Crediting of Income, Gains and Losses on Acd¢suixcept as otherwise provided in Paragraph 8fie€) value of a Grantee’s Account
as of any date shall be determined as if it wevested in the Company Stock Fund.

(k) Diversification Elections

0] In Genera. Except as otherwise provided in Paragraph 8(k

(A) A Diversification Election shall be availablgx) at any time that a Registration Statement fileder the 1933 Act (a
“Registration Statementi} effective with respect to the Plan; and (y) wigspect to a Special Diversification Electi
if and to the extent that the opportunity to makehsa Special Diversification Election has beerrapgd by the
Committee or its delegat
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(ii)

(i)

(iv)

(v)

(B) No approval is required for a Diversification Electother than a Special Diversification Electi

Committee Approval of Special Diversificatidflections. The opportunity to make a Special Diversificati€lection and th
extent to which a Special Diversification Electipplies to Deferred Stock Units credited to the @any Stock Fund may
be approved or rejected by the Committee or itegiek in its sole discretion. A Special Diversifica Election shall only t
effective if (and to the extent) approved by therdttee or its delegat

Timing and Manner of Making Diversificationléctions. Each Grantee and, in the case of a Deceasedggrdhé
Successor-in-Interest, may make a Diversificatitection to convert up to 40 percent (or in the cafsa Special
Diversification Election, up to the approved petege) of Deferred Stock Units attributable to sAetard credited to the
Company Stock Fund to the Income Fund. No deensedfers shall be permitted from the Income FunttiéocCompany
Stock Fund. Diversification Elections under thisamaph 8(k)(iii) shall be prospectively effectioe the later of: (A) the
date designated by the Grantee on a Diversificdiention filed with the Committee; or (B) the busss day next following
the lapse of six months from the date DeferredStdmits subject to the Diversification Election aredited to the Grantee
Account. In no event may a Diversification Electlom effective earlier than the business day ndkaviing the lapse of six
(6) months from the date Deferred Stock Units aeelited to the Account following the lapse of riegions with respect to
an Award.

Timing of Credits. Account balances subject to a Diversificationc@a under this Paragraph 8(k) shall be deemed
transferred from the Company Stock Fund to therme&und immediately following the effective datesath
Diversification Election. The value of amounts deghmvested in the Income Fund immediately follogvihe effective date
of a Diversification Election shall be based on tiyretical sales of Common Stock or Special CommntonkS as applicable,
underlying the liquidated Deferred Stock Units airfMarket Value as of the effective date of a Déification Election

Diversification Limit. No Diversification Election or Special Divers#ition Election during a calendar year by an Eligibl
Employee shall be effective if the sum of (x) ttzdue of the Eligible Employee’s Account in the 2aDé&ferred
Compensation Plan, plus (y) the value of the ElgiEmploye’s Account in the
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2002 Deferred Compensation Plan, plus (z) the vaduke Eligible Employee’s Account in this Planthe extent such
Account is credited to the “Income Fund,” excedds“Contribution Limit” (as defined in the 2005 @efed Compensation
Plan) with respect to such calendar year, detemnaseof September 30th immediately preceding sat@ndar yeai

() GranteesStatus as General Creditor& Grantee’s right to delivery of Shares subjecan Election under this Paragraph 8, or to
amounts deemed invested in the Income Fund pursoianDiversification Election, shall at all timespresent the general obligation of the
Company. The Grantee shall be a general creditdreo€ompany with respect to this obligation, amallsnot have a secured or preferred
position with respect to such obligation. Nothirgntained in the Plan or an Award shall be deemexlgate an escrow, trust, custodial accour
or fiduciary relationship of any kind. Nothing cairted in the Plan or an Award shall be construealitinate any priority or preferred positi
of a Grantee in a bankruptcy matter with respectaons for wages.

(m) NontAssignability, Etc. The right of a Grantee to receive Shares sulgegh Election under this Paragraph 8, or to anvodeémed
invested in the Income Fund pursuant to a Divexaiion Election, shall not be subject in any manoettachment or other legal process fo
debts of such Grantee; and no right to receive&shar cash payments hereunder shall be subjentitopation, alienation, sale, transfer,
assignment or encumbrance.

(n) Required Suspension of Payment of Benefstwithstanding any provision of the Plan or &@rantee’s election as to the date or
time of payment of any benefit payable under tlePTo the extent compliance with the requiremehfEreas. Reg. § 1.409A-3(i)(2) (or any
successor provision) is necessary to avoid thaagifgn of an additional tax under Section 4094 &yments due to the Grantee upon or
following his separation from service, then notwtdnding any other provision of this Plan, any spayments that are otherwise due withir
months following the Grantee’s separation from merwill be deferred and paid to the Grantee inragd sum immediately following that six
month period.

9. SECURITIES LAWS; TAXES

(a) Securities LawsThe Committee shall have the power to make eeatt @f Awards under the Plan subject to such d¢and as it
deems necessary or appropriate to comply withitee-existing requirements of the 1933 Act and ®@41Act, including Rule 16b-3. Such
conditions may include the delivery by the GrardEan investment representation to the Companwimection with a Vesting Date occurring
with respect to Shares subject to an Award, oettexzution of an agreement by the Grantee to refraim selling or otherwise disposing of the
Shares acquired for a specified period of timerospecified terms.
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(b) Taxes Subject to the rules of Paragraph 9(c), the Campsaall be entitled, if necessary or desirablayitbhold the amount of any
tax, charge or assessment attributable to the gfaty Award or the occurrence of a Vesting Daith wespect to any Award, or distribution
all or any part of a Grantee’s Account. The Compstmgil not be required to deliver Shares pursuaahty Award or distribute a Grantee’s
Account until it has been indemnified to its satetfon for any such tax, charge or assessment.

(c) Payment of Tax Liabilities; Election to WithldoEhares or Pay Cash to Satisfy Tax Liability

(i)

(ii)

In connection with the grant of any Award, thecurrence of a Vesting Date under any Award odikgibution of a
Grantee’s Account, or if, under the terms of an Adya Grantee’s rights with respect to RestrictextiSUnits become free
of a substantial risk of forfeiture as the restilthe Grantee’s satisfaction of the age and semacelitions for retirement
eligibility, and, as a result thereof, employmeax liabilities arise, the Company shall have tightto (A) require the
Grantee to remit to the Company an amount suffidi@satisfy any federal, state and/or local witlig tax requirements,
or (B) take any action whatever that it deems regsto protect its interests with respect to takilities. The Company’s
obligation to make any delivery or transfer of Ssashall be conditioned on the Grantee’s compligioctne Company'’s
satisfaction, with any withholding requireme

Except as otherwise provided in this Paragrafd)(ii), any tax withholding obligations incurréa connection with the grant
of any Award, the occurrence of a Vesting Date umahy Award under the Plan that is not subjectténdtial Election, or
the distribution of the portion of a Grantee’s Aanbthat is credited to the Company Stock Fundl] dleasatisfied by the
Companys withholding a portion of the Shares subject tthstiward having a Fair Market Value approximatedyi&l to the
minimum amount of taxes required to be withheldh®y Company under applicable law, unless otherdétermined by the
Committee with respect to any Grantee. Notwithsitamthe foregoing, the Committee may permit a Gzanb elect one or
both of the following to satisfy tax withholding ladmations with respect to any Award under the Rfat is not subject to an
Initial Election: (A) to have taxes withheld in ess of the minimum amount required to be withhglthe Company under
applicable law; provided that the Grantee certifiesriting to the Company at the time of such &tatthat the Grantee
owns Other Available Shares having a Fair Markdu¥ahat is at least equal to the Fair Market Vatube withheld by the
Company in payment of withholding taxes in exceéssugh
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(i)

minimum amount; and (B) to pay to the Company ishcall or a portion of the taxes to be withhel¢amnection with such
grant, Vesting Date or Account distribution. In edises, the Shares so withheld by the Companysinadl a Fair Market
Value that does not exceed the amount of taxes teithheld minus the cash payment, if any, madthbyGrantee or
withheld from an Account distribution. Any electiparsuant to this Paragraph 9(c)(ii) must be inimgimade prior to the
date specified by the Committee, and in any evaat fo the date the amount of tax to be withhelgaid is determined. An
election pursuant to this Paragraph 9(c)(ii) mayraele only by a Grantee or, in the event of thenteeds death, by the
Grantee’s legal representative. Shares withheldyaunt to this Paragraph 9(c)(ii) shall be availdbtesubsequent grants
under the Plan. The Committee may add such otlyeireements and limitations regarding elections pans to this
Paragraph 9(c)(ii) as it deems appropri

If part of a Grantee’s Award is subject to bnitial Election or, under the terms of an AwaadGrantees rights with respect
Restricted Stock Units become free of a substansiklof forfeiture as the result of the satisfantbf a performance or
service condition, or the Grantee’s satisfactiothefage and service conditions for retiremenilality, and, as a result
thereof, employment tax liabilities arise, thencept to the extent the Grantee affirmatively eletterwise as part of the
Initial Election, the Grantee shall be requireddmit to the Company an amount sufficient to satisfy federal, state and/or
local withholding tax requirements. As part of tBentees Initial Election, the Grantee may elect that 8baubject to suc
Award be withheld by the Company to the extent ssagy to pay such employment tax liabilities (dally grossed-up
basis to cover income and other withholding takilies that may arise in connection with sucheaent), notwithstanding
that such Shares may not yet have vested and beselierable in accordance with the terms of theafdv Shares withheld
pursuant to this Paragraph 9(c)(iii) shall be deaikcated and offset against the number of RestfiStock Units that mi
become subject to vesting under the terms of thardwn a basis pro rata to the Restricted StocksUlnat give rise to the
employment tax liabilities. With respect to any @tee under the Plan who is subject to the shomg\wrofit recapture rules
of section 16(b) of the 1934 Act, the requiremeniithhold Shares pursuant to this Paragraph @jd¥intended to permit
such Grantees to obtain the benefit of section){8)fe) of the 1934 Aci
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10. CHANGES IN CAPITALIZATION

The aggregate number of Shares and class of Shsitesvhich Awards may be granted and the numb8hafes covered by each
outstanding Award shall be appropriately adjustethe event of a stock dividend, stock split, rétedigation or other change in the number or
class of issued and outstanding equity securifitlseoCompany resulting from a subdivision or cdittion of the Shares and/or other
outstanding equity security or a recapitalizatiomiher capital adjustment (not including the isgugof Shares and/or other outstanding equit
securities on the conversion of other securitiethefCompany which are convertible into Sharesaruther outstanding equity securities)
affecting the Shares which is effected without iigicef consideration by the Company. The Committieall have authority to determine the
adjustments to be made under this Paragraph 18ranguch determination by the Committee shall ibal fibinding and conclusive.

11. TERMINATING EVENTS

The Committee shall give Grantees at least thB6) flays’ notice (or, if not practicable, such sbonotice as may be reasonably
practicable) prior to the anticipated date of tbasummation of a Terminating Event. The Committes,nm its discretion, provide in such
notice that upon the consummation of such Termigafvent, any conditions to the occurrence of ailigDate with respect to an Award of
Restricted Stock or Restricted Stock Units (othantRestricted Stock or Restricted Stock Units liaae previously been forfeited) shall be
eliminated, in full or in part. Further, the Comta#& may, in its discretion, provide in such notltat notwithstanding any other provision of
Plan or the terms of any Election made pursuaRt@agraph 8, upon the consummation of a Termin&immnt, Shares issuable with respect tc
Restricted Stock or Restricted Stock Units suliigetn Election made pursuant to Paragraph 8 shatbnsferred to the Grantee, and all
amounts credited to the Income Fund shall be peild Grantee.

12. CLAIMS PROCEDURE

If an individual (hereinafter referred to as thepfflicant,” which reference shall include the leggiresentative, if any, of the individual)
does not receive timely payment of benefits to Wilee Applicant believes he is entitled under Paaplg 8 of the Plan, the Applicant may
make a claim for benefits in the manner hereingftevided.

An Applicant may file a claim for benefits with ti@mmittee on a form supplied by the Committe¢hdf Committee wholly or partially
denies a claim, the Committee shall provide thelisppt with a written notice stating:

(a) The specific reason or reasons for the denial;
(b) Specific reference to pertinent Plan provisionswvhich the denial is based;
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(c) A description of any additional material oranihation necessary for Applicant to perfect théncland an explanation of why such
material or information is necessary; and

(d) Appropriate information as to the steps toddesh in order to submit a claim for review.

Written notice of a denial of a claim shall be gdmd within 90 days of the receipt of the claimpyded that if special circumstances
require an extension of time for processing tharglthe Committee may notify the Applicant in wnig that an additional period of up to 90
days will be required to process the claim.

If the Applicant’s claim is denied, the Applicaritadl have 60 days from the date of receipt of wnithotice of the denial of the claim to
request a review of the denial of the claim by@uwenmittee. Request for review of the denial ofarsimust be submitted in writing. The
Applicant shall have the right to review pertindotuments and submit issues and comments to then@t@a in writing. The Committee shall
provide a written decision within 60 days of itsegt of the Applicant’s request for review, prositithat if special circumstances require an
extension of time for processing the review of Applicant’s claim, the Committee may notify the Applicantiriting that an additional peric
of up to 60 days shall be required to process thgliéant’s request for review.

It is intended that the claims procedures of th@Be administered in accordance with the claimsgrure regulations of the
Department of Labor set forth in 29 CFR § 2560.303-

Claims for benefits under the Plan must be filethwlie Committee at the following address:

Comcast Corporation

One Comcast Center, 52 Floor
1701 John F. Kennedy Boulevard
Philadelphia, PA 19103-2838
Attention: General Counsel

13. REPAYMENT

If it is determined by the Board that gross negiig intentional misconduct or fraud by a Secti6(b) Officer or a former Section 16(b)
Officer caused or partially caused the Companyatgeto restate all or a portion of its financiatstents, the Board, in its sole discretion,
may, to the extent permitted by law and to the mbitedetermines in its sole judgment that it ighe best interests of the Company to do so,
require repayment of any Shares of Restricted Syomkted after February 28, 2007 or Shares delivpoesuant to the vesting of Restricted
Stock Units granted after February 28, 2007 to smttion 16(b) Officer or former Section 16(b) ©fi, or to effect the cancellation of
unvested Restricted Stock or unvested RestricteckSinits, if (i) the vesting of the Award was aaklted based upon, or contingent on, the
achievement of
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financial or operating results that were the sulbpéor affected by the restatement, and (ii) tkieet of vesting of the Award would have been
less had the financial statements been correeiddiition, to the extent that the receipt of an Advsubject to repayment under this Paragray
has been deferred pursuant to Paragraph 8 (orthey jglan, program or arrangement that permitsléferral of receipt of an Award), such
Award (and any earnings credited with respect tog¢hall be forfeited in lieu of repayment.

14. AMENDMENT AND TERMINATION

The Plan may be terminated by the Board at any.fithe Plan may be amended by the Board or the Ctigerat any time. No Award
shall be affected by any such termination or amesmdrwithout the written consent of the Grantee.

15. TERM OF PLAN
The Plan shall expire on May 11, 2021, unless sommminated by the Board.

16. GOVERNING LAW
The Plan and all determinations made and actid&ntpursuant to the Plan shall be governed in dacae with Pennsylvania law.

Executed on the 21 day of October, 2014.
COMCAST CORPORATION

BY: /s/ David L. Cohel

ATTEST: /s/ Arthur R. Block

-27-



Exhibit 10.13

THE COMCAST CORPORATION RETIREMENT-INVESTMENT PLAN
(Amended and Restated Effective October 21, 2014)




TABLE OF CONTENTS

ARTICLE | DEFINITIONS
ARTICLE Il TRANSITION AND ELIGIBILITY TO PARTICIPATE

Section 2.1
Section 2.2
Section 2.3
Section 2.4
Section 2.5
Section 2.6

Rights Affected and Preservation of Accrued Ber
Eligibility to Participate

Election to Make Pr-Tax Contributions

Eligibility to Participate— After-Tax Contributions
Data

Credit for Qualified Military Servict

ARTICLE Il CONTRIBUTIONS TO THE PLAN

Section 3.1
Section 3.2
Section 3.3
Section 3.4
Section 3.5
Section 3.6
Section 3.7
Section 3.8
Section 3.9

Pre-Tax Contributions, Cat-Up Contributions and Roth Contributio

After-Tax _Contributions

Change of Percentage R:

Discontinuance of P-Tax Contributions, Roth Contributions and A-Tax Contributions
Matching Contribution:

Comcast Retirement Contributio

Timing and Deductibility of Contribution

Fund

Limitation on Pr-Tax Contributions and Matching Contributic

Section 3.1( Prevention of Violation of Limitation on F-Tax Contributions and Matching Contributic

Section 3.1!

Maximum Allocation

Section 3.1 Safe Harbor Statt
Section 3.1% Distribution of Excess Contributior

ARTICLE IV PARTICIPANTS ACCOUNTS

Section 4.1
Section 4.2
Section 4.3
Section 4.4

Accounts

Valuation

Apportionment of Gain or Los
Accounting for Allocations

ARTICLE V DISTRIBUTION

Section 5.1
Section 5.2
Section 5.3
Section 5.4
Section 5.5
Section 5.6

General

Separation from Servic
Death

Total Disability
Valuation for Distributior
Timing of Distribution

Page

19

19
19
19
20
20
20

21

21
22
22
22
23
24
25
25
25
26
28
28
28

30

30
30

3C
32

32
32
32
32
32
32



Section 5.7
Section 5.8
Section 5.9
Section 5.1(
Section 5.1
Section 5.1:
Section 5.1
Section 5.1¢

Section 6.1
Section 6.2
Section 6.3
Section 6.4
Section 6.5
Section 6.6

Section 7.1
Section 7.2
Section 7.3

Section 8.1
Section 8.2
Section 8.3
Section 8.4
Section 8.5
Section 8.6
Section 8.7
Section 8.8

Section 9.1
Section 9.2
Section 9.3
Section 9.4
Section 9.5
Section 9.6

Section 10.!
Section 10.:

Mode of Distribution of Retirement or Disability Befits.

Rules for Election of Optional Mode of RetiremeniDisability Benefit
Death Benefit:

Explanations to Participan

Beneficiary Designatio

Recalculation of Life Expectanc

Transfer of Account to Other Pl

Section 401(a)(S

ARTICLE VI VESTING

Nonforfeitable Amount:

Vesting of Comcast Retirement Contributic

Years of Service for Vestin

Breaks in Service and Loss of Serv

Restoration of Servic

Forfeitures and Restoration of Forfeited AmountsruReemploymer

ARTICLE VIl ROLLOVER CONTRIBUTIONS

Rollover Contributions
Vesting and Distribution of Rollover Accou
Additional Rollover Amount:

ARTICLE VIIl WITHDRAWALS

Withdrawals Not Subject to Section 401(k) Restoics
Withdrawals Subject to Section 401(k) Restricti
Withdrawals On and After Attainment of Age 1/ >
HEART Act Distributions

Amount and Payment of Withdrawz

Withdrawals Not Subject to Replacem:

Pledged Amount
Investment Medium to be Charged with Withdra'

ARTICLE IX LOANS TO PARTICIPANTS

Loan Application

Loan Approval
Amount of Loan

Terms of Loar
Enforcemen
Additional Rules

ARTICLE X ADMINISTRATION

Committee
Duties and Powers of Committ

Page

33
34
34
35
35
36
37
39

40

40
40
40
41
41
41

43

43
43
44

45

45
45
48
49
50
50
50
50

51

51
51
51
52
53
53

54

54
54



Section 10.. Functioning of Committe

Section 10.¢ Allocation and Delegation of Dutie

Section 10.f Plan Expense

Section 10.¢ Information to be Supplied by a Participating Comp
Section 10.% Disputes

Section 10.§ Indemnification

ARTICLE XI THE FUND

Section 11.. Designation of Truste
Section 11.. Exclusive Benefi
Section 11.2 No Interest in Funi
Section 11.¢ Trustee

Section 11.5 Investment:

ARTICLE XIl AMENDMENT OR TERMINATION OF THE PLAN

Section 12.. Power of Amendment and Terminati
Section 12.2 Merger

ARTICLE Xlll TOP-HEAVY PROVISIONS

Section 13.. Genera

Section 13.Z Definitions

Section 13.2 Minimum Contribution foiINon-Key Employees
Section 13.« Social Security

ARTICLE XIV GENERAL PROVISIONS

Section 14.. No Employment Right

Section 14.. Governing Law

Section 14.. Severability of Provision
Section 14.« No Interest in Fun

Section 14.5 Spendthrift Claus

Section 14.¢ Incapacity

Section 14.7 Withholding

Section 14.¢ Missing Persons/Uncashed Che
Section 14.¢ Notice

ARTICLE XV ADDITIONAL SERVICE CREDIT FOR FORMER EMPOYEES OF CERTAIN ACQUIRED BUSINESSE

Section 15.. Additional Service Cred
Section 15.2 Listed Employel
Section 15.2  Applicability

Section 15.« Limitation

ARTICLE XVI COMCAST SPORTS NETWORK (PHILADELPHIA) IP.

Section 16.. Genera
Section 16.2 Eligibility and Vesting Servic:

Page

57
57
57
58
58
58

60

60
60
6C
6C
6C

62

62
63

64

64
64
66
67

68

68
68
68
68
68
68
69
69
69

70

70
70
70
70

71

71
71



Section 16.: Eligibility to Participate
Section 16.« Separate Testin

SCHEDULE A MINIMUM DISTRIBUTION REQUIREMENTSE
APPENDIX A

APPENDIX B

EXHIBIT A PARTICIPATING COMPANIES/LISTED EMPLOYERS
EXHIBIT B NBCUNIVERSAL, LLC

-iv-

T
Y]
~

73
77
78
8C
83



THE COMCAST CORPORATION RETIREMENT-INVESTMENT PLAN
Amended and Restated Effective January 1, 2014

Background

Comcast Corporation, a Pennsylvania corporatidapéshed The Comcast Corporation Employees’ THiiin (the “Plan”) to
provide benefits to those of its employees ancethployees of its subsidiaries who were eligiblpddicipate as provided therein effective
December 1, 1979. The Plan was amended from tirtim&wand amended, restated and redesignated Tinea3b Corporation Retirement-
Investment Plan effective March 1, 1983. The Plas been amended subsequently, and amended artddegtaarious times.

Comcast Corporation amended, restated and redésibtiee Plan as The AT&T Comcast Corporation Ret@et-Investment Plan,
effective November 18, 2002, the date on whichctirabination of Comcast Corporation and AT&T Broaaih&orp. was consummated.
Immediately following such redesignation, the Rlaas renamed as The Comcast Corporation Retiremgasiment Plan.

The Plan was last amended and restated effectiyel JA014 (unless otherwise stated herein) toripo@te certain design changes.

Plan Mergers/Asset Transfers Prior to the EffectiveDate

The following plans were merged into the Plan athefdates indicated below:

1)

(2)
(3)
(4)

()

Barden Savings Plan, the Michigan Savings Rl@Suburban Savings Plan and the profit shamdgcash or deferred
arrangement portion of the Selkirk Plan were mengigd and into this Pla— January 1, 199

Jones Intercable, Inc. Profit Sharing\Retiremenir®@gs Plar— October 1, 199!
Garden State Cablevision Retiren-Investment Pla— May 1, 200(

Prime Communications — Potomac LLC 401(k) Ratient & Savings Plan and the Prime Cable 401(kin§awand Security
Plan— August 1, 200(

TGC, Inc. D/B/A The Golf Channel 401(k) Profit Shey Plan— August 1, 200:

Effective April 1, 1998, assets from the tax-quatifdefined contribution plan of Marcus Cable (thrcus Cable Plan”),
attributable to the account balances of participamthe Marcus Cable Plan who transferred employrdigectly from Marcus Cable to the
Company in connection with the Comp’s acquisition of certain cable television businesdeMarcus Cable, were transferred to the F



Effective November 1, 1999, assets from the taxXHipe defined contribution plans of Greater Medihe “Greater Media Plans”),
attributable to the account balances of participamthe Greater Media Plans who transferred enmpéoy directly from Greater Media to the
Company in connection with the Company’s acquisitié the Philadelphia cable television busines&fater Media, were transferred to the
Plan.

Effective April 1, 2002, assets from the Lenfesb@®r Retirement Plan were transferred to the Plan.

Effective July 1, 2003 (the “Effective Date'thie Comcast Cable Communications Holdings, Inc.g-6arm Savings Plan (former
the AT&T Broadband Long Term Savings Plan) was reéngith and into the Plan.

CCCHI Plan Mergers/Asset Transfers Prior to the Effctive Date

The following plans were merged into the CCCHI Pdarof the dates indicated below:

(1) TCITKR L.P. Retirement Savings Plan for Bargainihgjit Employee~ May 31, 2001
(2) AT&T Long Term Savings Pla— San Francisc— June 22, 200

(3) MediaOne Group 401(k) Savings P—July 1, 2001

(4)  United Artists Cablesystems Corporation Savingslamdstment Pla— August 2, 200:
(5) TKR Cable Company Defined Contribution P— October 4, 200z

(6) Tech TV Savings and Profit Sharing P— December 31, 200

(7)  401(k) Savings Plan for Certain Seymour Employ- December 31, 200

(8) ThePlatform for Media Retirement Savings F- December 31, 20C

Effective January 25, 2002, assets from the AT&Trdée and Acquisition Retirement Savings Plan, odhktent attributable to current
and former employees of AT&T Broadband, were transfl to the CCCHI Plan.

NBCUniversal — Participation/Asset Transfer

Effective January 1, 2013, NBCUniversal, LLC becafarticipating Company in the Plan such thatntployees (other certain
employees who are eligible to participate in theQ\Biiversal Capital Accumulation Plan from and aftanuary 1, 2013 and certain other
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employees who are members of certain collectivalgained units) shall be eligible to participate¢his Comcast Corporation Retirement-
Investment Plan (the “Plan”), subject to the eligiprequirements set forth herein. On or abow Sanuary 1, 2013, the assets of the
NBCUniversal Capital Accumulation Plan representimg accounts of NBCUniversal, LLC employees whoedigible to participate in tr

Plan were transferred to the Fund. The terms anditions of the Plan, as set forth herein, shatlegally apply to Participants who are such as
a result of their employment with NBCUniversal, LL€Xcept to the extent such provisions contraditi the terms and conditions set forth in
Exhibit B .

Amendment and Restatement

Comcast Corporation hereby amends and restate€dimeast Corporation Retirememtrestment Plan, effective October 21, 2(
unless stated otherwise herein, to require theédejuidation and termination of the Company &thmd over time under the management of
an independent fiduciary and to incorporate cerdaisign changes, subject to receipt of an IntdReaknue Service determination that the Plal
continues to meet all applicable requirements ofiee 401(a) of the Code, that employer contritngithereto remain deductible under sectior
404 of the Code and that the trust fund maintaimitld respect thereto remains tax exempt underaeéd1(a) of the Code.

* 6 ¢ ¢ o o
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ARTICLE |
DEFINITIONS

Except where otherwise clearly indicated by conttiaé¢ masculine shall include the feminine andsihgular shall include the
plural, and vice-versa. Any term used herein withauinitial capital letter that is used in a pign of the Code with which this Plan must
comply to meet the requirements of section 401{#he Code shall be interpreted as having the nagamsed in such provision of the Code, if
necessary for the Plan to comply with such prowisio

“ Account” means the entries maintained in the records efTitustee which represent the Participant’s intérethe Fund. The
term “Account” shall refer, as the context indicate any or all of the following:

“ After-Tax Matched Contribution Accouht- the Account to which are credited After-Tax Magd Contributions allocated
to a Participant, adjustments for withdrawals aistrithutions, and the earnings, losses and expatsésutable thereto. In addition, amounts
denominated as “After-Tax Matched Contributionstlanthe CCCHI Plan are credited to this Account.

“ After-Tax Rollover Account — the Account to which are credited a ParticipaAffter-Tax Rollover Contributions,
adjustments for withdrawals and distributions, #relearnings, losses and expenses attributabletohén addition, amounts denominated as
“Non-taxable Rollover Contributions” under the CCIMan or as “After-Tax Rollover Contributions” ueidthe NBCU CAP are credited to
this Account.

“ After-Tax Unmatched Contribution Accouht the Account to which are credited After-Tax Uatched Contributions
allocated to a Participant, adjustments for witldig and distributions, and the earnings, lossdsapenses attributable thereto. In addition,
(i) amounts denominated as “Prior Plan Contribigfamder the Plan prior to the Effective Date, éihounts denominated as “After-Tax
Unmatched Contributions” under the CCCHI Plan, @ildamounts transferred from a Participant’s “Eem After-Tax Contribution Account”
are credited to this Account.

“ Broadband Heritage Matching Contribution Accolirtthe Account to which are credited Broadbanditdge Matching
Contributions and Prior Broadband Heritage Matchagtributions allocated to a Participant, adjusttador withdrawals and distributions,
and the earnings, losses and expenses attribukedsito.

“ Catch-Up Contribution Account — the Account to which are credited Catch-Up Citttions allocated to a Participant,
adjustments for withdrawals and distributions, #reearnings, losses and expenses attributabletohén addition, pre-tax catch-up
contributions allocated to a Participant underRlan or the CCCHI prior to the Effective Date odanthe NBCU CAP are allocated to this
Account.
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“ Comcast Retirement Contributions Accotirt the Account to which are credited a Participm@omcast Retirement
Contributions, adjustments for withdrawals andriisttions, and the earnings, losses and expensiésutdble thereto.

“ DC Adder Contribution Account (Frozef)- the Account to which are credited amounts deinated as “DC Adder
Contributions” under the NBCU CAP, adjustmentsviahdrawals and distributions, and the earningssés and expenses attributable thereto

“ Matching Contribution Accourit— the Account to which are credited Matching Gidmitions allocated to a Participant,
adjustments for withdrawals and distributions, #reearnings, losses and expenses attributabletohén addition, (i) matching contributions
under the Plan after December 31, 2000 and thrthegEffective Date, (i) matching contributions endhe CCCHI Plan after December 31,
2002 and through the Effective Date, and (iii) rhéitg contributions made to Participants under tB&N CAP are, in each case, allocated to
this Account.

“NBCU Retirement Contributions Accouht- the Account to which are credited a ParticipgNBCU Retirement
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto. In addition, amounts
denominated as “Flexible Retirement Account Contidns” under the NBCU CAP are credited to this éuat.

“ Pre-Tax Matched Contribution Accouit- the Account to which are credited a ParticifmPrre-Tax Matched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto. In addition, (i) amounts
denominated as “Salary Reduction Contributions”arritie Plan prior to the Effective Date that weigched, (i) amounts denominated as
“Pre-Tax Matched Contributions” under the CCCHIrRland (iii) amounts denominated as “Pre-Tax Cbuotions” under the NBCU CAP are
credited to this Account.

“ Pre-Tax Unmatched Contribution Accouht the Account to which are credited a ParticifmPrre-Tax Unmatched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto. In addition, amounts
denominated as “Salary Reduction Contributions arritie Plan prior to the Effective Date that wese matched, as well as amounts
denominated as “Pre-Tax Unmatched Contributionslenrthe CCCHI Plan are credited to this Account.

“ Prior Company Matching Contribution Account (Usted)” — the Account to which are credited Prior Compafgtching
Contributions (Unvested) allocated to a Participadjustments for withdrawals and distributions] &me earnings, losses and expenses
attributable thereto.

“ Prior Company Matching Contribution Account (Vegd}” — the Account to which are credited Prior Compafgtching
Contributions (Vested) allocated to a Participadiustments for withdrawals and distributions, #melearnings, losses and expenses
attributable thereto.
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“ QNEC Account’ — the Account to which are credited a Participm@ualified Non-Elective Contributions, adjustmefdr
withdrawals and distributions, and the earningssés and expenses attributable thereto, includipgaounts designated as qualified non-
elective contributions under the Plan or the CC®Hin prior to the Effective Date.

“ Roth CatchUp Contribution Account — the Account to which are credited Roth Catch@imntributions allocated to a
Participant, adjustments for withdrawals and disttions, and the earnings, losses and expens#émitghle thereto. In addition, amounts
denominated as “Roth Catch-Up Contributions” urtdierNBCU CAP are credited to this Account.

“ Roth Matched Contribution Accouit- the Account to which are credited a ParticifgRoth Matched Contributions,
adjustments for withdrawals and distributions, grelearnings, losses and expenses attributabletohén addition, amounts denominated as
“Roth Contributions” under the NBCU CAP are credite this Account.

“ Roth Rollover Account — the Account to which are credited a ParticipgRoth Rollover Contributions, adjustments for
withdrawals and distributions, and the earningssés and expenses attributable thereto. In add#mounts denominated as “Roth Rollover
Contributions” under the NBCU CAP are creditedHis tAccount.

“ Roth Unmatched Contribution Accouht the Account to which are credited a ParticifmRoth Unmatched
Contributions, adjustments for withdrawals andribstions, and the earnings, losses and expensésitdble thereto.

“ Taxable Rollover Accourit— the Account to which are credited a Particifmiaxable Rollover Contributions,
adjustments for withdrawals and distributions, thelearnings, losses and expenses attributabletohém addition, (i) amounts denominate«
“Rollover Contributions” under the Plan prior tetkffective Date, (i) amounts denominated as “Téedollover Contributions” under the
CCCHlI Plan, and (iii) amount denominated as “Tagd®bllover Contributions” under the NBCU CAP aredited to this Account.

“ Active Participant’ means an individual who has become an Activeifipant as provided in Article Il and has remaired
Covered Employee at all times thereafter.

“ Actual Deferral Percentademeans, for any Early Entry Eligible Employee #ogiven Plan Year, the ratio of:

(a) the sum of:
(1) such Early Entry Eligible Employee’s Pre-Taxn@idbutions for the Plan Year, plus

(2) in the case of any Highly Compensated EarlyyEBtigible Employee, his elective deferrals foe thear unde
any other qualified retirement plan, other tharemployee stock ownership plan as defined in sed@@tb(e)(7) of the Code or a tax credit
employee stock ownership plan as defined in sedtii#{a) of the Code, maintained by the Particigap@ompany or any Affiliated Company;
to
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(b) the Early Entry Eligible Employee’s Compensatior that portion of the Plan Year during whichvaes an Early
Entry Eligible Employee.

“ Administrator” means the plan administrator within the meanihgERISA. The Committee shall be the Administrator.

“ Affiliated Company” means, with respect to any Participating Company:

(a) In General.

(1) any corporation that is a member of a contdbtjeoup of corporations, as determined under sedtial(b) of
the Code, which includes such Participating Company

(2) any trade or business (whether or not incogadiathat is under common control with such Paiting
Company, as determined under section 414(c) oCtiue;

(3) any member of an affiliated service group, eednined under section 414(m) of the Code, of tvkiach
Participating Company is a member; and

(4) any other organization or entity which is regdito be aggregated with the Participating Comparger
section 414(o) of the Code and regulations issbherktinder.

(b) “ 50% Affiliated Company” “50% Affiliated Company” means an Affiliated Cqrany described in subsection (a)
(1) or subsection (a)(2) of this definition, buteleined with “more than 50%” substituted for thease “at least 80%” in section 1563(a) of
the Code, when applying sections 414(b) and (thefCode.

(c) Special Rules (i) An entity is an Affiliated Company only dugrthose periods in which it is included in a catggo
described in subsection (a) or (b) of this defamiti(ii) For purposes of crediting service for &lility to participate and vesting, an entity aad
25% owned by the Company or a Participating Comstuai be deemed an Affiliated Company; provideat,tfor purposes of eligibility to
participate, crediting of such service is contirniggpon an Employee notifying the Company of sugbrmervice and verification of such prior
service.

“ After-Tax Contributions means After-Tax Matched Contributions and AftexXTUnmatched Contributions.

“ After-Tax Matched Contributionfsmeans an amount that a Participant who is a Gal/einion Employee (Broadband) elects to
have deducted from his or her Compensation, inrdec@e with Article 1V, after income taxes have@gthheld on such amounts (other than
Roth Contributions).
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“ After-Tax Rollover Contributions means a contribution to the Plan made in accarédavith the rules of section 402 of the Code
and pursuant to Section 7.1 of amounts which vatlgonstitute taxable income to the Participantmtiistributed or withdrawn (other than
Roth Rollover Contributions).

“ After-Tax Unmatched Contributiorismeans an amount that a Participant who is a Covgnémh Employee (Broadband) elects
have deducted from his or her Compensation, inrdece with Article IV, after income taxes have mesgthheld on such amounts (other than
Roth Contributions). After-Tax Unmatched Contrilous are not eligible for Broadband Heritage Matgh@ontributions.

“ Age " means, for any individual, his age on his lasthulay, except that an individual reaches Age- 58or/Age 70! L~ on the
corresponding date in the sixth calendar montlofalg the month in which his 59th or 70th (respeadii) birthday falls (or the last day of st
sixth month if there is no such corresponding dageein).

“ Annual Benefit Base Rafemeans, with respect to an Employee for a Plarr Yasch Employes’ Base Pay for the applicable F
Year plus commissions earned by such Employee gltin@ applicable Plan Year. Annual Benefit BaseeRatll be subject to the annual dc
limitation set forth in section 401(a)(17) of thed®.

“ Annual Rate of Pay means, as of any date, an employee’s annualiasd pay rate as reflected on the records of thep@om
An employee’s Annual Rate of Pay shall not incladkes commissions or other similar payments or @svar

“ AT&T Broadband Transactiohmeans the combination of Comcast Corporation&h&T Broadband Corp., which was
consummated on November 18, 2002.

“ Average Actual Deferral Percentayymeans, for a specified group of Early Entry Hiilgi Employees for a Plan Year, the average
of the Actual Deferral Percentages for such EarynEEligible Employees for the Plan Year.

“ Average Contribution Percentajeneans, for a specified group of Early Entry Hiigi Employees for a Plan Year, the average o
the Contribution Percentages for such Early Entiyitdle Employees for the Plan Year.

“ Base Pay means, with respect to an Employee for a Plan Yegular wages actually paid to the Employee ipeetsof that Pla
Year, including wages paid while on vacation oreotpaid time off (including wages in respect offing holiday time retroactively taken and
wages paid while on jury duty), flex time, call &y, standby pay, shift differential and bereaveinpay; and excluding overtime pay, pay in
respect of any period while the Employee is on {tatgn or short-term disability, and bonus paymemid other incentive compensation. Base
Pay shall be subject to the annual dollar limitatet forth in section 401(a)(17) of the Code.

“ Benefit Commencement Datemeans, for any Participant or beneficiary, the datef which the first benefit payment, includin
single sum, from the Participant’s Account is dotber than pursuant to a withdrawal under Articld.V
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“ Board of Directors’ means the board of directors (or other govertiody) of the Company and, to the extent the Boasd h
delegated its authority hereunder to the Boardascdive Committee, the Executive Committee.

“ Broadband Heritage Matching Contributichsieans the amounts contributed by the Companyrefedenced as “Broadband
Heritage Matching Contributions” pursuant to tharP4s in effect on December 31, 2009.

“ Catch-Up Contributions’ means for any eligible Participant, contributiarshis behalf as provided in Section 3.1.3 or in
Section 3.1(b) of Exhibit Bas applicable) that are made in accordance wiith sabject to the limitations of, section 414(v}tué Code.

“ CCCHI Plan” means the Comcast Cable Communications HoldingsLling Term Savings Plan (formerly the AT&T Broadh
Long Term Savings Plan), as in effect on June 8032

“ Change in Contrgl means (i) “Change in Control” as defined in th€8 1997 Long Term Incentive Program (as amended
May 19, 1999 and March 14, 2000), or (ii) the metgetween AT&T Broadband and Comcast Corp. contataglin the Agreement and Plan
of Merger dated as of December 19, 2001 by and gmdi&T Corp., AT&T Broadband Corp., Comcast Corgra, AT&T Broadband
Acquisition Corp., Comcast Acquisition Corp. and8ITComcast Corporation.

“ Code” means the Internal Revenue Code of 1986, as aatkmehd any regulations issued thereunder.

“ Comcast Retirement Contributiofhisneans the amounts contributed by a Participafloghpany pursuant to Section 3.6.

“ Committee” means the individuals appointed to superviseaifrinistration of the Plan, as provided in Arti¥l®f the Plan.
“ Company” means Comcast Corporation.

“ Company Stock means Comcast Corporation Class A Common Stock.

“ Compensatiori means, for any Eligible Employee, for any PlaraXer Limitation Year, as the case may be:

(a) except as otherwise provided below in thisrddin, and subject to the limitations set forthsimbsection (c) of this
definition, his wages as reported on Form W-2.(,iveages as defined in section 3401(a) of the Codeadl other payments of compensation
for which the Participating Company is requiredumish the employee a written statement undeliges6041(d) and 6051(a)(3) of the Code)
from a Participating Company for such Plan Yeadupoed by reimbursements or other expense allowafrogge benefits (cash and non-cash),
moving expenses, deferred compensation, and wdifarefits, but including Pre-Tax Contributions ahekctive contributions that are not
includible in gross income under sections 125 @&(dJi8) of the Code. For the purposes of the dédims of “Actual Deferral
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Percentage” and “Contribution Percentagethis Article (except as otherwise provided irlsuaefinitions), the Company may elect to cons
only Compensation as defined above for that pontiothe Plan Year during which the Employee wag&bgible Employee, provided that this
election is applied uniformly to all Eligible Emplees for the Plan Year.

(b) for the purposes of Article Xl and Sectiori B, subject to the limitations set forth in subget{c) of this
definition, the Employee’s wages as reported omPéf-2 (Ji.e., wages as defined in section 3401(a) of the Codeadl other payments of
compensation for which the Participating Compamgduired to furnish the employee a written stateo@der sections 6041(d) and 6051(a)
(3) of the Code); provided thaCompensation shall include any elective defasatliefined by section 402(g)(3) of the Code, alpleyee
contributions to an annuity under section 403(kthef Code, and any amount which is contributedeéerded by a Participating Company or
Affiliated Company at the election of the Employa®l which is not includible in the gross incometaf Employee by reason of sections 125,
132(f) or 457 of the Code.

(c) Only compensation not in excess of $255,00@&dassted for cost-of-living increases in accordawith section 401
(2)(17)(B) of the Code, shall be considered fopalposes under the Plan. The limitation describehis subsection (c) shall be applied
beginning from the first day of the Plan Year retjgss of whether the applicable Employee transfergloyment between the NBCUniversal
and its subsidiaries and the Company and its siabigid during such Plan Year.

(d) For purposes of Article lll, except SectionB.4s applied to Covered Union Employees (Broadpand
Compensation shall mean base pay (prior to rechgtimder sections 125 and 401(k) of the Code), $mm(other than STIP and executive
STIP listed below), payments received under the @om Sickness and Accident Disability Plan or skemrin disability payments under the
Company Disability Plan, commissions, and buyoutade pay due to demotion or resulting from pajtypdut shall not include: (1) shift,
expatriate, and geographic differentials, overtima-cash payments, relocation allowances and apssh payments such as hire, stay or
referral payments; (2) payments under the ShomTlacentive Program (STIP), and executive bonusesiding long-term payments and
Executive Short-Term Incentive Plan (ESTIP); (3ympants made for waiver of medical coverage, presliodeferred compensation, exercise
of stock options, grossp amounts or cashout of paid time off; (4) deféwempensation in any nonqualified plan; or (5) eosnpensation thi
is paid with an effective date after retirementesmination of employment.

(e) Notwithstanding anything in the Plan to thetcary, effective on and after January 1, 2006, Cansgtion shall not
include any payments of compensation as describedeain subsections (a), (b) and (d) that are paice than 75 calendar days after an
Employee’s Separation from Service.

“ Contribution Percentagemeans for any Early Entry Eligible Employee fogiaen Plan Year, the ratio of:
(a) the sum of
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(1) such Early Entry Eligible Employee’s Matchingr@ributions, plus

(2) in the case of any Highly Compensated EarlyyEBtigible Employee, any employee contributionsl an
employer matching contributions, including any &lecdeferrals recharacterized as employee coriiaibs, under any other qualified
retirement plan, other than an employee stock osimieplan as defined in section 4975(e)(7) of thed&or a tax credit employee stock
ownership plan as defined in section 409(a) of@bde, maintained by the Participating Company grAsdfiliated Company, plus

(3) at the election of the Committee, any portibthe Early Entry Eligible Employee’s Piigax Contributions fc
the Plan Year or elective deferrals under any afjoatified retirement plan maintained by a Partitipg Company or any Affiliated Company
that may be disregarded without causing this Piasuoh other qualified retirement plan to fail &disfy the requirements of section 401(k)(3)
of the Code and the regulations issued thereutaler;

(b) the Early Entry Eligible Employee’s Compensatior that portion of the Plan Year during whichvaes an Early
Entry Eligible Employee.

“ Covered Employe& means any Employee who is (a) employed by a &patiing Company and designated on the books and
records of such Participating Company as an emplayel (b) not covered by a collective bargainingagent, unless such agreement
specifically provides for participation hereunddntwithstanding the preceding sentence, with resijpeBCUniversal, “Covered Employee”
means (a) any Employee of NBCUniversal or its pguéiting subsidiaries who is designated on the bawid records of NBCUniversal or its
applicable subsidiary as employed in a job classiion, or who with respect to an individual wheseployment is subject to a collective
bargaining agreement, a collective bargaining tnait was eligible to participate in the NBCUnivéiBansion Plan as of January 29, 2011 witf
respect to all of his or her compensation (sulietihie then applicable limit under section 401(a)(df the Code), (b) any Employee of
NBCUniversal or its participating subsidiaries kiitey NBCUniversal on or after January 29, 2011 amar before December 31, 20
(including Employees of NBCUniversal who transfdreamployment directly from Comcast to NBCUniversahjo is designated on the books
and records of NBCUniversal or its applicable sdiasy as employed in a job classification or, wigspect to an individual whose employm
is subject to a collective bargaining agreemenpliective bargaining unit that, as of DecemberZ112, was eligible to participate in the
NBCU CAP for purposes of receiving Flexible RetiesrthContributions, and (c) any Employee of NBCUrsat or its participatin
subsidiaries hired on or after January 1, 2013 isliesignated on the books and records of NBCUsalar its applicable subsidiary as
employed in a job classification, or who with respt® an individual whose employment is subjec tmllective bargaining agreement, a
collective bargaining unit that is not eligiblefarticipant in the NBCU CAP and who otherwise mel¢seligible requirements of the Plan
(including for this purpose Section 2.5_of ExhiBi}. The following individuals shall not be Coverethployees: (a) an Employee of
NBCUniversal or its participating subsidiaries wa@mployment is governed by a collective bargaimiggeement that is entered into or
after January 1, 2013 (including, for this purpdbe,execution of an amendment to a collectivediangg agreement in effect on December
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2012) which agreement does not specifically proWagarticipation in the Plan; (b) an individuahwis treated as an Employee solely by
reason of being a Leased Employee; (c) an individiha is not on an employee payroll of a PartidipgtCompany or the Participating
Company does report such individual’'s wages on R&f8; (d) an individual who has entered into aneagnent with a Participating Company
which excludes him from participation in employeméfit plans of a Participating Company (whethematrsuch individual is treated or
classified as an employee for certain specifieghpses that do not include eligibility to participdn the Plan); and (e) an individual who is not
classified by the Participating Company as an egg#peven if such individual is retroactively re@dwerized as an employee by a third party
or a Participating Company.

Attached as Appendix B to the Plan is a list ofaxiive bargaining units the Employees covered hiclvare currently considered
“Covered Employeesfor purposes of the Plan (subject to the terméefapplicable collective bargaining agreementsuah Appendix B she
be revised from time to time without further actimnthe Committee to reflect necessary or apprégripdates to the list.

“ Covered Union Employee (Broadbaridheans a Covered Employee who is representedeb@timmunications Workers Union
of America at locations designated on Appendix @itahall be revised from time to time withoutther action by the Committee to reflect the
date as of which, pursuant to amendment of an gk collective bargaining agreement or union d#iation, any such location is no
longer in a category covered by Appendix A.

“ Covered Union Employee (Comcastheans a Covered Employee who is representedcojlective bargaining agreement that
covers Employees at the Detroit, Michigan or Newétg Michigan locations.

“ Early Entry Eligible Employe& means an Eligible Employee who has satisfiedeligibility requirements of Section 2.2.1, but
has not completed a Period of Service of three hsomtn Eligible Employee shall be considered arriEBntry Eligible Employee” only for
that portion of a Plan Year prior to the time wiseich Eligible Employee has completed a Period ofi€e of three months.

“ Early Retirement Daté means the first day of any month coincident waitifollowing the Severance from Service Date of any
Participant who has attained Age 55.

“ Effective Date” means July 1, 2003.

“ Eligible Employee’ means an Employee who has become an Eligible &epl as set forth in Section 2.2, whether or nas lae
Active Participant, and who has remained a Cove&mgloyee at all times thereafter.

“ Employee” means an individual who is employed by a Partitipg Company or an Affiliated Company or an indisél who is a
Leased Employee.
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“ Employment Commencement Ddteneans, for any Employee, the date on which Hiessentitled to be credited with atdour of
Service” described in Paragraph (a)(1) of the dkdim of Hour of Service in this Article.

“ Entry Date” means the first day of any calendar month.
“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended.

“ Bund” means the fund established for this Plan, adrteéngsl under the Trust Agreement, out of which highphyable under this
Plan shall be paid.

“ Highly Compensated Early Entry Eligible Employemeans an Early Entry Eligible Employee who is i®treated as) a Highly
Compensated Employee.

“ Highly Compensated Employ&emeans an Employee who:

(a) was a five-percent owner, as defined in sectibBy(i) of the Code at any time during the PlanrY@greceding
Plan Year; or

(b) for the preceding Plan Year received more $ilE5,000 (as indexed) in Compensation from a Riaatiog
Company or an Affiliated Company.

“ Hour of Serviceé’ means, for any Employee, a credit awarded witipeet to:
(a) except as provided in (b),

(1) each hour for which he is directly or indirggblaid or entitled to payment by a Participatingr@any or an
Affiliated Company for the performance of employrhduaties; or

(2) each hour for which he is entitled, either lyaed or agreement, to back pay from a Participaiogipany or
an Affiliated Company, irrespective of mitigatiohdamages; or

(3) each hour for which he is directly or indirggplaid or entitled to payment by a Participatingr@any or an
Affiliated Company on account of a period of timgridg which no duties are performed due to vacatimtiday, illness, incapacity (including
disability), jury duty, layoff, leave of absence,military duty.

(b) Anything to the contrary in subsection (a) nitttatanding:

(1) No Hours of Service shall be credited to an Exyge for any period merely because, during sucioge
payments are made or due him under a plan maickailely for the purpose of complying with appliatorkers’ compensation,
unemployment compensation, or disability insurdaoes.
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(2) No more than 501 Hours of Service shall beiteddo an Employee under subsection (a)(3) ofdefnition
on account of any single continuous period durifigctv no duties are performed by him, except toetktent otherwise provided in the Plan.

(3) No Hours of Service shall be credited to an Exyge with respect to payments solely to reimbfmsenedica
or medically related expenses.

(4) No Hours of Service shall be credited twice.

(5) Hours of Service shall be credited at leadibasally as required by the rules set forth in LD@partment of
Labor Reg. §2530.200b-2(b) and (c).

(6) In the case of an Employee who is such solglyelason of service as a Leased Employee, HoBgmwice
shall be credited as if such Employee were empleyetpaid with respect to such service (or witlpeesto any related absences or
entitlements) by the Participating Company or Adfitkd Company that is the recipient thereof.

“ Investment Mediuni means any fund, contract, obligation, or otheidmof investment to which a Participant may ditbet
investment of the assets of his Account.

“ Investment Stock means Comcast Corporation Class A Special Com8tonk.

“ Leased EmployeEmeans any person, other than an employee ofticipating Company or an Affiliated Company, who,
pursuant to an agreement between a Participatimgp@oy or an Affiliated Company (the “recipient”)caany other individual (“leasing
organization”), has performed services for thepiecit (or for the recipient and related individjala a substantially full-timbasis for a perio
of at least one year, and such services are pegfbby such individuals under the primary directim control of the recipient, provided that
for purposes of determining whether an individgadin Eligible Employee and for purposes of deteimgian individual’s eligibility and
vesting service, an individual who would be a “Leh&mployee” but for the requirement that suchvitoldial perform services for the recipient
(or for the recipient and related individuals) osudbstantially full-time basis for a period of @hst one year shall nevertheless be treated as a
Leased Employee.

“ Limitation Year” means the Plan Year or such other 12-consecutiorth period as may be designated by the Company.

“ Matching Contributiong means the amounts contributed by the Companyupmtso Sections 3.5.1(a) and (b) or pursuant to
Section 3.2 of Exhibit §as applicable).

“NBCU CAP " means the NBCUniversal Capital Accumulation Plrlefined contribution plan sponsored by NBCUrsaéthat
is intended to meet the applicable requirementh®fCode.
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“ NBCU Retirement Contribution’smeans the amounts contributed by a Participafingipany pursuant to Section 3.3 of Exhibit

|oo

“ Normal Retirement Datémeans, for any Participant, the date on whichdazhes Age 65.

“ One-Year Period of Severantaneans a 12-consecutive-month period beginnintherEmployee’s Severance from Service Date
during which the former Employee is credited withhiours of Service.

“ Participant’” means an individual for whom one or more Accouwarts maintained under the Plan.

“ Participating Company means the Company, each subsidiary of the Compdmigh is eligible to file a consolidated federal
income tax return with the Company (except to tktera that the Board or its authorized delegaterdeihes otherwise as reflected on Exhibit
A , as amended from time to time) and each othemizgton which is authorized by the Board of Diggstor its authorized delegate to adopt
this Plan by action of its board of directors diatgoverning body. Notwithstanding anything heteithe contrary, the term “Participating
Company” excludes:

(a) effective November 21, 2006, E! EntertainmesieVision, Inc. and its subsidiaries;
(b) for the period beginning August 1, 2006 andiegdecember 17, 2006, thePlatform for Media, Inc.;
(c) for the period beginning April 15, 2005, Strarketing, Inc.;

(d) for the period beginning June 17, 2009 andrandiecember 31, 2009, New England Cable News and it
subsidiaries; and

(e) effective January 13, 2014, Leisure Arts, Inc.

“ Payroll Period’ means a weekly, bi-weekly, semi-monthly, or mdyntbay period or such other standard pay perioithef
Participating Company applicable to the class opeyees of which the Eligible Employee is a part.

“ Period of Servicé means, with respect to any Employee, the perfdthte commencing on the Employee’s Employment
Commencement Date and ending on the Employee’s&sxefrom Service Date and, if applicable, thégaeof time commencing on an
Employee’s Reemployment Commencement Date and godithe Employee’s subsequent Severance fromc@ebate. All service credited
under the terms of the Plan in effect prior to Effective Date shall be considered under the Plan.
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“ Period of Severancemeans the period of time commencing on the Emgidsy Severance from Service Date and ending on the
date on which the Employee is again entitled teredited with an Hour of Service.

“ Plan” means The Comcast Corporation Retirement-Investi&an, a profit sharing plan, as set forth herein
“ Plan Year’ means each 12-consecutive month period that Beginlanuary 1st and ends on the next followingebser 31st.

“ Pre-Tax Contributions means Pre-Tax Matched Contributions and Pre-Taméatched Contributions.

“ Pre-Tax Matched Contribution’smeans an amount that a Participant elects to Hadeicted on a pre-tax basis from his or her
Compensation and contributed to the Plan undeyaeqghuction election pursuant to Section 3.1.1wspant to Section 3.1(a) of Exhibit(Bs
applicable). Pre-Tax Matched Contributions areileligfor Matching Contributions.

“ Pre-Tax Unmatched Contributiorfaneans an amount that a Participant elects to Hadected on a pre-tax basis from his or her
Compensation and contributed to the Plan undeyaeqzhuction election pursuant to Section 3.1.1wspant to Section 3.1(a) of Exhibit(Bs
applicable). Pre-Tax Unmatched Contributions ateetigible for Matching Contributions.

“ Prior Broadband Heritage Matching Contributidneeans matching contributions made under the CCRI&ih prior to the
Effective Date that were not subject to acceleratsiing under the CCCHI Plan as a result of th&RABroadband Transaction because the
Participant was not employed on such date or tlea¢\inade after the AT&T Broadband Transaction. Smatching contributions are subject
to the applicable vesting schedule set forth inRlza as in effect on December 31, 2009.

“ Prior Company Matching Contributions (Unvestéapeans amounts denominated as “Vision Contribstiamder the Plan prior
to the Effective Date and matching contributiongdmaursuant to the Plan prior to January 1, 200&h $nhatching contributions are subject to
the applicable vesting schedule set forth in tenRls in effect on December 31, 2009.

“ Prior Company Matching Contributions (Vestédheans the following amounts: (a) matching conttilns made under the
CCCHI Plan prior to the Effective Date that werbyfwested in accordance with the change in contestting provisions of Section 6.3(c) of
the CCCHI Plan; (b) amounts credited to the accander the CCCHI Plan denominated as the UniteidtarEntertainment Company ESOP
Account; (c) matching contributions made underNtezliaOne Group 401(k) Savings Plan prior to Jantaty999; and (d) matching
contributions credited to a separate sub-accouthteiPlan and attributable to matching contribwgiander the following plans that were
previously merged into the Plan: (1) Jones Intdegdhc. Profit Sharing\Retirement Savings Plan L@nfest Group Retirement Plan, and
(3) the tax-qualified defined contribution plansGfeater Media.
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“ Qualified NonElective Contribution§ means contributions made pursuant to Section.3.10

“ Reemployment Commencement Dat@eans the first day following a One-Year PeriddBeverance on which an Employee is
entitled to be credited with an Hour of Serviceald®d in Paragraph (a)(1) of the definition of ‘ttaf Service” in this Article.

“ Required Beginning Datemeans:

(a) For any Participant who attains Age¥® / anubisa 5-percent owner (within the meaning of sect16 of the
Code) of a Participating Company, April 1 of théecalar year following the later of the calendarnjeavhich he has a Severance from Ser
Date or the calendar year in which he attained A@é/> .

(b) For any Participant who attains Age ¥Q: / ana fpercent owner (within the meaning of section 41éhefCode
of a Participating Company, April 1 of the calenglaar next following the calendar year in whichdtiins Age 70t 4 .

(c) For any Participant who filed a valid defere&ction with the Participating Company before dapd, 1984, and
which has not subsequently been revoked, the éafersh in such election.

“ Restatement Datemeans October 21, 2014.

“ Roth CatchUp Contribution” means contributions made pursuant to Sectiod 3 pursuant to Section 3.1(c)_of Exhibi{(ds
applicable), in each case in lieu of Pre-Tax Caiphcontributions.

“ Roth Contributions’ means Roth Matched Contributions and Roth UnneddBontributions.

“ Roth Matched Contributionsmeans contributions made pursuant to Sectiodt & pursuant to Section 3.1(c)_of Exhibi{(d&s
applicable), in each case in lieu of Pre-Tax Matc@entributions. Roth Matched Contributions argible for Matching Contributions.

“ Roth Rollover Contribution$ means a contribution to the Plan made in accardavith the rules of section 402 of the Code and
pursuant to Section 7.1 of amounts rolled over feodesignated Roth contribution account under €€l or 403(b) plan of a former
employer.

“ Roth Unmatched Contributiorfsneans contributions made pursuant to Sectiod 24 pursuant to Section 3.1(c)_of Exhibi(ds
applicable), in each case in lieu of Pre-Tax UnimadicContributions. Roth Unmatched Contributionsraxeeligible for Matching
Contributions.

“ Severance from Service Ddteneans the date, as recorded on the records afteipating Company or an Affiliated Company,
on which an Employee of such company quits, retisedischarged, or dies, or, if earlier, the fashiversary of the first day of a period during
which the Employee remains absent from service alltRarticipating Companies and Affiliated Compamn(with or without pay) for any other
reason, except:
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(a) Solely for purposes of determining whether & 3ear Period of Severance has occurred, if thel&mp is absent
from work beyond the first anniversary of the fidsty of absence by reason of pregnancy, childkirtipJacement in connection with adoption,
or for purposes of the care of such Employee’sdahiimediately after birth or placement in connettigth adoption, such Employee’s
Severance from Service Date shall be the seconseasary of the first day of such absence; or

(b) If the Employee is absent for military serviggder leave granted by the Participating Compariffiliated
Company or required by law, the Employee shallbgotonsidered to have a Severance from Service pateéded the absent Employee
returns to service with the Participating Companyfiiliated Company within 90 days of his reledsem active military duty or any longer
period during which his right to reemployment istected by law.

“ Spouse’ means the person to whom a Participant is legablyried. For purposes of determining whether tweividuals are
legally married to each other, the applicable ldwhe jurisdiction in which such marriage took mashall apply. A Spouse shall include an
individual of the same sex as the Participant, joiex that the Participant and such other individuede legally married in a state whose laws
authorize the marriage of two individuals of thensasex (regardless of whether the Participant aol sther individual reside in a jurisdiction
that authorizes or recognizes same-sex marriage).

“ Taxable Rollover Contributionsmeans a contribution to the Plan made in accaréavith the rules of section 402 of the Code
and pursuant to Section 7.1 of amounts which wifistitute taxable income to the Participant whestrifiuted or withdrawn. Taxable Rollover
Contributions shall also include any amount voluahtdransferred by a Participant from the Storem@nunications Pension Plan, or from the
tax-qualified defined contribution plans of AdelplfCommunications Corporation, Home Team Sports, ATidAtlantic Communications,
or Cable Network Services LLC (in which Outdoord_Network was a participating employer).

“ Total Disability " means, with respect to any Participant, the eatb occur of (a) the Participant qualifying farcil Security
disability benefits or (b) the Participant becomeligible for and receiving benefits under a loegat disability program sponsored by a
Participating Company or an Affiliated Company.

“ Trust Agreement means any agreement and declaration of trustuggdainder this Plan.

“ Trustee” means the corporate trustee or trustees or ongooe individuals collectively appointed and actimgler a Trust
Agreement.

“ Valuation Date” means each day the New York Stock Exchange is épetrading, or such other day as the Committesdl s
determine.

“ Year of Service€ means, for any Employee, a credit used to deteerhis vested status under the Plan, as furtheritled in
Section 6.2.
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ARTICLE Il
TRANSITION AND ELIGIBILITY TO PARTICIPATE

Section 2.1, Rights Affected and Preservation afrAed Benefit Except as provided to the contrary herein, tlavigions of this
amended and restated Plan shall apply only to Eyeplowho complete an Hour of Service on or afterBfiective Date. The rights of any
other individual shall be governed by the Plannasfiect upon his Severance from Service Date, mxoethe extent expressly provided in any
amendment adopted subsequently thereto. Additiued regarding service credit are set forth incletXV.

Section 2.2. Eligibility to Participate

2.2.1. Subject to Section 2.4, each Covered Emplageof the Restatement Date who was eligible ttiicfjzate in the Plan
immediately prior to the Restatement Date shatlafbpurposes of the Plan applicable to that Ceddtmployee, continue to be an Eligible
Employee as of the Effective Date.

2.2.2. Subject to Section 2.4, each Covered Emplayl® was not eligible to participate immediatelippto the Effective Date
shall, for all purposes of the Plan applicableat iCovered Employee, become an Eligible Employethe Entry Date next following his
completion of a Period of Service of three months.

2.2.3. If an individual is not a Covered Employeetioe Entry Date next following the date he mele¢srequirements of
Section 2.2.2, he shall become an Eligible Emplageef the first date thereafter on which he isoaeCed Employee.

2.2.4. If a Covered Employee does not satisfy ¢aglirements of Section 2.2.2 prior to incurringew&ance from Service Date, |
is rehired prior to incurring a One-Year PeriodSeiverance, the prior Period of Service shall beidened for purposes of satisfying the
requirements of Section 2.2.2. If the Covered Eipgédoincurs a One-Year Period of Severance, his pedod of Service shall not be
considered upon a subsequent Reemployment Commenté&ate.

2.2.5. An Eligible Employee who ceases to be a @Ga/&mployee, due to incurring a Severance fromi€&eDate or otherwise,
and who later becomes a Covered Employee, shalihbean Eligible Employee as of the date on whichireseagain completes an Hour of
Service as a Covered Employee.

Section 2.3, Election to Make Pfex Contributions

2.3.1._Election to Make PrEax Contributions Each Eligible Employee may elect to make Pre-Taxtributions or Roth
Contributions and become an Active Participantilaygf a notice of such election with the Committeeccordance with Section 14.9. Such
notice shall authorize the Participating Compansettuce such Eligible Employee’s cash remunerdtioan amount determined in accordance
with Section 3.1 and to make Pre-Tax ContributionRoth Contributions on such Eligible Employeeshalf in the amount of such reduction.
Such election shall be effective as soon as adtratiigely practicable following receipt of his etem by the Committee.
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2.3.2._ Automatic EnrollmentEach Eligible Employee who (i) is employed byatRipating Company on or after July 1, 2007
(other than an Eligible Employee who commences eympént by a Participating Company as the resuti@facquisition of the business of
such Eligible Employee’s employer by a Participat®ompany (whether via a merger, stock acquisiioasset acquisition) and (ii) does not
elect to make Pre-Tax Contributions or Roth Contidns and become an Active Participant pursuaBeittion 2.3 will be automatically
enrolled in the Plan on the Entry Date next follogvhis completion of the Plan’s eligibility requinents, provided that the Eligible Employee
does not affirmatively elect to decline to be artive Participant in the Plan. Such an automaticatiyolled Eligible Employee will be an
Active Participant in the Plan as soon as admatistly practicable following the expiration of ttime determined by the Committee for
returning the election form which includes the optio elect to decline to be an Active Participarthe Plan. Covered Employees who are
designated by the Committee or its delegate asigdeen reemployed by a Participating Companyietig a One-Year Period of Severance
are considered newly Eligible Employees for purgasfethe automatic enrollment provisions descritpeithis Section 2.3.2. Covered
Employees who are designated by the Committees aleliegate as having been reemployed by a Patitr@p@ompany prior to having incurr
a One-Year Period of Severance will be automatiaalenrolled in the Plan at the Pre-Tax Contriliutiate in effect for such Employee on his
Severance from Service Date.

Section 2.4. Eligibility to Participate After-Tax Contributions A Covered Union Employee (Broadband) shall bgilelé to make After-
Tax Contributions at the same time that such Engadyecomes eligible to make Pre-Tax Contributiareccordance with Section 2.2;
provided that, if and when such Employee ceasbs @ Covered Union Employee (Broadband), such Byeplshall no longer be eligible to
make After-Tax Contributions. Elections to makeekfax Contributions shall be accomplished in ttener specified in Section 2.3.

Section 2.5. DataEach Employee shall furnish to the Committee slatia as the Committee may consider necessarkidor t
determination of the Employee’s rights and benefitder the Plan and shall otherwise cooperate filly the Committee in the administration
of the Plan.

Section 2.6. Credit for Qualified Military Servic&lotwithstanding any provision in this Plan to tteatrary, contributions, benefits and
service credit with respect to qualified militasreice will be provided in accordance with sectddr(u) of the Code.
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ARTICLE Il
CONTRIBUTIONS TO THE PLAN

Section 3.1. Prdax Contributions, Catellp Contributions and Roth Contributions

3.1.1. When an Eligible Employee files an electimler Section 2.3 to have Pre-Tax Contributionseraudhis behalf, he shall
elect the percentage by which his Compensation bbakduced on account of such Pre-Tax Contribsti®ubject to Section 3.9, this
percentage may be between one percent (1%) apgéfcent (50%) of such Compensation, roundedam#éarer half percentage (0.5%). An
automatically enrolled Eligible Employee’s Pre-T@antributions will, unless and until changed orcdistinued by the Eligible Employee in
accordance with Sections 3.2 or 3.3 and subjeSettion 3.10, be equal to three percent (3%) idihé case of an Eligible Employee
automatically enrolled prior to January 1, 2013, ébthe Eligible Employee’s Compensation in thetfPlan Year in which such Eligible
Employee is automatically enrolled in the Plan. Pne-Tax Contribution percentage of an Eligible Boype hired on or after January 1, 2013
will, unless otherwise elected by the Eligible Eoygle, increase by one percent (1%), up to a maxiofulen percent (10%) of the Eligible
Employees Compensation, each subsequent Plan Year begianitige anniversary occurring in that subsequeant Pear of the date on whi
such Eligible Employee was first enrolled in tharRIThe Participating Company shall contribute mowant equal to such percentage of the
Eligible Employee’s Compensation to the Fund faditrto the Eligible Employee’s Pre-Tax Matched €itwution Account and/or Pre-Tax
Unmatched Contribution Account, as applicable, fles that such contributions may be prospectiviehitéd as provided in Section 3.10.

3.1.2. Pre-Tax Contributions made on behalf of kgilite Employee under this Plan, together withcéilee deferrals under any
other plan or arrangement maintained by any Ppéitig Company or Affiliated Company, shall notesd $17,500 (as adjusted in accord:
with section 402(g) of the Code and regulationsettiader) for any calendar year. To the extent reaecgg0o satisfy this limitation for any year:

(a) elections under Section 3.1.1 shall be progpagtrestricted; and

(b) after application of Section 3.1.2(a), the esscBre-Tax Contributions and excess elective dadseunder any other plan
or arrangement maintained by any Participating Gomgpor Affiliated Company (with earnings thereouat keduced by any amounts previot
distributed under Section 3.10.1 for the year)Idbabpaid to the Participant on or before the Ap&lfirst following the calendar year in which
such contributions were made.

If the Pre-Tax Contributions plus elective defesraéscribed above do not exceed such limitationPberTax Contributions, plus the elective
deferrals, as defined in section 402(g)(3) of tlel€; under any other plan for any Participant exasereh limitation for any calendar year, u
the written request of the Participant made onedote the March 1 first following such calendariyghe excess, including any earnings
attributable thereto, designated by the Participabe distributed from the Plan shall be paich Participant on or before the April 15 first
following such calendar year.
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3.1.3._CatcHJp Contributions Eligible Employees who have attained Age 50 keefbe close of any Plan Year shall be eligible to
make Catch-Up Contributions. Catthp Contributions shall be expressed as a percemfa@@empensation between one percent (1%) ang
percent (30%) (rounded to the nearer half percenf@d%)). Catch-Up Contributions shall not be take#o account for purposes of the
provisions of the Plan implementing the requirexitiations of sections 402(g) and 415 of the Code PPlan shall not be treated as failing to
satisfy the provisions of the Plan implementing risguirements of section 401(k)(3), 401(k)(11), @0)Y(12), 410(b) or 416 of the Code, as
applicable, by reason of the making of such catleantributions. Catch-Up Contributions shall netrbatched pursuant to Section 3.5.

3.1.4. Roth ContributionsAn Eligible Employee may elect, on a form presed by the Committee, to contribute, in lieu ofalla
portion of the Pre-Tax Contributions and/or Catgh-Cbntributions the Participant is otherwise eligito make under the Plan, Roth
Contributions and/or Roth Catch-Up Contributionshte Plan. Such Roth Contributions and Roth Catphzdntributions shall be allocated to
the Eligible Employee’s Roth Matched Contributioncdunt, Roth Unmatched Contribution Account or Ro#ich-Up Contribution Account,
as applicable. Roth Contributions and Roth Catchadptributions shall be: (a) irrevocably designaasdsuch by the Eligible Employee at the
time of the election described in Sections 2.3 2uid3 that is being made in lieu of all or a partaf the Pre-Tax Contribution and/or Catch-Up
Contributions the Eligible Employee is otherwisigigle to make under the Plan; and (b) treatedhieyRarticipating Company as includible in
the Eligible Employee’s income at the time the iegrant would have received that amount in caghefEligible Employee had not made an
election described in Sections 2.3 or 3.1.3 ofRlam. Unless specifically stated otherwise, Rotht@loutions shall be treated as Pre-Tax
Contributions for all purposes of the Plan (inchgliwithout limitation, Matching Contributions undgection 3.5) and Roth Catch-Up
Contributions shall be treated as Catch-Up Contiding for all purposes of the Plan.

Section 3.2, AfteiTax Contributions With respect to Participants who are Covered Wiimployees (Broadband), the total amount of
Pre-Tax Contributions and After-Tax Contributiomedited to a Participant’s Account may not exce@h ®f the Participant's Compensation.

Section 3.3. Change of Percentage Ratd articipant may, without penalty, change thecpatage of Compensation designated
(i) through his automatic enrollment in the Plar(igrby him as his contribution rate under Secséiél.1, 3.1.3, 3.1.4 and/or 3.2, as applicable
to any percentage permitted by Sections 3.1.133311.4 or 3.2, and such percentage shall remagfféct until so changed. Any such change
shall become effective as soon as administratipedgticable following receipt of the change by Gmmmittee.

Section 3.4. Discontinuance of PFax Contributions, Roth Contributions and Afieaix Contributions A Participant may discontinue |
Pre-Tax Contributions, Roth Contributions, Catch-@gntributions, Roth Catch-Up Contributions or Afleax Contributions at any time. Such
discontinuance shall become effective as soon ménégtratively practicable following receipt of tligscontinuance by the Committee.
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Section 3.5. Matching Contributions

3.5.1. Subject to Sections 2.2, 3.5.1(c), 3.9 atf,3he Participating Company shall contributéh® Fund for each Payroll Period:

(a) with respect to each Active Participant (otitran an Active Participant who is a Covered Uniompioyee (Comcast) al
a member of Local Union 827, International Brothoarth of Electrical Workers and who is employed iadlantville, New Jersey or Toms
River, New Jersey), an amount equal to one hungeecknt (100%) of such Participant’'s Pre-Tax MadcGentributions for such Payroll
Period not in excess of four and one-half percérit/¢ %) of his Compensation for such Payroll Perit]

(b) with respect to each Active Participant wha i§overed Union Employee (Comcast) and who is almeewf Local
Union 827, International Brotherhood of Electrigdbrkers and who is employed in Pleasantville, Nevedy or Toms River, New Jersey, an
amount equal to one hundred percent (100%) of Racticipant’s Pre-Tax Matched Contributions forts&ayroll Period not in excess of six
percent (6%) of his Compensation for such Payretldel.

(c) Notwithstanding Section 3.5.1(a) or (b), if them of the Matching Contributions made for an yetParticipant on a
Payroll Period basis for any Plan Year fails toyille the maximum amount of Matching Contributioasvhich such Active Participant would
be entitled except for the Matching Contributiomsnlg made on a Payroll Period basis for such Plear 6r because of Cattlp Contribution:
being re-designated as Pre-Tax Matched ContribsitiafParticipating Company shall make an addititfetching Contribution for the benefit
of such Participant for such Plan Year in an ameugpial to the amount which, when added to the MiadgcBontributions made pursuant to
Section 3.4.1, would have been contributed had/thishing Contribution been based on the amourh@Rarticipant’'s annual Pre-Tax
Matched Contributions and annual Compensation. Negtanding the foregoing, the maximum total MatchContribution for any Plan Year
for any Participant shall be $10,000 if such Pgréint is both (i) a Highly Compensated Employeé&éothan a Covered Union Employee
(Comcast) or a Covered Union Employee (Broadbaaah)ii) as of the first day of such Plan Year (onaifer, the applicable Participant’s
Employment Commencement Date or Reemployment Comeneent Date), eligible to contribute to the Com&amtporation 2005 Deferred
Compensation Plan.

3.5.2. The Participating Companies’ Matching Cdmittion obligation for a Plan Year shall be offsgtthe amount, if any, of the
sum of Matching Contributions, Broadband Heritagat®hing Contributions and Prior Company Matchingnt@ibutions (Unvested) forfeited
during such Plan Year by Participants who were Byges of such Participating Company, provided Maiching Contributions may be
prospectively limited as provided in Section 3.8@twithstanding the foregoing, the contributionslenthis Section for any Plan Year shall
cause the total contributions by the Participa@mgnpany to exceed the maximum allowable currentickézh under the applicable provisions
of the Code.
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Section 3.6. Comcast Retirement Contributions

3.6.1._Contribution With respect to each Plan Year, the Participaiogipanies may, in the discretion of the Comparysubject
to the limitations of Section 3.11 of the Plan, titrute to the Fund, for each Eligible Employeealéd in Section 3.6.2 below, an additional
amount of up to 1% of such Eligible Employee’s BBsg (or, in the case of an Eligible Employee bligto receive commission-based
compensation, such Eligible Employee’s Annual Birgdse Rate) for the applicable the Plan Year. détermination of whether a Comcast
Retirement Contribution will be allocated to EligglEmployees for a particular Plan Year shall belenlay the EVP no later than the date on
which such contribution may be declared and rerattitbutable to such Plan Year.

3.6.2._Eligibility . An Employee is eligible to receive a Comcast iRatient Contribution for a particular Plan Year at@dance
with Section 3.6.1 above if such Employee meeth @athe conditions described in (a), (b) and @pt:

(a) Such Employee’s Employment Commencement Datere@rior to October 2 of the applicable Plan Year

(b) Such Employee is an Employee on the last dalefpplicable Plan Year (including an Employee@prapproved leave
of absence as of such date); and

(c) Such Employee is not (i) eligible to participat the Comcast Corporation 2005 Deferred ComgiemsRlan (or any
successor Plan), (ii) a Highly Compensated Empldgethe applicable Plan Year, (iii) an Eligible ployee with an Employment
Commencement Date or Reemployment CommencementdDate the applicable Plan Year whose Annual R&feay is greater than the
annual dollar amount set forth in section 414(qR)()) of the Code for purposes of determining Hig@ompensated Employees for the
applicable Plan Year, or (iv) an Eligible Employeith an Employment Commencement Date or Reemploy@emmencement Date during
the immediately preceding Plan Year whose Annua¢R&Pay for both the immediately preceding PlaaiYand the applicable Plan Year is
greater than the annual dollar amount set fortection 414(q)(1)(B)(i) of the Code for purposesiefermining Highly Compensated
Employees for the applicable Plan Year.

In the event that an Employee is eligible to reeein allocation of the Comcast Retirement Contidioufior a particular Plan Year pursuant to
the conditions described above and such Employemgoyed by NBCUniversal or one of its subsidisuas of the last day of the Plan Year
due to a transfer of employment from the Compangnar of its subsidiaries (other than NBCUniversal #s subsidiaries) during such Plan
Year, such eligible Employee’s allocation of then@ast Retirement Contribution for that Plan Yedr n@ determined solely with respect to
the Base Pay (or Annual Benefit Base Rate, as@gipé) received by such Employee for the portiothefPlan Year he or she was employed
by the Company or one of its subsidiaries (othentNBCUniversal and its subsidiaries).
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Notwithstanding the foregoing, an Employee whotisowise eligible to receive an allocation of then@ast Retirement Contribution fo
Plan Year may elect to not receive such allocgiamvided (i) such Employee has a sincere religmhjsction to receiving such contribution
and (ii) not later than the last day of the Plaraiv® which such contribution relates, such Empdogeecutes a waiver in a form provided by
the Committee pursuant to which such Employee leat to receive an allocation of the Comcast Betant Contribution and releases the
Plan, the Company and their respective affiliatemfany and all claims related to not receivinghsaldocation.

Section 3.7. Timing and Deductibility of Contribatis. Participating Company contributions for any P¥aar under this Article shall be
made no later than the last date on which amounpaisl may be deducted for Federal income tax mapfor the taxable year of the employe
in which the Plan Year ends. All Participating Canp contributions are expressly conditioned upeir ttheductibility for Federal income tax
purposes. Amounts contributed as Pre-Tax ContohstiAfter-Tax Contributions, Catch-Up ContribusoiRoth Contributions, Roth Cattdp
Contributions, After-Tax Rollover Contributions, Xable Rollover Contributions, and Roth Rollover @idautions will be remitted to the
Trustee as soon as practicable.

Section 3.8. FundThe contributions deposited by the Participatimgnpany in the Fund in accordance with this Artahall constitute a
fund held for the benefit of Participants and thedigible beneficiaries under and in accordancé wits Plan. No part of the principal or inco
of the Fund shall be used for, or diverted to, pegs other than for the exclusive benefit of sumtii¢ipants and their eligible beneficiaries
(including necessary administrative costs); progtjdbat in the case of a contribution made by thei€lpating Company as a mistake of fact,
or for which a tax deduction is disallowed, in wialr in part, by the Internal Revenue Service Rlicipating Company shall be entitled to a
refund of said contributions, which must be madeniwione year after payment of a contribution masl@ mistake of fact, or within one year
after disallowance.

Section 3.9. Limitation on Py€ax Contributions and Matching Contributions

3.9.1. For any Plan Year, the Average Actual DeldPercentage for the Highly Compensated EarlyyHgkigible Employees for
the current Plan Year shall not exceed the grexter

(a) one hundred twenty-five percent (125%) of thverage Actual Deferral Percentage for all othefyEantry Eligible
Employees for the preceding Plan Year; or

(b) the lesser of:

() two hundred percent (200%) of the Average Alcheferral Percentage for all other Early Entrygilie Employee
for the preceding Plan Year; or

(2) two percent (2%) plus the Average Actual DefbERercentage for all other Early Entry Eligible oyees for the
preceding Plan Year.
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3.9.2. For any Plan Year, the Average ContribuRencentage for the Highly Compensated Early Enligitie Employees for the
current Plan Year shall not exceed the greater of:

(a) one hundred twenty-five percent (125%) of thverage Contribution Percentage for all other ERryry Eligible
Employees for the preceding Plan Year; or

(b) the lesser of:

() two hundred percent (200%) of the Average Gbution Percentage for all other Early Entry Eligitemployees
for the preceding Plan Year; or

(2) two percent (2%) plus the Average ContributRercentage for all other Early Entry Eligible Emy#es for the
preceding Plan Year.

3.9.3. If the Plan and any other plan(s) maintaimgd Participating Company or an Affiliated Companme treated as a single plan
for purposes of section 401(a)(4) or section 416{lhe Code, the limitations in Sections 3.9.1 8812 shall be applied by treating the Plan
and such other plan(s) as a single plan.

3.9.4. The application of this Section shall sgts#ctions 401(k) and 401(m) of the Code and reigua thereunder and such other
requirements as may be prescribed by the Secretaing Treasury.

3.9.5. The test set forth in Section 3.9.1 musidiesfied separately with respect to (1) Early ¥mligible Employees who are not
covered by a collective bargaining agreement ah&#2ly Entry Eligible Employees who are coveredalgollective bargaining agreement.
The test set forth in Section 3.9.2 must be satisfinly with respect to Early Entry Eligible Empéms who are not covered by a collective
bargaining agreement.

Section 3.10. Prevention of Violation of Limitatiom PreTax Contributions and Matching Contributionfhe Committee shall monitor
the level of Participants’ Pre-Tax Contributionsatithing Contributions and elective deferrals, epgéocontributions, and employer matching
contributions under any other qualified retiremgliain maintained by a Participating Company or affilidted Company to insure against
exceeding the limits of Section 3.9. To the exfaatticable, the Plan Administrator may prospedyilienit (i) some or all of the Highly
Compensated Early Entry Eligible Employees’ Pre-Caxtributions to reduce the Average Actual DefdPercentage of the Highly
Compensated Early Entry Eligible Employees to tkterst necessary to satisfy Section 3.9.1 and/psd@ine or all of the Highly Compensated
Early Entry Eligible EmployeedViatching Contributions to reduce the Average Cbution Percentage of the Highly Compensated Eantyy
Eligible Employees to the extent necessary tofgafiection 3.9.2. If the Committee determines afterend of the Plan Year that the limits of
Section 3.9 may be or have been exceeded, ittsthallthe appropriate following action for such PYaar:
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3.10.1.(a) The Average Actual Deferral Percentagehfe Highly Compensated Early Entry Eligible Eoy#es shall be reduced to
the extent necessary to satisfy Section 3.9.1.

(b) The reduction shall be accomplished by redutiegmaximum Actual Deferral Percentage for anyhligcompensated
Early Entry Eligible Employee to an adjusted maximActual Deferral Percentage, which shall be tlyhést Actual Deferral Percentage that
would cause one of the tests in Section 3.9.1 tealisfied, if each Highly Compensated Early Eifgligible Employee with a higher Actual
Deferral Percentage had instead the adjusted maxiAatual Deferral Percentage, reducing the Hightyrpensated Early Entry Eligible
Employee’s Pre-Tax Contributions and elective deferunder any other qualified retirement plan raied by the Participating Company or
any Affiliated Company (less any amounts previous$tributed under Section 3.1 for the year) inevrdbeginning with the Highly
Compensated Early Entry Eligible Employee(s) witd highest Actual Deferral Percentage.

(c) Not later than the end of the Plan Year follogvthe close of the Plan Year for which the Pre-Tanrtributions were
made, the excess PTex Contributions shall be paid to the Highly Comgeted Early Entry Eligible Employees (determinadh® basis of tt
Highly Compensated Early Entry Eligible Employeathwhe largest dollar amount of Pfex Contributions), with earnings attributable tte
(as determined in accordance with applicable TmyaRegulations); provided, however, that for anytiegant who is also a participant in any
other qualified retirement plan maintained by tlagtieipating Company or any Affiliated Company unddich the Participant makes elective
deferrals for such year, the Committee shall cowidi corrective actions under this Plan and suoérqtian for the year.

3.10.2.(a) The Average Contribution PercentageéhferHighly Compensated Early Entry Eligible Emplegeshall be reduced to the
extent necessary to satisfy at least one of the te$Section 3.9.2.

(b) The reduction shall be accomplished by reduttiegmaximum Contribution Percentage for any Higbbmpensated
Early Entry Eligible Employee to an adjusted maximGontribution Percentage, which shall be the hsgk®ntribution Percentage that would
cause one of the tests in Section 3.9.2 to befisalisf each Highly Compensated Early Entry EligiEmployee with a higher Contribution
Percentage had instead the adjusted maximum CotitiibPercentage, reducing, in the following ordepriority, the Highly Compensated
Early Entry Eligible Employees’ Matching Contriboiis and employee contributions and employer magobdmtributions under any other
qualified retirement plan maintained by the Papiting Company or an Affiliated Company, in ordegimning with the Highly Compensated
Early Entry Eligible Employee(s) with the highesir@ribution Percentage.

(c) Not later than the end of the Plan Year follogvthe close of the Plan Year for which such cbntions were made, the
excess Matching Contributions, with earnings attidble thereto (as determined in accordance wiplicggble Treasury Regulations) shall be
treated as a forfeiture of the Highly CompensatadyEEntry Eligible Employee’s Matching Contributie for the Plan Year to the extent such
contributions are forfeitable (which
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forfeiture shall be used to reduce future Matct@umtributions), or paid to the Highly Compensatedl{EEntry Eligible Employee to the
extent such contributions are nonforfeitable; pded that any such forfeiture or payment shall lerd@ned on the basis of the Highly
Compensated Early Entry Eligible Employee(s) wit largest dollar amount of Matching Contributiopgvided further, that, for any
Participant who is also a participant in any oftpealified retirement plan maintained by the Pgptiting Company or any Affiliated Company
under which the Participant makes employee cortiohs or is credited with employer matching conitibns for the year, the Committee shall
coordinate corrective actions under this Plan amth ®ther plan for the year.

3.10.3. If the Plan and any other plan maintained Participating Company or an Affiliated Compamg treated as a single plan
pursuant to Section 3.9.3, the Committee shalldioate corrective actions under the Plan and stieér plan for the year.

3.10.4. The Company in its sole discretion may ezl an additional Company contribution for a P¥aar on behalf of the Non-
Highly Compensated Early Entry Eligible Employeesn amount which the Company determines is negessaeet one of the two actual
deferral percentage tests or one of the two actuakibution percentage tests for such Plan Yeach&dditional contributions shall be
allocated in an equitable manner among the NondiiGompensated Early Entry Eligible Employees arlamount allocated to each such
Employee shall be treated for all purposes undePtn as an additional Pre-Tax Contribution byGbenpany for such Plan Year. Any such
contributions shall be allocated to the QualifieonNElective Contribution Account.

Section 3.11. Maximum Allocation

3.11.1. Notwithstanding anything in this Plan te ttontrary, in no event shall amounts allocateal Rarticipans Account under tt
Plan exceed the limitations set forth in sectiob dfithe Code, which are hereby incorporated inRlan.

3.11.2. If the amounts otherwise allocable to di€pant’s Account under the Plan exceed the litiotes set forth in section 415(c)
of the Code, then the Plan shall correct such exiceaccordance with the Employee Plans Complifdesolution System (EPCRS) as set fi
in Revenue Procedure 2008-50 or any supersedimqugeé, including, but not limited to, the preamddi¢he final regulations governing
section 415 of the Code.

3.11.3. Effective for Plan Years beginning aftdly dy 2007, payments made by the later f 2 / moafter severance from
employment or the end of the Limitation Year thratludes the date of severance from employmeninateded in Compensation for the
Limitation Year if, absent a severance from emplegtmsuch payments (i) would have been paid té*dréicipant and (ii) would have been
considered Compensation while the Participant ooetl in employment with the Participating Company.

3.11.4. For avoidance of doubt, the limitation disd in this Section 3.11 shall be applied on aggte basis to Eligible Employt
who have transferred employment between the NBGC&tsal and its subsidiaries and the Company arsiiisidiaries during applicable
Limitation Year.
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Section 3.12. Safe Harbor Statu3ther than with respect to the Plan as it apptigSarly Entry Eligible Employees and Covered Unio
Employees (Broadband), the Plan intends to sadisfyion 401(k)(3)(a)(ii) of the Code by satisfyiihg matching contribution requirement of
section 401(k)(12)(B) of the Code and the notigpueement of section 401(k)(12)(D) of the Code.

Section 3.13. Distribution of Excess Contributiogy distribution of excess contributions madeguant to this Section 3 will include
earnings attributable to such contributions asiredquy, and as determined in accordance with,iegigle Regulations of the Department of

Treasury.
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ARTICLE IV
PARTICIPANTS ACCOUNTS

Section 4.1, AccountsAll contributions and earnings thereon may beested in one commingled Fund for the benefit oPaliticipants.
However, in order that the interest of each Paudict may be accurately determined and computedyatepAccounts shall be maintained for
each Participant and each Participant’s Accourafi B made up of sub-accounts reflecting his itaest elections pursuant to Section 11.5.
These Accounts shall represent the Participandlividual interest in the Fund. All contributionsadhbe credited to Participants’ Accounts as
set forth in Article IIl or_ Exhibit B(as applicable).

Section 4.2, ValuationThe value of each Investment Medium in the Furadlde computed by the Trustee as of the clogmisiness on
each Valuation Date on the basis of the fair maviéie of the assets of the Fund.

Section 4.3. Apportionment of Gain or LasBhe value of each Investment Medium in the Fasd;omputed pursuant to Section 4.2,
shall be compared with the value of such Investrividium in the Fund as of the preceding Valuati@teD Any difference in the value, not
including contributions or distributions made sittise preceding Valuation Date, shall be the neease or decrease of such Investment
Medium in the Fund, and such amount shall be ratapportioned by the Trustee on its books, amoadPtrticipants’ Accounts which are
invested in such Investment Medium at the curreadtigtion Date.

Section 4.4. Accounting for Allocations

4.4.1. 1n General The Committee shall establish or provide for@stablishment of accounting procedures for the qgaemf
making the allocations, valuations and adjustmenBarticipantsAccounts provided for in this Article. From timetime such procedures
be modified for the purpose of achieving equitabid non-discriminatory allocations among the Actswfi Participants in accordance with
the general concepts of the Plan and the provisibttas Article.

4.4.2. Accounting and Other Procedures Regardimggamy Stock and Investment Stack

(a) Company Stock required for purposes of the Blell either be transferred or sold to the Trubiethe Company, or if
not so transferred or sold shall be acquired byTtlistee on the market.

(b) As of each Valuation Date, all amounts to beested in Company Stock shall be allocated to &paints’ Accounts as
additional shares in accordance with this Sectidi?gb). First, the Committee shall determine thmher of shares to be allocated under the
Plan as of such Valuation Date. Second, the numibs&nares to be allocated to each Participant’'oActshall be equal to the total number of
shares to be allocated under the Plan as of sultladéan Date multiplied by the ratio of the sumtloé items listed below for each Participant
entitled to share in such allocation that are tinlbested in Company Stock to the sum of such itemall such Participants. The items
referenced in the preceding sentence
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are (i) all Pre-Tax Contributions and Catch-Up Citttions, (ii) all Roth Contributions and Roth €latUp Contributions, (iii) all After-Tax
Contributions, (iv) all Matching Contributions, BriBroadband Heritage Matching Contributions, (V)Camcast Retirement Contributions,
(vi) all NBCU Retirement Contributions, (vii) allakable Rollover Contributions, After-Tax Rolloveof@ributions and Roth Rollover
Contributions, (viii) all repayments of loans puastito Article 1X of the Plan, (ix) funds that wetebe invested in Company Stock as of the
preceding Valuation Date but were not and (x) inea@arned with respect to such funds.

(c) Shares of Company Stock and Investment Stogk sk converted to cash for purposes of distrdngj withdrawals, and
loans in accordance with the batch trading guidsliestablished by the Committee.

(d) Shares of Company Stock shall be allocatedattidgfants’Accounts as results of elections to reallocatdrtiiestment c
funds held in Participants’ Accounts to the InvesttiMedium that holds Company Stock pursuant tog¢hétime trading guidelines
established by agreement between the Company ariftistee. Shares of Company Stock and Investnteok Shall be converted to cash for
purposes of elections to reallocate the investroBamounts held in an Investment Medium that h@dspany Stock or Investment Stock.

(e) Pursuant to Section 11.5.8, (i) effective omlpout January 1, 2016, no participant will be ped to make new
investments (whether by means of investment divastfor new contributions, investment re-allocatibrassets held in Participant Accounts,
or otherwise) in shares of Company Stock; andetfgctive beginning on or about January 1, 201&hares of Company Stock and Investn
Stock shall be liquidated and the proceeds re-tedeis an appropriate alternative investment.
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ARTICLE V
DISTRIBUTION

Section 5.1, GeneralThe interest of each Participant in the Fundldietistributed in the manner, in the amount, anithe time
provided in this Article, except as provided iniéie VIII and except in the event of the terminatiaf the Plan. The provisions of this Article
shall be construed in accordance with section (&) af the Code and regulations thereunder, irnlythe incidental death benefit
requirements of section 401(a)(9)(G) of the Code.

Section 5.2, Separation from Servick Participant who incurs a Severance from Seriiate for reasons other than death or Total
Disability shall have his nonforfeitable interesthis Account paid to him or applied for his behafiaccordance with the provisions of this
Article.

Section 5.3. Deathlf a Participant dies before his Benefit Commenest Date, or if the Participant dies after his &@n
Commencement Date and before his entire nonfobleitaterest in his Account has been paid to himrémaining nonforfeitable interest in
his Account shall be paid to, or applied for thedfé of, his beneficiary in accordance with theysions of this Article. In the case of a
Participant who dies on or after January 1, 200ilengerforming Qualified Military Service (as defid in Code 8414(u)), the survivors of suct
Participant shall be entitled to any benefit, imithg but not limited to any acceleration of vestititat would be provided under the Plan hac
Participant resumed employment with his employet then terminated employment on account of hishdeat

Section 5.4, Total DisabilityIf a Participant who is an Employee suffers aal Btisability and has a Severance from Service Dateto
his Total Disability, his Account shall be paidhim or applied for his benefit in accordance wiik provisions of this Article following the
determination of his Total Disability and his Seargze from Service Date.

Section 5.5, Valuation for Distributiar~or the purposes of paying the amounts to beilolised to a Participant or his beneficiaries unde
the provisions of this Article, the value of thenlduand the amount of the Participant’s nonforfééabterest shall be determined in accordanc
with the provisions of Article IV as of the Valuati Date coincident with or immediately preceding tlate of any payment under this Article.
Such amount shall be adjusted to take into accauypidditional contributions which have been ortaree allocated to the Participant’s
Account since that Valuation Date, and any distidns or withdrawals made since that date.

Section 5.6, Timing of DistributionAny Participant who has a Severance from Seie for any reason other than death shall be
entitled to receive his nonforfeitable intereshis Account, pursuant to the following rules:

5.6.1. If the Participant’ nonforfeitable interest in his Account exceed®®8, his Benefit Commencement Date shall be theest
practicable date following the Valuation Date cadent with or next following 30 days after his Searece from Service Date, except that, if
Participant does not consent to such distributitistribution of his benefits shall commence on katgr date elected by the Participant, that is
not later than his Required
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Beginning Date, at which time his nonforfeitabléeiest shall commence to be paid to him. A Paditijs election to receive payment prior to
his Required Beginning Date may be made no edhanr 180 days prior to the Benefit Commencement [Bhcted by the Participant.

5.6.2. If a Participan$’' nonforfeitable interest in his Account is notajeg than $1,000, his Benefit Commencement Dati lshghe
earliest practicable date following the Valuatioat®coincident with or next following the first daf/the first calendar quarter that begins afte
his Severance from Service Date and, provided &néicfpant does not affirmatively elect to have the&tribution of Account paid directly to an
eligible retirement plan in a direct rollover, Riscount will be distributed in a cash lump suma IParticipant’s nonforfeitable interest in his
Account is greater than $1,000 but not in exceskb¢000, and if the participant does not electaeehsuch distribution paid directly to an
eligible retirement plan specified by the Participa a direct rollover or to receive the distrilout directly, then the Participant’s vested
Account shall be distributed in a direct rolloveran individual retirement plan designated by tleenBittee. The preceding sentence shall not
apply to alternate payees (under qualified domestations orders, as defined in section 414(ghefCode), surviving Spouses or
beneficiaries.

5.6.3. This Section shall apply to all Participaimisluding Participants who had a Severance fremviSe Date or ceased to be
Covered Employees prior to the Effective Date.

Section 5.7. Mode of Distribution of Retirementisability Benefits.

5.7.1. Except as provided to the contrary in thische, a Participant may elect in writing to havs nonforfeitable interest in his
Account paid to him or applied for his benefit kcardance with any of the following modes of payimen

(a) in the case of a Participant whose nonforfégtafiterest in his Account exceeds $5,000, appratéty equal annual,
quarterly or monthly installments over a periodigeated by the Participant. The payment periodl éfsatiesignated by the Participant by
electing a specific number of years, quarters onth The Participant may designate the dollar amhtzube received in each payment or may
elect to have each payment recalculated such dtht gayment will equal the balance in his Accosnbfethe date of distribution divided by
number of scheduled payments remainjprgyided, however , that the amounts payable to a Participant eaahsgfell at least equal the amc
necessary to satisfy the requirements of sectidi@(®) of the Code. A Participant may elect, iftiwg and according to uniform procedures
established by the Committee, at any time followtimg date he or she commences benefit payments tmsi&ection 5.7.1(a) to change the
number of any remaining installment payments aniferdollar amount paid to such Participant in e&chaining installment payment.

(b) a single sum payment in cash, except that, kespect to distributions made prior to the ligtioia of all Company Stock
and Investment Stock held in the Plan in accordanteSection 11.5.8, a Participant may elect teiee the portion of his Account investec
Company Stock and/or Investment Stock in the fofishares.
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(c) in the case of a Participant who was a paditipn the CCCHI Plan, a Participant may withdrgwta ninetyfive percen
(95%) of his Account, in increments of not lesat$800. A surviving beneficiary of such a Participmay also make withdrawal in
accordance with this Section 5.7.1(c).

(d) in the case of a Participant whose nonforfédtatiterest in his Account exceeds $500, the Rpetit may elect to
withdraw such portion (which may be all) of his @mng account balance as he may designate fromttontime, provided that if the amount
so designated by such Participant is less thaarttiee remaining balance, such amount shall beaat I$500. The Participant may elect this
option up to twelve (12) times each calendar yedrraay also elect a thirteenth and final distribwitior such year pursuant to this
Section 5.7.1(d) of his entire remaining balanckinAccount. Payment to the Participant of thagieted amount shall be made in cash as
soon as practicable after the election.

5.7.2. If a Participant fails to make a valid electunder this Section in accordance with the rdiescribed in Section 5.8, the value
of his Account shall be distributed to him as g@rsum payment.

5.7.3. If a Participant elects to have his nonitaifde interest in his Account paid to him or apglifor his benefit in accordance w
either Section 5.7.1(a) or (d), such Participany ’lact, in writing and according to uniform proaees established by the Committee, at any
time following the date he or she commences bepafithents to change his or her form of paymenhtjoather form permitted under the tel
of this Section 5.7.

Section 5.8. Rules for Election of Optional ModeRatirement or Disability BenefitA Participant may elect an optional mode of
payment under Section 5.7 by filing a notice with Committee in accordance with Section 14.9. Aiélpant may elect an optional mode of
payment at any time during the period providedect®n 5.6.2.

Section 5.9. Death Benefits

5.9.1.(a) A beneficiary entitled to benefits un8exction 5.3 upon the death of a Participant pddii$ Benefit Commencement Di
shall receive a single sum payment equal to thedjent's nonforfeitable interest in his Account.

(b) If a Participant dies after his Benefit Commament Date while in receipt of installment paymetescribed in
Section 5.7.1(a), and before his entire nonforfdétanterest in his Account has been paid to hiispleneficiary may elect in writing to have
remaining nonforfeitable interest in the Participmccount paid in accordance with either of tbBdwing modes of payment:

(1) a single sum payment in cash, except that, segpect to distributions made prior to the ligtioia of all Company
Stock and Investment Stock held in the Plan in atamoce with Section 11.5.8, a beneficiary may ef@ceceive the portion of the Account
invested in Company Stock and/or Investment Stodké form of shares; or

(2) approximately equal annual installments overrgmainder of the period over which the Particied elected to
receive installment payments
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(with such remainder to be determined in accordavitteapplicable regulations under the Code); piedi however, that this form of payment
shall not be available to a beneficiary that isamindividual. A beneficiary may elect the modgpafyment under this Section at any time priol
to his Benefit Commencement Date. Such electioti Bean a form prescribed by the Committee. Indkient that a beneficiary fails to mak
valid election under this Section, the value of faticipant’s Account will be distributed as agdénsum payment.

5.9.2. Payment of death benefits payable undeid®est3 shall commence as soon as practicableWoitpthe death of the
Participant.

Section 5.10. Explanations to Participanthie Committee shall provide to each Participankss than 30 days and no more than 180
days before his Benefit Commencement Date a wrétgranation of:

5.10.1. the terms and conditions of each optior@derof payment, including information explaining tielative values of each
mode of benefit, in accordance with applicable goresntal regulations under section 401(a)(11) efGlode;

5.10.2. the Participant’s right to elect an optianade of payment and the effect of such an elagtio
5.10.3. the rights of the Participant’s Spouse wétfpect to the Participant’s election of certgitianal modes of payment; and
5.10.4. the Participant’s right to revoke an elmttio receive an optional mode of payment and ffeeteof such revocation.

Section 5.11. Beneficiary Designation

5.11.1. Except as provided in this Section 5.1Ra#dicipant may designate the beneficiary or bersfes who shall receive, on or
after his death, his interest in the Fund, provitted the designation of a beneficiary under atjaimd survivor annuity shall be fixed and may
not be changed on or after the date on which biep@fiments commence. Such designation shall be tmadgecuting and filing with the
Committee a written instrument in such form as foayrescribed by the Committee for that purposeefixas provided in this Section 5.11,
the Participant may also revoke or change, at iamy &and from time to time, any beneficiary desigmat previously made. Such revocations
and/or changes shall be made by executing ang fi¥ith the Committee a written instrument in susmf as may be prescribed by the
Committee for that purpose. If a Participant namésist as beneficiary, a change in the identittheftrustees or in the instrument governing
such trust shall not be deemed a change in beasfici

5.11.2. No designation, revocation, or change otfieiaries shall be valid and effective unless antil filed with the Committee.

5.11.3. A Participant who does not establish tostitesfaction of the Committee that he has no Spowsy not designate someone
other than his Spouse to be his beneficiary undeti& 5.3 unless:
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(a)(1) such Spouse (or the Spouse’s legal guaitiiha Spouse is legally incompetent) executesitiemrinstrument
whereby such Spouse consents not to receive sundfib@end consents either:

(i) to the specific beneficiary or beneficiariesumated by the Participant; or
(ii) to the Participant’s right to designate anyegciary without further consent by the Spouse;
(2) such instrument acknowledges the effect oktketion to which the Spouse’s consent is beingmgiand
(3) such instrument is witnessed by a Plan reptatiea or notary public;
(b) the Participant:
(1) establishes to the satisfaction of the Committet his Spouse cannot be located; or

(2) furnishes a court order to the Committee eighinlg that the Participant is legally separatetias been abandoned
(within the meaning of local law), unless a qualifidomestic relations order pertaining to suchiépaint provides that the Spouse’s consent
must be obtained; or

(c) the Spouse has previously given consent inrdecae with this Section and consented to thedfaatit's right to
designate any beneficiary without further consgnthie Spouse.

The consent of a Spouse in accordance with thisd®es.11.3 shall not be effective with respecotioer spouses of the Participant prior to the
Participant’s Benefit Commencement Date, and actieleto which Section 5.11.3(b) applies shall meeovoid if the circumstances causing
the consent of the Spouse not to be required rgeloexist prior to the Participant’s Benefit Commement Date.

5.11.4. If a Participant has no beneficiary undseti®n 5.11.1 or Section 5.11.3, if the Particifmbheneficiary(ies) predecease the
Participant, or if the beneficiary(ies) cannot bedted by the Committee, the interest of the dexkRsarticipant shall be paid to the
Participant’s surviving Spouse, or if no Spouseises the Participant, to the personal represemtati the Participant’s estate.

Section 5.12. Recalculation of Life Expectandiya Participant’s Account is payable over tHe &xpectancy of the Participant and/or his
Spouse and/or another beneficiary, the determimatiavhether such life expectancy shall be recaled, in accordance with regulations iss
under section 401(a)(9) of the Code, shall be nsadellows:
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5.12.1. If the Account is payable over the life esancy of the Participant or the joint and survilfe expectancy of the Participe
and his Spouse, the Participant shall elect, anra Bupplied by the Committee, whether or not difetexpectancy shall be recalculated.

5.12.2. If the Account is payable over the life exfancy of the Participant’s Spouse, such Spouwséeedhct, on a form supplied by
the Committee, whether or not such life expectasitibe recalculated.

5.12.3. If the Account is payable over the joind @arvivor life expectancy of the Participant anaeaeficiary other than the
Participant’s Spouse, the Participant shall eleeta form supplied by the Committee, whether orthetParticipant’s own life expectancy shall
be recalculated. The life expectancy of the beraficshall not be recalculated after the BenefitmBmencement Date.

5.12.4. If the Account is payable over the life esiancy of a beneficiary other than the ParticilgaBpouse, such life expectancy
shall not be recalculated after the Benefit Commaearent Date.

5.12.5. If a Participant or a Participant’s Spoiasis to make an election under this Section, ifésdxpectancy shall not be
recalculated after his Benefit Commencement Date.

Section 5.13. Transfer of Account to Other Plan

5.13.1.(a) Except to the extent otherwise providgdection 401(a)(31) of the Code and regulatibesunder, a Participant or
beneficiary entitled to receive a distribution froine Plan, either pursuant to this Article or parsito Article VI, may direct the Committee
have the Trustee transfer the amount to be dis&@bdirectly to:

(1) an individual retirement account describedaation 408(a) of the Code,
(2) a Roth individual retirement account descrilvedection 408A of the Code,
(3) an individual retirement annuity described éction 408(b) of the Code (other than an endowroentract),

(4) a qualified retirement plan described in setd01(a) of the Code, the terms of which permitabeeptance of
rollover contributions,

(5) an annuity plan described in section 403(ahefCode, or

(6) an annuity contract described in section 408(lihe Code and an eligible plan under sectionld6af the Code
which is maintained by a state, political subdiwsbdf a state, or any agency or instrumentality efate or political subdivision of a state and
which agrees to separately account for amountsfeared into such plan from this Plan.
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(b) Non-Spouse beneficiary rollover right.

(1) For distributions after December 31, 2009, a-8pouse beneficiary who is a “designated benejitiander sectio
401(a)(9)(E) of the Code and the regulations thadlet; by a direct rollover, may rollover all or gogrtion of his or her distribution to an
individual retirement account which the beneficiasgtablishes for purposes of receiving the distidlou In order to be able to rollover the
distribution, the distribution otherwise must sitihe requirements for an eligible rollover dibtrtion as described in the Plan.

(2) If the Participant’'s named beneficiary is sstyuhe Plan may make a direct rollover to an iidigl retirement
account on behalf of the trust, provided the teadisfies the requirements to be a designated io@argfwithin the meaning of section § 401(a)
(9)(E) of the Code.

(3) A non-Spouse beneficiary may not rollover aroant which is a required minimum distribution, a&tetmined
under applicable Treasury regulations and otheeRe® Service guidance. If the Participant diesriedfés or her required beginning date and
the nonSpouse beneficiary rolls over to an individualnegtient account the maximum amount eligible fororadr, the beneficiary may elect
use either the 5-year rule or the life expectamnidy, pursuant to Treas. Reg. §1.401(a)(9)-3, A;4(ciletermining the required minimum
distributions from the individual retirement accotimt receives the non-Spouse beneficiary’s digtion.

5.13.2. The Patrticipant or beneficiary must spettifyname of the plan or account to which the Eipgnt or beneficiary wishes to
have the amount transferred, on a form and in anergorescribed by the Committee.

5.13.3. Section 5.13.1 shall not apply to the feitg distributions:
(a) except as provided in Section 5.13.3(f), amsyritiution of After-Tax Contributions;

(b) any distribution which is made pursuant to Bagticipant’s election of installments over eit(iEra period of 10 years or
more, or (2) a period equal to the life or life egfancy of the Participant or the joint lives ée kxpectancy of the Participant and his
beneficiary;

(c) that portion of any distribution after the Raigant’s Required Beginning Date that is requitedbe distributed to the
Participant by the minimum distribution rules otsen 401(a)(9) of the Code;

(d) any amount that is distributed on account afiship; or
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(e) such other distributions as may be exempteapipjicable statute or regulation from the requirete®f section 401(a)
(31) of the Code.

(f) A portion of a distribution shall not fail toebeligible for rollover merely because the portommsists of after-tax
employee contributions which are not includiblgyiess income. However, such portion may be traresfiesnly to an individual retirement
account or annuity described in section 408(appof the Code, to a qualified plan described ictisa 401(a) or 403(a) of the Code, or to a
403(b) plan that agrees to separately accountfimuats so transferred, including separately acaogifior the portion of such distribution
which is includible in gross income and the portadrsuch distribution which is not so includible.

Section 5.14. Section 401(a)(9Required minimum distributions shall be madedoadance with section 401(a)(9) of the Code ard th
regulations thereunder, as provided in Scheduléatled hereto.
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ARTICLE VI
VESTING

Section 6.1. Nonforfeitable Amount#\ Participant shall have a 100% nonforfeitabkeiast at all times in the following Accounts:
(1) After-Tax Matched Contribution Account, (2) AftTax Unmatched Contribution Account, (3) Catch-Cmtribution Account,
(4) Matching Contribution Account, (5) After-Tax Raver Account, (6) Pre-Tax Matched Contributioncdant, (7) Pre-Tax Unmatched
Contribution Account, (8) Prior Company Matchingr@ibution Account (Vested), (9) DC Adder Contrilaut Account, (10) QNEC Account,
(11) Roth Catch-Up Contribution Account, (12) Rétatched Contribution Account, (13) Roth Rollovercadant, (14) Roth Unmatched
Contribution Account, and (15) Taxable Rollover Aaat.

Section 6.2, Vesting of Comcast Retirement Contidims. Each Participant shall become vested in theviotig portion of his Comcast
Retirement Contribution Account:

Years of Servic Vested Percenta
Less than 2 yeal 0%
2 years but less than 3 ye 20%
3 years but less than 4 ye 40%
4 years but less than 5 ye 60%
5 years but less than 6 ye 80%
6 years or mor 100%

Notwithstanding the foregoing, a Participant shalve a 100% nonforfeitable interest in his ComBagirement Contribution Account upon
attainment of his Normal Retirement Date, his deathis Total Disability, provided the Participastan Active Participant at the time of the
occurrence of such event.

A Participant shall have such nonforfeitable inseéia any Accounts not referenced in either Seddidnof 6.2 as determined pursuant to the
rules of the Plan as in effect on December 31, 2009

Section 6.3. Years of Service for Vesting

6.3.1. For the purposes of this Article, an Empéoghall be credited with Years of Service equahéonumber of whole years in all
of the Employee’s Periods of Service. To deterntfirenumber of whole years in all of an Employeesi®tls of Service, non-contiguous
periods shall be aggregated.

6.3.2. Years of Service shall be calculated orbtmsgs that 30 days equals a completed month otvesiéth (1/12) of a year and
twelve completed months equal one year.

6.3.3. If a former Employee is reemployed by aiBigdting Company or an Affiliated Company beforeihcurs a Onétear Perior
of Severance and if such Employee’s Period of Saee commenced with a quit, discharge or retirenbatEmployee shall be credited with
Years of Service for the Period of Severance.
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6.3.4. If an Employee severs from service by rea$@nquit, discharge, or retirement during an absdrom service for 12 months
or less for any reason other than a quit, dischargetirement, and if he then performs an Houg@fvice within 12 months of the date on
which he was first absent from service, he shattfeelited with Years of Service for his Period ef/&rance.

6.3.5. Notwithstanding any provision of the Plartte contrary, an Employee shall not be crediteti Wears of Service for the
same period twice.

6.3.6._CIC Development CorEffective December 14, 1999, any Active Partioipaho transfers employment directly from a
Participating Company to CIC Development Corp.]Ideve his service with CIC Development Corp. dedifor purposes of vesting under
the Plan for the period commencing with the efiexdate of such individual’s direct transfer andiag on the earlier of (a) the date such
individual is fully vested in his Matching Contrition and Vision Accounts (as applicable) or (b) da¢e such individual requests a distributior
of any portion of his Matching Contribution or \si Accounts.

Section 6.4. Breaks in Service and Loss of Servige Employee’s Years of Service shall be cancélad incurs a One-Year Period of
Severance before his Normal Retirement Date aadiate when he has no Accounts under the Plan.

Section 6.5. Restoration of ServicEhe Years of Service of an Employee whose Yel8eovice have been canceled pursuant to
Section 6.4 shall be restored to his credit iffreréafter completes an Hour of Service at a timenithe number of his consecutive One-Year
Periods of Severance is less than the greate)) ti€anumber of Years of Service to his credit witrenfirst such On&-ear Period of Severan
occurred, or (b) five.

Section 6.6. Forfeitures and Restoration of FaefeAmounts upon Reemployment

6.6.1. If a Participant who has had a Severanca ffervice Date does not thereafter complete an Blio8ervice before the end of
the Plan Year in which occurs the earlier of:

(a) the date on which he receives or is deemeddaive a distribution of his entire nonforfeitabiigerest in his Account,
which is less than 100%; or

(b) the date on which he incurs his fifth conse@itne-Year Period of Severance,

his Broadband Heritage Matching Contribution Acdptnis Prior Company Matching Contribution Accodnvested), his Comcast
Retirement Contribution Account and his NBCU Retiemt Contribution Account shall be closed, andftieitable amount held therein shall
be forfeited. For purposes of this Section 6.6.Ragticipant who has a Severance from Service Btaeime when his nonforfeitable interes
the Plan is zero shall be deemed to have receidéstribution described in Section 6.6.1(a) on sBelrerance from Service Date.
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6.6.2. Amounts forfeited from a Participant’s Brbadd Heritage Matching Contribution Account, P@wmpany Matching
Contribution Account (Unvested) and Comcast Ret@enhContribution Account under Section 6.6.1 shallsed to reduce future Matching
Contributions, Broadband Heritage Matching Contiiims, and/or Comcast Retirement Contributions.

6.6.3. If a Participant who has received (or isnde@ to have received) a distribution describeddati®n 6.6.1(a), whereby any part
of his Account has been forfeited, again becom@swered Employee prior to incurring five consecait'ne-Year Periods of Severance, the
amount so forfeited shall be restored to his nesaBband Heritage Matching Contribution AccountpP@ompany Matching Contribution
Account, Comcast Retirement Contribution Accourdt/anNBCU Retirement Contribution Account, if, aodly if, he repays the full amount
of such distribution (if any) prior to the earliefr (1) the fifth anniversary of the date on whiaghdubsequently becomes a Covered Employee
(2) the first date the Participant incurs five cenigtive OneYear Periods of Severance following the date ofdils&ribution; provided, howeve
that a Participant described in the preceding seet&ho is deemed to receive a distribution ofhisre nonforfeitable interest shall be deel
to repay such distribution on the date he agaiofes a Covered Employee. Any amounts repaid pursoidinis Section 6.6.3 shall be cred
to the Participant’s After-Tax Unmatched ContribatiAccount. Amounts restored under this Sectiotl Bleacharged against the following
amounts in the following order of priority: (A) fi@itures for the Plan Year and (B) Company contidns for the Plan Year. If the foregoing
amounts are insufficient, the Participating Comphapyvhom such Participant is reemployed shall nekeadditional contribution necessary
to accomplish the restoration.

6.6.4. If a Participant has received a distributioder the Plan, other than a distribution of hisre nonforfeitable interest in his
Account upon his Severance from Service Date ti@when he has less than a 100% nonforfeitaldednt in his entire Account and prior to
the date on which he incurs his fifth consecutivee®@ear Period of Severance, his nonforfeitable irgteire his Account at all times prior to t
date on which he incurs his fifth consecutive OresiYPeriod of Severance, shall be the differentgdsmn:

(a) the amount his nonforfeitable interest wouldéhbeen if he had not received the distributiornt an

(b) the amount to which the distribution would hawvereased or decreased if it had remained in thmel Fmmediately after
the Participant has five consecutive One-Year Beraf Severance, his nonforfeitable interest deterchunder this Section, if in excess of
zero, shall be established as a separate accouhlieashall at all times have a nonforfeitablerggetherein. If the Participant is later
reemployed as a Covered Employee, any allocatmhsn shall be credited to a new account, and digarfeitable interest therein shall be
determined under Section 6.1.

6.6.5. If a Participant has had five consecutive-@ear Periods of Severance and again becomeserétbZmployee, the amount
forfeited under Section 6.6.1 shall not be restaoelis new Account under any circumstances.
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ARTICLE VII
ROLLOVER CONTRIBUTIONS

Section 7.1. Rollover Contributions

7.1.1. Subject to the restrictions set forth intleec7.1.2, a Covered Employee may transfer or tiaresferred directly to the Fund,
from any qualified retirement plan of a former eoydr, all or a portion of his interest in the distiting plan. In addition, a Covered Employee
who has established an individual retirement acttauhold distributions received from qualifiediretent plans of former employers may
transfer all of the assets of such individual egtient account to the Fund.

7.1.2. The Trustee shall not accept a distributiom any other qualified retirement plan or fromiadividual retirement account
unless the following conditions are met:

(a)(1) the distribution being transferred must catirectly from the fiduciary of the plan of the foer employer, or

(2) it must come from the Covered Employee withdnd@ys after the Covered Employee receives aldigion from
such other qualified retirement plan or individtetirement account and must comply with the prawisiof section 402(c), 403(a)(4), 408(d
or 457(f)(16) of the Code, whichever applies;

(b) distributions from a plan for a self-employezt§on shall not be transferred to this Plan, urtlessransfer is directly to
the Fund from the funding agent of the distributotgn;

(c) the interest being transferred shall not ineladsets from any plan to the extent that the Ctieeniletermines that the
transfer of such interest (i) would impose upos flian requirements as to form of distribution thauld not otherwise apply hereunder, or
(ii) would otherwise result in the elimination ob@e section 411(d)(6) protected benefits, or@iduld cause the Plan to be a direct or indirect
transferee of a plan to which the joint and surviaonuity requirements of sections 401(a)(11) ahid&f the Code apply;

(d) the interest being transferred shall not containdeductible contributions made to the distitimiplan by the Covered
Employee unless the transfer to the Fund is dirdadin the funding agent of the distributing plamd

(e) subject to Section 7.3, the interest beingsfienned shall be in the form of cash.

Section 7.2. Vesting and Distribution of Rollovecodunt.

7.2.1. The distributions transferred by or for as&@ed Employee from another qualified retiremeanpbr from an individual
retirement account shall be credited to the CovEmagloyee’s After-Tax Rollover Account, Roth RolenAccount and/or Taxable Rollover
Account, as applicable. A Covered Employee shaflibg vested at all times in his After-Tax RollavaAccount, Roth Rollover Account and
Taxable Rollover Account.
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7.2.2. A Covered Employee’s After-Tax Rollover Aoot, Roth Rollover Account and Taxable Rollover dgot shall be
distributed as otherwise provided under the Plan.

Section 7.3. Additional Rollover Amountdf an individual becomes a Participant as a tasiéh corporate transaction and elects to roll
over a benefit from the prior employer’s tax-quetlif defined contribution plan, the Committee, sdble discretion, may permit the rollover of
outstanding loan balances; provided that each ida&al who becomes a Participant pursuant to thatarate transaction is afforded the same
opportunity to roll over outstanding loan balant®the Plan; provided further that such determoraby the Committee shall be made on an
objective non-discriminatory basis. The Commitiaets sole discretion, may permit the rolloverawf outstanding loan balance from the
NBCU CAP by an Eligible Employee who transfers frarmposition at NBCUniversal that is not eligiblep@rticipate in the Plan to a positi

that is eligible to participate in the Plan; praatthat such determination by the Committee steathlde on an objective non-discriminatory
basis.
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ARTICLE VIII
WITHDRAWALS

Section 8.1, Withdrawals Not Subject to Section(éDRestrictions A Participant who is an active Employee and hasattained Age &
1/ 2may withdraw, in accordance with rules prescribgdhe Committee and uniformly applied, up to theatealue of the following Account

8.1.1. After-Tax Matched Contribution Account; pided that, if a Participant withdraws any After-Tiebatched Contributions
credited in the Plan Year of withdrawal or the fwreceding Plan Years, the Participant shall beesudgd from participation for three months
from the date of the withdrawal.

8.1.2. After-Tax Unmatched Contribution Account;
8.1.3. After-Tax Rollover Contribution Account;
8.1.4. Roth Rollover Account;

8.1.5. Taxable Rollover Contribution Account;

8.1.6. Broadband Heritage Matching Contribution éwt, provided that Broadband Heritage Matchingt@utions and Prior
Broadband Heritage Matching Contributions are tigtl#e for withdrawal if they were credited in tldan Year of withdrawal or the two
preceding Plan Years; and

8.1.7. Prior Company Matching Contribution Acco(viésted), provided that contributions are not éligifor withdrawal if they
were credited in the Plan Year of withdrawal or tilve preceding Plan Years.

Section 8.2. Withdrawals Subject to Section 40 R&3trictions

8.2.1. In addition to the withdrawals permitted en&ection 8.1, a Participant who is an active Bygx® may withdraw, under the
rules set forth in Sections 8.2.2 through 8.2.5suth other rules as may be prescribed by the Ctigerand uniformly applied, the following
amounts:

(a) his Broadband Heritage Matching Contributiorcéunt, to the extent that Broadband Heritage Matgiiontributions
and Prior Broadband Heritage Matching Contributioiese made in the Plan Year of withdrawal or the preceding Plan Years;

(b) that portion of his Prior Company Matching Gidmition Account (Vested) consisting of matchingntdoutions made
under the CCCHI Plan prior to the Effective Datattivere fully vested in accordance with the chasfgeontrol vesting provisions of
Section 6.3(c) of the CCCHI Plan and that were madke Plan Year of withdrawal or the two precedifian Years;
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(c) the nonforfeitable portion of his Prior Compavigtching Contribution Account (Unvested);

(d) his Catch-Up Contribution Account;

(e) his Pre-Tax Matched Contribution Account (cetiag of all amounts credited as of December 388J8us the sum of
his Pre-Tax Matched Contributions made after Deaardh, 1988);

(f) his PreTax Unmatched Contribution Account (consisting lbaenounts credited as of December 31, 1988 plastim o
his Pre-Tax Matched Contributions made after Deaarf, 1988)

(9) his Roth Catch-Up Contribution Account;
(h) his Roth Matched Contribution Account; plus
(i) his Roth Unmatched Contribution Account.
8.2.2. A withdrawal under Section 8.2.1 shall benpted only if the Committee finds that:
(a) it is made on account of the Participant’s irdiate and heavy financial need (as defined in 8e@i2.3); and
(b) it is necessary (as defined in Section 8.24tisfy such immediate and heavy financial need.

8.2.3. A withdrawal under Section 8.2.1 will be oheel to be on account of an immediate and heavpdiahneed if the Participant
requests such withdrawal on account of:

(a) expenses for medical care described in se2ti@d) of the Code and (i) previously incurred bg Participant, his
Spouse, any of the Participant’s dependents (asedkin section 152 of the Code), or effective dapd., 2010, the Participant’s primary
beneficiary, or (ii) necessary for such individudobtain such medical care;

(b) costs directly related to the purchase (exclgahortgage payments) of a principal residencé®Rarticipant;

(c) the payment of tuition and related educatideas for the next 12 months of post-secondary dtuctor the Participant,
his Spouse, children, dependents (as defined tiosel52 of the Code) or effective January 1, 2Qk8,Participant’s primary beneficiary;

(d) the need to prevent the eviction of the Pauéiot from his principal residence or foreclosurdtmmmortgage of his
principal residence;
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(e) for Covered Union Employees (Broadband) onaympent for extensive home repairs or renovatiolatee to fire,
natural disaster or other similar unforeseeablagwxtraordinary legal expenses; or funeral expeifier members of immediate family; or

(f) notwithstanding Section 8.2.3(e) above, effeetiune 1, 2006, payments for burial or funerakesps for the
Participant’s deceased parent, Spouse, childréeendents (as defined in Code Section 152 wittematrd to Code Section 152(d)(1)(B)) or
effective January 1, 2010, the Participant’s priymaeneficiary, and expenses for the repair of danag Participant’s principal residence that
would qualify for the casualty deduction under C&aetion 165 without regard to whether the loseesds 10% of the Participant’s adjusted
gross income; or

(g) such other circumstances or events as maydseqioed by the Secretary of the Treasury or hisreodelegate.

Note that for purposes of this Section 8.2.3, “@iynbeneficiary” means an individual who is nameaadbeneficiary under the Plan
and has an unconditional right to all or a portdrthe Participant’s account balance under the Bfaom the Participant’s death.

8.2.4. A withdrawal under Section 8.2.2(a) shaltdkemed to be necessary if:

(a) the amount of the withdrawal does not exceedathount of the Participant’s immediate and he@gntial need,
including any amounts necessary to pay any fedstate or local income taxes or penalties reasgratiicipated to result from the withdraw

(b) the Participant has obtained all currently @esible distributions (other than hardship disttibas) and
non-taxable loans, if any, under this and all offlans maintained by the Participating Companyahédffiliated Companies; and

(c) the Participant agrees in writing to be bougpdHe rules of Section 8.2.5.

8.2.5. If a Participant withdraws any amount frois Pre-Tax Matched Contribution Account, Pre-Taxatdtiched Contribution
Account, Catch-Up Contribution Account, Roth Catdp-Contribution Account, Roth Matched Contributidocount or Roth Unmatched
Contribution Account pursuant to Section 8.2.1wihdraws any elective deferrals under any othalifjad retirement plan maintained by the
Participating Company or any Affiliated Company,igthother plan conditions such withdrawal uponmagticipant’s being subject to rules
similar to those stated in this Section 8.2.5 aactin 8.2.4, such Participant may not make Predaxtributions (and, in the case of a
Covered Union Employee (Broadband), After-Tax Cibations), Catch-Up Contributions, Roth Contribatsoor Roth Catch-Up Contributions
under this Plan or employee contributions (othantmandatory contributions under a defined bepédit) or elective deferrals under any othe
qualified or non-qualified plan of deferred compatien (which does not include any health or welfalemn, including a health or welfare plan
that is part of a cafeteria plan described in secti25 of the
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Code) or any qualified or non-qualified employeacktpurchase plan maintained by the Participatiojy@any or an Affiliated Company for a
period of 6 months commencing on the date of thhdrvawal (12 months for a Participant who is a GesldJnion Employee (Broadband));
provided, however

(a) a Participant who, immediately prior to thedetfve Date, was a participant in the CCCHI Plaas wot an “Eligible
Union Employee” as defined under the CCCHI Plawl, was serving a twelve-month suspension under @@Hl Plan in connection with a
hardship withdrawal taken in 2002, shall have tispsnsion period lifted effective September 15,32@0d

(b) a Participant who is a Covered Union Employ@médband) for only a portion of a Plan Year ahéye¢after, remains an
Eligible Employee (other than a Covered Union Empi(Broadband)), shall have the twelve-month susipa period lifted on the latest of
(1) September 15, 2003, (2) completion of a six-tha@uspension period, or (3) decertification oftsGovered Union Employee’s union.

8.2.6. If a Participant withdraws any elective defls under any other qualified retirement planntained by the Participating
Company or any Affiliated Company, which other ptaomditions such withdrawal upon the Participabging subject to rules similar to those
stated in this Section 8.2, such Participant maymake PreFax Contributions under this Plan or employee dbations (other than mandatc
contributions under a defined benefit plan) or tlecdeferrals under any other qualified or noniijieal plan of deferred compensation (which
does not include any health or welfare plan, inclga health or welfare plan that is part of a tafa plan described in section 125 of the
Code) maintained by the Participating Company oAffiiated Company for the time period specifiad$ection 8.2.5.

Any Eligible Employee whose Pre-Tax Contributioasd, in the case of a Covered Union Employee (Byaad), After-Tax Contributions),
Catch-Up Contributions, Roth Contributions and/otiRCatchtp Contributions are suspended pursuant to Se8tb or 8.2.6 will, upon th
expiration of the required suspension period, aatarally resume such contributions at the contrdhutates in effect for such Employee
immediately prior to the commencement of the rezpisuspension period.

Section 8.3. Withdrawals On and After Attainmenfgfe 591/ .. Upon his attainment of Age 59 2/ , a Participahbvis an Active
Participant may withdraw, in accordance with ryesscribed by the Committee and uniformly applleds amounts previously withdrawn
therefrom, by submitting his request to the Conemsith accordance with Section 14.9, up to the dgsdetion in his Account in the following
order:

8.3.1. After-Tax Matched Contribution Account;
8.3.2. After-Tax Unmatched Contribution Account;
8.3.3. After-Tax Rollover Account;

8.3.4. Taxable Rollover Account;
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8.3.5. Prior Company Matching Contribution Acco(viested);
8.3.6. Prior Company Matching Contribution Acco(dtvested);
8.3.7. Pre-Tax Matched Contribution Account;

8.3.8. Pre-Tax Unmatched Contribution Account;

8.3.9. Matching Contribution Account;

8.3.10. Broadband Heritage Matching Contributiorcéunt;
8.3.11. DC Adder Contribution Account;

8.3.12. Comcast Retirement Contributions Account;

8.3.13. NBCU Retirement Contribution Account;

8.3.14. Catch-Up Contribution Account;

8.3.15. Roth Matched Contribution Account;

8.3.16. Roth Unmatched Contribution Account;

8.3.17. Roth Catch-Up Contribution Account; and

8.3.18. Roth Rollover Account.

Section 8.4. HEART Act DistributionsPursuant to section 414(u)(12)(B) of the CodeAetive Participant who is performing active
duty service in the uniformed services (as definechapter 43 of title 38, United States Code)dqeriod of more than 30 days shall, solely
purposes of section 401(k)(2)(B)(i)(1), be treatsthaving had a severance from employment witl?#récipating Company and may
withdraw, in accordance with rules prescribed ey @ommittee and uniformly applied, less amountsiptesly withdrawn therefrom, by
submitting his request in accordance with Secti® 1o the Committee, up to the vested portionisndtcount in the following order:

8.4.1. After-Tax Rollover Account;

8.4.2. Taxable Rollover Account;

8.4.3. Prior Company Matching Contribution Acco(viested);
8.4.4. Prior Company Matching Contribution Acco(dtvested);
8.4.5. Pre-Tax Matched Contribution Account;

8.4.6. Pre-Tax Unmatched Contribution Account;
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8.4.7. Matching Contribution Account;

8.4.8. Broadband Heritage Matching Contribution éut;
8.4.9. DC Adder Contribution Account;

8.4.10. Comcast Retirement Contribution Account;
8.4.11. NBCU Retirement Contribution Account;
8.4.12. Catch-Up Contribution Account;

8.4.13. Roth Matched Contribution Account;

8.4.14. Roth Unmatched Contribution Account;

8.4.15. Roth Catch-Up Contribution Account; and
8.4.16. Roth Rollover Account.

Section 8.5. Amount and Payment of Withdrawadlfie amount of any withdrawal will be determinedtbe basis of the value of the
Participant’s Account valued as of the Valuationeébeoincident with or immediately preceding theedatt the withdrawal. Any withdrawal
requested under this Section shall be paid as as@nacticable following the Committee’s determimathat the requested withdrawal
complies with the terms and conditions set fortthis Section. Withdrawals shall be made in a girmgim payment in cash, except that, with
respect to withdrawals made prior to the liquidatid all Company Stock and Investment Stock helthenPlan in accordance with
Section 11.5.8, a Participant making a withdrawakpant to Section 8.1 or 8.3 may elect to recellver a portion of the withdrawal in the
form of shares of Company Stock and/or InvestmémtiSto the extent that the portion of the Accoitlnait is the subject of the withdrawal is
invested in Company Stock and/or Investment Stock.

Section 8.6. Withdrawals Not Subject to ReplaceménParticipant may not replace any portion of Atounts withdrawn under this
Plan.

Section 8.7. Pledged Amountblo amount that has been pledged as security lfmraunder Article IX may be withdrawn under this
Article.

Section 8.8. Investment Medium to be Charged wifth@#awal. Any withdrawal by a Participant under this Areidhall be charged
against the Investment Media in which such Padicfjs Accounts are invested in such priority adldi@established by the Committee.
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ARTICLE IX
LOANS TO PARTICIPANTS

Section 9.1. Loan ApplicationEach Participant who is an Employee of a Padiniy Company may apply for a loan from the Plalh. A
applications shall be made to the Committee on $onrhich it prescribes, and the Committee shall mplen such applications in a uniform and
nondiscriminatory manner in accordance with thesw@nd guidelines established in this Article.ddiion to Participants actively employed
with a Participating Company, any Participant graal or unpaid leave of absence from a Particigafiompany shall be eligible to apply for a
loan from the Plan pursuant to this Article 1X.

Section 9.2, Loan Approval

9.2.1. No application for a loan shall be approfecany Participant unless at least fifteen (15)daave elapsed since the date he
has repaid in full any prior loan from the Plan.

9.2.2. The Committee shall have the right to regelctan application on the basis of a Participarréslit worthiness or such other
factors as would be considered in a normal comrakseiting by an entity in the business of makiank and as the Committee determines
necessary to safeguard the Fund.

Section 9.3. Amount of Loan

9.3.1. Generally, a Participant shall not be pegedito have more than one loan outstanding atiemgyftom this Plan; however,
individuals who become Participants as a resudt abrporate transaction and who have more thamoametransferred from a prior employer’'s
plan in connection with such transaction, may eargiboth loans but may not take a new loan froniPtha until all outstanding loans are paid
in full. The minimum amount of any loan shall beéd®5The amount of any loan must be an even mulgp#100, provided that loans for
uneven amounts shall be permitted solely to accodatecloans to former employees of a business adjbly a Participating Company in
connection with the commencement of such individualigibility to participate in the Plan, provideédat such rule shall be applied on a
uniform and nondiscriminatory basis.

9.3.2. The amount of any loan, when added to theuatrof a Participant’s outstanding loans undeotier plans qualified under
section 401(a) of the Code which are sponsoreth®yarticipating Company or any Affiliated Compatmall not exceed the lesser of:

(a) $50,000, reduced by the excess (if any) of:

(1) the Participant’s highest outstanding balarfdeans during the one-year period ending on thelsdore the date
on which such loan is made to the Participant, over
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(2) the outstanding balance of loans made to théciant on the date such loan is made to theddaant; or

(b) fifty percent (50%) of the value of the Pani@nt’'s nonforfeitable Account, determined as of\laduation Date
immediately preceding the date on which the logplieation is received by the Committee.

Section 9.4. Terms of Loan

9.4.1. The interest rate on loans shall be: (ggrdd@hed by the Committee, (b) at least commensuvdterates charged for similar
loans by entities in the business of making loans, (c) adjusted from time to time as circumstaneasant. Security for each loan granted
pursuant to this Article shall be, to the extertassary, the currently unpledged portion of theiépant's Account. In no event shall more tl
fifty percent (50%) of the Participant’s vested Aaat as of the date the loan is made be used asgtgdor the loan. In its sole discretion, the
Committee may require such additional securityt deéms necessary.

9.4.2. Each loan shall be evidenced by the Paatitip execution of a personal demand note on such dsretall be supplied by t
Committee. Each such note shall specify that, ¢écetktent repayment is not demanded sooner, repdyshalhbe made in installments over a
period of not less than 6 nor more than 60 momnth® the date on which the loan is distributed.l8dins from the Plan shall be
Each note shall also specify the interest ratesterchined by the Committee at the time the loapjzroved.

9.4.3. All loans shall be repaid in approximatedyal installments (not less frequently than quartéhrough payroll deductions or
in such other manner as the Committee may deternmaleding, without limitation, coupon repaymentthe event the Committee determines
that a Participant has incurred a Severance frawicgeDate or in the event a Participant is on apaid leave of absence. In addition, a
Participant who is a Covered Union Employee (Br@audf) on his Severance from Service Date may rdpayugh coupon repayment followi
his Severance from Service Date. A Participant neagy the outstanding balance of any loan in omslaum at any time by notifying the
Committee of his intent to do so and by forwardinghe Committee payment in full of the then outsgiag balance, plus interest accrued tc
date of payment. The amount of principal and irderepaid by a Participant shall be credited tadi€ipant’s Account as each repayment is
made.

9.4.4. Loan repayments shall be suspended undePtan as permitted under section 414(u) of theeCldsuch cases, (1) if the
loan is for a period of less than 60 months, thiéopeof repayments shall be extended for the pemieckssary to permit repayment, or
(2) otherwise, the loan shall be re-amortized @geremaining term; provided, howevethat the period of repayment for any loan shall n
exceed a total of 60 months, unless an extensiperisitted in accordance with section 72(p) of@uele and the regulations thereunder.

9.4.5. If, and only if:
(a) the Participant dies;
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(b) the Participant (other than a Participant whotimues to be a party in interest) has a SeverfiaoeService Date;
(c) the loan is not repaid by the time the noteurest including any extensions pursuant to Sectiér9

(d) the Participant attempts to revoke any paydetluction authorization for repayment of the loathaut the consent of tt
Committee;

(e) the Participant fails to pay any installmentha# loan when due and the Committee elects to $rezh failure as default;
or

(f) any other event occurs which the Committegtsrsole discretion, believes may jeopardize tipayenent of the loan;

before a loan is repaid in full, the unpaid balathareof, with interest due thereon, shall becammédiately due and payable. The Participant
(or his beneficiary, in the event of the Participggdeath) may satisfy the loan by paying the @utding balance of the loan within such time a:
may be specified in the note which period shallexaend more than 30 days from a Severance froricgeDate. If the loan and interest are
not repaid within the time specified, the Commitséall satisfy the indebtedness from the amoutii@Participant’s vested interest in his
Account as provided in Section 9.5 before making @ayments otherwise due hereunder to the Pantitimahis beneficiary.

Section 9.5. Enforcement

9.5.1. The Committee shall give written noticehte Participant (or his beneficiary in the eventhaf Participans death) of an eve
of default described in Section 9.4.5(d). If tharland interest are not paid within the time pespécified in the notice, the amount of the
Participant’s vested interest in his Account, t® éxtent such Account is security for the loan]ldiereduced by the amount of the unpaid
balance of the loan, with interest due thereon,thadParticipant’s indebtedness shall thereupogisEharged to the extent of the reduction.

9.5.2. In addition, if the value of the Participartal vested interest in his Account pledgedeasisty for the loan is insufficient-
discharge fully the Participant’s indebtedness,Rhgicipant’'s Account shall be used to reducePgicipants indebtedness at such time as
Participant is entitled to a distribution underiélg V or a withdrawal under Article VIII, and amgmaining amounts in his Account shall be
used to reduce the Participant’s indebtednesschttime as the Participant has a Severance froricgebate. Such action shall not operate as
a waiver of the rights of the Company, the Comreittbe Trustee, or the Plan under applicable law.

9.5.3. The Committee also shall be entitled to ke and all other actions necessary and apprefndbreclose upon any prope
other than the Participant’s Account pledged aar#tgcfor the loan or to otherwise enforce collectiof the outstanding balance of the loan.

Section 9.6. Additional RulesThe Committee may establish additional rulestiredeto Participant loans under the Plan, whiclesighall
be applied on a uniform and non-discriminatory fasi
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ARTICLE X
ADMINISTRATION

Section 10.1. CommitteeThe Company’s Executive Vice President with sujgery responsibility for the Company’s Human Reses
Department (“EVP”) shall appoint at least threefd8)sons to serve as the Committee. The EVP mays ot required to, appoint himself or
herself to serve on the Committee and to act ag@raon of such Committee. The Committee shathleeAdministrator and the “named
fiduciary” of the Plan, as defined in section 4Q&Zaof ERISA. Each member of the Committee may,®aed not be, a director, officer or
Employee of a Participating Company and each skealle until his or her successor is appointedkmanner. Any member of the Committee
may resign by delivering his or her written resigmato the EVP prior to the effective date of swekignation. In addition, if a member of the
Committee is an Employee at the time of his ordpgointment, he or she will automatically ceaska@ member of the Committee when his
or her employment with a Participating Company feates. The EVP may remove any member of the Cotaenlity written action of the EVP
prior to the effective date of such removal. In ¢vent a member of the Committee dies or is rem@aatbmatically or by the EVP), the EVP
shall appoint a successor member if necessanstoathat at least three persons are serving adbersraf the Committee. Until such time as
such successor member’ or members’ appointmeffeistive, the Committee shall continue to act with power until the vacancy is filled.

Section 10.2. Duties and Powers of Committee

10.2.1. The Committee shall have the general resbitity for the administration of the Plan and farrying out its provisions. In
addition to the duties and powers described elseaereunder, the Committee shall have the disecretnd authority to control and manage
the operation and administration of the Plan.

10.2.2. The Committee shall have all other duties @owers necessary or desirable to administePlgue, including, but not limite
to, the following:

(a) to communicate the terms of the Plan to Padittis and beneficiaries;

(b) to prescribe procedures and related forms (whiay be electronic in nature) to be followed bytiegants and
beneficiaries, including forms and procedures fakimg elections and contributions under the Plan;

(c) to receive from Participants and beneficiasiash information as shall be necessary for thegsragministration of the
Plan;

(d) to keep records related to the Plan, including other information required by ERISA or the Code

(e) to appoint, discharge and periodically moniker performance of third party administrators, nessl, service providers,
other agents, consultants, accountants and at®indiie administration of the Plan;
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(f) to determine whether any domestic relationsoréceived by the Plan is a qualified domestiatiehs order as provided
in section 414(p) of the Code;

(g) to prepare and file any reports or returns wétspect to the Plan required by the Code, ERIS&ngrother law;
(h) to correct errors and make equitable adjustefamtmistakes made in the administration of trenPlI

(i) to issue rules and regulations necessary ®iptioper conduct and administration of the Plantarahange, alter, or
amend such rules and regulations;

(j) to determine all questions arising in the adstration of the Plan, to the extent the deternimais not the responsibility
of a third party administrator, insurer or someeoténtity;

(k) to propose and accept settlements of claimsivig the Plan;
() to direct the Trustee to pay benefits and RIapenses properly chargeable to the Plan; and
(m) such other duties or powers provided in thenPlanecessary to administer the Plan.

10.2.3. The Committee shall have exclusive authatitd discretion to manage and control the as$e¢tedlan, including, but not
limited to the following

(a) establish the Plan’s overall investment polingluding asset allocation, investment policy estaént or investment
guidelines;

(b) appoint and remove a Trustee or Trustees wihect to a portion of or all of the assets ofTthest;

(c) direct such Trustee(s) with respect to the stiment and management of the Plan’s assets, ingudiy voting rights for
any securities held by the Trustee;

(d) direct the Trustee to pay investment-relatgeeeses properly chargeable to the Plan, includimgt@e expenses;

(e) enter into a trust agreement with such Trus)em{ behalf of the Company, and approve any amentinto any such
trust agreement, including single-client, commod eallective trust arrangements;

(f) enter into insurance contracts and arrangemerdiding contracts for participation in singléeat or pooled separate
accounts to facilitate the investment of plan assatd
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(9) appoint, monitor and remove one or more invesinmanager(s), as defined in section 3(38) of BRt& manage any
portion of the Trust or an insurance company shugjnt or pooled separate account, including tker@se of any voting rights of any
securities managed by the investment manager.

10.2.4. The Committee shall have complete disandtidnterpret and construe the provisions of tle Pmake findings of fact,
correct errors, and supply omissions. All decisiand interpretations of the Committee made pursteattite Plan shall be final, conclusive and
binding on all persons and may not be overturndelssrfound by a court to be arbitrary and caprigidihe Committee shall have the powers
necessary or desirable to carry out these respbtiss) including, but not limited to, the followg:

(a) to prescribe procedures and related forms (wimiay be electronic in nature) to be followed bytiegants and
beneficiaries filing claims for benefits under tan;

(b) to receive from Participants and beneficiasiesh information as shall be necessary for thegyrdptermination of
benefits payable under the Plan;

(c) to keep records related to claims for bendfiesl and paid under the Plan;
(d) to determine and enforce any limits on beradéittions hereunder;

(e) to correct errors and make equitable adjuststmntmistakes made in the payment or nonpaymebéoéfits under the
Plan, specifically, and without limitation, to re@ erroneous overpayments made by the Plan totizipant or beneficiary, in whatever
manner the Committee deems appropriate, includisgensions or recoupment of, or offsets againstrdipayments, including benefit
payments or wages, due that Participant, deperaédm@neficiary;

(f) to determine questions relating to coverage ardicipation under the Plan and the rights otiBi@aants or beneficiaries
to the extent the determination is not the respmlityi of a third party administrator, insurer asree other entity;

(g9) to propose and accept settlements and off$elaims, overpayments and other disputes involitagms for benefits
under the Plan;

(h) to compute the amount and kind of benefits pbeyto Participants and beneficiaries, to the ebdenh determination is
not the responsibility of a third party administratinsurer, or some other entity; and

(i) to direct the Trustee to pay benefits and alay Rxpenses properly chargeable to the Plan thattated to claims for
benefits.

10.2.5. The Committee shall be deemed to have dtdddts responsibilities for determining beneditsl eligibility for benefits to a
third party
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administrator, insurer or other fiduciary wherelsperson has been appointed by the Committee te sia¢h determinations. In such case,
such other person shall have the duties and poageifse Committee as set forth above, includingtimplete discretion to interpret and
construe the provisions of the Plan.

Section 10.3. Functioning of Committee

10.3.1. The Committee shall meet on a periodinyeeded basis and shall enact such rules and riegglats it may deem necessary
and proper to carry out its responsibilities. Trarnittee shall periodically report to the EVP camieg the discharge of its responsibilities.

10.3.2. The EVP shall designate one member, whieh Ime the EVP, to be the Chairperson. The Chaiopeshall be responsible
for conducting Committee meetings. The Committeekeiep regular records of all meetings and densid\ny act which the Plan authorizes
or requires the Committee to do may be done byte ebthose persons serving as members of the Cibeanait a meeting at which a quorur
present or recorded in writing without a meetingguorum for the transaction of business at any imgef the Committee shall consist of a
majority of the members of the Committee then fiicef Actions at a meeting of the Committee at iaracquorum is present shall be taken
majority of those members in attendance. The Cotaminay act in writing without a meeting provided's action has the written concurrence
of a majority of the members of the Committee therving. It shall have the same effect for all jmsgs as if assented to by all of the member
in office at that time.

Section 10.4. Allocation and Delegation of Duti@dhe Committee shall have the authority to:

10.4.1. allocate, from time-to- time, by a writiestrument filed in its records, all or any partitsfresponsibilities under the Plan to
one or more of its members, including a subcommjis may be deemed advisable, and in the samesmtarmevoke such allocation of
responsibilities. In the exercise of such allocatsgponsibilities, any action of the member or sabmittee to whom responsibilities are
allocated shall have the same force and effealfgrurposes hereunder as if such action had Eemtby the Committee. The Committee ¢
not be liable for any acts or omissions of such imemor subcommittee. The member or subcommitteéhtim responsibilities have been
allocated shall periodically report to the Comna@tt®ncerning the discharge of the allocated resbpititiss.

10.4.2. delegate, from time-to-time, by a writtastiument filed in its records, all or any paritefresponsibilities under the Plan to
such person or persons as the Committee may dedsabkk (and may authorize such person to delesyatie responsibilities to such other
person or persons as the Committee shall authaimb)n the same manner to revoke any such detegatiresponsibilities. Any action of the
delegate in the exercise of such delegated redpbtiss shall have the same force and effect fbparposes hereunder as if such action had
been taken by the Committee. The Committee shabadiable for any acts or omissions of any sueleghate. The delegate shall periodically
report to Committee concerning the discharge offlegated responsibilities.
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Section 10.5. Plan ExpenseAll fees and expenses incurred in connection tithoperation and administration of the Plan udirig,
but not limited to, Committee, legal, accountingtuarial, investment, Trustee, management, andrasiritive fees and expenses may be paic
out of the Trust or any other Plan asset to thergxhat it is legally permissible for these ferd axpenses to be so paid. A Participating
Company may, but is not required, to pay such &ekexpenses directly. A Participating Company alag advance amounts properly pay
by the Plan or Trust and then obtain reimburserfrent the Plan or Trust for these advances.

Section 10.6. Information to be Supplied by a guditing Company Each Participating Company shall provide the Catbes or its
delegates with such information as they shall ftone-to-time need or reasonably request in thehdisge of its duties. The Committee may
rely conclusively on the information provided.

Section 10.7. Disputes

10.7.1. If the Committee denies, in whole or intparclaim for benefits by a Participant or his éfésiary, the Committee shall
furnish notice of the denial to the claimant, seftiorth:

(a) the specific reasons for the denial;
(b) specific reference to the pertinent Plan priovis on which the denial is based;

(c) a description of any additional information assary for the claimant to perfect the claim anéxianation of why such
information is necessary; and

(d) appropriate information as to the steps taaen if the claimant wishes to submit his claimririew.

Such notice shall be forwarded to the claimant wif0 days of the Committee’s receipt of the clgomgvided, however, that in special
circumstances the Committee may extend the respmarsad for up to an additional 90 days, in whiclert it shall notify the claimant in
writing of the extension, and shall specify theswaor reasons for the extension.

10.7.2. Within 60 days of receipt of a notice aicl denial, a claimant or his duly authorized repreative may petition the
Committee in writing for a full and fair review tie denial. The claimant or his duly authorizedespntative shall have the opportunity to
review pertinent documents and to submit issuescantments in writing to the Committee. The Comneitsball review the denial and shall
communicate its decision and the reasons therefiret claimant in writing within 60 days of recegftthe petition; provided, however, that in
special circumstances the Committee may extendeponse period for up to an additional 60 dayshith event it shall notify the claimant
in writing prior to the commencement of the extensiThe appeals procedure set forth in this Sedtr shall be the exclusive means for
contesting a decision denying benefits under tha.PI
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10.7.3._Exhaustion and Limitations Perio@laimants must exhaust the procedures describ8ddtion 10.7 before taking action in
any other forum regarding a claim for benefits urtie Plan. Any suit or legal action initiated bglaimant under the Plan must be brought by
the claimant no later than one (1) year followinfgnal decision on the claim for benefits undersitaelaims procedures. The one y&ar statut
of limitations on suits for benefits shall applyany forum where a claimant initiates such suiegal action. If a civil action is not filed within
this period, the claimard’benefit claim will be deemed permanently waivied abandoned, and the claimant will be precludechfreassertin
it.

Section 10.8. IndemnificationEach member (or former member) of the Commitied, any other person who is an Employee or directc
of a Participating Company or an Affiliated Compdny a former employee or director of a ParticipgtCompany or an Affiliated Company)
shall be indemnified and held harmless by the Camppaainst and with respect to all damages, losdsigjations, liabilities, liens,
deficiencies, costs and expenses, including witlimitation, reasonable attorney’s fees and otlestincident to any suit, action,
investigation, claim or proceedings to which he rhaya party by reason of his performance of angtfans and duties under the Plan, except
in relation to matters as to which he shall be tialode for an act of gross negligence or willfulsconduct in the performance of his duties.
foregoing right to indemnification shall be in atilol to such other rights as the Committee memtefofmer member) or other person may
enjoy as a matter of law or by reason of insuramserage of any kind. Rights granted hereundet bhah addition to and not in lieu of any
rights to indemnification to which the Committeemizer (or former member) or other person may bdledtpursuant to the by-laws of the
Participating Company.
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ARTICLE XI
THE FUND

Section 11.1. Designation of TrustéEhe Committee shall name and designate a Trastgehall enter into a Trust Agreement. The
Committee shall have the power to amend the Trgse@ment, remove the Trustee, and designate assaccErustee, as provided in the Trust
Agreement. All of the assets of the Plan shall &l by the Trustee for use in accordance with tae.P

Section 11.2. Exclusive BenefiPrior to the satisfaction of all liabilities undée Plan in the event of termination of the Plampart of
the corpus or income of the Fund shall be usedifdliverted to purposes other than for the exchubienefit of Participants and their
beneficiaries except as expressly provided inRés and in the Trust Agreement.

Section 11.3. No Interest in Funtllo person shall have any interest in or righany part of the assets or income of the Fund, éxoep
the extent expressly provided in this Plan andhanTrust Agreement.

Section 11.4. TrusteeExcept as otherwise provided in Section 11.58,Trustee shall be the named fiduciary with resfzec
management and control of Plan assets held bylishall have exclusive and sole responsibilitytiier custody and investment thereof in
accordance with the Trust Agreement.

Section 11.5. Investments

11.5.1. Except as provided in Section 11.5.5, thestEe shall invest all contributions that are gaid and income thereon in such
Investment Media as each Participant may seleat@rdance with this Section. Prior to January0162 the Investment Media made available
to Participants shall include Investment Media lsalevested in Company Stock (except to the extieat cash or a cash equivalent is necessa
to provide liquidity to comply with Participant iegtment direction). Such investments acquiredemtlnner prescribed by the Plan shall be
held by or for the Trustee.

11.5.2. Except as provided in Sections 11.5.5 tjindll.5.8, a Participant shall select one or méthelnvestment Media in which
his Accounts shall be invested, and the percertteggeof that shall be invested in each Investmesdidm selected. In the event a Participant
fails to make an election pursuant to this Sectiznounts allocated to his Account shall be invegtesiich Investment Medium or Investment
Media as determined by the Committee. In the eadParticipant fails to make an election pursuathi®Section with respect to amounts
allocated to his Account pursuant to his automatioliment in the Plan, such amounts allocatedg@\hcount shall be invested in the
Investment Media as determined by the CommitteBaAicipant may amend such selection by prior edticche Committee, effective as of
such dates determined by the Committee, by givitay potice to the Committee. Such amendmentshelsubject to the other requirements
which may be imposed by the Committee or the appl& Investment Medium.
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11.5.3. Subject to Sections 11.5.7 and 11.5.8rticip@nt may transfer, effective as of such daletermined by the Committee,
such portion of the value of his interest in anyestment Medium to another Investment Medium, ag lneapermitted by the Committee.

11.5.4. The amounts contributed by all Participamtsach Investment Medium shall be commingledrfeestment purposes.

11.5.5. The Trustee may hold assets of the Fundreke distributions therefrom in the form of casthaut liability for interest, if
for administrative purposes it becomes necessapyamtical to do so.

11.5.6. The Committee may limit the right of a Rapant (a) to increase or decrease his contributiioa particular Investment
Medium, (b) to transfer amounts to or from a paittic Investment Medium, or (c) to transfer amou@sveen particular Investment Media, if
such limitation is required under the terms esshliig an Investment Medium or to facilitate the geerof any other plan with and into this
Plan, or the transfer or rollover of benefits ithcs Plan.

11.5.7. Prior to the AT&T Broadband Transactiomividuals who were Participants in the Plan prithte Effective Date could
elect to invest all or a portion of their Accouiridnvestment Stock. Effective after the AT&T Brdmhd Transaction, Investment Stock is no
longer available for new investments, and, excepiravided in this Article, Participants may invesCompany Stock instead. Subject to
Sections 11.5.5, 11.5.6 and 11.5.8, all or a ponicthe value of a Participant’s interest in Inwesnt Stock may be transferred to a different
Investment Medium, including Company Stock, atealeetion of such Participant; however, a Participaay not transfer a portion of the va
of his interest in any Investment Medium to InvestinStock.

11.5.8. Effective January 1, 2016, Company Stocloitonger available for new investments undemtam. Effective beginning on
or about January 1, 2017, (i) Company Stock anddtment Stock shall cease to be an Investment Medinder the Plan and (i) all shares of
Company Stock and Investment Stock held in the Bttatl be liquidated and the proceeds re-investethiappropriate alternative investment
to be determined by the Independent Fiduciary &isied below). Beginning on January 1, 2016, al @ortion of the value of a Participant’s
interest in Company Stock may be transferred tifferdnt Investment Medium at the election of siarticipant; however, a Participant may
not transfer a portion of the value of his inteiasiny other Investment Medium to Company Stodk imiay not direct the investment of new
Plan contributions in Company Stock. As soon asiaidtnatively practicable, the Committee shall ajpp@an independent fiduciary (the
“Independent Fiduciary”) to manage the Company St Investment Stock held in the Plan, includimanaging the freeze and liquidation
of the Company Stock and Investment Stock, as gealfor in this section. In such capacity, the petalent Fiduciary shall be the Plan’s
“named fiduciary” with respect to its investmentGompany Stock and Investment Stock.
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ARTICLE XII
AMENDMENT OR TERMINATION OF THE PLAN

Section 12.1. Power of Amendment and Termination

12.1.1. It is the intention of each Participatingn@any that this Plan will be permanent. HowevacheParticipating Company
reserves the right to terminate its participatiothis Plan at any time by action of its board ioéctors or other governing body. Furthermore,
the Company reserves the power to amend or terenthatPlan at any time and to any extent by acifadhe Board of Directors.

12.1.2. In addition,
(a) the Compensation Committee of the Board of @imes may approve any amendment to the Plan; and
(b) the EVP may approve any amendment to the Plan:

(i) that is required by law or necessary or apgedprto maintain the Plan as a plan meeting theirepents of Code
section 401(a), retroactively if necessary or appate;

(ii) that is necessary to make clarifying changewaorrect a drafting error;

(iii) to designate as a Participating Company, arganization subject to the adoption of the Plamdttyon of such
organization’s board of directors or other govegrtimdy, provided that as a result of such designathe number of individuals reasonably
expected to become eligible to participate in tlemBloes not exceed 1,000;

(iv) to exclude from status as a Participating Campany subsidiary of the Company which is eligioldile a
consolidated federal income tax return with the @any, provided that as a result of such exclugtomnumber of individuals reasonably
expected to be excluded from eligibility to papiie in the Plan does not exceed 1,000; or

(v) that is not expected to increase the coste@Pian by more than $10 million annually base@d osasonable
actuarial or other estimate.

12.1.3 Any amendment or termination of the Pladl sfleeome effective as of the date designated byBibard of Directors, the
Compensation Committee of the Board of Director&'dP; provided however, that an amendment to the Bhall not be effective to the
extent that it has the effect of decreasing a élpant’'s accrued benefit under section 411(d)(@hefCode. Except as expressly provided
elsewhere in the Plan, prior to the satisfactioalbliabilities with respect to the benefits prded under this Plan, no amendment or termin
shall cause any part of the monies contributedumeter to revert to the
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Participating Companies or to be diverted to anypse other than for the exclusive benefit of lRgodints and their beneficiaries. Upon
termination or partial termination of the Planumon complete discontinuance of contributions rijets of all affected persons to benefits
accrued to the date of such termination shall bearteitable. Upon termination of the plan withastablishment or maintenance of another
defined contribution plan (other than an employteelsownership plan as defined in section 4975§&){The Code or a simplified employee
pension plan as defined in Section 408(k) of thde}oAccounts shall be distributed in accordandb applicable law.

Section 12.2. MergerThe Plan shall not be merged with or consolidatéld, nor shall its assets be transferred to, @her qualified
retirement plan unless each Participant would wecaibenefit after such merger, consolidationramdfer (assuming the Plan then terminated
which is of actuarial value equal to or greatenttize benefit he would have received from his Actadtithe Plan had been terminated on the
day before such merger, consolidation, or transfer.
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ARTICLE XIlI
TOP-HEAVY PROVISIONS

Section 13.1. GeneralThe following provisions shall apply automatigatib the Plan and shall supersede any contraryigioms for each
Plan Year in which the Plan is a Top-Heavy Pland@fed below). It is intended that this Articleadl be construed in accordance with the
provisions of section 416 of the Code.

Section 13.2. DefinitionsThe following definitions shall supplement thasd forth in Article | of the Plan:

13.2.1. “ Agaregation Groupmeans this plan and each other qualified retirgnpéan (including a frozen plan or a plan whicls ha
been terminated during the 60-month period endimthe Determination Date) of a Participating Conypanan Affiliated Company:

(a) in which a Key Employee is a participant; or

(b) which enables any plan in which a Key Employe#icipates to meet the requirements of secti@igaj(4) or 410 of th
Code; or

(c) without the inclusion of which, the plans iretAggregation Group would be Top-Heavy Plans, With the inclusion of
which, the plans in the Aggregation Group are ra-Heavy Plans and, taken together, meet the rmeints of sections 401(a)(4) and 410 of
the Code.

13.2.2. “ Determination Dafemeans, for any Plan Year, the last day of the@deng Plan Year.

13.2.3. “ Key Employe& means any Employee or former Employee (including deceased Employee) who at any time during tt
Plan Year that includes the Determination Date arasfficer of a Participating Company having Congagion for a Plan Year greater than
$165,000 (as adjusted under section 415(i)(1) @Qbde), a 5% owner of a Participating Company, b¥% owner of a Participating Company
having Compensation in excess of $150,000. Fomptiipose, Compensation means compensation witim#raning of section 415(c)(3) of
the Code. The determination of who is a key em@ay#l be made in accordance with section 416(ixfllhe Code and the applicable
regulations and other guidance of general applitadsued thereunder.

13.2.4. “ Key Employee Ratibmeans, for any Determination Date, the ratioh&f &mount described in Section 13.2.4(a) to the
amount described in Section 13.2.4(b), after dedgdtom each such amount any portion thereof diesdrin Section 13.2.4(c), where:

(a) the amount described in this Paragraph isuhed:
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(1) the present value of all accrued benefits of Eeployees under all qualified defined benefitngléncluded in the
Aggregation Group;

(2) the balances in all of the accounts of Key Eayeés under all qualified defined contribution glémcluded in the
Aggregation Group; and

(3) the amounts distributed from all plans in sgjgregation Group to or on behalf of any Key Emgleyluring the
1-year period (5-year period for distributions méatea reason other than incurring a Severance femice Date, death or Total Disability)
ending on the Determination Date, except any bepafid on account of death to the extent it excéleelsiccrued benefits or account balances
immediately prior to death;

(b) the amount described in this Paragraph is the af:

(1) the present value of all accrued benefits lgpatticipants under all qualified defined beneféns included in the
Aggregation Group;

(2) the balances in all of the accounts of allipgrants under all qualified defined contributidas included in the
Aggregation Group; and

(3) the amounts distributed from all plans in sdggregation Group to or on behalf of any participauring the 1-
year period (-year period for distributions made for a reasdreothan incurring a Severance from Service Datathdor Total Disability)
ending on the Determination Date; and

(c) the amount described in this Paragraph is tine Gf:

(2) all rollover contributions (or fund to fund trsfers) to the Plan by an Employee after Decembgeit 383 from a
plan sponsored by an employer which is not a Rpatimg Company or an Affiliated Company;

(2) any amount that is included in Sections 13&).4¢ 13.2.4(b) for a person who is a Non-Key Empbas to the
Plan Year of reference but who was a Key Employet® any earlier Plan Year; and

(3) any amount that is included in Sections 13&).4¢ 13.2.4(b) for a person who has not perforargdservices for
any Participating Company during the 1-year pednding on the Determination Date.

The present value of accrued benefits under aripettbenefit plan shall be determined under théhotetised for accrual purposes for all
plans maintained by all Participating Companies Affifiated Companies if a single method is usedallysuch plans, or, otherwise, the slov
accrual method permitted under section 411(b)(1dfGhe Code.

For purposes of Sections 13.2.4(a)(3) and (b)8}tidutions under a terminated plan which, haubit been terminated, would have been
aggregated with the Plan under section 416(g)(Zi)Aj the Code shall also be included. The acchuenkfits and accounts of any individual
who has not performed services for a Participafioghpany during the 1-year period ending on the iDb@teation Date shall not be taken into
account.
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13.2.5. “NonKey Employe€ means, for any Plan Year:

(a) an Employee or former Employee who is not a Employee with respect to such Plan Year; or
(b) a beneficiary of an individual described in &t 13.2.5(a).

13.2.6. “_Supeffop-HeavyPlan” means, for any Plan Year, each plan in the Agaieg Group for such Plan Year if, as of the
applicable Determination Date, the Key Employeddratceeds ninety percent (90%).

13.2.7. * TopHeavyCompensatiofi means, for any Participant for any Plan Year,dkierage of his annual Compensation over th
period of five consecutive Plan Years (or, if skorthe longest period of consecutive Plan Yeargdwvhich the Participant was in the emg
of any Participating Company) yielding the highastrage, disregarding:

(a) Compensation for Plan Years ending prior taudan1, 1984; and
(b) Compensation for Plan Years after the closth@fast Plan Year in which the Plan was a Top-kdan.

13.2.8. “_TopHeavy Plar’ means, for any Plan Year, each plan in the Agaieg Group for such Plan Year if, as of the aggllie
Determination Date, the Key Employee Ratio excesixty percent (60%).

13.2.9. “ Year of TogHeavy Servicé means, for any Participant, a Plan Year in whiehcompletes 1,000 or more Hours of
Service, excluding:

(a) Plan Years commencing prior to January 1, 1884;
(b) Plan Years in which the Plan is not a Top-He@ian.

Section 13.3. Minimum Contribution fdion-Key Employees

13.3.1. In each Plan Year in which the Plan is p-Heavy Plan, each Eligible Employee who is a NayEmployee (except an
Eligible Employee who is a Non-Key Employee asi® Plan Year of reference but who was a Key Em@@geto any earlier Plan Year) and
who is an Employee on the last day of such Plar Wéhareceive a total minimum Participating Compaor Affiliated Company contribution
(including forfeitures) under all plans describadiections 13.2.1(a) and (b) of not less than thezeent (3%) of the Eligible Employee’s
Compensation for the Plan Year. Elective defei@isuch plans shall not be used to meet the minimomtribution requirements. However,
employer matching contributions under the Planldietaken into account for purposes of satisfyirgyminimum contribution requirements
section 416(c)(2) of the Code and the Plan. Emploegching

-66-



contributions that are used to satisfy the minimoamtribution requirements shall be treated as niragotontributions for purposes of the act
contribution percentage test and other requiremaigection 401(m) of the Code.

13.3.2. The percentage set forth in Section 1%Ball be reduced to the percentage at which cartioibs, including forfeitures, are
made (or are required to be made) for a Plan Yaahe Key Employee for whom such percentage isifeest for that Plan Year. This
percentage shall be determined for each Key Emplbyadividing the contribution for such Key Empleyiey his Compensation for the Plan
Year. All defined contribution plans required toibeluded in an Aggregation Group shall be treaedne plan for the purpose; however, this
Section shall not apply to any plan which is regdito be included in the Aggregation Group if spten enables a defined benefit plan in the
group to meet the requirements of section 401(ax(4ection 410 of the Code.

13.3.3. If a Non-KeyEmployee described in Section 13.3.1 participatdsoth a defined benefit plan and a defined coutigm plan
described in Sections 13.2.1(a) and (b), the Rpatiing Company is not required to provide such Exyge with both the minimum benefit
under the defined benefit plan and the minimum mgloution. In such event, the Non-Key Employee shall receive the minimum contribution
described in this Section if he has the minimumelitnequired by section 416 of the Code underdiined benefit Top-Heavy Plan.

Section 13.4. Social Securityfhe Plan, for each Plan Year in which it is a -Fgavy Plan, must meet the requirements of thigkert
without regard to any Social Security or similantdoutions or benefits.
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ARTICLE XIV
GENERAL PROVISIONS

Section 14.1. No Employment RightBleither the action of the Company in establishhrgPlan, nor of any Participating Company in
adopting the Plan, nor any provisions of the Pfenm,any action taken by the Company, any Partitigg€ompany or the Committee shall be
construed as giving to any Employee the right todteined in the employ of the Company or any Bigating Company, or any right to
payment except to the extent of the benefits pexvid the Plan to be paid from the Fund.

Section 14.2. Governing LawExcept to the extent superseded by ERISA, alstijoies pertaining to the validity, constructiondan
operation of the Plan shall be determined in acoed with the laws of the Commonwealth of Pennsybjavithout regard to its conflicts of
law doctrine.

Section 14.3. Severability of Provision any provision of this Plan is determined tovméd by any court of competent jurisdiction, the
Plan shall continue to operate and, for the purpo$é¢he jurisdiction of that court only, shall leemed not to include the provisions
determined to be void.

Section 14.4. No Interest in Fundllo person shall have any interest in, or righetoy part of the principal or income of the Fuexicept
as and to the extent expressly provided in thia Bfad in the Trust Agreement.

Section 14.5. Spendthrift ClausBlo benefit payable at any time under this Plashraminterest or expectancy herein shall be arstieip,
assigned, or alienated by any Participant or beiaefi, or subject to attachment, garnishment, lexgcution, or other legal or equitable
process, except for (1) a Federal tax levy madsyaunt to section 6331 of the Code and (2) any Iiqueefable pursuant to a qualified dome
relations order. Any attempt to alienate or assignenefit hereunder, whether currently or heregigable, shall be void. The Committee shal
review any domestic relations order to determinetivér it is qualified within the meaning of sectiéh4(p) of the Code. An order shall not be
qualified unless it complies with all applicablepisions of the Plan concerning mode of paymentraadner of elections. Notwithstanding
preceding sentence and any restrictions on timfrelistributions and withdrawals under the Planpather may provide for distribution at any
time permitted under section 414(p)(10) of the Code

Section 14.6. Incapacityif the Committee deems any Participant who i#tledtto receive payments hereunder incapablec#iving or
disbursing the same by reason of age, illnessniitfj, or incapacity of any kind, the Committee ndisect the Trustee to apply such payments
directly for the comfort, support, and maintenaoteuch Participant, or to pay the same to anyaesiple person caring for the Participant
who is determined by the Committee to be qualifeedeceive and disburse such payments for thediaatit's benefit; and the receipt of such
person shall be a complete acquittance for the payf the benefit. Payments pursuant to this Seathall be complete discharge to the e;
thereof of any and all liability of the Participagi Companies, the Committee, the Administrator,Tthestee, and the Fund.
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Section 14.7. WithholdingThe Committee and the Trustee shall have the tiglvithhold any and all state, local, and Fedtaaés
which may be withheld in accordance with applicdble.

Section 14.8. Missing Persons/Uncashed Checks

14.8.1._Missing Persond\either the Trustee nor any Participating Compstall be obliged to search for or ascertain the

whereabouts of any individual entitled to bendfitsler the Plan. Any individual entitled to benetiteder the Plan who does not file a timely
claim for his benefits will be allowed to file aa@in at any later date, and payment of his beneflicommence after that later date, except 1

in the event the Participating Company is satisfied a Participant has no Spouse or that a Raatits Spouse cannot be located (as describe
in Section 5.11), and the Participant is in factnied or the Spouse is later located, whichevapislicable, such Spouse shall not be deem
individual entitled to benefits under the Planthe event that a Participant or beneficiary dogslam his benefits by the applicable required
beginning date in accordance with section 401(aj{®e Code and the regulations thereunder, the gtall forfeit the Account. If and when a
claim for benefits is made after such forfeitures Account balance as of the date of forfeiturdl flgasubject to reinstatement.

14.8.2._Uncashed Check¥ a Participant requests payment of his beneifit$ the Participant is automatically cashed putsuant
to Section 5.6.1, and such Participant does ndi teesdistribution check, the distribution amourilt tae reinstated under the Plan and investec
in the Plan’s default investment alternative, sabje the following: (a) if the distribution was tgubject to withholding because it was
intended to be a direct rollover, or if the distition was subject to withholding and the reinstaetroccurs within the same Plan Year as the
initial check issuance, the distribution amount Wwé reinstated in the same Accounts as immedigtelgeding the distribution; (b) if the
distribution was subject to withholding and thenetatement occurs after the close of the Plan ¥eahich the initial check issuance occurred.
the distribution amount will be reinstated as arant in the After-Tax Rollover Account.

Section 14.9. NoticeNotices required to be given by Participants pans to the terms of the Plan must be in writingvded, however,
that the Company may approve, in lieu of writteticey alternative methods of notice, including &lecic modes of communication.
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ARTICLE XV

ADDITIONAL SERVICE CREDIT FOR FORMER
EMPLOYEES OF CERTAIN ACQUIRED BUSINESSES

Section 15.1. Additional Service CrediNotwithstanding any provision of the Plan to tleatrary, each Employee who is described in
Section 15.3 shall, for the purpose of determitiisgeligibility to participate in the Plan undertigte 11, and his vested status under Article VI,
receive credit for his period of employment withisted Employer, as if such Listed Employer hadrbaéarticipating Company during such
period of employment.

Section 15.2. Listed EmployefFor purposes of this Article XV, a Listed Employgan entity, with respect to which all or a pamtof its
stock and/or assets are purchased by an Affili@@uipany, which is designated by the Board or ite@ized delegate as a Listed Employer.

Section 15.3. Applicability This Article shall apply to any individual whodmmes an employee of a Participating Company drécim
a Listed Employer. Notwithstanding anything hetmithe contrary, this Article XV shall apply to amgdividual who becomes an employee of
a Participating Company directly from Susquehanabl€Co. (“Susquehanna”) or any of the Selling &libses as defined in the Asset
Purchase Agreement between Susquehanna and Cdabacpstation dated October 31, 2005 (the “Susqueh&iA”), during the period
beginning on February 20, 2006 and ending on the idamediately following the date on which the saction contemplated under the
Susquehanna APA becomes effective (or Decembe2(88, if such transaction is not completed by tee).

Notwithstanding anything herein to the contrarys #rticle XV shall apply to any individual who bemes an employee of a Participat
Company directly from (i) Adelphia Communicationsr@oration (“Adelphia”) only for the one year patitollowing the date on which the
transaction contemplated under the Asset Purchgssefment between Adelphia and Comcast CorporatiteddApril 20, 2005 (the “Adelphia
Transaction”) is completed and (ii) Time Warner i@¥ble LLC (“Time Warner”) as of the date the trastiga contemplated under the Asset
Purchase Agreement between Time Warner and Adetjatted April 20, 2005 (the “Time Warner Transact)as completed.

Notwithstanding anything herein to the contrarys #rticle XV shall apply to any individual who bemes an employee of a Participat
Company directly from Time Warner Houston as ofu#ag 1, 2007 pursuant to the Employment MatterseAgrent by and among Texas and
Kansas City Cable Partners, LLP, Time Warner Eatement-Advance/Newhouse Partnership, TWE-A/N TeXalsle Partners General
Partners LLC, TCI Texas Cable Holdings LLC, TCI &exCable, LLC, Comcast TCP Holdings, Inc. and Cant&P Holdings, LLC.
Notwithstanding anything herein to the contrarys thrticle XV shall not apply for the period Augukt2006 through December 17, 200t

any individual who becomes an employee of a Pagtaig Company directly from thePlatform for Mediag.

Section 15.4. Limitation Notwithstanding any provision of this Article ttoe contrary, the application of this Article shadit cause any
Employee to become a Participant in the Plan poidhe effective date of an entity being designatea Listed Employer with which he was
employed, unless he would have become a Particgiaart earlier date without regard to this Article.
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ARTICLE XVI
COMCAST SPORTS NETWORK (PHILADELPHIA) L.P.

Section 16.1. GeneralComcast Sports Network (Philadelphia) L.P., arBglvania limited partnership (formerly known asi&telphia
Sports Media LP) (“CSN") and each of its subsidiarihat are members of the controlled group ofsad businesses that includes CSN,
became a Participating Company hereunder, effedtiyel, 2001.

Section 16.2. Eligibility and Vesting Servic€or purposes of determining a Covered Employelggbility to participate and his vested
status under the Plan, a Covered Employee’s pefiethployment with CSN before July 1, 2001 shaltbented as part of his Period of
Service under this Plan.

Section 16.3. Eligibility to ParticipateNotwithstanding any provision of Article 1l togtcontrary:

16.3.1. Each Covered Employee of CSN who was ddidibparticipate in the Comcast-Spectacor 401dh Bs of June 30, 2001
was eligible to participate in the Plan as of July001.

16.3.2. Each other CSN Covered Employee shalligékl to participate in accordance with the prauisof Article I1.

Section 16.4. Separate TestinBhe portion of the Plan that benefits employdeSSN and all entities which are Affiliated Compasi
with respect to CSN shall be treated, to the exteaquired by law, as a separate part of a mulépiployer plan, unless and until CSN and its
Affiliated Companies become members of the cordtbjroup of employers (within the meaning of sectl@4(b) of section 414(c) of the
Code) that includes the Company. For purposeseoPtan and this Article XVI, an individual shall treated as an employee of CSN or its
Affiliated Companies if such employee is listedaasemployee of CSN or its Affiliated Companies athe last day of a Plan Year.
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Executed on the 2stday of October, 201
COMCAST CORPORATIONM

BY: /s/ David L. Cohel

ATTEST: /s/ Arthur R. Block




SCHEDULE A
MINIMUM DISTRIBUTION REQUIREMENTS

1. General Rules

(A) Effective Date. The provisions of this Schedule A will apply furposes of determining required minimum distribos for
calendar years beginning on or after January 13200

(B) PrecedenceThe requirements of this Schedule A will takecadence over any inconsistent provisions of tha.Pla

(C) Requirements of Treasury Regulations Incorgmtafll distributions required under this Schedulevl be determined and
made in accordance with the Treasury Regulatiodgtusection 401(a)(9) of the Code.

(D) TEERA Section 242(b)(2) Election®Notwithstanding the other provisions of this Stile A, distributions may be made under
a designation made before January 1, 1984, in danoe with section 242(b)(2) of the Tax Equity &stal Responsibility Act (TEFRA) and
the provisions of the Plan that relate to secti¢®(B)(2) of TEFRA.

2. Time and Manner of Distributian

(A) Required Beginning DateThe Participant’s entire interest will be distried, or begin to be distributed, to the Participan
later than the Participant’s Required BeginningeDat

(B) Death of Participant Before Distributions Begifithe Participant dies before distributions bedhe Participans entire interes
will be distributed, or begin to be distributed, later than as follows:

(1) If the Participant’s surviving Spouse is thetR#gant's sole Designated Beneficiary, then dsttions to the surviving
Spouse will begin by December 31 of the calendar yjramediately following the calendar year in whtble Participant died, or by
December 31 of the calendar year in which the &patnt would have attained Age 702 / , if later.

(2) If the Participant’s surviving Spouse is nat fParticipant’s sole Designated Beneficiary, th@nd{stributions to the
Designated Beneficiary will begin by December 31haf calendar year immediately following the cakangkar in which the Participant died
(b) the Designated Beneficiary’s entire interestlishe distributed by December 31 of the calendsryontaining the fifth anniversary of the
Participant’s death.

(3) If there is no Designated Beneficiary as oft8eyber 30 of the year following the year of thetiegrant’s death, the
Participant’s entire interest will be distributegl December 31 of the calendar year containingifttednniversary of the Participant’s death.
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(4) If the Participant’s surviving Spouse is thetRgant’s sole Designated Beneficiary and thevisimg Spouse dies after
the Participant but before distributions to thevating Spouse begin, this Section 2(B), other tBation 2(B)(1), will apply as if the surviving
Spouse were the Participant.

For purposes of this Section 2(B) and Section #eamSection 2(B)(4) applies, distributions aresidered to begin on the Participant
Required Beginning Date. If Section 2(B)(4) appligistributions are considered to begin on the daibutions are required to begin to the
surviving Spouse under Section 2(B)(1). If disttibns under an annuity purchased from an insuraoogany irrevocably commence to the
Participant before the Participant’s Required Beijig Date (or to the Participant’s surviving Spobséore the date distributions are required
to begin to the surviving Spouse under Section (A(B)the date distributions are considered to mégthe date distributions actually
commence.

(C) Forms of Distribution Unless the Participant’s interest is distributethe form of an annuity purchased from an insogan
company or in a single sum on or before the Redud®ginning Date, as of the first Distribution Gadar Year distributions will be made in
accordance with Sections 3 and 4 of this Scheduléthe Participant’s interest is distributed hetform of an annuity purchased from an
insurance company, distributions thereunder wilbize in accordance with the requirements of sedti (a)(9) of the Code and the Treas
Regulations.

3. Required Minimum Distributions During ParticiganLifetime.

(A) Amount of Required Minimum Distribution For Ha®istribution Calendar YearDuring the Participant’s lifetime, the
minimum amount that will be distributed for eachsibution Calendar Year is the lesser of:

(1) the quotient obtained by dividing the Particips Account Balance by the distribution periodfie Uniform Lifetime
Table set forth in section 1.401(a)(9)-9 of theabury Regulations, using the Participant's Agefabe Participant’s birthday in the
Distribution Calendar Year; or

(2) if the Participant’s sole Designated Benefigitor the Distribution Calendar Year is the Papanit's Spouse, the quotie
obtained by dividing the Participant’s Account Bada by the number in the Joint and Last Survivdil@ aet forth in section 1.401(a)(9)-9 of
the Treasury Regulations, using the Participanmtt Spouse’s attained ages as of the ParticipamiisSpouse’s birthdays in the Distribution
Calendar Year.

(B) Lifetime Required Minimum Distributions Contiaurhrough Year of ParticipdstDeath Required minimum distributions will
be determined under this Section 3 beginning wighfirst Distribution Calendar Year and up to amcluding the Distribution Calendar Year
that includes the Participant’s date of death.

4. Required Minimum Distributions After ParticipésDeath

(A) Death On or After Date Distributions Begin
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(1) Participant Survived by Designated Beneficialfithe Participant dies on or after the dateritistions begin and there is
a Designated Beneficiary, the minimum amount thiitbe distributed for each Distribution Calendagaf after the year of the Participant’s
death is the quotient obtained by dividing the iegudnt’s Account Balance by the longer of the reximgy Life Expectancy of the Participant or
the remaining Life Expectancy of the Participamissignated Beneficiary, determined as follows:

(a) The Participant’s remaining Life Expectancgadculated using the Age of the Participant inytear of death,
reduced by one for each subsequent year.

(b) If the Participant’s surviving Spouse is thetRgpant’s sole Designated Beneficiary, the remaining Likpé&ttancy
of the surviving Spouse is calculated for eachribistion Calendar Year after the year of the Pgodint's death using the surviving Spouse’s
age as of the Spouse’s birthday in that year. Rstribution Calendar Years after the year of thevising Spouse’s death, the remaining Life
Expectancy of the surviving Spouse is calculatédguthe age of the surviving Spouse as of the Sgsumrthday in the calendar year of the
Spouse’s death, reduced by one for each subsecgientar year.

(c) If the Participant’s surviving Spouse is nat farticipant’s sole Designated Beneficiary, theifeated
Beneficiary’s remaining Life Expectancy is calceldtusing the age of the beneficiary in the yedofghg the year of the Participant’s death,
reduced by one for each subsequent year.

(2) No Designated Beneficianif the Participant dies on or after the daterilistions begin and there is no Designated
Beneficiary as of September 30 of the year afterydar of the Participant’s death, the minimum amdliat will be distributed for each
Distribution Calendar Year after the year of thetiegant's death is the quotient obtained by divgdthe Participant’s Account Balance by the
Participants remaining Life Expectancy calculated using the afgthe Participant in the year of death, redumedne for each subsequent y

(B) Death Before Date Distributions Begin

(1) Participant Survived by Designated Beneficialfthe Participant dies before the date distiitmg begin and there is a
Designated Beneficiary, the minimum amount that kel distributed for each Distribution Calendar later the year of the Participant’s
death is the quotient obtained by dividing the iegdnt's Account Balance by the remaining Life Egfancy of the Participant's Designated
Beneficiary, determined as provided in Section 4(A)

(2) No Designated Beneficianif the Participant dies before the date distitmg begin and there is no Designated
Beneficiary as of September 30 of the year follaytine year of the Participant’s death, distributiéithe Participant’s entire interest will be
completed by December 31 of the calendar year conggthe fifth anniversary of the Participant’sadle.
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(3) Death of Surviving Spouse Before DistributidasSurviving Spouse Are Required to Begifithe Participant dies befo
the date distributions begin, the Participant'sysiiing Spouse is the Participant’s sole Design&edeficiary, and the surviving Spouse dies
before distributions are required to begin to thevising Spouse under Section 2(B)(1), this Secti¢®) will apply as if the surviving Spouse
were the Participant.

5. Definitions. For purposes of this Schedule, the following migins are used.

(A) Account Balance The Account balance as of the last valuation ghatke calendar year immediately preceding therDigtion
Calendar Year (valuation calendar year) increageitid amount of any contributions made and allatateforfeitures allocated to the account
balance as of dates in the valuation calendaraféar the valuation date and decreased by distoibsitmade in the valuation calendar year
the valuation date. The Account Balance for theatbn calendar year includes any amounts rolled ovtransferred to the Plan either in the
valuation calendar year or in the Distribution @aler Year if distributed or transferred in the \&lan calendar year.

(B) Designated BeneficiaryThe individual who is designated as the benefjaimder the Plan and is the designated beneficiary
under section 401(a)(9) of the Code and sectio®11)(9)-1, Q&A-4, of the Treasury Regulations.

(C) Distribution Calendar YearA calendar year for which a minimum distributigmequired. For distributions beginning before
Participant’s death, the first Distribution Calenda&ar is the calendar year immediately precedirggcilendar year which contains the
Participant’s Required Beginning Date. For disttibis beginning after the Participant’s death,fitrgt Distribution Calendar Year is the
calendar year in which distributions are requietégin under Section 2(B). The required minimusiribution for the Participant’s first
Distribution Calendar Year will be made on or beftre Participant's Required Beginning Date. Thiired minimum distribution for other
Distribution Calendar Years, including the requirethimum distribution for the Distribution Calendéear in which the Participarg’Requirer
Beginning Date occurs, will be made on or beforeddaber 31 of that Distribution Calendar Year.

(D) Life Expectancy Life expectancy as computed by use of the SihfjigeTable in section 1.401(a)(9)-9 of the Treasury
Regulations.

(E) Required Beginning DateThe date by which the distribution of a Particifg nonforfeitable interest in his Account must
commence, as specified in Article | of the Plan.
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APPENDIX A

Date of Cessation o

Union Location Union Code Eligible Union Employee Statu:
Modesto, CA P0O39 August 17, 200.
LA West/Bellflower P032

Sacramento, C, P0O30 August 17, 200.
Needham, MA P028 July 25, 200:
Minneapolis (warehoust P038

Canonsburg (Tech: P027

Canonsburg (CSR: P040

Coraopolis (Techs P024

Corliss (CSRs P022

Corliss (Techs P022

East Hills P033

Pittsburgh (Call Centel P035

South Hills (Techs P020

South Hills (CSRs P0O21
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APPENDIX B

Participating Collective Bargaining Units

Comcast and its participating subsidiaries (othantNBCU and its participating subsidiaries)

Fairfield - IBEW

Florence (Techs- IBEW
Florence Clerica- IBEW
Fall River/Fairhaver- IBEW
Cortland- | BEW
Alle-Kiske - CWA
Harrisburg- IBEW

South Hills (Techs- CWA
South Hills (CSSI's)- CWA
Pleasantville- IBEW

Toms River- IBEW
Columbus Blvd- IBEW
Chicago Wes- IBEW
Corliss- CWA

Oakland- CWA

Bay Area- CWA

Detroit- CWA

Port Huron- CWA

NBCUniversal and its participating subsidiaries

Washington (WRC- AFTRA Core Local Reporters (pre 10/1/2000 hit

Washington (NBC- AFTRA Core Network Producers & WRC Content Prode(p0/1/2000 hires
Burbank (NBC/KNBC)- IA 706 Core (pre 05/12/2004 hire

Burbank (NBC/KNBC)- IA 706 5A (05/12/0<- 12/11/2008 hires

Burbank (NBC/KNBC)- IA 706 5A Delta (post 12/11/2008 hire

Burbank (NBC/KNBC)- IA 706 (post JV close hire:

Burbank (NBC/KNBC)- IA 800 “Scenic and Grapl” Core (pre 05/12/2004 hire
Burbank (NBC/KNBC)- IA 800 “Scenic and Grapl” 5A (05/12/2004- 04/16/2006 hires
Burbank (NBC/KNBC)- IA 800 “Scenic and Grapl” Delta (post 04/16/2006 hire
Burbank (NBC/KNBC)- IA 800 “Scenic and Grapl” (post JV close hires

Burbank (NBC/KNBC)- IA 800 “Art Directors” Core (pre 05/12/2004 hire

Burbank (NBC/KNBC)- IA 800 “Art Director<” 5A (05/12/2004 12/04/2005 hires
Burbank (NBC/KNBC)- IA 800 “Art Directors” 5A Delta (post 12/04/2005 hire
Burbank (NBC/KNBC)- IA 800 “Art Directors” 5A Delta (post JV close hire

New York (NBC)- IA 700 CORE

New York (NBC)- IA 700 (post JV close hire:

[NSANSANSZNSANSINSINSZNSZNE AN/
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APPENDIX B

Participating Collective Bargaining Units (contd)

NBCUniversal and its participating subsidiariesnttd)

Philadelphia (WCAU- IATSE - PROD- Local 804 Core (pre 05/12/2004 hir

Philadelphia (WCAU- IATSE - PROD- Local 804 5A (05/12/200- 10/14/2008 hires
Philadelphia (WCAU- IATSE - PROD- Local 804 Delta (post 10/14/2008 hirt

Philadelphia (WCAU- IATSE - PROD- Local 804 Core (post JV close hirt

Philadelphia (Comcast SportsN- IBEW Local 98 (Event Technicians & 1000+ hours géires)
Philadelphia (Comcast SportsN- IBEW Local 98 (Event Technicians & 1000+ hours gé&ilres) (post 01/01/2012 hire
Philadelphia (Comcast SportsN- IBEW Local 98 (Studio Technician

Philadelphia (Comcast SportsN- IBEW Local 98 (Studio Technicians) (post 01/01/20Gir2s)
Hartford (WVIT) - IBEW (pay type 1) Core (pre 05/12/2004 hir

Hartford (WVIT) - IBEW (pay type 1) 5A (post 05/11/2004 hir

Hartford (WVIT) - IBEW (pay type 1) 5A Delt:

Hartford (WVIT) - IBEW (pay type 1) (post JV close hire

Philadelphia (WCAU- IBEW Local 1241 Technicians Core (pre 05/12/20044)i

Philadelphia (WCAU- IBEW Local 1241 Technicians 5A (post 05/11/20048)

Philadelphia (WCAU- IBEW Local 1241 Technicians 5A Del

Philadelphia (WCAU- IBEW Local 1241 Technicians (post JV close hii

Washington (WRC- IOUE 99 Core (pre 05/12/2004 hire

Washington (WRC- IOUE 99 5A (05/12/200- 06/30/2009 hires

Washington (WRC- IOUE 99 5A Delta (post 06/30/2009 hire

Washington (WRC- IOUE 99 5A Delta (post JV close hire

Chicago (ALL)- NABET Regular Core (pre 08/28/2006 hir

Chicago (ALL)- NABET Regular 5A Delta (post 08/27/2006 hir:

Chicago (ALL)- NABET Regular (post JV close hire

Chicago (WSNS Telemund- NABET Local 41 Staff Core (pre 07/01/2005 hir

Chicago (WSNS Telemund- NABET Local 41 Staff Delta (post 06/30/2005 hir

Chicago (WSNS Telemund- NABET Local 41 Staff (post JV close hire

Los Angeles (KVEA/KWHY Telemundc- NABET Local 53 Staff Core (pre 05/12/2004 hir
Los Angeles (KVEA/KWHY Telemundc- NABET Local 53 Staff 5A (05/12/20C- 02/01/2010 hires
Los Angeles (KVEA/KWHY Telemundc- NABET Local 53 Staff 5A Delta (post 01/31/2010 Isiy
Los Angeles (KVEA/KWHY Telemundc- NABET Local 53 Staff (post JV close hire

New York (WNBC)- WGA Core (pre 08/14/2006 hire

New York (WNBC)- WGA Delta (post 08/13/2006 hire

New York (WNBC)- WGA Delta (post JV close hire
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Name of Entity
Ad Sales

Acquisitions

- TeleMedia

- Charter Communications
- Mediacom

- Cox Communication

Gemstar TV Guid

US Cable Coastal of Texas LP
(Georgia and South Carolina
properties only

Tech TV, Inc. (formerly Tech TV
LLC)

Insight Communication
The International Chann
Target TV

Motorola

Liberate Technologies (California
employees only

PARTICIPATING COMPANIES/LISTED EMPLOYERS

EXHIBIT A

YES

YES

YES

NO

YES

YES

YES

NO

NO

Participating Company
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YES

YES

YES

YES

YES

YES

YES

YES

YES

Listed Employer

Effective Date

December 29, 2003

April 1, 2004

May 1, 2004

May 10, 2004

August 1, 200
August 1, 200
January 1, 200
April 1, 2005

April 8, 2005



Name of Entity
Susquehanna Cable Co.

Adelphia Communications
Corporation

Time Warner NY Cable LLC

thePlatform for Media, Inc
Insight Media
E! Entertainment Television, In

New England Cable New

Participating Company

NO

NO

NO

YES

NO

NO

YES

-81-

YES

YES

YES

YES

YES

YES

YES

Listed Employer

Effective Date
The period beginning on
February 20, 2006 and ending
on the date immediately
following the date on which tt
transaction contemplated under
the Susquehanna APA becor
effective (or December 31,
2006, if such transaction is not
completed by that dat

The period beginning on the
Closing Date of the Adelphia
Transaction and ending on the
first anniversary thereo

The date immediately
following the Closing Date of
the Time Warner Transactic
December 18, 20C

January 1, 200

January 1, 200

January 1, 201



Name of Entity
NBCuUniversal, LLC and it:

subsidiaries

Participating Company
NO, except with respect YES
employees who are on a payroll
administered by Comcast
Corporation (as determined by
Committee or its delegate).

Listed Employer

Notwithstanding the foregoini
NBCUniversal shall be
Participating Company pursuant
to the terms and conditions of
Exhibit B .

NON-PARTICIPATING COMPANIES

Company

THOG Productions, LL(

*Previously excluded by action of the Board.
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Effective Date
August 1, 2002’

Effective Date
The day after the closing of the
transactions contemplated by
the Master Agreement, dated
December 3, 2009, by and
among General Electric
Company, a New York
corporation, NBC Universal,
Inc., a Delaware corporation,
Comcast and Navy, LLC, a
Delaware limited liability
company.

With respect to the provisions
of Exhibit B, January 1, 201:



EXHIBIT B
NBCUNIVERSAL, LLC

Section 1. GeneralNBCUniversal, LLC, a Delaware limited liabilittompany (“NBCUniversal”) and each of its subsidiarikat are
members of the controlled group of trades or bissiee that includes NBCUniversal (within the meamihgection 414(b) and section 414(c
the Code), shall become a Participating Compangumeter effective January 1, 2013. The terms andittons of the Plan shall generally
apply to Covered Employees of NBCUniversal angb@icipating subsidiaries, except to the exteshgurovisions contradict with the terms
and conditions set forth in this Exhibit.B-or avoidance of doubt, the provisions of thisiik B shall only apply to Covered Employees of
NBCUniversal and its participating subsidiari

Section 2._Eligibility to Participate

2.1. Each Covered Employee as of the Restatemdatviieo was eligible to participate in the NBCU Cilsinediately prior to the
Restatement Date shall be an Eligible Employed #soRestatement Date.

2.2. Each other Covered Employee shall become igibel Employee on the Entry Date next following:
(a) upon his Employment Commencement Date, if loehier than a Temporary Employee or a Paid Intarn;
(b) his completion of a Period of Service of th(@emonths, if he is a Temporary Employee (othanth Paid Intern).

2.3 If an individual is not a Covered Employee @ Entry Date next following the date he meetsdugirements of Section 2.2,
he shall become an Eligible Employee as of thé diase thereafter on which he is a Covered Employee

2.4. If a Covered Employee does not satisfy theireqents of Section 2.2. prior to incurring a Sanee from Service Date, but is
rehired prior to incurring a One-Year Period of &ance, the prior Period of Service shall be canrsidi for purposes of satisfying the
requirements of Section 2.2. If the Covered Empdopeurs a Oné&tear Period of Severance, his prior Period of $erghall not be consider
upon a subsequent Reemployment Commencement Date.

2.5. Notwithstanding anything herein to the contramd for avoidance of doubt, Employees who ard Rdaerns and Employees
who are eligible to participate in the followingapk (including any Employee who would be eligible tor the fact that such Employee has no
yet met the ple’'s age and/or service eligibility requirements)lshat be eligible to participate in the Plan: ) Entertainment Television, Inc.
Profit Sharing/401(k) Plan, (ii) NBCUniversal Cagiiccumulation Plan, (iii) Universal Studios Hallgpod 401(k) Plan, (iv) Wet N’ Wild 401
(k) Plan, (v) Savings Plan for WNJU Union Employeé3elemundo, or (vi) Universal Orlando 401(k) ®la
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2.6. For purposes of this Exhibit,a) “Temporary Employee” means an Employee whemsployment is classified by the
Participating Company to which such Employee isleygd as “temporary” or “intermittent,” both in amdance with uniformly applied
personnel policies; (b) “Paid Internieans an Employee whose employment is classifigddofParticipating Company to which such Emplc
is employed as pursuant to an internship and sugbldgyee receives regular wages from the Partigigafiompany in consideration for such
employment; and (c) “Entry Date” means the firsf daheach Payroll Period.

2.7. Automatic EnrollmentEach Covered Employee who does not affirmatiedd¢t to make Pre-Tax Contributions or Roth
Contributions and become an Active Participant pans to Section 2.3 of the Plan (and does notraffiively elect to decline to make Pre-Tax
Contributions or Roth Contributions and become ativé Participant) will be automatically enrolledthe Plan on the Entry Date next
following the date on which such Covered Employets the eligibility requirements of Section 2.2to$é Exhibit B, provided that such
automatic enrollment will not occur until the exgiion of the 30" day following the date on whichls@overed Employee is provided notice
of his rights and obligations under the Plan asiired by Treas. Reg. 1.401(k)-3(d). Covered Emm@ayeho are designated by the Committee
or its delegate as having been reemployed by &Rating Company following a One-Year Period o’/&@ance are considered newly Eligible
Employees for purposes of the automatic enrollrpentisions described in this Section 2.7. CoveregpByees who are designated by the
Committee or its delegate as having been reemplbyedParticipating Company prior to having incdreeOne-Year Period of Severance will
be automatically re-enrolled in the Plan at the Pag Contribution rate in effect for such Employmehis Severance from Service Date.

Section 3. Contributions

3.1. PreTax Contributions, Cateblp Contributions and Roth Contributions

(a) PreTax Contributions When an Eligible Employee files an election un8lection 2.3 of the Plan to have Pre-Tax
Contributions made on his behalf, he shall eleetgrcentage by which his Compensation shall bheécegtion account of such Pre-Tax
Contributions. Subject to Section 3.10 of the Pthis, percentage may be between one percent (18djfgnpercent (50%) of such
Compensation, rounded to the nearer one-half perger(* 2 %). An automatically enrolled Eligible Elmyee’s Pre-Tax Contributions will,
unless and until changed or discontinued by thgilllé Employee in accordance with Sections 3.2.8m08 the Plan and subject to Section 3.1(
of the Plan, be equal to three percent (3%) ofligible Employee’s Compensation in the first P¥ar in which such Eligible Employee is
automatically enrolled in the Plan (the contribatjgercentages of Participants that were automBtieatolled in the NBCU CAP with an initi
contribution percentage 3.5% will not change unass until changed or discontinued by the Partitiga An Eligible Employee’s Pre-Tax
Contribution percentage will, unless otherwise elddy the Employee, increase by one percent (4po)p a maximum of ten percent (10%
the Eligible Employee’s Compensation, each subs#dRian Year beginning on the anniversary occuririnpat subsequent Plan Year of the
date on which such Eligible Employee was first dacbin the Plan. The Participating Company shatitdbute an amount equal to such
percentage of the Eligible Employee’s Compensdtiahe Fund for credit to the Eligible Employeet®H ax Contribution Account.
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(b) CatchUp Contributions Eligible Employees who have attained Age 50 etbe close of any Plan Year and who have
previously contributed at least 4.5% of their Comgation as Pre-Tax Contributions or Roth Contrimgiduring such Plan Year shall be
eligible to make Catch-Up Contributions during tRédn Year. Catch-Up Contributions shall be expgrésss a percentage of Compensation
between one percent (1%) and thirty percent (308tnded to the nearer one-half percentagiez( / #@)neay be designated as either Pre-
Tax Catch-Up Contributions or Roth Catch-Up Conttibns. Catch-Up Contributions shall not be tak&n account for purposes of the
provisions of the Plan implementing the requireditiaitions of sections 402(g) and 415 of the Codee Plan shall not be treated as failing to
satisfy the provisions of the Plan implementing risguirements of section 401(k)(3), 401(k)(11), @0Y(12), 410(b) or 416 of the Code, as
applicable, by reason of the making of such Catphebhtributions. Catcklp Contributions shall not be matched pursuanteictiSn 3.2 of thi
Exhibit B .

(c) Rath Contributions An Eligible Employee may elect, on a form presed by the Committee, to contribute, in lieu of all
or a portion of the Pre-Tax Contributions and/ae-Pax Catch-Up Contributions the Participant issotvise eligible to make under the Plan,
Roth Contributions and/or Roth Catch-Up Contribngido the Plan. Such Roth Contributions and RotielGalp Contributions shall be
allocated to the Eligible Employee’s Roth ContribntAccount or Roth Catch-Up Contribution Accousit, applicable. Roth Contributions and
Roth Catch-Up Contributions shall be: (i) irrevolyattesignated as such by the Eligible Employe&eatime of the election described in
Sections 3.1(a) or (b) that is being made in liealloor a portion of the Pre-Tax Contribution amdPre-Tax Catch-Up Contributions the
Eligible Employee is otherwise eligible to make anthe Plan; and (ii) treated by the Participat@mmpany as includible in the Eligible
Employee’s income at the time the Participant wddde received that amount in cash if the Eligibteployee had not made an election
described in Sections 3.1(a) or (b). Unless speadlfi stated otherwise, Roth Contributions shaltreated as Pre-Tax Contributions for all
purposes of the Plan (including, without limitatidnatching Contributions under Section 3.2) andiRoatchup Contributions shall be treat
as Pre-Tax Catch-Up Contributions for all purposiethe Plan.

3.2. Matching ContributionsSubject to Sections 3.2(b) below and 3.10 ofRta, the Participating Company shall contribute to
the Fund for each Payroll Period:

(a) with respect to each Active Participant, an am@qual to one hundred percent (100%) of sucticRaEmt’'s Pre-Tax
Contributions for such Payroll Period not in exces®ur and one-half percent 4 2/ %) of his Cormgaion for such Payroll Period.

(b) TrueUp Contribution. Notwithstanding Section 3.2(a), if the sum of Matching Contributions made for an Active
Participant on a Payroll Period basis for any Maar fails to provide the maximum amount of Match@ontributions to which such Active
Participant would be entitled except for the MatchContributions being made on a Payroll Periodsifas such Plan Year or because of
Catch-Up Contributions being re-designated asTRoeContributions, a Participating Company shalkenan additional Matching Contributic
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for the benefit of such Participant for such Plaralin an amount equal to the amount which, whele@do the Matching Contributions made
pursuant to Section 3.2(a), would have been cantibhad the Matching Contribution been based erathount of the Participant’s annual
Pre-Tax Contributions and annual Compensation.

(c) Notwithstanding the forgoing, the maximum td#dtching Contribution for any Plan Year shall B®O®00 for any
Participant who (i) is a Highly Compensated Empbogad (ii) and is either (A) eligible to participah the Comcast Corporation 2005
Deferred Compensation Plan or (B) a Committee Meanfbar purposes of Sections 3.2(c) and 3.3 of Exisibit B, a “Committee Member”
means any Employee who is a member of the grosprbr management employees of the NBCUniversaltarsdibsidiaries who have been
appointed as members of the NBCUniversal Exec@iemmittee, NBCUniversal Management Committee or NB®ersal Operating
Committee by the Chief Executive Officer of NBCUarsal, LLC and whose membership has been approvitelEVP.

3.3. NBCU Retirement ContributiondVith respect to each Plan Year, the Participaioghpanies will, subject to the limitations of
Section 3.11 of the Plan, contribute to the Funrcech Eligible Employee who is an Employee onldélséday of the applicable Plan Year an
additional amount equal to 3% of such Eligible Eoygles Compensation for that Plan Year. In the everttah&mployee is eligible to rece
an allocation of the NBCU Retirement Contributian & particular Plan Year and such Employee is eygul by the Company or one of its
subsidiaries (other than NBCUniversal and its slibsies) as of the last day of the Plan Year duetransfer of employment from
NBCUniversal or one of its subsidiaries during s&téin Year, such eligible Employ's allocation of the NBCU Retirement Contributiofillw
be limited to 3% of such Eligible Employee’s Comgation for the portion of the Plan Year he or slas employed by NBCUniversal or one
of its subsidiaries. Notwithstanding the foregoing,Eligible Employee shall be eligible to receareNBCU Retirement Contribution pursuant
to this Section 3.3 if such Employee is eithee(igible to participate in the Comcast Corporat2@®5 Deferred Compensation Plan or (B) a
Committee Member.

Notwithstanding the foregoing, an Employee whotieowise eligible to receive an allocation of thBQU Retirement Contribution for a Pl
Year may elect to not receive such allocation pfedi(i) such Employee has a sincere religious tibjeto receiving such contribution and
(ii) not later than the last day of the Plan Yeawhich such contribution relates, such Employescaies a waiver in a form provided by the
Committee pursuant to which such Employee elediscni@ceive an allocation of the Comcast Retiren@amtribution and releases the Plan,
the Company and their respective affiliates from and all claims related to not receiving suchatwon.

For avoidance of doubt, the provisions of Secti®nis2, 3.3, 3.4, 3.7, 3.8, 3.9, 3.10, 3.11, 3.12 &43 of the Plan shall apply to
Participants subject to this Exhibit.B

Section 4. Vesting Each Participant shall become vested in thaigrodf his NBCU Retirement Contribution Accountdocordance
with the following schedule:
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Years of Servic Vested Percenta

Less than 2 years 0%
2 years but less than 3 ye 20%
3 years but less than 4 ye 40%
4 years but less than 5 ye 60%
5 years but less than 6 ye 80%
6 years or mor. 100%

Notwithstanding the foregoing, a Participant shalve a 100% nonforfeitable interest in his NBCUiRatent Contribution Account
upon his attainment of his Normal Retirement Dhig death or his Total Disability, provided the tRdpant is an Active Participant at the time
of the occurrence of such event. Amounts forfeftech a Participant's NBCU Retirement Contributiooodunt under Section 6 of the Plan
shall be used to reduce future Matching Contrilmgiand/or NBCU Retirement Contributions or to pEnpexpenses. The remaining
provisions of Article VI of the Plan (to the extemdt contradicted by this Exhibit Bshall apply to Participants subject to this Exhib.

Section 5, WithdrawalsIn addition to Active Participants, the followilgarticipants (as determined by the Committee) sleatligible tc
receive withdrawals pursuant to Article VIII of tRdan (provided such Participant otherwise meetstiyibility requirements for such
withdrawals set forth in the applicable subsectibArticle VIl of the Plan): (1) any Participanthe is on an unpaid leave of absence without
pay; (2) any Participant who is a leave of absexsca result of pregnancy; (3) any Participant vehani a leave of absence while receiving
workers’ compensation benefits; (4) any Participaho is on a leave of absence as a result of panfigr active duty service in the uniformed
services (as defined in chapter 43 of title 38 temhiStates Code); (5) any Participant who is nttely employed with a Participating
Company as a result of an involuntary layoff; aBdgny Participant who is no longer eligible toiaally participate in the Plan solely as a re
of transferring to a collectively bargained unitldoes not participate in the Plan. The remaipimyisions of Article VIl of the Plan (to the
extent not contradicted by this Exhibit)Bhall apply to Participants subject to this Exhiib.

Section 6. Loans to ParticipantB addition to Active Participants, the followifarticipants (as determined by the Committee) bleal
eligible to apply for a loan from the Plan pursuemArticle IX of the Plan: (1) any Participant witoon a paid or unpaid leave of absence; an
(2) any Participant who is no longer eligible téiaaly participate in the Plan solely as a resfiliransferring to a collectively bargained unit
that does not participate in the Plan. Notwithstag@&ection 9.3.1 to the contrary, a Participanbwhs more than one loan transferred fron
account under the NBCU CAP may continue have kmghd outstanding under the Plan but may not talenaloan from the Plan until all
outstanding loans are paid in full. The remainingvgsions of Article IX of the Plan (to the extemit contradicted by this Exhibit Bshall
apply to Participants subject to this Exhibit B

Section 7. Separate Testinghe portion of the Plan that benefits employddSsBCUniversal and all entities which are Affiliate
Companies with respect to NBCUniversal shall bateé, to the extent required by law, as a sepaeateof a multiple employer plan, unless
and until NBCUniversal and its Affiliated Companieascome members of the controlled group of emplogeithin the meaning of section 414
(b) and section 414(c) of the Code) that inclutes@Gompany.
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Exhibit 10.15
COMCAST CORPORATION
2002 EMPLOYEE STOCK PURCHASE PLAN

1. Purpose.

COMCAST CORPORATION, a Pennsylvania corporatiorrebg amends and restates the Comcast Corporatith @ ployee Stock
Purchase Plan (the “Plan”). The Plan is intendeshtmurage and facilitate the purchase of sharesrofmon stock of Comcast Corporation by
Eligible Employees of the Company and any PartiaiigaCompanies, thereby providing such Eligible HEogpes with a personal stake in the
Company and a longgnge inducement to remain in the employ of the gamy and Participating Companies. It is the intantf the Compan
that the Plan qualify as an “employee stock purelman” within the meaning of section 423 of thed€o

2.  Definitions.
(a) “ Account” means a bookkeeping account established by timen@ttee on behalf of a Participant to hold PayB®#ductions.

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

(c) “ Board” means the Board of Directors of the Company.

(d) “ Brokerage Accourit means the brokerage account established undétlémeby the Company for each Participant, to wisibhres
purchased under the Plan shall be credited.

(e) “ Change of Contrdlmeans any transaction or series of transactisresrasult of which any Person who was a ThirdyPart
immediately before such transaction or seriesafgactions owns then-outstanding securities o€dmapany such that such Person has the
ability to direct the management of the Companyjetermined by the Board in its discretion. The lBlaaay also determine that a Change of
Control shall occur upon the completion of one orenproposed transactions. The Board’'s determinatiall be final and binding.

() “ Code” means the Internal Revenue Code of 1986, as agtend
(9) “ Committee” means the Compensation Committee of the Board.

(h) “ Company’ means Comcast Corporation, a Pennsylvania cotiporancluding any successor thereto by mergemsobdation,
acquisition of all or substantially all the assétsreof, or otherwise



(i) “ Compensatiori means an Eligible Employee’s wages as reporteBam W-2 (i.e, wages as defined in section 3401(a) of the
Code and all other payments of compensation fockvtiie Participating Company is required to furrilehemployee a written statement ur
sections 6041(d) and 6051(a)(3) of the Code) frdPamicipating Company, reduced by reimbursementgher expense allowances, fringe
benefits (cash and non-cash), moving expensesrddfeompensation, and welfare benefits, but inolydalary reduction contributions and
elective contributions that are not includible nvgs income under sections 125 or 402(a)(8) oCibe.

() “ Election Form” means the written or electronic form acceptabléhe Committee which an Eligible Employee shadl tsmake an
election to purchase Shares through Payroll Dedingtpursuant to the Plan.

(k) “ Eligible Employe€’ means an Employee who is not an Ineligible Emptay

() “ Eligible Employer” means the Company and any subsidiary of the Campaithin the meaning of section 424(f) of the €od

(m) “ Employe€e’ means a person who is an employee of a Partiogp@ompany.

(n) “ Eair Market Valué¢’ means the closing price per Share on the primcipional securities exchange on which the Sharedisted or
admitted to trading or, if not listed or tradedamy such exchange, on the National Market SystetheoNational Association of Securities
Dealers Automated Quotation System (“NASDAQ"), fonét listed or traded on any such exchange oegysthe fair market value as
reasonably determined by the Board or the Committbéch determination shall be conclusive.

(o) “ Eive Percent Ownérmeans an Employee who, with respect to a Padiig Company, is described in section 423(b)(3hef
Code.

(p) “ Ineligible Employe€ means an Employee who, as of an Offering Commmiec Date:

(1) is a Five Percent Owner;

(2) has been continuously employed by a Partigigaiompany on a full-time basis for less than 9sda

(3) has been continuously employed by a Particigafiompany on a part-time basis for less than ea€; yor

(4) is restricted from participating under Paradr8fb).
For purposes of this Paragraph 2(p), an Employeegoyed on a part-time basis if the Employeearusrily works less than 20 hours per
week. For purposes of this Paragraph 2(p), an Eyeplés employed on a full-time basis if the Emplgestomarily works 20 or more hours

per week.
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(q) “ Offering” means an offering of Shares by the Company tgilile Employees pursuant to the Plan.

(r) “ Offering Commencement Datemeans the first day of each January 1, Aprillly 1 and October 1 beginning on or after Offerings
are authorized by the Board or the Committee, timéilPlan Termination Date, provided that the f@fering Commencement Date shall be or
the Effective Date.

(s) “ Offering Period’ means the period extending from an Offering Comasenent Date through the following Offering Terntioa
Date.

(t) “ Offering Termination Daté& means the last day of each March, June, SepteartfteDecember following an Offering
Commencement Date, or such other Offering Ternondiiate established in connection with a Termimggkrent.

(u) “ Participant’ means an Eligible Employee who has timely dekekan Election Form to the Committee in accordavite
procedures established by the Committee.

(v) “ Participating Company means each Eligible Employer whose employees’ gamsation is administered under the Company’s
common payroll system, other than such an Eligiteloyer that is designated by the Board or Conemitis an excluded Eligible Employer,
provided that the Board or Committee may desigaatg&ligible Employer whose employees’ Compensdtorot administered under the
Company’s common payroll system as a Participafinmpany. Notwithstanding the foregoing, the Boarthe Committee may delegate its
authority to designate or exclude an Eligible Emploas a Participating Company under this Parag2g@phto an officer of the Company or
committee of two or more officers of the Company.

(w) “ Payroll Deductiong means amounts withheld from a Participant’s Congaéion pursuant to the Plan, as described in Paphd.

(x) “ Person” means an individual, a corporation, a partnershipassociation, a trust or any other entity ganization.

(y) “ Plan” means the Comcast Corporation 2002 Employee SPockhase Plan, as set forth in this documentaanday be amended
from time to time.

(2) “ Plan Termination Datémeans the earlier of:

(1) the Offering Termination Date for the Offerimgwhich the maximum number of Shares specifieBanagraph 9 have been
issued pursuant to the Plan; or

(2) the date as of which the Board or the Committe@oses to terminate the Plan as provided in Pashdl4.

(aa) “ Purchase Pricemeans 85 percent of the lesser of: (1) the Fairkdt Value per Share on the Offering Commenceratg, or if
such date is not a trading day, then on the next
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trading day thereafter or (2) the Fair Market Vabhee Share on the Offering Termination Date, auith date is not a trading day, then on the
trading day immediately preceding the Offering Tigration Date.

(bb) “ Shares means shares of Comcast Corporation Class A Cam&tock, par value $0.01.

(cc) “ Successein-Interest’ means the Participant’s executor or administradoisuch other person or entity to which the Bgodint's
rights under the Plan shall have passed by withedaws of descent and distribution.

(dd) “ Terminating Event means any of the following events:

(2) the liquidation of the Company; or
(2) a Change of Control.

(ee) “_Third Party’ means any Person, together with such Persontigdéfs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

(ff) “ Termination Form” means the written or electronic form acceptabléhe Committee which an Employee shall use toodisicue
participation during an Offering Period pursuanPtragraph 7(b).

3. Eligibility and Participation .

(a) Eligibility . Except to the extent participation is restricbedler Paragraph 3(b), each Eligible Employee $leaéligible to participate
in the Plan.

(b) Restrictions on ParticipatiorNotwithstanding any provisions of the Plan to tbatrary, no Employee shall be eligible to purehas
Shares in an Offering to the extent that:

(1) immediately after the purchase of Shares, &mployee would be a Five Percent Owner; or

(2) a purchase of Shares would permit such Emplsyaghts to purchase stock under all employeeksparchase plans of the
Participating Companies which meet the requiremehsgction 423(b) of the Code to accrue at awdtiech exceeds $25,000 in fair market
value (as determined pursuant to section 423(lof(&8)e Code) for each calendar year in which sigtht to purchase Shares is outstanding.

(c) Commencement of ParticipatioAn Eligible Employee shall become a Participantbmpleting an Election Form and filing it with
the Committee on or before the 15th day of the m@mimediately preceding the Offering CommencemeateDor the first Offering to which
such Election Form applies. Payroll Deductionsaf@tarticipant shall commence on first payroll pgémding after the applicable Offering
Commencement Date when his or her authorizatioRP&yroll Deductions becomes effective, and shall@nthe Plan Termination Date,
unless sooner terminated by the Participant putdodparagraph 7(b).
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4. Shares Per Offering.

The Plan shall be implemented by a series of Oifferithat shall commence after Offerings have be#roezed by the Board or the
Committee, and terminate on the Plan Terminatiote D@fferings shall be made with respect to Comagmis accumulated during each
Offering Period for the period commencing with st day of the first Offering Period (when suckf&ing Period is authorized by the Board
or the Committee) and ending with the Plan TernidmaDate. Shares available for any Offering shalthe difference between the maximum
number of Shares that may be issued under the &atetermined pursuant to Paragraph 8(a), faf étle Offerings, less the actual number of
Shares purchased by Participants pursuant to @fferings, provided that the maximum number of 8saubject to purchase by any
Participant for any Offering Period shall not exttde500. If the total number of Shares subjectuaipase under the Plan on any Offering
Termination Date exceeds the maximum number ofeshawvailable, the Board or the Committee shall nzageo rata allocation of Shares
available for delivery and distribution in as ngaluniform manner as practicable, and as it sleafrmine to be fair and equitable, and the
unapplied Account balances shall be returned todizants as soon as practicable following the e Termination Date.

5. Payroll Deductions.

(a) Amount of Payroll DeductionsOn the Election Form, an Eligible Employee magceto have Payroll Deductions of not more thal
percent of Compensation earned for each payralbgending within the Offering Period, subject e timitation that the maximum amount
Payroll Deductions for any Eligible Employee foyaralendar year shall not exceed $12,500. The rd&sblished by the Committee regarding
Payroll Deductions, as reflected on the Electiomiahall be consistent with section 423(b)(5)ha& €ode.

(b) ParticipantsAccounts. All Payroll Deductions with respect to a Partamp pursuant to Paragraph 5(a) shall be creditélukto
Participant’s Account under the Plan.

(c) Changes in Payroll Deductioné Participant may discontinue Payroll Deductidsing an Offering Period by providing a
Termination Form to the Committee at any time befbe Offering Termination Date applicable to arffeng. No other change can be made
during an Offering, including, but not limited whanges in the amount of Payroll Deductions fohgDffering. A Participant may change the
amount of Payroll Deductions for subsequent Offggihy giving written notice (or notice in anotherrh pursuant to procedures establishe:
the Committee) of such change to the Committeerdoefore the 15th day of the month immediately pdieg the Offering Commencement
Date for the Offering for which such change is effffiee.

6. Purchase of Shares

(a) In General On each Offering Termination Date, each Partitighall be deemed to have purchased a numberaévi@hares equal
to the quotient obtained by dividing the balanalied to the Participarst’/Account as of the Offering Termination Date, by Purchase Pric
rounded to the next lowest whole Share. Shares eli@@urchased by a Participant under the Plan bealtedited to the Participant’s
Brokerage Account as soon as practicable followtiregOffering Termination Date.
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(b) Terminating EventsThe Company shall give Participants at least&@dnotice (or, if not practicable, such shortetice as may be
reasonably practicable) prior to the anticipatet a@d the consummation of a Terminating Event. Z8th day following the issuance of such
notice by the Company (or such earlier date aBtad or the Committee may reasonably determina) sbnstitute the Offering Termination
Date for any outstanding Offering.

(c) Eractional Shares and Minimum Number of Shafgsctional Shares shall not be issued under e Rmounts credited to an
Account remaining after the application of such éuat to the purchase of Shares under the Planishalledited to the Participant’s Account
for the next succeeding Offering, or, at the Paudint’s election, returned to the Participant asnsas practicable following the Offering
Termination Date, without interest.

(d) Transferability of Rights to Purchase Sharie right to purchase Shares pursuant to the $halh be transferable other than by will
or by the laws of descent and distribution, anduch right to purchase Shares pursuant to thesPlahbe exercisable during the Participant’s
lifetime other than by the Participant.

7. Termination of Participation .

(a) Account. Except as provided in Paragraph 7(c), no amashll be distributed from Participan#stcounts during an Offering Peric

(b) Suspension of Participatio® Participant may discontinue Payroll Deductidiising an Offering Period by providing a Terminatio
Form to the Committee at any time before the Ofifgiiermination Date applicable to any Offering,yided that a Participant’s Payroll
Deductions shall be discontinued to the extentiredun connection with a Participant’s hardshiphdrawal under the rules of the Comcast
Corporation Retirement-Investment Plan or any ofh@n, program or arrangement pursuant to whictotiSnuance of contributions to the
Plan may be required in connection with a Partitijsshardship withdrawal. All amounts credited tls Participans Account shall be appli
to the purchase of Shares pursuant to ParagraplPérticipant who discontinues Payroll Deductionsimy an Offering Period by providing a
Termination Form shall be eligible to participatetie Offering next following the date on which articipant delivers the Termination Form
to the Committee. A Participant whose Payroll Dditduns are suspended during an Offering Period seratia hardship withdrawal under the
rules of the Comcast Corporation Retirement-InvesinPlan or any other plan, program or arrangemerguant to which discontinuance of
contributions to the Plan may be required in cotineavith a Participant’s hardship withdrawal shalitomatically resume Payroll Deductions
at the rate in effect immediately before the susymnfor the next Offering Period that commencésrahe conclusion of the suspension, ur
the Participant elects otherwise.
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(c) Termination of EmploymentUpon termination of a Participant's employmentday reason, all amounts credited to such
Participant’s Account shall be returned to the iBint, or, following the Participant’s death,ttee Participant’s Successor-in-Interest.

8. Interest.
No interest shall be paid or allowed with resped®ayroll Deductions paid into the Plan or creditedny Participant’s Account.
9. Shares

(a) Maximum Number of Shares; Adjustmen&ubject to adjustment as provided in this Pamggs not more than 35,500,000 Shares it
the aggregate may be issued pursuant to the Ptangnt to Offerings under the Plan, including Offgs commenced since the Plan first
became effective as the Comcast Corporation 200dld&mee Stock Purchase Plan. Shares delivered pursuthe Plan may, at the Compasy’
option, be either treasury Shares or Shares otigiisaued for such purpose. In the event that &are changed into or exchanged for a
different number or kind of shares of stock or otsecurities of the Company, whether through mermgarsolidation, reorganization,
recapitalization, stock dividend, stock split-upotiner substitution of securities of the Compahg, Board or the Committee shall make
appropriate equitable anti-dilution adjustmentth®number and class of shares of stock availabls$uance under the Plan, to the number
and class of shares of stock subject to outstar@ifeyings and to the Purchase Price. Any referéntke Purchase Price in the Plan and ir
related documents shall be a reference to the Bsechrice as so adjusted. Any reference to the“®iiares” in the Plan and in any related
documents shall be a reference to the appropriatéar and class of shares of stock available furaisce under the Plan, as adjusted pursua
to this Paragraph 9. The Board's or the Committadjsstment shall be effective and binding forpaifposes of this Plan. All Shares issued
pursuant to the Plan shall be validly issued, fpiyd and nonassessable.

(b) Participanits Interest in SharesA Participant shall have no interest in Sharésretl under the Plan until Shares are crediteddo t
Participant’s Brokerage Account.

(c) Crediting of Shares to Brokerage AccouBthares purchased under the Plan shall be creditbe Participans Brokerage Account
soon as practicable following the Offering TermioatDate.

(d) Restrictions on Purchas@&he Board or the Committee may, in its discreti@gjuire as conditions to the purchase of anye&shander
the Plan such conditions as it may deem necessassure that such purchase of Shares is in campli&ith applicable securities laws.

(e) Restrictions on Sale of Sharéhe Board or the Committee may, in its discreti@guire as conditions to the sale of any Shares
credited to Participants’ Brokerage Accounts urtderPlan (i) such conditions as it may deem necgssassure that such sale of Shares is ir
compliance with applicable securities laws andgifpinimum holding period (not to exceed one yé&alpwing the purchase of Shares before
Shares credited to Participants’
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Brokerage Accounts may be sold or otherwise traresie provided that such holding period, if anyalkhot apply to Shares credited to the
Brokerage Account of a Participant who has terneid@&mployment on account of death or disability.

10. Expenses.

The Participating Companies shall pay all feesexqbnses incurred (excluding individual Federalestiocal or other taxes) in
connection with the Plan. No charge or deductiorafty such expenses will be made to a Participaomn the termination of his or her
participation under the Plan or upon the distrimutbf certificates representing Shares purchasttdhig or her Payroll Deductions.

11. Taxes.

The Participating Companies shall have the rightitbhold from each Participant’'s Compensation amoant equal to all federal, state,
city or other taxes as the Participating Compasies| determine are required to be withheld by tieeonnection with the purchase of Shares
under the Plan and in connection with the salehafr& acquired under the Plan. In connection with svithholding, the Participating
Companies may make any such arrangements as theglaaen necessary or appropriate to protect therasts.

12. Plan and Contributions Not to Affect Employment.

The Plan shall not confer upon any Eligible Empkgay right to continue in the employ of the Pgriating Companies.
13. Administration .

The Plan shall be administered by the Committee. Bbard and the Committee shall have authorityterpret the Plan, to prescribe,
amend and rescind rules and regulations relatirity amd to make all other determinations deeme@s&ary or advisable in administering the
Plan, with or without the advice of counsel. Thar@aittee may delegate its administrative dutiesjexthio its review and supervision, to the
appropriate officers and employees of the Compahg.determinations of the Board and the Committethe matters referred to in this
Paragraph 13 shall be conclusive and binding.

14. Amendment and Termination.

The Board or the Committee may terminate the Piamyptime and may amend the Plan from time to iimeny respect; provided,
however, that upon any termination of the PlanSatres or Payroll Deductions (to the extent noapelied to the purchase of Shares) under
the Plan shall be distributed to the Participamtsyided further, that no amendment to the Plaii siffact the right of any Participant to rece
his or her proportionate interest in the Shardsi©or her Payroll Deductions (to the extent ndtamplied to the purchase of Shares) under the
Plan, and provided further that the Company ma« shareholder approval of an amendment to the iPfrch approval is determined to be
required by or advisable under the regulationfef3ecurities and Exchange Commission or the lak&avenue Service, the rules of any
stock exchange or system on which the Sharessteel lor other applicable law or regulation.
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15. Effective Date.
The original effective date of the Plan was Decen2e 2000.

16. Government and Other Reqgulations.

(a) In General The purchase of Shares under the Plan shalllijectuo all applicable laws, rules and regulatjarsd to such approvals
by any governmental agencies as may be required.

(b) Securities Law The Committee shall have the power to make edfdriGg under the Plan subject to such conditiohg deems
necessary or appropriate to comply with the thastiey requirements of the Securities Act of 1988 amended, and the Securities Exchange
Act of 1934, as amended, including Rule 16b-3 (or similar rule) promulgated by the Securities &xd¢hange Commission thereunder.

17. NonAlienation .

No Participant shall be permitted to assign, aliensell, transfer, pledge or otherwise encumbgright to purchase Shares under the
Plan prior to time that Shares are credited tdPthsicipants Brokerage Account. Any attempt at assignmergpaltion, sale, transfer, pledge
other encumbrance shall be void and of no effect.

18. Notices.

Any notice required or permitted hereunder shaiiéciently given only if delivered personallglécopied, or sent by first class mail,
postage prepaid, and addressed:

If to the Company

Comcast Corporation

One Comcast Center

1701 JFK Boulevard
Philadelphia, PA 19103
Fax: 215-286-7794
Attention: General Counsel

Or any other address provided pursuant to notioeiged by the Committee.

If to the Participant

At the address on file with the Participating Comp&om time to time, or to such other addressithieeparty may
hereafter designate in writing (or via such otheanms of communication permitted by the Committgefdtice
similarly given by one party to the other.
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19. Successor.

The Plan shall be binding upon and inure to theefieaf any successors or assigns of the Company.

20. Severability .

If any part of this Plan shall be determined tarbalid or void in any respect, such determinasball not affect, impair, invalidate or
nullify the remaining provisions of this Plan whishall continue in full force and effect.

21. Acceptance.

The election by any Eligible Employee to particgpat this Plan constitutes his or her acceptantbeoferms of the Plan and his or her
agreement to be bound hereby.

22. Applicable Law.

This Plan shall be construed in accordance withaws of the Commonwealth of Pennsylvania, to tkterg not preempted by applicable
Federal law.

Executed on the 21st day of October, 2014.
COMCAST CORPORATION

BY: /s/ David L. Cohel

ATTEST: /s/ Arthur R. Block
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Exhibit 10.16

COMCAST-NBCUNIVERSAL
2011 EMPLOYEE STOCK PURCHASE PLAN

1. _Purpose

COMCAST CORPORATION, a Pennsylvania corporatiorrebg amends and restates the CombHEUniversal 2011 Employee Sto
Purchase Plan (the “Plan”). The Plan is intendeshtmurage and facilitate the purchase of sharesmamon stock of Comcast Corporation by
Eligible Employees of NBCUniversal and any Partidipg Companies, thereby providing such Eligibleptoyiees with a personal stake in the
Company and a long-range inducement to remaindrethploy of NBCUniversal and Participating Companieis the intention of the
Company that the Plan not qualify as an “employeekspurchase plan” within the meaning of secti@f 4f the Code.

2. _Definitions.

(@ “Account’ means a bookkeeping account established by timen@ittee on behalf of a Participant to hold PayBsductions.

(b) “ Affiliate " means, with respect to any Person, any otheroRetst, directly or indirectly, is in control a§ controlled by, or is
under common control with, such Person. For purpos$¢his definition, the term “control,” includinits correlative terms “controlled by” and
“under common control with,” mean, with respecatty Person, the possession, directly or indirecfiyhe power to direct or cause the
direction of the management and policies of sualsd?e whether through the ownership of voting séest by contract or otherwise.

(c) “Board’ means the Board of Directors of the Company.

(d) *Brokerage Accouritmeans the brokerage account established undefahépthe Company for each Participant, to whibars:
purchased under the Plan shall be credited.

(e) “Change of Contrdlmeans any transaction or series of transactisresrasult of which any Person who was a ThirdyPart
immediately before such transaction or seriesafg¢actions owns then-outstanding securities o€dmapany such that such Person has the
ability to direct the management of the Companyjetermined by the Board in its discretion. The lBlaaay also determine that a Change of
Control shall occur upon the completion of one orenproposed transactions. The Board's determinatiall be final and binding.

(H “Code” means the Internal Revenue Code of 1986, as aeaend
() “Committe€ means the Compensation Committee of the Boaits alelegate.

(h) *Company means Comcast Corporation, a Pennsylvania catiporancluding any successor thereto by mergensobdation,
acquisition of all or substantially all the assétsreof, or otherwise



(i) “ Compensatiori means an Eligible Employee’s wages as reporteBam W-2 (i.e, wages as defined in section 3401(a) of the
Code and all other payments of compensation fockvtiie Participating Company is required to furrilehemployee a written statement ur
sections 6041(d) and 6051(a)(3) of the Code) frdPamicipating Company, reduced by reimbursementgher expense allowances, fringe
benefits (cash and non-cash), moving expensesrddfeompensation, and welfare benefits, but inolydalary reduction contributions and
elective contributions that are not includible nvgs income under sections 125 or 402(a)(8) oCibe.

() “ Effective Date’ means the effective date referenced in Paragtéph

(k) “ Election Forni’ means the written or electronic form acceptablinéoCommittee which an Eligible Employee shall issmake al
election to purchase Shares through Payroll Deolgfpursuant to the Plan.

() “Eligible Employe€’ means an Employee who is not an Ineligible Emptay

(m) “Eligible Employer means NBCUniversal and any Subsidiary of NBCUréaé other than:

(1) a Subsidiary that is organized under theslafva jurisdiction outside of the United State\aferica, other than a Subsidiary
referenced pursuant to Section 2(p)(1)(iii); or

(2) except as otherwise provided by the CommjtéeSubsidiary that is a “Participating Comparg/tafined in the Comcast
Corporation 2002 Employee Stock Purchase Plan.

(n) “Employe€ means any Employee who is employed by a PartitigscCompany and designated on the books and reasrslich
Participating Company as an employee, providedttieaterm “Employee” shall not include:

(1) anindividual covered by a collective bangag agreement, unless such agreement specifigadiyides for participation
hereunder;

(2) except as otherwise provided by Paragrapl(2\(iii), an individual who is not on a Unitedd®s employee payroll of a
Participating Company or an individual with respectvhom the Participating Company does not repach individual’s compensation as
wages on Form W-2;

(3) anindividual who has entered into an age@mwith a Participating Company which excludeshsadividual from
participation in employee benefit plans of a Pgtiting Company (whether or not such individuatéated or classified as an employee for
certain specified purposes that do not includdkglity to participate in the Plan); and
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(4) anindividual who is not classified by tharficipating Company as an employee, even if sodlvidual is retroactively re-
characterized as an employee by a third partyRarticipating Company.

(o) “Fair Market Valué means the closing price per Share on the prithcipiional securities exchange on which the Sharedisted
or admitted to trading or, if not listed or tradmuany such exchange, on the National Market Sysfaime National Association of Securities
Dealers Automated Quotation System (“NASDAQ"), fonét listed or traded on any such exchange oesysthe fair market value as
reasonably determined by the Board or the Committb&ch determination shall be conclusive.

(p) “Ineligible Employeé means:

(1) For an Employee of any Participating Employther than Universal Orlando, an Employee whafamn Offering
Commencement Date:

i. has been continuously employed by a PartiziggCompany on a full-time basis for less thardags;
ii. has been continuously employed by a Paudiiiy Company on a part-time basis for less thanyaar;

iii. except as otherwise provided by the Comaaiftan employee who is (i) employed by a Subsidlzayis organized
under the laws of a jurisdiction outside of the tddiStates of America or (ii) whose principal wéokation is outside of the United States; or

iv. is an individual whose employment is classifby the Participating Company to which suchvidiial is employed as
an internship, or as “temporary” or “intermittendfl in accordance with uniformly applied personpelicies.

For purposes of this Paragraph 2(p)(1), an Empléyeelployed on a part-time basis if the Employest@marily works less than 20 hours per
week. For purposes of this Paragraph 2(p), an Eyaplés employed on a full-time basis if the Empgestomarily works 20 or more hours
per week.
(2) For an Employee of Universal Orlando, an lyge who, as of an Offering Commencement Date:
i. has been continuously employed by a PartizigagCompany on a full-time basis for less tharda@s;

ii. has been continuously employed by a Paudiiiy Company on a part-time basis for less thanyaar;

iii. except as otherwise provided by the Comaeaiftan employee who is (i) employed by a Subsidlzayis organized
under the laws of a jurisdiction outside of the tddiStates of America or (ii) whose principal warkation is outside of the United States; or
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iv. is an individual whose employment is classifby the Participating Company to which suchvidiial is employed as

an internship, or as “temporary,” “intermittent” ‘measonal,” all in accordance with uniformly agplipersonnel policies.

For purposes of this Paragraph 2(p)(2), an Empléayeeployed on a part-time basis if Universal @dia has classified the Employee as a
“Casual Employee.” For purposes of this Paragrgph(2) an Employee is employed on a full-time b#siéniversal Orlando has classified the
Employee as a Regular Employee.

(@) “NBCuUniversal' means NBCUniversal, LLC, a Delaware limited lilitlgicompany.

() “Offering” means an offering of Shares by the Company tgililek Employees pursuant to the Plan.

(s) “Offering Commencement Ddteneans the first day of each January 1, Aprillly 1 and October 1 beginning on or after July 1,
2011 until the Plan Termination Date.

(t) *“ Offering Period’ means the period extending from an Offering Comoagnent Date through the following Offering Terntioa
Date.

(u) “Offering Termination Datémeans the last day of each March, June, SepteartteDecember following an Offering
Commencement Date, or such other Offering Ternondiiate established in connection with a Termimggkrent.

(v) “Participant’ means an Eligible Employee who has timely delxean Election Form to the Committee in accordavitie
procedures established by the Committee.

(w) “ Participating Companymeans all Eligible Employers except such EligiBl@ployers as may be designated for exclusion &y th
Board or the Committee from time to time. Notwititeding the foregoing, the Board or the Committeg delegate its authority to exclude an
Eligible Employer from being a Participating Compamder this Paragraph 2(w) to an officer of thenpany or committee of two or more
officers of the Company.

(x) “Payroll Deduction$ means amounts withheld from a Participar@ompensation pursuant to the Plan, as describedragraph £

(y) “Persorf means an individual, a corporation, a partnershipassociation, a trust or any other entity ganization.

(z) “Plan” means the Comcast-NBCUniversal 2011 EmployeekSRaschase Plan, as set forth in this documentaanday be
amended from time to time.

(aa) “Plan Termination Datemeans the earliest of:

(1) the Offering Termination Date for the Offggiin which the maximum number of Shares specifiddaragraph 9 have been
issued pursuant to the Plan; or
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(2) the date as of which the Board or the Coitemichooses to terminate the Plan as providedriagfPaph 14.

(bb) “Purchase Pricemeans 85 percent of the lesser of: (1) the FailkkBtavalue per Share on the Offering Commencemet,@a if
such date is not a trading day, then on the neslirig day thereafter or (2) the Fair Market Valee $hare on the Offering Termination Date
if such date is not a trading day, then on theitigaday immediately preceding the Offering TermioatDate.

(cc) “Shares means shares of Comcast Corporation Class A Camfatack, par value $0.01.

(dd) *“_Subsidiary means any Affiliate of NBCUniversal that is caited by NBCUniversal.

(ee) “Successdn-Interest’ means the Participant’s executor or administratoisuch other person or entity to which the Bguaint’s
rights under the Plan shall have passed by witherdaws of descent and distribution.

(ff) “ Terminating Event means any of the following events:

() the liquidation of the Company; or
(2) a Change of Control.

(gg) “Third Party’ means any Person, together with such Personitighéfs, provided that the term “Third Party” shadit include the
Company or an Affiliate of the Company.

(hh) “ Termination Forni means the written or electronic form acceptabliaéoCommittee which an Employee shall use to discoe
participation during an Offering Period pursuanPtragraph 7(b).

(i) “ Universal Orlandd means Universal City Development Partners, Ll &s subsidiaries.

3. _Eligibility and Participation .

(a) _Eligibility . Each Eligible Employee shall be eligible to paipate in the Plan.

(b) _Commencement of ParticipatioAn Eligible Employee shall become a Participantbmpleting an Election Form and filing it
with the Committee on or before the 15th day ofrttenth immediately preceding the Offering Commeneeniate for the first Offering to
which such Election Form applies. Payroll Dedudifor a Participant shall commence on the firstrplhperiod ending after the applicable
Offering Commencement Date when his or her authtiam for Payroll Deductions becomes effective, andll end on the Plan Termination
Date, unless sooner terminated by the Participarsuant to Paragraph 7(b).
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4. Shares Per Offering

The Plan shall be implemented by a series of Qfferithat shall commence after Offerings have bedmazed by the Board or the
Committee, and terminate on the Plan Terminatiote Dafferings shall be made with respect to Comaéms accumulated during each
Offering Period for the period commencing with fhist day of the first Offering Period (when suckféing Period is authorized by the Board
or the Committee) and ending with the Plan TerniimaDate. Shares available for any Offering shalthe difference between the maximum
number of Shares that may be issued under the &afetermined pursuant to Paragraph 9(a), faf #tle Offerings, less the actual number of
Shares purchased by Participants pursuant to @fferings, provided that the maximum number of $kasubject to purchase by any
Participant for any Offering Period shall not extde500. If the total number of Shares subjectueipase under the Plan on any Offering
Termination Date exceeds the maximum number ofe8hawvailable, the Board or the Committee shall nzajeo rata allocation of Shares
available for delivery and distribution in as ngaaluniform manner as practicable, and as it slei#rmine to be fair and equitable, and the
unapplied Account balances shall be returned todfzants as soon as practicable following the @xifig Termination Date.

5. _Payroll Deductions.

(@ _Amount of Payroll Deduction$n the Election Form, an Eligible Employee magceto have Payroll Deductions of not more thar
15 percent of Compensation earned for each pgyeoibd ending within the Offering Period, subjexthe limitation that the maximum amo
of Payroll Deductions for any Eligible Employee foy calendar year (including, for this purpossy, payroll deductions for such calendar \
pursuant to the Comcast Corporation 2002 EmployeekSPurchase Plan, if any) shall not exceed $12,60 with respect to Participants
whose compensation is denominated in currency otzer United States dollars, if any, the equivalenbunt as denominated in such local
currency, as determined by the Committee.

(b) _ParticipantsAccounts. All Payroll Deductions with respect to a Partaip pursuant to Paragraph 5(a) shall be creditéleto
Participant’s Account under the Plan.

(c) _Changes in Payroll Deduction& Participant may discontinue Payroll Deductidiising an Offering Period by providing a
Termination Form to the Committee at any time befbe Offering Termination Date applicable to arffe€ing. No other change can be made
during an Offering, including, but not limited whanges in the amount of Payroll Deductions fohgDffering. A Participant may change the
amount of Payroll Deductions for subsequent Offgsihy giving written notice (or notice in anotherrfi pursuant to procedures establishe
the Committee) of such change to the Committeerdrefore the 15th day of the month immediately pdég the Offering Commencement
Date for the Offering for which such change is effffiee.

6. _Purchase of Shares




(&) _In GeneralOn each Offering Termination Date, each Partitighall be deemed to have purchased a numberaév@hares
equal to the quotient obtained by dividing the hatacredited to the Participant’'s Account as ofGffering Termination Date, by the Purchase
Price, rounded to the next lowest whole Share.&hdeemed purchased by a Participant under thegidaof Shares withheld under
Paragraph 11) shall be credited to the ParticigaBitbkerage Account as soon as practicable follgulie Offering Termination Date.

(b) _Terminating EventsThe Company shall give Participants at leasta@@dnotice (or, if not practicable, such shortetice as may
be reasonably practicable) prior to the anticipata of the consummation of a Terminating Evehe Z0th day following the issuance of s
notice by the Company (or such earlier date a8tierd or the Committee may reasonably determinal) sbnstitute the Offering Termination
Date for any outstanding Offering.

(c) _Fractional Shares and Minimum Number ofrf8haFractional Shares shall not be issued under ldre Rmounts credited to an
Account remaining after the application of such éuat to the purchase of Shares under the Plan shdlle extent not applied to pay
withholding taxes under Paragraph 11, be credddbe Participant’s Account for the next succeeddffgring, or, at the Participant’s election,
returned to the Participant as soon as practidabiteving the Offering Termination Date, withoutt@rest.

(d) _Transferability of Rights to Purchase Skamdo right to purchase Shares pursuant to the $Halt be transferable other than by
or by the laws of descent and distribution, anduch right to purchase Shares pursuant to thedbl@hbe exercisable during the Participant’s
lifetime other than by the Participant.

7. Termination of Participation .

(a) _Account Except as provided in Paragraph 7(c), no amahd#l be distributed from Participants’ Accountsidg an Offering
Period.

(b) _Suspension of ParticipatioA Participant may discontinue Payroll Deductidosing an Offering Period by providing a
Termination Form to the Committee at any time befbie Offering Termination Date applicable to arffeéng, provided that a Participant’s
Payroll Deductions shall be discontinued to themrixtequired in connection with a Participant’'sdséip withdrawal under the rules of the
NBCUniversal Capital Accumulation Plan, the Comd2gstporation Retireme-Investment Plan or any other plan, program omayeaent
pursuant to which discontinuance of contributiamghie Plan may be required in connection with di¢tpant’s hardship withdrawal. All
amounts credited to such Participant’s Accountldiehpplied to the purchase of Shares pursudPatagraph 6. A Participant who
discontinues Payroll Deductions during an Offerfregiod by providing a Termination Form shall beiblie to participate in the Offering next
following the date on which the Participant delvéine Termination Form to the Committee. A Partoip(other than a Participant whose
payroll is administered by Universal Orlando) wh&sgroll Deductions are suspended during an Offeéieriod because of a hardship
withdrawal under the rules of the NBCUniversal GalpAccumulation Plan, the Comcast Corporation ieetent-Investment Plan or any other
plan,
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program or arrangement pursuant to which discoating of contributions to the Plan may be requinecbnnection with a Participant’s
hardship withdrawal shall automatically resume Blypeductions at the rate in effect immediatelydoe the suspension for the next Offering
Period that commences after the conclusion of tispension, unless the Participant elects otherwise.

(c) Termination of EmploymentJpon termination of a Participant’'s employmentday reason, all amounts credited to such
Participant’s Account shall be returned to the iBiant, or, following the Participant’s death,ttee Participant’s Successor-in-Interest.

8. _Interest.
No interest shall be paid or allowed with resped®ayroll Deductions paid into the Plan or creditedny Participant’s Account.
9. _Shares

(a) _Maximum Number of Shares; AdjustmenBibject to adjustment as provided in this Pagigf not more than 4,600,000 Shares
in the aggregate may be issued pursuant to thepRiauant to Offerings under the Plan. Shares @eald/pursuant to the Plan may, at the
Company’s option, be either treasury Shares oreshaniginally issued for such purpose. In the eteait Shares are changed into or exchange
for a different number or kind of shares of stoclother securities of the Company, whether throwginger, consolidation, reorganization,
recapitalization, stock dividend, stock split-upotiner substitution of securities of the Compahg, Board or the Committee shall make
appropriate equitable anti-dilution adjustmentth®snumber and class of shares of stock avail@bls$uance under the Plan, to the number
and class of shares of stock subject to outstar@ifeyings and to the Purchase Price. Any referéndke Purchase Price in the Plan and ir
related documents shall be a reference to the Bsechrice as so adjusted. Any reference to the“®iares” in the Plan and in any related
documents shall be a reference to the appropriatéar and class of shares of stock available furaisce under the Plan, as adjusted pursua
to this Paragraph 9. The Board’s or the Committadjsstment shall be effective and binding forpaltposes of this Plan. All Shares issued
pursuant to the Plan shall be validly issued, fpiyd and nonassessable.

(b) _Participans Interest in SharesA Participant shall have no interest in Shardsrefl under the Plan until Shares are creditebldo t
Participant’s Brokerage Account.

(c) _Crediting of Shares to Brokerage AccouBihares purchased under the Plan shall be crediteé Participans Brokerage Accout
as soon as practicable following the Offering Teraion Date.

(d) _Restrictions on Purchas&he Board or the Committee may, in its discreti@guire as conditions to the purchase of anye&har
under the Plan such conditions as it may deem sape$o assure that such purchase of Shares @ipliance with applicable securities laws.
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(e) _Restrictions on Sale of Shard$e Board or the Committee may, in its discreti@guire as conditions to the sale of any Shares
credited to Participants’ Brokerage Accounts urtderPlan (i) such conditions as it may deem necgssassure that such sale of Shares is ir
compliance with applicable securities laws andgifpinimum holding period (not to exceed one yé&alpwing the purchase of Shares before
Shares credited to Participants’ Brokerage Accom#yg be sold or otherwise transferred, providetishah holding period, if any, shall not
apply to Shares applied to pay withholding taxespant to Paragraph 11 or to Shares credited tBrbleerage Account of a Participant who
has terminated employment on account of deathsabdity.

10. _Expenses

The Participating Companies shall pay all feesexpknses incurred (excluding individual Federaltestiocal or other taxes) in
connection with the Plan. No charge or deductiorafty such expenses will be made to a Participaomh the termination of his or her
participation under the Plan or upon the distrimutbf certificates representing Shares purchastidhig or her Payroll Deductions.

11. _Taxes

The Participating Companies shall have the rightitbhold from each Participant's Compensation arpant equal to all federal, state,
city or other taxes as the Participating Compasies| determine are required to be withheld by tieeonnection with the purchase of Shares
under the Plan and in connection with the salehafr& acquired under the Plan. The Company’s dldigéo make any delivery or transfer of
Shares shall be conditioned on the Participantspi@mnce, to the Company’s satisfaction, with arthtwolding requirement.

Any tax liabilities incurred in connection with aficipant’s participation in the Plan may, to theent such liabilities cannot be satisfied
in full by withholding cash payable in connectioithwa taxable event, be satisfied by withholdingoation of the Shares otherwise creditable
under the Plan having a Fair Market Value approtétyaequal to the minimum amount of taxes requteede withheld under applicable law.

12. _Plan and Contributions Not to Affect Employnent .

The Plan shall not confer upon any Eligible Empgay right to continue in the employ of the Pgstiing Companies.
13. _Administration .

The Plan shall be administered by the Committee. Bbard and the Committee shall have authoritytierpret the Plan, to prescribe,
amend and rescind rules and regulations relatirity amd to make all other determinations deeme@s&ary or advisable in administering the
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Plan, with or without the advice of counsel. Ther@aittee may delegate its administrative dutiesjestitio its review and supervision, to the
appropriate officers and employees of the Compahg.determinations of the Board and the Committethe matters referred to in this
Paragraph 13 shall be conclusive and binding.

14. Amendment and Termination.

The Board or the Committee may terminate the Plamg time and may amend the Plan from time to fimeny respect; provided,
however, that upon any termination of the PlanShatres or Payroll Deductions (to the extent noapelied to the purchase of Shares) under
the Plan shall be distributed to the Participamtsyided further, that no amendment to the Plaii siffact the right of any Participant to rece
his or her proportionate interest in the Shardsi®or her Payroll Deductions (to the extent ndtamplied to the purchase of Shares) under the
Plan, provided further that the Company may seekeditolder approval of the Plan or any amendmetitetdlan if such approval is determir
to be required by or advisable under the regulatmfithe Securities and Exchange Commission olntteenal Revenue Service, the rules of
stock exchange or system on which the Sharessieel lor other applicable law or regulation, andvjgled further that the Board or the
Committee may condition the effectiveness of argclbn Form on such shareholder approval.

15. _Effective Date
The Plan was originally adopted on January 29, 20h& first Offering Period under the Plan commehae July 1, 2011.

16. _Government and Other Requlations

(&) _n GeneralThe purchase of Shares under the Plan shalldjectuo all applicable laws, rules and regulatjarsd to such
approvals by any governmental agencies as maydoeree.

(b) _Securities LawThe Committee shall have the power to make edfdri@g under the Plan subject to such conditiong deems
necessary or appropriate to comply with the thdstiegy requirements of the Securities Act of 1983amended, and the Securities Exchange
Act of 1934, as amended, including Rule 16b-3 (or similar rule) promulgated by the Securities &xd¢hange Commission thereunder.

17. _NonrAlienation .

No Participant shall be permitted to assign, aliensell, transfer, pledge or otherwise encumbgright to purchase Shares under the
Plan prior to time that Shares are credited tdPtheicipants Brokerage Account. Any attempt at assignmergnation, sale, transfer, pledge
other encumbrance shall be void and of no effect.
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18. _Notices

Any notice required or permitted hereunder shabtifficiently given only if delivered personallglécopied, or sent by first class mail,
postage prepaid, and addressed:

If to the Company:

Comcast Corporation

One Comcast Center

1701 JFK Boulevard
Philadelphia, PA 19103
Fax: 215-286-7794
Attention: General Counsel

Or any other address provided pursuant to notioeiged by the Committee.

If to the Participant:

At the address on file with the Participating Comp&rom time to time, or to such other addressith&eeparty may hereafter
designate in writing (or via such other means ohcwnication permitted by the Committee) by notierilarly given by one party
to the other.

19. _Successors

The Plan shall be binding upon and inure to theefieaf any successors or assigns of the Company.

20. _Severability.

If any part of this Plan shall be determined tarbelid or void in any respect, such determinatball not affect, impair, invalidate or
nullify the remaining provisions of this Plan whishall continue in full force and effect.

21. _Acceptance

The election by any Eligible Employee to particgpat this Plan constitutes his or her acceptantbeoferms of the Plan and his or her
agreement to be bound hereby.
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22. _Applicable Law.

This Plan shall be construed in accordance withaws of the Commonwealth of Pennsylvania, to titeret not preempted by applicable
Federal law.

Executed on the 2% day of October, 2014.
COMCAST CORPORATION

BY: /s/ David L. Cohel

ATTEST: /s/ Arthur R. Block
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Exhibit 10.30
AMENDMENT NO. 13 TO EMPLOYMENT AGREEMENT

This AMENDMENT NO. 13 TO EMPLOYMENT AGREEMENT is ¢ered as of the 9th day of December, 2014, betVZE@MCAST
CORPORATION, a Pennsylvania corporation (togethién s subsidiaries, the “Company”), and BRIANROBERTS (“Employee”).

BACKGROUND

WHEREAS, the parties entered into an Employmente&grent dated as of January 1, 2005, as amendethgreement”),that sets fort
the terms and conditions of Employee’s employméitti the Company, and

WHEREAS, the parties desire to amend the Agreemetiie terms and conditions contained herein.

NOW, THEREFORE, the parties hereto, intending tdelgally bound hereby, agree as follows:

1. Subparagraph 5(b) of the Agreement is heasbgnded to add the following year and amount thet¥ear — 2015; Amount —
$3,828,845.” Employee hereby elects January 2, 2818e scheduled payment date with respect toamoint, provided that Employee may
elect to postpone such scheduled payment date textient permitted under the Company’s 2005 Dale@@mpensation Plan.

2. Except as modified hereby, the Agreement sloattinue unmodified and in full force and effect.

IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Amendment No. 13 as of the fiest-above written.

COMCAST CORPORATION

By: /s/ Arthur R. Block
Date: 12/9/14

EMPLOYEE:

/s/ Brian L. Roberts
Brian L. Roberts
Date: 12/9/14




Exhibit 10.59

FORM OF COMCAST CORPORATION
RESTRICTED STOCK UNIT AWARD

This is a Restricted Stock Unit Award (the “Awardiated [Grant Date, Year 1] from Comcast Corporaftbe “Company”) to the
Grantee. The vesting of Restricted Stock Unitisditioned on the Grantee’s continuation in serfioen the Date of Grant through each
applicable Vesting Date, and on the Company’sratiant of certain performance objectives, as furtiievided in this Award. The delivery of
Shares under this Award is intended to constitetfopmance-based compensation, within the mearfisgaion 162(m) of the Code, and
Treasury Regulations issued under section 162(rtfyeo€ode.

1. Definitions. Capitalized terms used herein are defined belguf not defined below, have the meanings givethtm in the Plan.

(a) “ Account” means an unfunded bookkeeping account establisitsdgnt to Paragraph 6(d) and maintained by thengitige in
the name of Grantee (a) to which Deferred StockdJarie deemed credited and (b) to which an amayugléo the Fair Market Value of
Deferred Stock Units with respect to which a Divfgzgation Election has been made and interest tieege deemed credited, reduced by
distributions in accordance with the Plan.

(b) “ Award” means the award of Restricted Stock Units heggypted.

(c) “ Board” means the Board of Directors of the Company.

(d) “ Cause€ means (i) fraud; (ii) misappropriation; (iii) erabzlement; (iv) gross negligence in the performafatuties; (v) self-
dealing; (vi) dishonesty; (vii) misrepresentati@viii) conviction of a crime of a felony; (ix) matel violation of any Company policy;

(x) material violation of the Comparg/Code of Ethics and Business Conduct or, (xihendase of an employee of a Company who is a &
an employment agreement with a Company, mater@idir of such agreement; provided that as to itefhgX) and (xi), if capable of being
cured, such event or condition remains uncuredotig 30 days written notice thereof.

(e) “ Code” means the Internal Revenue Code of 1986, as agtend

(fH “ Committee” means the Compensation Committee of the Boaits alelegate.

(9) “ Date of Grant means the date first set forth above, on whigh@ompany awarded the Restricted Stock Units.

(h) “ Deferred Stock Unit” means the number of hypothetical Shares subjeant lection




(i) “ Disabled Grante& means:

(1) Grantee, if Grantee’s employment by a PartitigaCompany is terminated by reason of Disability;

(2) Grantee’s duly-appointed legal guardian follogviGrantees termination of employment by reason of Disahilégting ol
Grantee’s behalf.

() “ Employer” means the Company or the subsidiary or affil@téhe Company for which Grantee is performing s on the
Vesting Date.

(k) “ Grante€’ means the individual to whom this Award has bgeanted as identified on the attached Long-Ternmeritize
Awards Summary Schedule.

() “ HSR Act” means the Hart-Scott-Rodino Antitrust Improvensefitt of 1976, as amended.

(m) “ Long-Term Incentive Awards Summary Schedulaeans the schedule attached hereto, which satsdpecific information
relating to the grant and vesting of this Award.

(n) “ Normal Retirement means Grantee’s termination of employment thataated by the Participating Company as a retireme
under its employment policies and practices agfecefrom time to time.

(o) “ Operating Cash Flow

(1) In General In general, “Operating Cash Flow” means operaiticgme before depreciation and amortization fer th
Company and those of its affiliates that are inetidiith the Company in its consolidated financtateaments, as determined by the Commi

(2) Comparability of Operating Cash Flow Betweete@dar Years With respect to any Performance Goal applicabkhis
Award, in the event there is a significant acqigsitor disposition of any assets, business divisstempany or other business operations of the
Company that is reasonably expected to have anteffeOperating Cash Flow, the Committee shallstdjue Operating Cash Flow for the
prior calendar year and the year to which the perémce condition applies to take into account thgaict of such acquisition or disposition on
a pro forma basis such that the measurement ofafipgrCash Flow for the year to which the perforoeoondition applies is comparable to
that for the prior calendar year. Such adjustmbatl e based upon the historical equivalent ofr@tieg Cash Flow of the assets so acquired
or disposed of for the prior calendar year, as shbysuch records as are available to the Compenfurther adjusted to reflect any aspects o
the transaction that should be taken into accauahsure comparability between amounts in the patendar year and the year to which the
performance condition applies.
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(p) “ Performance Godlmeans Operating Cash Flow for a calendar yedrataals or exceeds 101% of Operating Cash Flow for
the immediately preceding calendar year. Accorgingl

Option 1:

(1) The “First Performance Ggoalill be satisfied if Operating Cash Flow for [YeHrequals or exceeds 101% of Opera
Cash Flow for [Year 0];

(2) The “_Second Performance Goéalill be satisfied if Operating Cash Flow for [Yie2] equals or exceeds 101% of
Operating Cash Flow for [Year 1];

(3) The “_Third Performance Goaill be satisfied if Operating Cash Flow for [Yied] equals or exceeds 101% of
Operating Cash Flow for [Year 2];

(4) The “_Fourth Performance Gdalill be satisfied if Operating Cash Flow for [Yied] equals or exceeds 101% of
Operating Cash Flow for [Year 3]; and

(5) The “Fifth Performance Goalwill be satisfied if Operating Cash Flow for [Ye#requals or exceeds 101% of Opers
Cash Flow for [Year 5].

Option 2

(1) The “_Performance Goalwill be satisfied if Operating Cash Flow for [Yied] equals or exceeds 101% of Operating
Cash Flow for [Year 0];

() “ Plan” means the Comcast Corporation 2002 Restrictedk3®tan, incorporated herein by reference.

(r) “ Restricted Period means, with respect to each Restricted Stock, Wmét period beginning on the Date of Grant andrendn
the Vesting Date.

(s) “ Restricted Stock Unitfsmeans the total number of restricted stock ugitsited to Grantee pursuant to this Award as s#t fo
on the attached Long-Term Incentive Awards SumnSatyedule. Each Restricted Stock Unit entitles @&nfipon the Vesting Date of such
Restricted Stock Unit, to receive one Share.

(t) “ Retired Grante& means Grantee, following Grantee’s terminatioremiployment pursuant to a Normal Retirement.
(u) “ Rule 16b3 " means Rule 16b-3 promulgated under the 1934 @in effect from time to time.
(v) “ Shares’ mean shares of the Company’s Class A Common Sfmarkvalue $.01 per share.

(w) “ Vesting Daté’ means the date(s) on which Grantee vests inralmortion of the Restricted Stock Units, as edhfon the
attached Long-Term Incentive Awards Summary Scheedul

(x) “ 1934 Act” means the Securities Exchange Act of 1934, asdet
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2. Grant of Restricted Stock Unit§Subject to the terms and conditions set fortleinesind in the Plan, the Company hereby grants to
Grantee the Restricted Stock Units.

3. Dividend Equivalents

(a) The Restricted Stock Units are granted withidgdimd equivalent rights. If the Company declareash dividend on the Shares
amount equivalent to such dividend will be credi®@n unfunded bookkeeping account with respeetth outstanding and unvested
Restricted Stock Unit (the_* Dividend Equivalent Aont”) on the record date of such dividend.

(b) The Dividend Equivalent Amount will be creditad cash, without interest, and will not be coraettb Shares. The Dividend
Equivalent Amount will be payable in cash, but oapon the applicable Vesting Date(s) of the undeghRestricted Stock Units as determinec
in accordance with Paragraph 4 below, and will &recelled and forfeited if the underlying Restric&dck Units are cancelled or forfeited as
determined in accordance with Paragraph 5 below.

4. Vesting of Restricted Stock Units

(a) Subject to the terms and conditions set foetteim and in the Plan, Grantee shall vest in theirRéed Stock Units on the Vesti
Dates set forth on the attached Long-Term Inceriwards Summary Schedule, and as of each Vesting &well be entitled to the delivery of
Shares with respect to such Restricted Stock Upiitsjided, however, that on the Vesting Date, Grams, and has from the Date of Grant
continuously been, an employee of the CompanySwlzsidiary Company during the Restricted Periodyided further that the applicable
Performance Goal as set forth on the attached O@mg: Incentive Awards Summary Schedule has beésfiedt and provided further that
Grantee has complied with all applicable provisiohthe HSR Act.

(b) Notwithstanding Paragraph 4(a) to the contrér@rantee terminates employment with the Compamng Subsidiary Company
during the Restricted Period due to (i) Granteeath or (ii) Grantee becoming a Disabled Grantdkinvthe meaning of Paragraph 1(i)(1), the
Vesting Date for the Restricted Stock Units shalblscelerated so that a Vesting Date will be deeimedcur with respect to the Restricted
Stock Units on the date of such termination of eypwlent; provided, however, that Grantee has comipli¢h all applicable provisions of the
HSR Act.

(c) Notwithstanding Paragraphs 4(a) to the contramyl subject to the non-solicitation or non-coritiget obligations described in
Paragraph 4(d), if Grantee terminates employmettt the Company or a Subsidiary Company during testfitted Period for any reason ot
than (i) Grantee’s death, (ii) Grantee becomingsabled Grantee within the meaning of Paragrapiil}(or (iii) a Company-initiated
termination for Cause, after having attained agar®completing ten (10) or more years of serviith the Company or a Subsidiary
Company, the following shall apply, provided funthieat the applicable Performance
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Goal as set forth on the attached Long-Term Ingerdiwards Summary Schedule has been satisfiedpawvitied further that Grantee has
complied with all applicable provisions of the H3R!:

(2) If, at the time of such termination of employmeGrantee has completed at least ten (10) bsitthem fifteen (15) years
of service with the Company or a Subsidiary Compamy Vesting Date for the Restricted Stock Urittt tvould have occurred on or prior to
the date that is the third (8) anniversary of such termination of employmentist@ntinue to occur in accordance with the Long#fe
Incentive Awards Summary Schedule, and as of eashing Date Grantee shall be entitled to the dsfieé Shares with respect to such
Restricted Stock Units.

(2) If, at the time of such termination of employmeGrantee has completed at least fifteen (15)dsstthan twenty
(20) years of service with the Company or a SubasydCompany, any Vesting Date for the RestrictextiStJnits that would have occurred on
or prior to the date that is the fourtht{ anniversary of such termination of employmentistentinue to occur in accordance with the Long-
Term Incentive Awards Summary Schedule, and aad &esting Date shall be entitled to the delivar$hares with respect to such
Restricted Stock Units.

(3) If, at the time of such termination of employmesuch Grantee has completed twenty (20) or meags of services with
the Company or a Subsidiary Company, any Vesting fa the Restricted Stock Units that would hageusred on or prior to the date that is
the fifth (5t) anniversary of such termination of employmentistentinue to occur in accordance with the Longfiencentive Awards
Summary Schedule, and as of each Vesting Date lshalhtitled to the delivery of Shares with respecuch Restricted Stock Units.

(d) Notwithstanding Paragraph 4(c), the RestriG#&mtk Units will be subject to forfeiture by the @umittee, in its sole discretion,
Grantee breaches either of the following non-s@limn or non-competition obligations during theipé following termination of employment
and before the applicable Vesting Date:

(1) Grantee shall not, directly or indirectly, sitliinduce, encourage or attempt to influence @arstomer, employee,
consultant, independent contractor, service pravadsupplier of the Company to cease to do busineso terminate the employment or other
relationship with the Company.

(2) Grantee shall not, directly or indirectly, eggaor be financially interested in (as an agemgsatant, director, employee,
independent contractor, officer, owner, partnengypal or otherwise), any activities for any biess (whether conducted by an entity or
individuals, including Grantee in self-employmethit is engaged in competition, directly or indihethrough any entity controlling,
controlled by or under common control with suchibess, with any of the business activities cardedy the Company, any of its subsidiaries
or any other business unit of the Company, or bplagned by the Company, any of its subsidiariesngrother business unit of the Company
with Grantee’s knowledge at the time of Granteetsiination of employment. This restriction shalppin any

-5



geographical area of the United States in whichQbmpany carries out business activities. Nothiagim shall prevent Grantee from owning
for investment up to one percent (1%) of any ctdssquity security of an entity whose securities aded on a national securities exchange «
market.

(e) If Restricted Stock Units would have vestedspant to the Long-Term Incentive Awards Summaryefiake or Paragraphs 3(b)
or 3(c), but did not vest solely because Grantegewed in compliance with all applicable provisimfgthe HSR Act, the Vesting Date for such
Restricted Stock Units shall occur on the firsedatlowing the date on which they would have vdgiarsuant to the Long-Term Incentive
Awards Summary Schedule or Paragraphs 3(b) ora8(eyhich Grantee has complied with all applicablevjsions of the HSR Act.

5. Forfeiture of Restricted Stock Units

(a) Subject to the terms and conditions set foetteim and in the Plan, if Grantee terminates emmpeyt with the Company and all
Subsidiaries during the Restricted Period, othan tthue to death or Disability and except as ottsnprovided in Paragraph 4(c), Grantee sha
forfeit the Restricted Stock Units as of such temation of employment. Upon a forfeiture of the Riestd Stock Units as provided in this
Paragraph 5, the Restricted Stock Units shall leengel canceled.

(b) The provisions of this Paragraph 5 shall ngypo Shares issued in respect of Restricted Sthits as to which a Vesting D:
has occurred.

6. Deferral Elections

Grantee may elect to defer the receipt of Shasemlde with respect to Restricted Stock Units, sbast, however, with the following:

(a) Deferral Elections

(1) Initial Election. Grantee shall have the right to make an Initlation to defer the receipt of all or a portiontioé Share
issuable with respect to Restricted Stock Unitebgigranted by filing an Initial Election to detée receipt of such Shares on the form
provided by the Committee for this purpose.

(2) Deadline for Deferral ElectionAn Initial Election to defer the receipt of Shaisesuable with respect to Restricted Stock
Units hereby granted shall not be effective uniessfiled with the Committee on or before June PCear 1].

(3) Deferral Period Subject to Paragraph 6(b), all Shares issualitfen@spect to Restricted Stock Units that are siithjean
Initial Election under this Paragraph 6(a) shalbleévered to Grantee without any legend or reitmis (except those that may be imposed by
the Committee, in its sole judgment, under Pardgfpon the date designated by Grantee, which sbabe earlier than January 2 of the thirc
calendar year beginning after the Vesting Date later than January 2 of the eleventh calendar lyeginning after the Vesting Date.

(4) Effect of Failure of Vesting Date to Occuhn Initial Election shall be null and void if aégting Date does not occur w
respect to Restricted Stock Units identified intstratial Election.
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(b) Subsequent Election®No Subsequent Election shall be effective urftindonths after the date on which a Subsequenti&teis
filed with the Committee.

(1) If Grantee makes an Initial Election, or pursti@ this Paragraph 6(b)(1) makes a Subsequenti@ieto defer the
distribution date for Shares issuable with respesbme or all of the Restricted Stock Units herglanted, Grantee may elect to defer the
distribution date for a minimum of five years anthaximum of ten additional years from the previgteected distribution date by filing a
Subsequent Election with the Committee on or befioeeclose of business at least one year befordateeon which the distribution would
otherwise be made.

(2) If Grantee dies before Shares subject to draliitlection under Paragraph 6(a) are to be dedidethe estate or
beneficiary to whom the right to delivery of sudma®es shall have passed may make a Subsequenbglectlefer receipt of all or any portion
of such Shares for five additional years from thtedlelivery of Shares would otherwise be madeyigea that such Subsequent Election mus
be filed with the Committee at least one year lefbe date on which the distribution would otheeai® made, as reflected on Grantee’s last
Election.

(3) If Grantee becomes a Retired Grantee beforeeStsaibject to an Initial Election under Paragréa) are to be delivere
Grantee may make a Subsequent Election to defer atty portion of such Shares for five additioywdrs from the date delivery of Shares
would otherwise be made. Such a Subsequent Electit be filed with the Committee at least one yesdore the date on which the
distribution would otherwise be made.

(c) Diversification Election As provided in the Plan and as described in tbspectus for the Plan, a Grantee with an Accowayt m
be eligible to make a Diversification Election anelection form supplied by the Committee for fhispose.

(d) Book Accounts An Account shall be established for each Grantee makes an Initial Election. Deferred Stock Ushall be
credited to the Account as of the Date an InitigicEon becomes effective. Each Deferred Stock Wilitrepresent a hypothetical Share
credited to the Account in lieu of delivery of tBhares to which an Initial Election, Subsequenttitia or Acceleration Election applies. If an
eligible Grantee makes a Diversification Electithren to the extent an Account is deemed investégeiincome Fund, the Committee shall
credit earnings with respect to such Account a#tpglicable Interest Rate.

(e) Status of Deferred Amount&srantee’s right to delivery of Shares subjeandnitial Election, Subsequent Election or
Acceleration Election, or to amounts deemed invksighe Income Fund pursuant to a Diversificafidaction, shall at all times represent the
general obligation of the Company. Grantee shall general creditor of the Company with respedthi®obligation, and shall not have a
secured or preferred position with respect to saldlgation. Nothing contained in the Plan or an Advahall be deemed to create
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an escrow, trust, custodial account or fiduciatgitienship of any kind. Nothing contained in thabr an Award shall be construed to
eliminate any priority or preferred position of @tae in a bankruptcy matter with respect to cldionsvages.

(H Non-Assignability, Etc.The right of Grantee to receive Shares subjechtBlaction under this Paragraph 6, or to amounts
deemed invested in the Income Fund pursuant toverfification Election, shall not be subject in angnner to attachment or other legal
process for the debts of Grantee; and no rightt¢eive Shares or cash hereunder shall be subjentitipation, alienation, sale, transfer,
assignment or encumbrance.

7. Notices. Any notice to the Company under this Agreemeatidie made in care of the Committee at the Comigamyin office in
Philadelphia, Pennsylvania. All notices under thiseement shall be deemed to have been given wéredr-tielivered or mailed, first class
postage prepaid, and shall be irrevocable oncengive

8. Securities LawsThe Committee may from time to time impose anyditions on the Shares issuable with respect téritesl Stock
Units as it deems necessary or advisable to etisar¢he Plan satisfies the conditions of Rule 36bnd that Shares are issued and resold in
compliance with the Securities Act of 1933, as ateein

9. Delivery of Shares; Repayment

(a) Delivery of SharesExcept as otherwise provided in Paragraph 6Ctirapany shall notify Grantee that a Vesting Datéa wi
respect to Restricted Stock Units has occurredhiwien (10) business days of a Vesting Date, thmgany shall, without payment from
Grantee, satisfy its obligations to (a) pay theifleénd Equivalent Amount (if any) and (b) delivera®s issuable under the Plan either by
(i) delivery of a physical certificate for Sharssuable under the Plan or (ii) arranging for tleoreéing of Grantee’s ownership of Shares
issuable under the Plan on a book entry recordkgepistem maintained on behalf of the Companyitireecase without any legend or
restrictions, except for such restrictions as maynposed by the Committee, in its sole judgmemden Paragraph 8, provided that the
Dividend Equivalent Amount (if any) will not be peand/or Shares will not be delivered to Granted appropriate arrangements have been
made with the Company for the withholding of amyemwhich may be due with respect to such paynmafoathe Shares. The Company may
condition delivery of certificates for Shares upba prior receipt from Grantee of any undertakiwhich it may determine are required to
assure that the certificates are being issuedrimptiance with federal and state securities law® fight to payment of any fractional Shares
shall be satisfied in cash, measured by the praafutie fractional amount times the Fair Market (#abf a Share on the Vesting Date, as
determined by the Committee.

(b) Repayment If it is determined by the Board that gross reggtice, intentional misconduct or fraud by Grantaesed or partiall
caused the Company to have to restate all or #opart its financial statements, the Board, insibde discretion, may, to the extent permittec
law and to the extent it determines in its solgyjuént that it is in the best interests of the Camypa do so, require repayment of Shares
delivered pursuant to the vesting of the Restri@eatk Units, or to effect the cancellation of usteel Restricted Stock Units, if (i) the vesting
of the Award was calculated based upon, or continge, the achievement of
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financial or operating results that were the sulbpéor affected by the restatement, and (ii) tkieet of vesting of the Award would have been
less had the financial statements been correetddiition, to the extent that the receipt of an Advsubject to repayment under this Paragraph
(b) has been deferred pursuant to Paragraph éyoother plan, program or arrangement that pertnésieferral of receipt of an Award), such
Award (and any earnings credited with respect tog¢hall be forfeited in lieu of repayment.

10. Section 409A Notwithstanding the above, to the extent thatRagtricted Stock Units are determined by the Campa be
“nonqualified deferred compensation” under secioBA of the Code and its implementing regulationd guidance and Shares become
deliverable with respect to such Restricted Stonkdas a result of the Grantee’s termination opleyment, such Shares will only be
delivered if such termination of employment consés a “separation from service” within the mearohdreas. Reg. 1.409A-1(h) and, to the
extent compliance with the requirements of Treag.R 1.409A-3(i)(2) is necessary to avoid the igpfibn of an additional tax under
Section 409A of the Code, Shares that would otheliecome deliverable upon the Grantee’s “separfition service” will be deferred
(without interest) and issued to the Grantee imatetii following that six month period.

11. Award Not to Affect EmploymentThe Award granted hereunder shall not confer Upmamtee any right to continue in the
employment of the Company or any subsidiary otiafé of the Company.

12. Miscellaneous
(a) The Award granted hereunder is subject to pipeaval of the Plan by the shareholders of the Gaomgpto the extent that such
approval (i) is required pursuant to the By-Lawshaf National Association of Securities Dealers, land the schedules thereto, in connectior
with issuers whose securities are included in tASNAQ National Market System, or (ii) is requireddatisfy the conditions of Rule 16b-3.

(b) The address for Grantee to which notice, demmamd other communications to be given or delivereder or by reason of the
provisions hereof shall be Grantee’s address &ectefl in the Company’s personnel records.

(c) The validity, performance, construction anceeffof this Award shall be governed by the lawthefCommonwealth of
Pennsylvania, without giving effect to principlefsconflicts of law.

COMCAST CORPORATION

BY:
ATTEST:




Exhibit 10.60
Forms of Time Sharing Agreements

AIRCRAFT TIME SHARING AGREEMENT

THIS AIRCRAFT TIME SHARING AGREEMENT is made andtered into as of [ ], by and betw&uomecast Corporation, a
corporation organized and existing under the lafdb® Commonwealth of Pennsylvania (“TIMESHARORAR the individual signatory
hereto (“TIMESHAREE").

WITNESSETH:

WHEREAS, TIMESHAROR is the operator of the aircisdt forth on Schedule 1 hereto bearing the Fedeatation Administration
(“FAA") Registration numbers and Manufacturer’s i@enumbers set forth thereon (the “Aircraft”);

WHEREAS, TIMESHAREE desires use of the Aircraft;

WHEREAS, TIMESHAROR desires to make the Aircrafadable to TIMESHAREE, from time to time, on a tirslearing basis in
accordance with Section 91.501 of the Federal AonaRegulations (“FARs”); and

WHEREAS, TIMESHAROR reserves the right to makeAlireraft available to TIMESHAREE on terms other thhose contained
herein;

NOW, THEREFORE, in consideration of the mutual ctasgs herein set forth, the parties agree as fsllow

1. Provision of Aircraft. TIMESHAROR agrees to provide the Aircraft to TIMESREE on a time sharing basis in accordance with the
provisions of Sections 91.501(b)(6), 91.501(c)(id 81.501(d) of the FARs for the period commeneipgn execution of this Agreement and
continuing until terminated pursuant to Paragrafiel®dw or by mutual agreement of the parties. Tamtigs agree that TIMESHAROR may
amend Schedule 1 hereto without the consent of BMEREE from time to time as it deems appropriate.

2. Reimbursement of Expenses. For each flight conducted under this Agreementjesutio the terms of TIMESHAROR'S aircraft use
policy, TIMESHAREE shall pay TIMESHAROR [the lesgs#r(i) the value of the flight calculated in acdance with the SIFL rate formula
adopted by the Internal Revenue Service for peftsswmby TIMESHAREE or (ii)] the sum of the expensd operating such flight to the
extent permitted by FAR 91.501(d); i.e. the sunthefexpenses set forth in subparagraphs (a)-@wbel

(a) fuel, oil, lubricants and other additiv



(b) travel expenses of the crew, including foodging and ground transportation;

(c) hangar and tie-down costs away from the Aittsdfase of operation;

(d) insurance obtained for the specific flight;

(e) landing fees, airport taxes and similar assesssn

(f) customs, foreign permit and similar fees dikgctlated to the flight;

(9) in-flight food and beverages;

(h) passenger ground transportation;

(i) flight planning and weather contract servicasg

(j) an additional charge equal to one hundred perc#0%) of the expenses listed in subparagrapakiave.

3. Operational Authority and Control. TIMESHAROR shall be responsible for the physical géechnical operation of the Aircraft and the
safe performance of all flights and shall retaith éuthority and control, including exclusive opoaal control and possession of the Aircraft,
at all times during the term of this Agreement.

4. Aircraft Maintenance. TIMESHAROR shall be solely responsible for securseeduled and unscheduled maintenance, preventive
maintenance and required or otherwise necessaggdtions of the Aircraft.

5. Termination. Either party may terminate this Agreement for aggson upon written notice to the other, such teation to become
effective ten (10) days from the date of the notarevided that this Agreement may be terminatedwrh shorter notice as may be required tc
comply with applicable laws, regulations or insu@mequirements.

6. Entire Agreement . This agreement embodies the entire agreementirmhelstanding of the parties and, as of its effedfiate, and
terminates and supersedes all prior or indeperatgeements and understandings between the pastiesng the same subject matter,
including, without limitation, the prior Aircraftifne Sharing Agreement between the parties.

7. TRUTH IN LEASING STATEMENT PURSUANT TO SECTION 91.23 OF THE FEDERAL AVIATION REGULATIONS

(a) THE AIRCRAFT HAVE BEEN INSPECTED AND MAINTAINEDWITHIN THE 12-MONTH PERIOD PRECEDING THE
DATE OF



THIS AGREEMENT IN ACCORDANCE WITH THE PROVISIONS OFEDERAL AVIATION REGULATIONS PART 91 AND
TIMESHAROR CERTIFIES THAT ALL APPLICABLE REQUIREMENS FOR THE AIRCRAFT'S MAINTENANCE AND INSPECTION
UNDER PART 91 OF THE FEDERAL AVIATION REGULATIONS AVE BEEN MET AND ARE VALID FOR THE OPERATIONS TO
BE CONDUCTED UNDER THIS AGREEMENT.

(b) TIMESHAROR, WHOSE ADDRESS AND AUTHORIZED SIGNAJRE APPEAR BELOW, AGREES, CERTIFIES AND
ACKNOWLEDGES THAT WHENEVER THE AIRCRAFT ARE OPERATEUNDER THIS AGREEMENT, TIMESHAROR SHALL BE
KNOWN AS, CONSIDERED AND SHALL IN FACT BE THE OPERPOR OF THE AIRCRAFT AND THAT TIMESHAROR
UNDERSTANDS ITS RESPONSIBILITIES FOR COMPLIANCE WHTAPPLICABLE FEDERAL AVIATION REGULATIONS.

TIMESHAROR: Comcast Corporation

By:
Name:
Title:
Address: One Comcast Center
Philadelphia, PA 191

(c) THE PARTIES UNDERSTAND THAT AN EXPLANATION OF ACTORS AND PERTINENT FEDERAL AVIATION
REGULATIONS BEARING ON OPERATIONAL CONTROL CAN BE BTAINED FROM THE NEAREST FAA FLIGHT STANDARDS
DISTRICT OFFICE. TIMESHAROR FURTHER CERTIFIES THAT WILL SEND, OR CAUSE TO BE SENT, A TRUE COPY OIS
AGREEMENT TO: FEDERAL AVIATION ADMINISTRATION, AIRCRAFT REGISTRATION BRANCH, ATTN. TECHNICAL
SECTION, P.O. BOX 25724, OKLAHOMA CITY, OKLAHOMA 7R25, WITHIN 24 HOURS AFTER ITS EXECUTION, AS REQUE®D
BY SECTION 91.23(c)(1) OF THE FEDERAL AVIATION REGLATIONS.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed on the datedlisve written. The persons
signing below warrant their authority to sign.

TIMESHAROR: TIMESHAREE:
Comcast Corporatio
By: By:
Name: Name:
Title:



Aircraft
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Schedule 1

Aircraft

FAA Registration No.

[ ]
[ ]
[ ]

4

Manufacturer Serial No.

[
[
[

]
]
]



TIME SHARING AGREEMENT

This Time Sharing Agreement (this “Agreement”) &et [ ], by and between ComE&miporation, a corporation organized
and existing under the laws of the CommonwealtRainsylvania (“Company”), and [ ], an individual (“Timesharee”).
RECITALS
WHEREAS, Company is the registered owner of anviddd twelve and onbalf percent (12.5%) interest in that certain [ ] civi
aircraft bearing United States Registration Nunjber ] and manufacturer’s serial numper ] (the “Aircraft”);

WHEREAS, pursuant to a Fractional Ownership Progkéemagement Services Agreement, dated March 18, @& “ Management
Agreement), between Company and NetJets Aviation, Inc. (flanager”), Company employs a management compamnyanage and
maintain the Aircraft with a fully qualified crew;

WHEREAS, the Aircraft is subject to a Master Dryalse Aircraft Exchange Agreement, dated March 181Zthe “ Exchange
Adreement), among the Company, NetJets Services, Inc. an@io other owners of aircraft;

WHEREAS, pursuant to the Exchange Agreement andalglament Agreement, the Manager has the optionowiging the Aircraft, or a
similar aircraft, to be operated by Company coesiswith the terms and conditions of the ExchangeeAment and Management Agreement;
and the term “Aircraft,” when used herein, shatllide the Aircraft or any aircraft made availabjeNtanager to Company under the Exchang
Agreement and Management Agreement;

WHEREAS, Timesharee desires to lease the AircrafhfCompany from time to time on a time-sharing$as defined in Sections
91.501(b)(6), 91.501(c)(1) and 91.501(d) of thedfablAviation Regulations (“FARS");

WHEREAS, Company reserves the right to make therAit available to Timesharee on terms other thand contained herein; and

WHEREAS, Section FAR 91.501(b)(10) authorizes fmawtl owners to enter into time sharing agreemauatkorized by Section 91.501
(b)(6).

NOW, THEREFORE, in consideration of the foregoiagd the other promises contained herein, the gaitiending to be legally bound
hereby, agree as follows:

1. Company agrees to lease the Aircraft to Timeshan a non-exclusive basis from time to time asially agreed between the parties
pursuant to the provisions of FAR 91.501(c)(1) &mgrovide a fully qualified flight crew for all @pations conducted under this Agreement.
This Agreement shall be effective on the date @ghfabove and shall remain in effect until terntéabby either party upon ten (10) days prior
written notice to the other.



2. For each flight, including if so determined bgrfipany, positioning, de-positioning, or intervenfegy flights conducted under this
Agreement, Timesharee shall pay Company the amaletésmined pursuant to Company’s aircraft usecgdiut in no event in excess of the
amounts permitted by FAR 91.501(d).

3. Timesharee will provide Company with requestdlight time and proposed flight schedules agtieadvance of any given flight as
possible, and in any case, at least 24 hours iaragvof Timesharee’s planned departure (unless @oyrggrees to a shorter notice in a
particular case in its discretion). Requests fightltime shall be in a form, whether written oalpmutually convenient to, and agreed upon by
the parties. In addition to the proposed schedanesflight times, Timesharee shall provide at I¢lastfollowing information for each proposed
flight prior to scheduled departure as requiredieyCompany or Company’s flight crew:

(a) proposed departure point;

(b) destination;

(c) date and time of flight;

(d) the number, name, and relationship to the Tiraese of anticipated passengers;

(e) the nature and extent of luggage and/or cardgee tcarried;

(f) the date and time of return flight, if any; and

(g) any other information concerning the propodighht that may be pertinent or required by CompangZompany’s flight crew.

4. Company shall have final authority over the schieag of the Aircraft, provided, however, that Coamy will use all reasonable efforts
to accommodate Timesharee’s requests and to awaitlats in scheduling. It is understood that Comypahall not be obligated to retain or
contract for additional flight crew or maintenarpErsonnel or equipment in order to accommodate Jhiawee’s schedule requests.

5. Consistent with Company’s operational contrepansibilities set forth in Section 7 below, Comypahall be solely responsible for
causing the Manager to secure maintenance, pregeamtiintenance and required or otherwise necessspgctions on the Aircraft, and shall
take such requirements into account in schedulinghircraft. No period of maintenance, preventati@ntenance or inspection shall be
delayed or postponed for the purpose of schedtiliachircraft, unless said maintenance or inspeatembe safely conducted at a later time in
compliance with all applicable laws and regulaticarsd within the sound discretion of the pilot amamand. The pilot in command shall have
final and complete authority to cancel any flight &ny reason or condition that in his or her judgtnwould compromise the safety of the
flight.



6. For each flight conducted under this Agreemidret Aircraft will be under the command of a qualififlight crew. All flight operations
by or on behalf of the Timesharee under this Agesgnshall be conducted under Part 91 of the FARn&my shall have and exercise
exclusive operational control of the Aircraft dugiall phases of all flights performed under thigégment, including, without limitation, all
flights during which Timesharee, and/or his or geests or designees are on-board the Aircraft.

7. Timesharee specifically agrees that the flightc in its sole discretion, may terminate anyhtigefuse to commence any flight, or
take other action which in the considered judgnoénihe pilot in command is necessitated by consitilems of safety. No such action of the
pilot in command shall create or support any ligpfor loss, injury, damage or delay to Timeshaveany other person. The parties further
agree that Company shall not be liable for delafaiure to furnish the Aircraft and crew pursusmthis Agreement for any reason whatsoe

8. Timesharee warrants that:

(a) he or she will use the Aircraft for and on agwoof his or her own business or personal use, @mg will not use the Aircraft for
the purpose of providing transportation of passengecargo in air commerce for compensation @ birin violation of the Management
Agreement, the Exchange Agreement, applicable FéxR&y other agreements entered into by Compaatimglto the Aircraft;

(b) he or she will refrain from incurring any meafs or other lien in connection with inspectioreyentative maintenance,
maintenance or storage of the Aircraft, whethenpgsible or impermissible under this Agreement, stall there be any attempt by
Timesharee to convey, mortgage, assign, leaseyoway alienate the Aircraft or create any kindieflor security interest involving the
Aircraft or do anything or take any action that htignature into such a lien; and

(c) during the term of this Agreement, he or shié and will cause any passengers in his partaliige by and conform to all such
laws, governmental and airport orders, rules agdle¢ions, as shall from time to time be in effextating in any way to the use of the Aircraft
by a timesharing lessee.

9. The Company assumes and shall bear the erdir®frioss, theft, confiscation, damage to, ormesion of the Aircraft from any cause
whatsoever.

10. For purposes of this Agreement, the permarase bf operation of the Aircraft shall be ColumhDhijo.

11. Neither this Agreement nor any party’s intetesgiein shall be assignable to any other party sdester. This Agreement shall inure to
the benefit of and be binding upon the partiestoesnd their respective heirs, representativessandessors.
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12. This Agreement constitutes the entire agreeiiethe parties with respect to the time sharénefAircraft as set forth herein. This
Agreement shall be governed by, and construeddardance with, the laws of the Commonwealth of Bglvania.

13. This Agreement is subject and subordinatedaitihts and interests of any person or entity igiag financing in respect of the
Aircraft, whether pursuant to a loan, lease or ofimancing arrangement, and to the terms of argudeents evidencing the same.

14. Company shall be solely responsible for causiagager to maintain in full force and effect thgbout the term of this Agreement
aircraft liability insurance in respect of the Aiaft in an amount consistent with the terms ofMaagement Agreement. Company shall caus
Manager to have Timesharee named as an additimsuaded on such liability policy.

15. TRUTH IN LEASING STATEMENT

THE AIRCRAFT, [ ] aircraft bearing MNUFACTURER’S SERIAL NUMBER [ ] CURRNTLY REGISTERED
WITH THE FEDERAL AVIATION ADMINISTRATION AS [ ], HAS BEEN MAINTAINED AND INSPECTED UNER FAR
PART 91.409(f)(3) AND PART 135 DURING THE 12 MONTPERIOD PRECEDING THE DATE OF THIS LEASE.

COMPANY CERTIFIES THAT (BASED UPON THE REPRESENTAON OF THE MANAGER OF THE AIRCRAFT) THAT THE
AIRCRAFT IS IN COMPLIANCE WITH ALL APPLICABLE MAINTENANCE AND INSPECTION REQUIREMENTS FOR
OPERATIONS TO BE CONDUCTED UNDER THIS LEASE. THERCRAFT WILL BE MAINTAINED AND INSPECTED UNDER FAR
PART 91.409(f)(3) AND PART 135 FOR OPERATIONS TO BEONDUCTED UNDER THIS LEASE.

COMCAST CORPORATION, A PENNSYLVANIA CORPORATION, GHIFIES AND ACKNOWLEDGES THAT WHENEVER
THE AIRCRAFT IS OPERATED UNDER THIS AGREEMENT, COMGT CORPORATION SHALL BE KNOWN AS, CONSIDERED
AND SHALL IN FACT BE RESPONSIBLE FOR OPERATIONAL OQO'ROL OF THE AIRCRAFT IDENTIFIED AND TO BE
OPERATED UNDER THIS LEASE. EACH PARTY CERTIFIES THAT UNDERSTANDS ITS RESPECTIVE RESPONSIBILITIES; |
ANY, FOR COMPLIANCE WITH APPLICABLE FEDERAL AVIATION REGULATIONS. |, THE UNDERSIGNED, Arthur R. BloclyS
SENIOR VICE PRESIDENT OF COMCAST CORPORATION, CERYITHAT COMCAST CORPORATION IS RESPONSIBLE FOR
OPERATIONAL CONTROL OF THE AIRCRAFT FOR OPERATIONBD BE CONDUCTED UNDER THIS LEASE AND THAT IT
UNDERSTANDS ITS RESPONSIBILITIES FOR COMPLIANCE WHTAPPLICABLE FEDERAL AVIATION REGULATIONS.

EACH PARTY UNDERSTANDS THAT AN EXPLANATION OF FACT@S BEARING ON OPERATIONAL CONTROL AND
PERTINENT FEDERAL AVIATION REGULATIONS CAN BE OBTANED FROM THE NEAREST FAA FLIGHT STANDARDS
DISTRICT OFFICE.



THE ADDRESS OF COMCAST CORPORATION IS ONE COMCASENRTER, PHILADELPHIA, PENNSYLVANIA 19103-2838.
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IN WITNESS WHEREOF, the parties have executedAlgiseement as of the date first above written.

10

COMCAST CORPORATION

By:

Name:
Title:

TIMESHAREE

By:

Name:
Address:



Comcast Corporation Exhibit 12.1

Statement Regarding Computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings
to Combined Fixed Charges and Preferred Dividends

Year Ended December 31 (in millions) 2014 2013 2012 2011 2010
Computation of Earnings: @
Pretax income from continuing operations before adjustment for

noncontrolling interests in consolidated subsidiaries or income or loss

from equity investees $12,368 $11,201 $10,650 $ 8,242 $6,245
Fixed charges 2,910 2,882 2,798 2,755 2,366
Distributed income of equity investees 104 120 195 311 20
Less: Preference security dividend requirements of consolidated

subsidiaries (204) (211) (155) (166) (173)
Total earnings $15178 $13,992 $13,488 $11,142 $8,458
Computation of Fixed Charges: @
Interest expensed and capitalized $ 2609 $ 2559 $ 2,508 $ 2,477 $2,134
Amortized premiums, discounts and capitalized expenses related to

indebtedness 8 15 13 28 22
Less: preferred dividends in interest expense (102) (106) (105) (104) (103)
Portion of rents representative of an interest factor 191 203 227 188 140
Preference security dividend requirements of consolidated subsidiaries 204 211 155 166 173
Total fixed charges $ 2910 $ 2,882 $ 2,798 $ 2,755 $2,366
Ratio of earnings to fixed charges @ 5.22x 4.85x 4.82x 4.04x 3.57x

(a) For purposes of calculating the ratio of earnings to fixed charges, earnings is the amount resulting from (1) adding (a) pretax income from continuing operations before
adjustment for noncontrolling interests in consolidated subsidiaries or income or loss from equity investees, (b) fixed charges, (c) amortization of capitalized interest,
(d) distributed income of equity investees and (e) our share of pretax losses of equity investees for which charges arising from guarantees are included in fixed charges
and (2) subtracting (i) interest capitalized, (ii) preference security dividend requirements of consolidated subsidiaries and (iii) the noncontrolling interest in pretax income of
subsidiaries that have not incurred fixed charges. Fixed charges is the sum of (w) interest expensed and capitalized, (x) amortized premiums, discounts and capitalized
expenses related to indebtedness, (y) an estimate of the interest within rental expense and (z) preference security dividend requirements of our consolidated subsidiaries.
Preferred security dividend is the amount of pretax earnings that is required to pay the dividends on outstanding preference securities. Interest associated with our
uncertain tax positions is a component of income tax expense.

Comcast 2014 Annual Report on Form 10-K



Name

Comcas

CCF Management Services, |

Centaur Funding Corporatic

Centun-TCI California Communications, L.
Comcast ABB Note Consolidation, Ir

Comcast ABB Note Sub Consolidation I, i
Comcast Alpha Holdings, In

Comcast Broadband Security, LI

Comcast Business Communications, L
Comcast Cable Communications Canada,
Comcast Cable Communications Management,
Comcast Cable Communications, LI

Comcast Cable Funding I, In

Comcast Cable Holdings, LL

Comcast Cablevision of Southeast Michigan,
Comcast Capital Corporatic

Comcast Commercial Services Group Holdings, |
Comcast Funding I, In

Comcast Holdings Corporatic

Comcast IP Phone I, LLt

Comcast IP Phone, LL

Comcast IP Services, LL

Comcast JR Holdings, In

Comcast Metatv, Inc

Comcast MO Communications Holding Company,
Comcast MO Express Midwest, Ir

Comcast MO Express of Florida, Ir

Comcast MO Express of New England, |
Comcast MO Express of Virginia, In

Comcast MO Group, Int

Comcast MO Holdings I, LL(

Comcast MO Information Technology Systems,
Comcast MO International Programming, |
Comcast MO Investments, LL

Comcast MO of Delaware, LL

Comcast MO Telecommunications Co
Comcast Navy Acquisition, LL¢

Comcast Navy Contribution, LL:

Comcast Navy Holdings, LL!

Comcast Newco 13, In

Comcast of Arkansas/Florida/Louisiana/ Minnesotai¥isippi/Tennessee, Ir
Comcast of Boston, Ini

Comcast of Brockton, Int

Comcast of California Il, LLC

Comcast of California Ill, Inc

Comcast of California 1X, Inc

Comcast of California XII, LLC

Comcast of California/Colorado, LL

Exhibit 21.1

State/
Country of Organization

DE
Cayman Island
DE
DE
DE
DE
DE
PA
Canade
DE
DE
DE
DE
DE
DE
DE
DE
PA
DE
PA
DE
DE
DE
DE
OH
DE
MA
VA
DE
DE
MA
MA
DE
DE
DE
DE
DE
DE
DE
DE
NY
DE
DE
CA
CA
DE
DE



Comcast of California/Colorado/Florida/Oregon, |
Comcast of California/Colorado/lllinois/Indiana/Nigan, LP
Comcast of California/Maryland/Pennsylvania/VirgitWest Virginia, LLC
Comcast of California/Massachusetts/Michigan/Utdi¢
Comcast of Colorado IX, LL(

Comcast of Colorado/Florida/Michigan/New Mexico/Rsylvania/Washington, LL(
Comcast of Colorado/Pennsylvania/West Virginia, L
Comcast of Connecticut, In

Comcast of Connecticut/Georgia/Massachusetts/Nemgshire/New York/North Carolina/Virginia/VermontL.C
Comcast of Florida/Georgia/lllinois/Michigan, LL
Comcast of Florida/Georgia/Pennsylvania, |

Comcast of Garden State, L

Comcast of Georgia/Massachusetts, L

Comcast of Georgia/Virginia, In

Comcast of Harford County, LL

Comcast of Houston, LL!

Comcast of lllinois IV, Inc

Comcast of lllinois VI, LLC

Comcast of lllinois/Indiana/Ohio, LLt

Comcast of Maine/New Hampshire, I

Comcast of Maryland, LL(

Comcast of Massachusetts I, |

Comcast of Massachusetts Il, li

Comcast of Massachusetts lll, It

Comcast of Massachusetts/New Hampshire, |
Comcast of Michigan Il, LLC

Comcast of Milton, Inc

Comcast of Needham, In

Comcast of New Jersey I, LL

Comcast of Oregon I, In

Comcast of Pennsylvania I, LL

Comcast of Pennsylvania Il, L.

Comcast of Philadelphia Il, LL:

Comcast of Potomac, LL

Comcast of South Chicago, Ir

Comcast of South Jersey, LL

Comcast of Southeast Pennsylvania, L

Comcast of Southern New England, |

Comcast of St. Paul, In

Comcast of Taylor, LLC

Comcast of the Sout

Comcast of the South, L.

Comcast Phone of Central Indiana, L

Comcast Phone of D.C., LL

Comcast Phone of Missouri, LL

Comcast Phone of Virginia, LL

Comcast Phone of West Virginia, LL

Comcast Programming Holdings, Ll

Comcast QVC, Inc

Comcast Spectacor, L.

GA
DE
DE
DE
DE
Cco
DE
OK
DE
FL
DE
DE
DE
Cco
MD
DE
IL
DE
DE
NH
Cco
MA
DE
DE
DE
DE
MA
DE
DE
OR
DE
DE
DE
DE
IL
DE
DE
MA
MN
DE
CO
CO
DE
DE
DE
VA
DE
DE
DE
PA



Comcast SportsNet New England Holdings, L
Comcast Spotlight, LI

Comcast TCP Holdings, In

Comcast Telephony Communications, L
Comcast Telephony Services Holdings, |
Comcast Visible World Holdings, In
Continental Cablevision Asia Pacific, Ir
Continental Teleport Partners, Ir
Heritage Cablevision of Massachusetts, L
Jones Cable Holdings, LL

National Cable Communications LL
NBCUniversal, LLC

NBCUniversal Enterprise, In
NBCUniversal Media, LLC

New England Microwave, LL(

One Belmont Insurance Compa
Parnassos Communications, L

Preview Magazine Corporatic

Stage I, L.P

TCI Central, LLC

TCI Holdings I, LLC

TCI Northeast, LLC

TCI of Council Bluffs, LLC

TCI of Indiana Holdings, LLC

TCI of Indiana Insgt Holdings, LL¢

TCI Pacific Communications, In

TCI Realty, LLC

TCI South Carolina I-I, LLC

TCI Southeast, Inc

TCI TKR of Wyoming, Inc.

TCIl West, LLC

UACC Midwest Insgt Holdings, LL(
UA-Columbia Cablevision of Massachusetts,
United Artists Holdings, LLC

WLT Systems, LLC

NBCUniversal

Bravo Holding LLC

Bravo Media LLC

CA Holding C.V.

CNBC LLC

CNBC/MSNBC, L.L.C.
Comcast SportsNet Chicago, LI
E! Entertainment Television, LL
E! Holdings, Inc.

Houston SportsNet Finance, Ll
Houston SportsNet Holdings LL
MSNBC Cable L.L.C

NBC Cable Holding LLC

NBC Olympics LLC
NBC-Rainbow Holding LLC

DE
DE
DE
DE
DE
DE
MA
MA
MA
CO
DE
DE
DE
DE
CT
VT
DE
DE
PA
DE
DE
DE
IA
Cco
CO
DE
DE
DE
DE
wyY
DE
Cco
MA
DE
IL

DE
NY
The Netherland
DE
DE
DE
DE
DE
DE
DE
DE
DE
DE
CA



NBC Studios LLC

NBCU Acquisition Sub LLC

NBCU Dutch Holding (Bermuda) Limite
NBCuUniversal International Limite
New-U Studios LLC

Northern Entertainment Productions LI
Open 4 Business Productions LI
Sparrowhawk Media Services Limit
TGC, LLC

Universal City Development Partners, L
Universal City Florida Holding Co.
Universal City Property Management Il LL
Universal City Studios LL(

Universal City Studios Productions LLL
Universal City Travel Partne

Universal Firs-Run Television LLC
Universal Network Television LL(
Universal Orlando Online Merchandise St
Universal Studios Company LL
Universal Studios International B.’
Universal Studios LL(

Universal Television LLC

Universal Television Network

Universal TV LLC

Universal TV NewCo LLC

USA Networks Partner LL¢

USANI Holding Company LLC

USI Entertainment LL(

VUE NewCo LLC

NY
DE
Bermuda
UK
DE
DE
DE
UK
DE
FL
FL
DE
DE
DE
FL
DE
DE
FL
DE
The Netherland
DE
NY
NY
DE
DE
DE
DE
DE
DE



Name

Bravo Holding LLC

Bravo Media LLC

CA Holding C.V.

CNBC LLC

CNBC/MSNBC, L.L.C.

Comcast SportsNet Chicago, LI

E! Entertainment Television, LL

E! Holdings, Inc.

Houston SportsNet Finance, L1
Houston SportsNet Holdings LL
MSNBC Cable L.L.C

NBC Cable Holding LLC

NBC Olympics LLC

NBC-Rainbow Holding LLC

NBC Studios LLC

NBCU Acquisition Sub LLC

NBCU Dutch Holding (Bermuda) Limite
NBCUniversal International Limite
New-U Studios LLC

Northern Entertainment Productions LI
Open 4 Business Productions Ll
Sparrowhawk Media Services Limit
TGC, LLC

Universal City Development Partners, L
Universal City Florida Holding Co.
Universal City Property Management Il LL
Universal City Studios LL(

Universal City Studios Productions LLL
Universal City Travel Partne

Universal Firs-Run Television LLC
Universal Network Television LL(
Universal Orlando Online Merchandise St
Universal Studios Company LL
Universal Studios International B.'
Universal Studios LL(C

Universal Television LLC

Universal Television Network
Universal TV LLC

Universal TV NewCo LLC

USA Networks Partner LL(

USANI Holding Company LLC

USI Entertainment LL(

VUE NewCo LLC
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Consent of Independent Registered Public Accounting Firm Exhibit 23.1

We consent to the incorporation by reference in Registration Statements on Form S-8 (Nos. 333-101645, 333-101295, 333-104385,
333-121082, 333-123059, 333-130844, 333-130845, 333-130847, 333-150976, 333-161468, 333-174416, 333-174417, 333-
179638, 333-183008, and 333-193903) and Form S-3 (No. 333-191239) of our reports dated February 27, 2015, relating to the
consolidated financial statements and consolidated financial statement schedule of Comcast Corporation, and the effectiveness of
Comcast Corporation’s internal control over financial reporting, appearing in this Annual Report on Form 10-K of Comcast
Corporation for the year ended December 31, 2014.

/ s/ DELOITTE& T OUCHE LLP
Philadelphia, Pennsylvania
February 27, 2015

Comcast 2014 Annual Report on Form 10-K



Consent of Independent Registered Public Accounting Exhibit 23.2
Firm

We consent to the incorporation by reference in Registration Statement on Form S-8 (No. 333-177681) and Form S-3 (Nos. 333-
184145 and 333-191239-05) of our reports dated February 27, 2015, relating to the consolidated financial statements and
consolidated financial statement schedule of NBCUniversal Media, LLC appearing in this Annual Report on Form 10-K of
NBCUniversal Media, LLC and subsidiaries for the year ended December 31, 2014.

/s/D ELOITTE& T OUCHE LLP
New York, NY
February 27, 2015

Comcast 2014 Annual Report on Form 10-K



Certifications Exhibit 31.1

I, Brian L. Roberts, certify that:

1.
2.

5.

| have reviewed this Annual Report on Form 10-K of Comcast Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all

material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries,
is made known to us by others within those entities, particularly during the period in which this report is being prepared,;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual Report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 27, 2015

/ s/ B RIAN L. R OBERTS

Name: Brian L. Roberts
Title: Chief Executive Officer

Comcast 2014 Annual Report on Form 10-K



[, Michael J. Angelakis, certify that:

1.
2.

5.

I have reviewed this Annual Report on Form 10-K of Comcast Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all

material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries,
is made known to us by others within those entities, particularly during the period in which this report is being prepared,;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual Report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 27, 2015

/ s/ M ICHAEL J. A NGELAKIS

Name: Michael J. Angelakis
Title: Chief Financial Officer

Comcast 2014 Annual Report on Form 10-K



Certifications Exhibit 31.2

I, Brian L. Roberts, certify that:

1.
2.

5.

| have reviewed this Annual Report on Form 10-K of NBCUniversal Media, LLC;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all

material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries,
is made known to us by others within those entities, particularly during the period in which this report is being prepared,;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual Report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 27, 2015

/ s/ B RIAN L. R OBERTS

Name: Brian L. Roberts
Title: Principal Executive Officer

Comcast 2014 Annual Report on Form 10-K



[, Michael J. Angelakis, certify that:

1.
2.

5.

I have reviewed this Annual Report on Form 10-K of NBCUniversal Media, LLC;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all

material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries,
is made known to us by others within those entities, particularly during the period in which this report is being prepared,;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual Report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 27, 2015

/ s/ M ICHAEL J. A NGELAKIS

Name: Michael J. Angelakis
Title: Principal Financial Officer

Comcast 2014 Annual Report on Form 10-K



Certification Pursuant to Section 906 of the Sarbanes-Oxley Act Exhibit 32.1
February 27, 2015

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

Ladies and Gentlemen:

The certification set forth below is being submitted in connection with the Annual Report on Form 10-K of Comcast Corporation (the
“Report”) for the purpose of complying with Rule 13a-14(b) or Rule 15d-14(b) of the Securities Exchange Act of 1934 (the
“Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code.

Brian L. Roberts, the Chief Executive Officer and Michael J. Angelakis, the Chief Financial Officer of Comcast Corporation, each

certifies that, to the best of his knowledge:

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

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of Comcast Corporation.

/ s/ BRIAN L. R OBERTS
Name: Brian L. Roberts
Title: Chief Executive Officer

/ s/ M ICHAEL J. A NGELAKIS

Name: Michael J. Angelakis
Title: Chief Financial Officer
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Certification Pursuant to Section 906 of the Sarbanes-Oxley Act Exhibit 32.2
February 27, 2015

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

Ladies and Gentlemen:

The certification set forth below is being submitted in connection with the Annual Report on Form 10-K of NBCUniversal Media, LLC
(the “Report”) for the purpose of complying with Rule 13a-14(b) or Rule 15d-14(b) of the Securities Exchange Act of 1934 (the
“Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code.

Brian L. Roberts, the Principal Executive Officer and Michael J. Angelakis, the Principal Financial Officer of NBCUniversal Media,
LLC, each certifies that, to the best of his knowledge:

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

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

/s/BRIAN L. R OBERTS
Name: Brian L. Roberts
Title: Principal Executive Officer

/' s/ M ICHAEL J. A NGELAKIS
Name: Michael J. Angelakis
Title: Principal Financial Officer
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