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Comcast Cable 
508 D S Van Dom Street 
Alexandria, VA 22304 
Office: 703.567.4600 
Fax: 703.567.4444 
~~~.comcast .cDm 

August 30,2007 
Ms. Rose Williams Boyd 
Director 
Office of Citizen Assistance 
City of Alexandria 
30 1 King Street Room 1900 
Alexandria, Virginia 223 14 

Dear Ms. Boyd, 

Comcast is pleased to submit our 2007 Annual Report to the City of Alexandria, in 
accordance with Chapter 3 of Title 9 of the Alexandria City Code. Included are copies or 
summaries of the Year's Activities within Local Origination and Community 
Programming, a Summary of Customer Complaints, Financial Reports, Statements of 
Major Equipment and Capital Expenditures, Construction Plans, a list of Comcast 
Officers and Board of Directors, the Alexandria Employee Report, Television Channel 
Changes, Customer Opinion Survey, the Plant Report, and Customer Service Telephone 
Statistics for the period of July 2,2006 through June 30,2007. 

It's been another exciting year at Comcast! We continue to launch new channels and 
services to the residents of Alexandria, like CN8, MASN, WDCW The Tube, FearNet, 
and a series of MHz channels. We've also added more HD channels with Universal HD, 
CN8, and National Geographic expanding the HD line-up. VodLink, an interactive port, 
adds convenience to the customer's tool of resources, by giving them the ability to a main 
menu to choose TV listings, and Video on Demand. 

We've also added monitoring equipment to all our nodes, which gives us the ability to 
identify to identify potential problems and implement corrective action before they 
become customer impacting. It also gives us the ability to isolate outages and dispatch 
repairs crews in advance of being contacted by customers. 

The Headend completed the deployment of ADS, digital simulcasting of the channels, 
when they moved the broadcast channels over to digital. Customers with digital converter 
boxes receive the signal digitally; customers without boxes receive the original analog 
signal. This positions us well for the conversion to all digital in February of 2009. 

We have seen a significant increase in customers taking advantage of the wide array of 
products and services we offer. Comcast plans to continue its investment in the City 
bringing the latest programming and cutting edge technology to the community. As a 



result of capacity management, we recently split several of the nodes in Alexandria to 
ensure high speeds to the Internet service and Video On Demand Services. 
Comcast had been trialing wireless technology in several locations in the country, in 
anticipation of launching the quadruple play through our partnership with SprintNextel. 
We hope to launch in Alexandria during 2008. 

Community highlights from the past year are: 

+ Corporate sponsor of the Alexandria Waterfront Festival, benefiting the American 
Red Cross. 

+ We continue to conduct Newsmaker interviews aired on Headline News to promote 
nonprofits, and community activities and events. 

+ Partnered with the City of Alexandria for the fourth annual Comcast Outdoor Film 
Festival at Ben Brenman Park. 

+ Corporate sponsor of the Alexandria Chamber of Commerce, supporting Chamber 
events. 

+ Sponsored the Alexandria Scholarship Fund Telethon, which raised over $100,000 for 
T.C. Williams Graduates. 

Comcast and its employees pride themselves with being involved with the Community, 
and being in the forefront within the Company to deploy new services and technologies 
to our customers. We look forward to continuing this partnership in 2008. 

Yours sincerely, 

'';\.~c-- 

Marie Schuler 
Director of Government and Community Affairs 
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YEAR'S ACTIVITY SUMMARY 
Local Origination and Community Programming 

Service to the Community 

Supported the Department of Human Services with their Foster Care program. 
Supported the Alexandria Technology Awards 
Supported the Alexandria Volunteer Bureau An Evening in the Heart of Alexandria Gala 
Provided Cable in the Classroom magazines in conjunction with the CIC program to 
Alexandria Public Schools 
Corporate Sponsor of the Alexandria Chamber of Commerce 
Awarded a Comcast scholarship to a T.C. Williams graduate pursuing film studies at the 
Scholarship Fund of Alexandria Awards Ceremony 
Filmed and participated in the USAIAlexandria Birthday Celebration at Founders Park 
Filmed and participated in the American Indian Festival, the African American Festival, 
the Italian Festival, the Irish Festival the Chirlagua Festival, and the Cambodian Festival. 
Promoted summer concerts throughout the area, Lunch Bunch Concerts, Ben Brenrnan 
Park Concert, Ft Ward Park Concerts, Waterfront Park Concerts, Montgomery Park 
Concerts, Henderson Park Concerts, and the King Street Gardens Concert. 
Sponsored the Alexandria Volunteer Bureau Philanthropy Summit Awards 
Donated to the T.C. Williams Drug and Alcohol Free Graduation Party 
Participated in the United Way campaign 
Supported the Alexandria Chamber of Commerce "Total Resource" Campaign 
Participated with the Region in Comcast Cares Day at Fred Lynn Middle School in 
Prince William County. We landscaped the front entrance, back entrance, and courtyards. 
Conducted a tour of Wheeler Avenue facility for the Federal Communications 
Commission and the United States Telecommunications Training Institute; the class was 
made up of communications experts in government fiom around the world. 
Corporate sponsor of the Alexandria Waterfront Festival 
Live coverage of the Alexandria Special Election Returns 
Supported the Breast Cancer Walk, taped and broadcast the event 
Partnered with the City of Alexandria for the Comcast Outdoor Film Festival 
Supported the Alexandria Education Partnership 



Taped and broadcast Agenda Alexandria monthly 
Taped and broadcast the Alexandria Chamber Business Leader of the Year Award 
Taped and broadcast the Grace Episcopal Concert 
Taped and broadcast & Supported the Alexandria Chamber of Commerce Chairman's Gala 
Taped and broadcast the Martin Luther King Birthday Ceremony for City employees 
Taped and broadcast the St Patrick's Day Parade 
Taped and broadcast the George Washington Day Parade 
Taped and broadcast the Martin Luther King Birthday Ceremony 
Taped and broadcast the Alexandria Birthday Celebration 
Supported, taped and broadcast the State of the City Address 
Taped and broadcast the Salute to Women Awards 
Taped and broadcast the Valor Awards 
Taped and broadcast the Episcopal Graduation 
Taped and broadcast the Bishop Ireton Graduation 
Taped and broadcast the T.C. Williams Graduation 
Taped and broadcast the Scholarship Awards Ceremony 
Taped and broadcast the St. Stephens /St. Agnes Graduation 
Taped and Broadcast the Scottish Christmas Walk 
Taped and Broadcast the Scottish Night at Ft. Ward Park 
Broadcast the Latter Day Saints Annual Conference 
Taped and Broadcast the Days of Remembrance 
Taped and Broadcast the Scottish Heritage Festival 
Taped and Broadcast the Technology Achievement Awards 
Taped and Broadcast the Christmas Tree Lighting Ceremony 
Taped and Broadcast the Excellence in Education Awards 
Taped and Broadcast the T.C. Williams vs. W. Springfield Boys Basketball Game 
Taped and Broadcast the T.C. Williams vs. W. Potomac Boys Basketball Game 
Taped and Broadcast the Grace Episcopal Spring Program 
Taped and Broadcast the CTE Awards Program 
Taped and Broadcast Monthly Program for Mayor of City of Alexandria 
Taped and Broadcast Monthly Program for Chamber of Commerce 
Taped and Broadcast Monthly Program for Fire Department 
Taped and Broadcast Monthly Program for Alexandria Library 
Taped and Broadcast Monthly Program for Alexandria Education Partnership 
Taped and Broadcast Monthly Program for Alexandria Civic Associations 
Taped and Broadcast Monthly Program for Alexandria Senior Citizens 
Taped and Broadcast Monthly Program for Hoop Academy International 
Supported the NAACP Awards Banquet 
Supported the Northern Virginia Urban League Gala 
Participated in the City of Alexandria Softball Program 
Sponsored the Alexandria Scholarship Fund Telethon through in kind work planning and 
broadcasting live and on replay the telethon event. This year's telethon raised over 
$100,000. 



Sponsored the Training of Hoop Academy International Students in Field Production and 
Studio Class 

Produced Comcast Local Edition interviews, appearing on Headline News for the 
following organizations: 

City of Alexandria Recreation, Parks & Cultural Activities 
Alexandria Chapter of the American Red Cross 
Inova Blood 
Alexandria Convention & Visitors Center 
Office on Women - Domestic Violence 
Office on Women - Walk to Fight Breast Cancer 
Office on Women - Sexual Assault Awareness Month 
Office on Women - Salute to Women Awards 
The Scholarship Fund of Alexandria Telethon 
SOC Enterprises - promotes independence for people with disabilities 
Northern Virginia Aids Ministry 
Alexandria Chamber of Commerce 
Irish Festival 
St. Patrick's Day Parade 
Alexandria Commission for the Arts 
Alexandria Outdoor Film Festival 
The Campagna Center 
Alexandria Waterfront Festival 
The Twig - Tour of Homes 
Alexandria Symphony Orchestra 
First Night Alexandria 
Samaritan Ministry of Greater Washington 
Pentagon Memorial Fund 
Agenda Alexandria 
Carpenter's Shelter 
National MS Society 
Vola Lawson Animal Shelter 
Alzheimer's Association 
Mother's Against Drunk Drivers 
Child & Family Network Center 
Northern Virginia Family Services 
Armenian Festival 
Girl Scout Council 
The Art League 
SCAN 
CrisisLink 
Azalea Charities 
Avon Walk to Fight Breast Cancer 



Alexandria Technology Achievement Awards 
Lupus Foundation of Greater Washington 
Alexandria United Way 
Alexandria Symphony Ball 
The Carlyle House 
Northern Virginia Urban League 
Alexandria Animal Welfare League 
The Torpedo Factory 
Opera Theater of Northern Virginia 
Senior Services 
Alexandria Volunteer Bureau 
Urnmah Endowment fund 
Live on Wilson Plaza 
Pan Am Games for the Deaf Youth 
Employer Support of the Guard and Reserve 
America's 4 0 0 ~  Anniversary 
Alexandria Convention and Visitors Center 
National Museum of Marine Corp 
Cable in the Classroom Leaders in Learning Awards 
Arlington National Cemetery 
Community Lodgings 
First and Second Thursday in Del Ray 
Capital Hospice 
Boys & Girls Club of Greater Washington 
Metro Stage 
Coats for Kids 
National Network to End Domestic Violence 
The Leukemia & Lymphoma Society 
Gila's Club of Greater Washington 
United States Hispanic Chamber of Commerce 
Bladder Cancer Advocacy Network 
National Puerto Rican Coalition 
Cure Autism Now 
Northern Virginia Regional Park Authority 
Cold War Museum 
Parent Leadership Institute of Alexandria 
AARF' 
Friends of the Occoquan 
Northern Virginia Regional Center UMFS 
League of United Latin American 
06 Metro Area Toys for Tots 
Virginia Department of Transportation 
Senate of Virginia 
Gala Hispanic Theatre 
Hopkins House 
Community Residences 



Alexandria Black History Museum 
Ballyshaners 
National Ms Society 
American Diabetes Association 
Smithsonian 
Virginia Gang Investigators Association 
National Cherry Blossom Festival 
Colon Cancer Foundation 
Metropolitan Washington Council of Governments 
Y-Me, Breast Cancer Support Organization 
Yockadot Poetics Theatre Project 
Historic Alexandria Foundation 
Arlington-Alexandria Coalition for the Homeless 
National Center for Black Philanthropy 
Special Olympics VA 
Cultural Foundation for Children 
Virginia Department of the Deaf and Hard of Hearing 
Hispanic Federation Gala 2007 RC 
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COMCAST OF VIRGINIA, INC. 
ALEXANDRIA 

BALANCE SHEET 
DECEMBER 31,2006 

(UNAUDITED) 

ASSETS 

CURRENT ASSETS 
Cash 
Accounts receivable, less allowance for 

doubtful accounts of $31 7,605 
Other current assets 

Total current assets 

PROPERW AND EQUIPMENT 
Less accumulated depreciation 

INTANGIBLE ASSETS 
Less accumulated amortization 

LIABILII-IES AND SYSTEM DEFICIENCY 

CURRENT LIABILITIES 
Accounts payable and accrued expenses 
Subscriber advance payments 
Due to affiliates 

Total current liabilities 

NOTE PAYABLE 

OTHER LONG TERM LIABILl1-IES 

SYSTEM DEFICIENCY 



COMCAST OF VIRGINIA, INC. 
ALEXANDRIA 

STATEMENT OF OPERATIONS AND SYSTEM DEFICIENCY 
YEAR ENDED DECEMBER 31,2006 

(UNAUDITED) 

REVENUES 

COSTS AND EXPENSES 
Operating 
Selling, general and administrative 
Depreciation and amortization 

OPERATING INCOME 

INTEREST EXPENSE, net 

NET INCOME 

SYSTEM DEFICIENCY, BEGINNING OF YEAR 

SYSTEM DEFICIENCY, END OF YEAR 
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Summary of Complaints 
July 1,2006 - June 30,2007 
City of Alexandria, Virginia 

1. Complaint: Property Management at Harbor Terrace complained about a 
pedestal being buried beneath the ground with cable wires exposed above ground 
and wanted the issues resolved. 
Resolution: Our Maintenance team and construction team were dispatched to 
replace the pedestal and bury all lines. 

2. Complaint: Customer complained that he was not receiving the services that he 
paid for and had terminated service due to moving out of the area but was seeking 
additional credits on his account. 
Resolution: Advised the customer that we applied a total of $424.94 to his 
account and was satisfied with the resolution. 

3. Complaint: Customer complained that channels 2-5 were "freezing" and that the 
Comcast website did not display the correct channel line up. 
Resolution: Advised the customer that there was a sixty day freeze on our 
website as our corporate office was upgrading the software. We also had our 
technical department look into the problems with the local channels 2-5 freezing 
and they were able to resolve the issue. 

4. Complaint: Customer wanted a breakdown of his billing ledger. 
Resolution: Our call center lead went over the billing ledger by line item and sub 
was satisfied with the response and understood the bill including partial month 
prorates. 

5. Complaint: 'Customer complained due to the length of time it took to get his 
service installed. 
Resolution: Dispatched a lead technician to troubleshoot the issues with service 
and complete the installation. 

6. Complaint: Customer called in regarding the "Regulatory Recovery Fee" on her 
phone bill and wanted an explanation of charges. 
Resolution: Sub was told about 41 of the Regulatory Fee's stemming fiom 
phone service. Satisfied with response. 

7. Complaint: Customer upset that he had issues receiving MHz on channel 205. 
Resolution: We dispatched our maintenance team who found that some of the 
exterior equipment had to be replaced and the signal strength was fine. 

8. Complaint: Customer complained about the installation of the Triple Play 
bundled offer and problems with service. 
Resolution: The customer received a call from our Manager of Technical 
Operations who addressed all of the issues that she experienced. 

9. Complaint: Customer called about his lower channels not working. Said the 
issue was with the drop at his house, not inside his home. 
Resolution: We dispatched a team who found that there was evidence that his 
drop had been cut several times in the past and saw that he had a new sprinkler 
system installed. It appeared that someone had repaired the line by using Radio 



Shack connectors which caused signal degradation. We installed a temporary line 
to restore his service. 

10. Complaint: Customer complained that her service did not work for four months. 
Resolution: Investigated the installation and found that her service was working 
partially but provided a four month complimentary credit to her account. Sub 
satisfied. 

11. Complaint: Customer was upset due to a payment that he made that did not clear 
his bank account and as such, we assessed a twenty-five dollar fee on his account. 
Resolution: We explained to the customer that our policy is to charge customers 
a "returned check" fee if the payment does not clear the banking facility. 

12. Complaint: Customer did not understand the promotional charges for the Triple 
Play bundled offer and needed further explanation. 
Resolution: We explained to the customer that the Triple Play bundled offer 
promotional charge did not include the Franchise Fee and taxes and surcharge and 
explained those charges. 

13. Complaint: Customer was upset because he signed up for automatic bill pay but 
it was sent back to him because his routing number was incorrect. He was upset 
because he was hit with a "late fee." 
Resolution: We explained to the customer that notification as mailed to him 
stating that the original routing number he provided was incorrect. Therefore, he 
had to complete another form with the corrected routing number which went 
through and we also removed the late fee. 

14. Complaint: Customer disconnected service and continued to receive a bill. 
Resolution: We attempted to contact the customer but his home phone had been 
disconnected. The only bill that the customer continued to receive was in the 
amount of $22.30 which included a past due balance. 

15. Complaint: Customer inquired about a "hanging wire and box" that he wanted 
removed. 
Resolution: We investigated this situation and found that the box belonged to 
Verizon. 
Complaint: Customer complained that throughout the period of May 10 through 
June 15, his cable service did not work and he requested credit. 
Resolution: Provided a credit in the amount of seventy one dollars and seventeen 
cents for thirty-five days without service. Sub satisfied. 

16. Complaint: Customer states that cable went out on a number of occasions and 
she did not call Comcast. 
Resolution: Spoke with the customer and scheduled a service visit. Found that 
she had a loose splitter at the ground block. 

17. Complaint: Customer complains that he has no audio on some of the channels. 
Resolution: We dispatched our maintenance team to see if there were any issues 
outside. We asked the customer to unplug the box and hook it up directly to the 
television. We found that his box was going bad so he swapped out the box. 

18. Complaint: Customer states that she had mailed in correspondence requesting to 
have her cable service disconnected but received another bill one month later. 



Resolution: We found that her service was disconnected in full with a stop bill 
date of July 3 1,2006. The customer had an outstanding balance of $26.54 which 
paid for service through July 3 1, 2006. 

19. Complaint: Customer states that he had issues getting his cable cards installed 
and said that the channels did not work. 
Resolution: We dispatched our lead technicians who went out and met with the 
customer. They were able to diagnose the problem and get the service working. 

20. Complaint: Customer was upset about the length of prompts and roundabout . 

nature of calling into the call center and getting a live agent on the phone. 
Resolution: Contact was made with the customer and his issue was not with the 
actual service but rather issues with downloading software for Vonage. It was 
explained that we do not support Vonage and that if he wanted to upgrade to 
Comcast Digital Voice service, we would accommodate that switch. 

2 1. Complaint: Commercial subscriber called in stating that they were having 
problems with service and needed it restored. 
Resolution: We dispatched our commercial services team and maintenance team 
who found some issues on the line. Service was restored. 

22. Complaint: Customer complained that the Goodwin House provides fiee service 
and was billed for individual service accordingly. 
Resolution: We researched the account and this is not the case. The Goodwin 
House does not receive fiee service in any one of their floors. Customers must 
pay individual fees for services rendered. 

23. Complaint: Customer requested to have service terminated and wanted to know 
what the pro-rate would be. 
Resolution: We contacted the customer and advised that a refund in the amount 
of eleven dollars and sixteen cents would be generated. Sub satisfied. 

24. Complaint: Customer thought that she was going to be charged for the Triple 
Play bundled offer when she upgraded her service but the bill was incorrect. 
Resolution: We backdated the customers billing and credited her account for one 
month in the amount of thirty three dollars. Sub satisfied. 

25. Complaint: Customer requested that Comcast air "Cricket on Comcast" or the 
international test cricket series between England and the "Auld Enemy", 
Australia. 
Resolution: Explained to the customer that we cannot just "add" a channel. We 
receive a number of suggestions and launch channels accordingly and "Cricket 
series" would be taken into consideration. 

26. Complaint: Customer states that his cable service was not working properly. 
Resolution: We found that the supervisor fiom Comcast had been in contact with 
the customer and followed through to ensure that their service was working fine 
and provided a credit for the time without service. 

27. Complaint: Customer states that she had her service disconnected and moved to 
another location within the Comcast footprint but received a bill for eighty six 
dollars. 
Resolution: We investigated the inquiry and found that the customer had 
transferred service and removed the eighty six dollar fee. Sub satisfied. 



28. Complaint: We received notification from a property manager wanting to know 
why one particular unit at Canterbury Square continues to get disconnected. 
Resolution: We investigated this issue and ensured that the lines were properly 
tagged. Sub satisfied. 

29. Complaint: Customer states that HBO was added to their account without their 
authorization. 
Resolution: We investigated the inquiry and found that HBO was added "free" 
for two months and then converted to pay. We removed the channel and 
additional billing. Sub satisfied. 

30. Complaint: Customer complained that DVR was recording in segments of 
twenty minute increments. 
Resolution: Contact was made with the customer explaining that the issue 
affected our customers in Northern Virginia and we were working with our 
engineers to get the issue corrected as quickly as possible. 

3 1. Complaint: Customer was upset that her letter, which was addressed the call 
center manager, went unanswered. 
Resolution: Customer was contacted and the account adjusted accordingly. 

32. Complaint: Customer states that he cannot receive local channels 4 and 5 and 
some pay per view channels. 
Resolution: We dispatched our maintenance team who adjusted the signal levels 
and changed out a bad splitter. Local channels accessed as well as Video on 
Demand. 

33. Complaint: Customer states that his digital service tiled and froze for three 
months. 
Resolution: We found that the original installation was done through his smart 
box. We bypassed the smart box which was over arnplifylng the signal and the 
problem was corrected. 

34. Complaint: Customer requested to have her service disconnected and did not 
understand the past due balance charge. 
Resolution: We contacted the customer and applied the past due balance credit. 
Sub satisfied. 

35. complaint: Customer states that his service is not viewable. 
Resolution: We found that the drop had been squirrel chewed and had to replace 
the aerial drop. Sub satisfied. 

36. Complaint: Customer complains that an entire neighborhood is experiencing 
issues with local channels 4,5, 7. 
Resolution: We dispatched our maintenance team and found that equipment 
inside the tap needed to be replaced. 

37. Complaint: Customer claims that her bill had increased seventeen dollars in a 
twelve month period. 
Resolution: We researched the customers billing and proved that her bill 
increased as an upgrade from Limited Basic to Expanded Basic, increased two 
dollars when MASN was launched and also included the change from the 
Franchise Fee to the Virginia Communications Sales Tax of 5%. Her bill 
increased $3.54 in twelve months. 



38. Complaint: Customer stated that the billing name appeared to be in the name of 
her deceased husband and wanted the name changed on the account. 
Resolution: We changed the name on the account. Sub satisfied. 

39. Complaint: Customer upset due to the 5% VA Sales Tax which appeared on her 
billing statement. 
Resolution: Explained to customer that the "Communications Tax" that appeared 
went into effect January 1,2007. The House of Delegates, Bill 568 passed a new 
statue which eliminated the 3% Franchise Fee and replaced it with a 5% 
Communications Sales Tax and a $.64 Right of Way Fee. Sub satisfied with 
response. 

40. Complaint: Customer claims that she had attempted to cancel service since 
November 2006. 
Resolution: Explained to the customer that we had access issues in attempting to 
disconnect service at the tap. Gained access by customer and disconnected 
service accordingly. Sub satisfied. 

4.1. Complaint: We received a complaint from the Old TownIHunting Creek Civic 
Association regarding a downed cable line. 
Resolution: We dispatched our construction team and maintenance team. We 
found three strands of hard line cable broken in three sections which took one 
week to repair. 

42. Complaint: Customer states that they have difficulty with Internet, Cable and 
Phone. 
Resolution: We dispatched our maintenance and construction team and found 
that a strand of hard line had to be replaced. We also applied a one month credit 
to the account. Sub satisfied. 

43. Complaint: Customer states that the digital service freezes and blackouts for 15 
to 40 seconds. 
Resolution: It was explained to the customer that we performed an upgrade with 
our controllers for the time change. For some reason, it caused a "glitch" in the 
system where some of the channels were blacking out and pixelating. The issues 
were resolved and a credit was applied to his account. Sub satisfied. 

44. Complaint: Customer states that the cable wire was not properly grounded and 
was seeking compensation. 
Resolution: We investigated the issue and turned the complaint over to our 
Quality Assurance Department. We satisfied the complainant by sending them a 
refund for the damages. 

45. Complaint: Customer attempted to get service transferred but the address they 
were moving to was not in the system. 
Resolution: Construction went out and confirmed that the new address was 
serviceable. Set up a transfer of service and was successfully installed. 

46. Complaint: Customer states that they had no service from January 16 to 
February 4. 
Resolution: We found that the hard line was damaged and had to wait on permits 
to complete the work. 

47. Complaint: Customer attempted to have service installed in a townhouse unit that 
was turned into three apartments. The address was not in our system. 



Resolution: Comcast went out to determine the routelpath for installation and 
created three separate apartment units in the system for billing purposes. Sub was 
set up for service and installed. Sub satisfied. 

48. Complaint: Customer was upset due to the rate increase and wanted to 
understand why we increased rates and changed the channel alignment. 
Resolution: Comcast periodically adjusts certain prices to continue to provide 
the most value for our customers and the price change reflects the increased value 
in service. 

54. Complaint: Customer was sent to collections and did not understand why. 
Resolution: Explained to customer that he had an unreturned modem which we 
found was turned after the fact. His credit was not affected in anyway. 

55. Complaint: A long time customer who lives in Old Town requested to have the 
cable (aerial) relocated to the sub pole across the street. 
Resolution: After careful research, we found that Comcast, Dominion Power and 
Verizon all had rights to be on the sub pole that were an eyesore to the customer. 
We attempted to work with his neighbor but she did not agree to the terms. 
Although the customer understood, he realized that we could not do anything for 
him. If we took the cable underground, it would cost roughly $20,000.00 to 
perform the work at which time; the customer would be responsible for paying 
this said amount. 

56. Complaint: Customer states that she has had problems with reception and was 
told that her yard had to be dug up to replace the underground cable. 
Resolution: We dispatched our construction coordinator who metwith the 
customer. We stated that we could replace the underground drop before or after 
their party. She preferred that the work be performed after the fact. 

57. Complaint: Customer was upset because MHz was moved to the digital tier but 
still an-Expanded Basic channel. 
Resolution: We explained to the customer that the only way she could receive 
MHz is by having a digital box installed. We provided the digital box free for six 
months and then she would have to transition and pay the normal monthly 
published rate. Sub satisfied. 

58. Complaint: Customer was upset because the NHL package was removed and he 
was billed for the regular NHL package not the Early Bird package. 
Resolution: We removed the additional charges and charged the customer for the 
NHL Early Bird package. Sub satisfied. 

59. Complaint: Customer states that he disconnected service in December but was 
being billed for service in February. 
Resolution: We found that there was no record of the customer ever calling into 
the call center to request a disconnect of service. We honored the request and 
backdated his billing to reflect a December 22,2006 disconnect date. 

60. Complaint: Customer was upset regarding the relocation of AMC. 
Resolution: Sent a written response regarding the channel realignment and that 
we group together channels by genre. 

61. Complaint: Customer complained that he had difficulty getting service installed. 
Resolution: We success~lly completed the installation. Sub satisfied. 



62. Complaint: Customer complains of intermittent service on digital channels - 
sporadic channels. 
Resolution: We were dispatched to the consumer's home on a number of 
occasions and never could locate an issue. We provided the customer with the 
numbers to technical operations so if the issue happens again, we can immediately 
dispatch a technician. There were no problems found with the maintenance of the 
line, nor inside the lockbox or in the unit. 

63. Complaint: Customer states that the cable cards are not compatible. 
Resolution: Our head end engineers were dispatched to the customer's home and 
we found that the issue stemmed from his television manufacturer. 

64. Complaint: Customer states that there is a low hanging line across her deck near 
the back alley. 
Resolution: We dispatched our maintenance team who took care of the issue. 
Sub satisfied. 

65. Complaint: Customer states that she has many issues with High-Definition and 
digital service. 
Resolution: We dispatched our technical team who swapped out the customer's 
box. 

66. Complaint: Customer states that the bill jumped in one month for cable service. 
Resolution: We found that the rate codes that were entered on the customers 
account were entered incorrectly. We coached the customer account executive 
and applied the corrected rate codes - backdating the bill to the time it was 
changed. 

67. Complaint: Customer states that she had many issues with service not showing 
up, many calls to customer service - unreturned, and needed to have service in 
general. 
Resolution: We researched the customers account history and applied a credit to 
her account. Her service issue was resolved and she wanted to convey all of the 
issues that she encountered. Sub satisfied. 

68. Complaint: Customer states that he and four other town home units experienced 
the same inconsistency with service due to the hub with four ports. 
Resolution: We dispatched our maintenance team who replaced the four ports to 
a six port and accommodated the new customers. Sub satisfied. 

69. Complaint: Customer had landscaping performed in his yard and his landscapers 
severed the drop cable leading to the home causing service to go out. 
Resolution: We dispatched our maintenance team who repaired the cut drop and 
service was restored. 

70. Complaint: Customer complains that the Comcast line dangles 10 feet above the 
customer's property and is just asking to be pulled down. 
Resolution: We dispatched our maintenance and construction team who raised 
the drop. Sub satisfied. 
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and staying true to who we are. 
"Since rrry first day with Comcast 25 years  ago, the company 
has totafly supported my volunteer activities - from backing 
my involvement in a special-needs camp, to giving me time off 
to tselps, o ~ i t  in New York City after 9/11 ." 

Comcast is deeply rooted in 
local communities. We focus 
our c iv~c efforts in three areas: 
youth leadership, literacy arid 
volunteerism. 

Comcast is a national partner 
of City Year, which recruits 
young people to give a year to  
full-time community service 
and leadership development. 
In 2006, the company prov~ded 
C ~ t y  Year with S1.4 m ~ l l ~ o n  
In grants and ~n-kind support. 

Comcast's Leaders and 
Ach~evers Scholarship Program 
recogn~zed 1,728 high school 
serilors nat~onw~de.  Based on 
the~r  cornmunrty ~nvolvement 
and acadeni~c achrcvement. 
each earned a S 1 . O O O  college 
scholarshrp. 

Comcast recru~tcd a diverse 
group of studcnts to part~c~pat i :  
as summer Interns through our 
ongoing partnersh~p w ~ t h  the 
Emma Bowen Foundat~on. Last 
year. we hosted 25 Interns who 
lece~ved funds for college In 
a d d ~ t ~ o n  to the~r  Intern st~pend. 









Dear Comcast Shareholders, Employees and Friends: 

It was our best year ever. 

clockwise from lef!: 

Brian L Roberts. 
Chairman and 
Chief Executive Officer 

Stephen B. Burke 
Chief Operating Officer 
?resident 
'3smcast Cabie 

Ralph J. Roberts 
'ounder 
Chairman. Exaciltive snc: 
Finance Zommittee 



Triple Play: It's a Whole New Ball Game 

CL~: Tf~pte Play offefing oi' vlcleo, high-speed I~ternet  and digita! voice is jus: what 
xnsumers want, \hie can deliver our supericr qroc!ucts in a compelling \/aiue packag?, - ..-.., , * drv.i!dic:y a sjmpie !;or:vsnient and attcactive ootjori ici ?b,er;;one. v:/it? ' m e  ~ P O C F  

~:a!i and one installatio~ ~sisii. ;,ve becorn? the primary prauider ~;f sorrmcliiicat!ons 
and 2nteflainmsnt ssrvices tc the home - and at an intr-odbctoty price of $99 a r n ~ r t z .  
our Siggest challenge has beer? to keep cip with demand. With ihe widespcead intro- 
duction of Triple Play to 70%. or 32 million, of the homes in our markets in 2006, 
consumers are embracing ouf Comcast Digiial Voice~%er~ice. loaded with attractive 
features and with more to come. It's clear that Triple Play is boosting our overall take 
rates for video and 'nigh-speed Internet as well. As customers see the great valile 
they're getting, they take additiona! digital and premium video seivlces, tc..;;. .As s 
~3s~;I t .  revenue De; TI-iole Play customer averages Si 20- 87 30 Def : ~ o n t b .  

We were deterrr~ined to be first to market on a wide scale with these three services, 
and we have succeeded in getting the jump on the competition. As vve axpara 
thz avaiiability sf T r i p i~  Play to 85% /cf c u i  c~s tomer  base by the 2nd of 2067. '.vs 
a:ipec: :: wii! eontini.le to oower ocrr gro~:+jlk. 



Innovate. Differentiate. Win. 
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nigh-definition television (HDTV! as part of therr lives. 

!i\lith more than 8.000 programming choices available today - and gro~iving sve:y 
year - ON DEI\AAND gives our digital cable customers unmatched choice and control. 
It's truly the personalization of T\/. And as the penetration of HDTV sets accelerates, 
we're expanding our high-definition ON DEMAND offerings, too. We now offer more 
than 150 hours of high-definition programming ON DEMAND, primarily movies in hign 
definition. We plan to double that number in 2007 and again in 2008, and continue 
to expand our linear HDTV channels, so that we remain the HDTV market ieader with 
the most sports and movies in high definition. 

iiVith our high-speed In:ernet service. we deiivsr a better experier;ce 5:i conrinuall,y 
,ricreasing the spesc! of ac;r service and adding a wealth ar iizvi feati;res. We addec. 
'1.3 million nigh-speed internet subscribers in 2006. the highesi level of anniiai high - 
speed Internet additions ir! our history, and ended the year with 11 .?I million high-speei-; 
lnternet customers, representing 25% penetration of homes in our markets. We believe 
we will keep growing not only by continuing to attract new customers, but also by 
capitalizing on the capabilities of our service to power innovation afid develop new 
online services. We created Comcast Interactive Media to focus on those opportunities 
In 2006, we launched several new digital media platforms, includ~ng Ziddjo, TV P!a-ir??2~ 
and Game Invasion and ir! 2007 \Aie olsn to lac;ncrt other pew oi?line services. 
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businesses (SMBs). In 2007, we are beginning to target an estimated five million 
3hlBs ip, oi i i  mal-!(srs ij:!e 2jt inate that thcsa 3~lsi;:esses generalea $, : 2 ---j 15 $i!iic;: 
in revenue for other provlclers in 2006. and our goal is :o capture 20% or more of th!s 
market over the next five years. Buoyed by our success in the high-speed Internet 
and residential digital voice markets, and riding on much of the same network a n i  
infrastructure, we enter this new field with great confidence. 

,3~1r ?rogramming ;li.iisior; .:ontinues to be a major value creatcr ':a- t h  company 
afid helps us to partner and work ;r/ith new platfsrms :o help differantiate arid grov6 
OUT cable business. In 2006, we acquired t h e  remaining interest in E! Entertainment 
Tele\/ision and now own 10094 of it. Vle brought in new on-sir talent, like Ryan Seacres:, 
and invested in programming that increased revenues and ratings at El. We made 
similar investments at The Golf Channel and VERSUS, drawing higher distribution 
and rat~ngs as rhe result of our expanded relationships with the PGA T3UR and the 
National Hockey League. 

Investing in a Future of Opportunity 

Ccns~mers >,van: t?e best ssr\/lces at a great prrcs 'hey 11vsnt 'nings :s oe ;,r;;oie and 
:convenient. They :;van: to feei In coniroi. The next great frontier for Corncast js to 
integrate our products in ways never before imaginabie - like providing a single access 
?oint for customers l o  manage all their comm~~nications, or to l a r ,  arid schedule theii- 
i?J experience r;o mattei- where they are. 

Cur prod~ict teams and Corncast Interactive Meclia are focused or; cleveiopiag 
'ntegrated services that offer entertarnment and comrr;unications to consumers sc:oss 
rnifltiple platforms. !3!.i: programming networks ars aiso wor!-;i?,g 9.1 !hat sreaiegy 
9BS KIDS Sprcii: :s  availabie ,217 a linear -,nan:iei, j n  de.rnapd arc :>!-ii;!? ;! : 3 c t o c ~ . ~  
'2036. ;>,,te laun,;he.:l .F.EARna; 2 ne);,; ad\ ; .~r t i ; l i :c ; -~~:p=;~r~~~. :?L;itiprar~or'~-~ t-ot;:!crlx 
delivering the best of modern horror films: streaming video and or!ginal content - ~ r ;  

.:arna,yd, 3n:ir.e 2;:;; 13 ~ c b ~ l e  <a:,+:ces 
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businesses. We generated over $2.6 billion in free cash flow and used $2.3 billion 
i.3 ;el;urchase su!. stock. ir is_c;! g\/?;' yne ~ a s i  i5j.e :/.3a13! !,1;e a\!e ii;t;estea :.:;;: , I  - 3; 
all of our free cash flow in our stock and securities exchangeable into our stock, 
redtlcing our shares outstanding bl, more thar: IO?/'b. 

On a Mission to Grow 

ir 2007, live ~~ivill f o c ~ s  ever: rncre intently or; grc;\,vir,g RGUs to caprut-2 ;;?afket share 
and extend our leadership in the market. In the last five years, we have transformed 
Corncast into a company that develops and delivers mul.tiple servlces with diverse 
revefiue streams. Over the next few years, it is easy t~ imagine that our company 
could be serving as many high-speed Internet and digital voice customers as we havt 
video customers today. 

The first quarter of 2007 marks a bittersweet milestone with the retirement of Larry 
Smith, our Co-Chief Financial Officer. Over the years, I have called Larry the company's 
"chief money-making officer.'' He has made phenomenal contributions to Comcast's 
growth and success - his deal-making prowess, wise counsel and steady leadership 
are a huge part of Comcast's culture. His friendship and guidance will continue as 
he remains a part-time advisor in the future. We are rhrillecl to have fecruitsd >/\ic?aei 
.&nyelakis, a managing director ir t h ~  extremeiy s~rccessful Prcviderlce Er;uit?J ? a r t r ? r  

. , ..--.- 
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positioned outdselves for growth 
and  s ~ ~ c c e s s  

.A.s read !his year's r2poi.t in plint ol- i;niice! l/oig!;! 32e !-(1zri;/ g;ea: C ~ ( ~ c a ~ t e r ~  
who exemplify the commitment, confidence, diversity and enthusiasm that made 2006 
possible and make ths future looii sc wonderfui. Each of them and eveq one ~f a i r  
90,000 empioyees, gives so much to the company every day. Tney are o w  greatest 
asset. and we're really proud to highlight them this year. 

I will never forget what this company achieved in 2006. In many ways, it represents 
a turning point in our history. as we have once again positioned ou:sel\res for growtj? 
and success. It was a phenomenal effort. led by Steve Burke and his fabuloc~s team. 
M y  father. Ralph. and I believe { ~ e ' r e  poised for even rnore great achievements ir, 2007. 

. , 

i t  a:: honor 10 / 7 2 ! ~  this corngar!!. Thank y3'i: f c ~  b!i;2~;; .=;;tin,:ec ">i~ps:y 

Sincerely 

Brian L. Roberts 
Chairman and Chief Executive Officer 
I-, CI ..,ornr,as: c-,o,porar!cc7 
- 
-3nr;jary 23 2007 
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Management's Discussion and Analysis of Financial Condition and Results of Operations 

We are the largest cable operator in the United States and offer a 
variety of consumer entertainment and cmnicat ion products and 
services. As of December 31 ,2006, our caMe systems served approx- 
imately 23.4 million video subscribers, 11 million high-speed lntemet 
subscsibers and 2.4 million phone subsaibers and passed approxi- 
mately 45.7 million homes in 39 states and the District of Columbia. 

We classify our operations in two reportable segments: Cable and 
Programming. Our Cable segment, which generates approximately 
95% of our consolidated revenues, manages and operates our 
cable systems. Our Programming segment consists of our six 
national programming networks. During 2006, our operations gen- 
erated consolidated revenues of approximately $25 billion. 

Our Cable segment earns revenues primarily through subscrip 
tions to our video, high-speed lntemet and phone services ('cable 
services"). Our video revenues continue to increase as a result of 
digital subscriber growth and demand for our other digital cable 
services, including video on demand, which we refer to as ON 
DEMAND, Digital Wdeo Recorder ('DVR") and High Definition Tele- 
vision ('HDW), as well as higher pricing on our basic video service. 
As of December 31,2006, approximately 51 % of the homes in the 
areas we serve subscribed to our video service and approximately 
52% of those video subscribers subscribed to at least one of our 
digital cable services. Our high-speed lntemet service with lntemet 
access at downstream speeds from 6Mbp.s to 1 GMbps, depending 
on the level of service selected, has been one of our fastest 
growing services over the past several years. As of December 31, 
2006, approximately 25% of the honks in the areas we serve sub- 
scribed to our high-speed lnternet service. Comcast Digital Voice, 
our phone service that provides unlimited local and domestic 
long-distance calling and other features, is our most recent cable 
service offering. As of December 31, 2006, approximately 6% of 
the homes in the areas we serve subscribed to Comcast Digital 
Voice. In 2006. we began offering our video, high-speed Internet 
and Comcast Digital Voice services in a package that we refer to 
as the 'triple play." In addition to cable services, other Cable seg- 
ment revenue sources include advertising and the operation of our 
regional sports and news nelwotks. 

Our Programming segment consists of our consolidated national 
programming networks: E!, Style, The Golf Channel, VERSUS (for- 
meriy known as OM), G4 and AZN Television. Revenue from our 
Programming segment is earned primarily from advertising rev- 
enues and from monthly per subsctber license fees paid by cable 
and satellite distributors. 

Ow dher business interests indude Commst Spectacor, which owns 
the Philadelphia !=lyers, the Philadelphia 76ers and two large multipur- 

arenas in Philadelphia, and manages other facilities for sporting 
events, concerts and other events. Corncast Sp3acor and aR other 
consolidated businesses not included in our Cable or Programming 
segments are included in 'Corporate and W activities. 

On January 31, 2007, our Board of Directors approved a three- 
for-two stock split in the form of a 50% stock dividend (the "Stock 
Split") payable on February 21, 2007, to shareholders of record on 
February 14,2007. The number of shares outstanding and related 
amounts have been adjusted to reflect the Stock Split for all peri- 
ods presented. 

2W6 Financial and Operational Highlights 
consdidated revenue growth of 18.5% and consolidated operat- 
ing income growth of 31.2%, both driven by results in our Cable 
segment 

Cable segment revenue growth of 20.6% and growth in oper- 
ating income before depreciation and amortization of 22.1%, 
both driven by revenue generating units ('RGUs") growth and 
the success of our triple play offering, as well as growth from 
acquisitions 

2006 Business Developments 
completed transactions with Adelphia and Time Warner that 
resutted in a net increase of 1.7 million video subscribers, a net 
cash payment by us of approximately $1.5 billion and the dis- 
position of our ownership interest in Time Warner Cable Inc. 
(WC") and Time Warner Entertainment Company, L.P. (TWE"), 
the assets of two cable system partnerships and the transfer of 
our previously owned cable systems in Los Angeles, Cleveland 
and Dallas. We collectively refer to these transactions as the 
'Adelphi and Time Warner transactions." 

initiated the dissolution of the Texas and Kansas Ci Cable 
Partnership ('WCCP") that resutted in our acquisition of cable 
systems serving Houston. Texas (approximately 700,000 video. 
subscribers) in January 2007 

acquired the cable systems of Susquehanna Communications 
serving approximately 200,000 video subscribers for approxi- 
mately $775 million 

acquired the 39.5% interest in E! Entertainment Television (which 
operates the E! and Style programming networks) that we did 
not already own for approximately $1.2 billion 

participated in a consortium of irmestors ('SpectrumCo") that 
acquired wireless spectrum licenses covering approximately 
91% of the population in the United States for approximately 
$2.4 billion (our portion was $1.3 billion) 

repurchased approximately 1 13 million shares (adjusted to reflect 
the Stock Split) of our Class A Special common stock pursuant 
to our Board-authorized share repurchase program for approxi- 
mately $2.3 billion 

Refer to Note 5 to our consolidated financial statements for infor- 
mation about acquisitions and other significant events. 
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The Areas We Ssrve 
The map below highlights our 40 major markets with emphasis on our operations in the top 25 U.S. TV markets. Approximately 90% of 
our video subscribers are in the markets listed (subscribers in thousands). 

f Top 25 U.S N Markets I Seattle 1,000 
Top 40 Camcast M-ts 
(>125.WO subscribers) f ~ o r t h d  500 

States in footprint 

San Francisco Salt Lake 
1,500 0 F m  

Minneapolis 1 
St. Paul ,a 

0 Colorado s p m s  

$ i Providence 

906 Roanoke- ," << Salisbury 
Wash~naton. D.C. 900 

I o Jacksonville 

wOrfando 100 
Houston' Tampa 200 1 
700 West Palm Beach 

Miami 700 

'As of January 1.2007 

The following provides further details of our highlights and insights into our consolidated financial statements, including discussion of our 
results of operations and our liquidity and capital resources. As a result of transferring our previously owned cable systems located in Los 
Angeles, Cleveland and Dallas ("Comcast Exchange Systems"), the operating results of the Comcast Exchange Systems are reported as 
discontinued operations for all periods presented. 

Year Ended December 31 (in millions) 

Revenues $24,@66 $21,075 $19,221 18.5% 9.6% 
Costs and Expenses 
Operating, Selling, General and Administrative (excluding depreciation) 15,524 13,003 12,041 19.4 8.0 
Depreciation a828 3,413 3,197 12.2 6.8 
Amortization 995 1,138 1,154 (1 25) (1.5) 

Operating Income 4,619 3,521 2,829 31 5 24.4 
Other Income (Expense) Items, net (1,025) (1,801) (1,086) (43.1) 65.8 

lncome from Continuing Operations before lncome Taxes and 
Minority Interest 3,s 1,720 1,743 109.0 (1.4) 

Income Tax Expense (1,347) (873) (801) 54.3 9.0 

Income from Continuing Operations before Minonty Interest 2,247 847 942 165.5 (1 0.2) 
Minority Interest (1 2) (1 9) (1 4) m.8) 35.7 

Incorns from Continuing Operations %2= 828 928 169.9 (1 0.8) 
Discontinued Operations, net of Tax 298 1 00 42 1B8.0 138.1 

Net Income $ 2,533 $ 928 $ 970 173.0% (4.3)% 

Al percentages am calculated based on actual amounts. Minor dierences may exist due to mnding. 
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Consolidated Revenues 
Our Cable and Programming segments accounted for substan- 
tially all of the increases in consolidated revenues for 2006 and 
2005. Cable segment and Programming segment revenues are 
discussed separately below. The remaining changes relate to our 
other business activities, primarily Comcast Spectacor, whose rev- 
enues were negatively affected in 2005 by the National Hockey 
League ('NHL") lockout. 

Consolidated Operating, Selling, General and 
Administrathre Expemes 
Our Cable and Programming segments accounted for substan- 
tially all of the increases in consolidated operating, selling, general 
and administrative expenses for 2006 and 2005. Cable segment 
and Programming segment expenses are discussed separately 
below. The remaining changes relate to our other business activi- 
ties, primarily Comcast Spectacor, and the impact of adopting 
Statement of Financial Accounting Standards ('SFAS") No. 123R, 
'Share-Based Payment" ('SFAS No. 123R"). 

Effective January 1, 2006. we adopted SFAS No. 123R using the 
Modified Prospective Approach. SFAS No. 123R revises SFAS 
No. 123, 'Accounting for Stock-Based Compensation" ('SFAS 
No. 123") supersedes Accounting Principles Board ('APB") 
Opinion No. 25, 'Accounting for Stock Issued to Employees" ('APB 
No. 25"). SFAS No. 123R requires the cost of all share-based pay- 
ments to employees, including grants of employee stock options, 
to be recognized in the financial statements based on their fair 
values at grant date, or the date of later modification, over the 
requisite service period. In addition, SFAS No. 123R requires unrec- 
ognized cost (based on the amounts previously disclosed in our 
pro forma footnote disclosure) related to options vesting after the 
date of initial adoption to be recognized in the financial statements 
wer the remaining requisite service period. 

The incremental pretax sharebased compensation expense rec- 
ognized because of the adoption of SFAS No. 123R for the year 
ended December 31, 2006, was $126 million. Total sharebased 
compensation expense recognized under SFAS No. 123R, includ- 
ing the incremental pretax share-based compensation expense, 
was $1 90 million for the year ended December 31, 2006. Share- 
based compensation expense is retlected in the operating results 
of each of our business segments. Refer to Note 10 and Note 14 
to our consdited financial statements for further details on our 
adoption of SFAS No. 123R. 

Consolidated Depreciation and Amortization 
The increases in depreciation expense for 2006 and 2005 are pri- 
marily a result of capital expendires in our Cable segment and, 
in 2036, the depreciation associated with acquisitions of cable 
systems. 

The decreases in amortization expense for 2006 and 2005 are 
primarily a result of decreases in the amortization of our franchise 

related customer relationship intangible assets, partially offset by 
increased amortization expense related to software-related intan- 
gibles acquired in various transactions, and in 2006, the customer 
relationship intangible assets recorded in connection with the 
acquisitions of cable systems. 

Certain adjustments have been made in our segment presenta- 
tion to be consistent with our management reporting presentation. 
These adjustments primarily relate to the adoption of SFAS No. 
123R and are further discussed in Note 14 to our consolidated 
financial statements. 

To measure the performance of our operating segments, we use 
operating income before depreciation and amortization, exclud- 
ing impairment charges related to fixed and intangible assets, 
and gains or losses from the sale of assets, if any. This measure 
eliminates the significant level of noncash depreciation and amor- 
tization expense that results from the capital-intensive nature of 
our businesses and from intangible assets recognized in busi- 
ness combinations. It is also unaffected by our capital structure 
or investment activities. We use this measure to evaluate our con- 
solidated operating performance, 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 other companies in our 
industries, although our measure may not be directty comparable 
to similar measures used by other companies. Because we use 
this metric 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. You 
should not consider this measure a substitute for operating income 
(loss), net income (loss), net cash provided by operating activities, 
or other measures of performance or liquidity we have reported in 
accordance with GAAP. 

C a ~ S e g ~ O v e r v i e w  
Our cable systems simultaneously deliver video, high-speed lnternet 
and phone services to our subscribers. The majority of our Cable 
segment revenue is earned from subscriptions to these cable ser- 
vices. Subscribers typically pay us monthly, based on their chosen 
level of service, number of services and the type of equipment 
they use, and generally may discontinue service at any time. We 
measure our success in selling subscription-based services to cus- 
tomers by a metric refened to as a revenue generating unit ('RGU"). 
Each individual cable service (basic cable, digital caMe, high-speed 
lnternet or phone service) that a subscriber receives represents 
one RGU. As of December 31, 2006, we had approximately 
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50.8 million RGUs. As a result of continued and growing demand 
for our existing and new products and se~ces, including our triple 
play offering, as well as other factors discussed below, we have 
increased our revenues and operating income before depreciation 
and amortization. 

(in billins) 

$24.1 

: . . . 

. . . -. . , . 

2004 2005 Po8 

m u e  
Qmatii Income Before 
Depreciation and Amc&ation 

Cam Segment Results of Opetations 
The comparability of the results of operatiins and subscriber infor- 
mation of our Cable segment are impacted by the Adelphia and 
Time Warner transactions (dosed July 31, 2006) and the acquisi- 
tion of the cable systems of Susquehan~ Communications (closed 

Year Ended December 31 on millions) 

Vdeo 
High-speed lntemet 
Phone 
Advertising 
Other 
Franchise fees 

Revenues 
Operating expenses 
Selling, general and administrative expenses 

Operating income before depreciation and amortization 

April 30, 2006). Further, msistent with our management report- 
ing presentation, the operating results and subscriber information 
of the cable systems serving Houston, Texas have been included 
in the Cable segment beginning August 1, 2006. However, the 
operating results of the Houston cable systems are eliminated in 
our consolidated financial statements as TKCCP continued to be 
accounted for as an equity method investment for external financial 
reporting purposes until the Houston caw systems were actually 
acquired on January 1, 2007 (see Note 5). We collectively refer 
to these cable systems as the 'newly acquired cable systems." 
The newly acquired cable systems accounted for $1.7 billion of 
increased revenue in 2006. 

Vieo. We offer a full range of video services, ranging from a lim- 
ited basic service and a digital starter service, to our full digital 
cable service, which provides access to over 250 channels, includ- 
ing premium and pay-per-view channels; ON DEMAND (which 
allows access to a library of movies, sports and news, starting a 
selection at any time, and pausing, rewinding and fast-fowarding 
selections); music channels; and an interactive, on-screen program 
guide ( M i  allows navigating the channel lineup and ON DEMAND 
library). Digital cable subscribers may also subscribe to additional 
digital cable services, including DVR (which allows digital record- 
ing of programs, and pausing and rewinding of live television), and 
HDTV (which provides multiple channels in high definition). 

As of Oecember 31, 2006, approximately 52% of our video sub- 
scribers subscribed to at least one of our digital cable services, 
compared to approximately 45% and approximatety 39% as of 
December 31,2005 and 2004, respectively. 
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(in millions) 

24.2 

Basic Cable Subsuibers Dgtal Cable Subscribers* 
Digital Starter 
DigM Cable 
Digtal Cable wiM 
DVR andlor HDTV 

'Digital Cable subsaber detail presented for 2006 only 

Revenues increased as a result of higher pricing on our basic video 
service, growth in our digital cable services and, in 2006, the addi- 
tion of our newly acquired cable systems. Our newly acquired 
cable systems added approximately 3.7 million video subscrib- 
ers and contributed $1.143 billion of our video revenue growth for 
the year ended December 31,2006. As a result of these factors, 
our average monthly video revenue per video subscriber increased 
from $50 in 2004 to $57 in 2006. 

High-Speed lnt8met We offer high-speed Internet service with 
lntemet access at downstream speeds from 6Mbps to 16Mbps, 
depending on the level of service selected. This service also 
includes our interactive portal, Corncast.net, which provides mul- 
tiple e-mail addresses and online storage, as well as a variety of 
proprietary content and vaiue-added features and enhancements 
that are designed to take advantage of the speed of the Internet 
service we provide. 

Revenues increased in 2006 and 2005 as a result of subscriber 
growth and, in 2006, the addition of our newly acquired cable sys- 
tems. As of December 31. 2006. 24.5% of our homes passed 
subscribed to our high-speed lnternet service, compared to 21.1 % 
and 17.8% as of December 31, 2005 and 2004, respectively. Our 
newly acquired cable systems added approximately 1.7 million 
high-speed lnternet subscribers and contributed $379 million of 
our high-speed lnternet revenue growth for the year ended Decem- 
ber 31, 2006. Average monthly revenue per high-speed lntemet 
subscriber has remained relatively stable between $42 and $43 
from 2004 through 2006. The rate of subscriber and revenue 
growth may slow as the market continues to mature and competi- 
tion increases. 

Phone. We offer Comcast Digital Voice, our IP-enabled phone 
service that provides unlimited local and domestic long-distance 
calling and includes such features as Voice Mail, Caller ID and Call 
Waiting. Comcast Digital Voice was available to 32 million homes 
as of December 31, 2006. We expect that by the end of 2007 
approximately 85% of our homes passed will have access to Com- 
cast Digital Voice. In some areas, we provide our circuit-switched 
local phone service. Subscribers to this service have access to a 
full array of calling features and third-party long-distance services. 

Revenues increased in 2006 as a result of the increase in Comcast 
Dig i i  Voice subscribers, partially offset by the loss of approxi- 
mately 300,000 circuit-switched subscribers. Our newly acquired 
cable systems added approximately 156,000 phone subscribers 
and contributed $40 million of our phone revenue growth for the 
year ended December 31,2006. The decrease in phone revenues 
in 2005 from 2004 was primarily the result of a reduction in the 
number of circuit-switched phone subscribers as we began the 
deployment of Corncast Digital Voice. We expect the number of 
phone subscribers will grow as we expand Comcast Digital Voice 
to new markets in 2007. We expect the nu* of subscribers to 
our circuit-switched local phone service to continue to decrease 
in 2007 as our marketing efforts are now focused on Comcast 
Digital Voice. 



Advertising. As part of our programming license agreements with 
programming networks, we receive an allocation of scheduled 
advertising time that we may sell to local, regional and national 
advertisers. We also coordinate the advertising sales efforts of other 
cable operators in some markets, and in other markets we have 
formed and operate advertising interconnects, which establish a 
physical, direct link between multiple cable systems and provide 
for the sale of regional and national advertising across larger geo- 
graphic areas than could be provided by a single cable operator. 

Advertising revenues increased in 2006 as a result of the strong 
growth in political a w l s i n g  and the addition of our ne&y acquired 
cable systems. We expect slower growth in our advertising revenues 
in 2007, primarily as a result of lower levels of political advertising. 

Other. We also generate revenues from our regional sports and 
news networks, video installation services, commissions from 
third-party electronic retailing, and fees for other smites, such as 
providing businesses with data connectivity and networked appli- 
cations. Our regional sports and news networks include Comcast 
SportsNet (Philadelphia), Comcast SportsNet Mid-Atlantic (Balti- 
moreAVashington), Cable Sports Southeast, CN8 -The Comcast 
Network, Comcast SportsNet Chicago, Comcast SportsNet West 
(Sacramento) and MountainWest Sports Network. These networks 
earn revenue through the sale of advertising time and receive pro- 
gramming license fees paid by cable and satellite distributors. 

Franchise Fees. Our franchise fee revenues represent the pass- 
through to our subscribers of the fees required to be paid to state 
and local franchising authorities. Under the terms of our franchise 
agreements, we are generally required to pay up to 5% of our gross 
video revenues to the local franchising authority. The increases in 
franchise fees are primarily a result of the increases in our revenues 
upon which the fees apply. 

Total Cable Segment Revenue. As a result of the growth in 
revenues from our products and secvices, we have been abk to 
increase our total average monthly revme per video subscriber 
(including all revenue sources) from approximately $77 in 2004 to 
approximately $95 in 2006. 

We continue to focus on controlling the growth of expenses. Our 
operating margins (operating income before depreciation and 
amortization as a percentage of revenue) were 40.296, 39.8% and 
38.1% for the years ended December 31, 2006, 2005 and 2004, 
respectively. 

(in biions) 
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A Operating M q m s  
ReJenue 
Operating l n m  Wore 
Depreciation and bmwlimtion 

Cable Segment Operating Expenses. Cable programming 
expenses, our largest expense, are the fees we pay to program- 
ming networks to license the programming we package, offer and 
distribute to our cable subscribers. These expenses are affected 
by changes in the rates charged by programming networks, the 
number of subscribers and the programming options we offer to 
subscribers. Cable programming expenses increased to $4.9 bil- 
lion in 2006 as a result of increases in rates and the newly acquired 
cable systems. from $4.1 billion in 2005 and $3.9 billion in 2004. 
We anticipate our cable programming expenses will increase in the 
future, as the fees charged by programming networks increase and 
as we provide additional charnels and ON DEMAND programming 
options to our subscribers. We anticipate that these increases may 
be mitigated to some extent by volume discounts. 

Other operat'i expenses increased to $3.7 billion in 2006 from 
$2.9 billion in 2005 and $2.8 billion in 2004. In 2006, our newly 
acquired cable systems contributed approximately $650 million of 
our increases in other operating expenses. The remaining increases 
in 2006 were primarily a result of growth in the number of sub- 
scribers to our cable services, which required additional personnel 
to handle service calls and provide customer support, and costs 
associated with the delivery of these services. The increase in 2005 
was primarily a result of increases in our technical services group 
due to the launch of Comcast Digital Voice, the deployment of digi- 
tal simulcasting, the implementation of a new provisioning system 
and, to a lesser degree, the repair of our cable systems as a result 
of weather-related damage. 



Cable Segment Selling, General and Administrative Expenses. ers to our cable services, which required additional employees to 
Selling, general and administrative expenses increased $797 million handle customer service, marketing and other administrative costs. 
to $5.8 billion in 2006. In 2006, our newly acquired cable systems The increase in 2005 was primarily a result of the launch of C m -  
contributed approximately $400 million of our increases in selling, cast Digital Voice, the deployment of digital simulcasting and the 
general and administrative expenses. The remaining increases in implementation of a new provisioning system. 
2006 were primarily a result of growth in the number of subscrib- 

Programming Segment Overview 
Our Programming segment consists of our consolidated national programming networks: 

AppmxiMte 
U.S. Subscribers 

Progrmhg Netwwk ( i  rnllions) Description 

E! 81 Pop culture and entertainment-related programming 
m e  37 Lifestyle-related programming 
The Golf Channd 63 Golf and golf-related programming 
VERSUS 61 Sports and leisure programming 
G4 53 Garner lifestyle programming 
AZN Television 14 Asian American ~roarammina 

We also own interests in MGM (20%), iN DEMAND (54%), TV One (33%), PBS KIDS Sprcut (40%), FEARnet (33%) and ExerciseTV (55%). 
The operating results of these entities are not included in our Programming segment's operating results as they are presented in equity in 
net (losses) income of affiliates, net or Corporate and Other activities. 

Programming Segment Resub of Operations 

Year Ended December 31 6n rn8lions) 

Revenues $1,053 $919 $787 14.6% 16.7% 
Operating, selling, general and administrative expenses 81 2 647 518 25.6 24.7 

Operating income betom depreciation and amortization $ 241 $272 $269 (1 1.4)% 1.3% 

Revenues from our Programming segment are earned primarily 
frorn the sale of advertising time and frorn rnonthty per subscriber 
license fees paid by cable and satellite distributors. Programming 
revenues for 2006 and 2005 increased as a result of increases in 
advertising and license fee revenues. For 2006, 2005 and 2004, 
approximately 11 % to 12% of our Programming segment revenues 
were generated frorn our Cable segment and are eliminated in our 
consolidated financial statements, but are included in the amounts 
presented above. 

Operating, selling, general and administrative expenses consist 
mainly of the cost of producing television programs and live events, 
the purchase of programming rigMs, marketing and promoting our 
programming networks, and administrative costs. Programming 
expenses for 2006 and 2005 increased as a result of an increase 
in production and programming rights costs for new and live event 
programming for our programming networks, includng the NHL 
on VERSUS, and a conesponding increase in marketing expnses 
for this programning. The full-year impact of our 2004 acquisitions 
of TechTV and AZN Television also contributed to the growth in 

2005 expenses. We have and expect to continue to invest in new 
and live event programming, such as our recent rights agreement 
with the PGA TOUR, that will cause our Programming segment 
expenses to increase in the future. 

Year Ended December 31 on millions) aooS 2005 2004 

Interest e-e S(Z064) $ (1.795) $ (1,874) 
Investment income (loss), net 990 89 472 
Equity in net (losses) income 

of affiliates, net (1%) (42) (81 
Other income (expense) 1 73 (53) 397 

Total $ (1,025) $ (1,801) $ (1,086) 

IntmWtExpense 
The i~xease in interest expense for 2006 frwn 2005 was primarity 
the result of an increase in ow average debt cutstanding and higher 
interest rates on our wiabbrate debt, as well as $57 million of gains 
recognized in 2005 in connection with the earty extinguishment of 
some of our debt fadties. The decrease in interest expense for 2005 



from 2004 was primarily the result of $57 rrrillii of gains recognized in 
2005 and $69 m i l l i  of losses recognized in 2004 in connection with 
the eady extinguishment of some of our debt facilities, partially offset 
by the effects of higher interest rates on variable-rate debt in 2006. 

Investment Income (Loss), Net 
The components of investment income (loss), net for 2006, 2005 
and 2004 are presented in a table in Note 6 to our consolidated 
financial statements. In connection with the Adelphia and Time 
Warner transactions, we recognized gains of approximately $646 
million for the year ended December 31, 2006. 

We have entered into derivative financial instruments that we 
account for at fair value and which economically hedge the market 
price fluctuations in the common stock of substantially all of our 
investments accounted for as trading securities. The differences 
between the unrealized gains (losses) on trading securities and 
the mark to market adjustments on derivatives related to trading 
securities, as presented in the table in Note 6, result from one or 
more of the following: 

we did not maintain an economic hedge for our entire investment 
in the security during some or all of the period 

there were changes in the derivative valuation assumptions such 
as interest rates, volatility and dividend policy 

the magnitude of the difference between the market price of.the 
underlying security to which the derivative relates and the strike 
price of the derivative 

the change in the time value component of the derivative value 
during the period 

the security to which the derivative relates changed due to a 
corporate reorganization of the issuing company to a security 
with a different vdatil i  rate 

Equity in Net (bssee3) Income of AfIillateq Net 
The increase in equity in net losses of affiliates for 2006 from 2005 
was primarily a result of other-than-temporary impairment charges 
racognized in 2006. The decrease in equity in net losses of affiliates 
for 2005 from 2004 was primarily a result of changes in the net 
income or loss of our equity investees. 

-I-(-=) 
Other income for 2006 consisted principally of $1 70 million of gains 
on the sales of investment assets. Other expense for 2005 con- 
sisted principally of a $1 70 million payrnent representing our share 
of the settlement amount related to certain of ATUs litigation with 
At Home, partially offset by a $24 million gain on the exchange of 
one of our equ'w method investments and $62 million of gains 
recognized on the sale or restructuring of investment assets in 
2005. Other income for 2004 consisted principally of the $250 

million reduction in the estimated fair value liabili associated with 
the securities litigation of an acquired company and the $94 million 
gain recognized on the sale of our investment in DHC Ventures, 
LLC ('Discovery Health Channel"). 

Our effective income tax rate was 37.5%, 50.7% and 45.9% for 
2006,2005 and 2004. respectively. Tax expense reflects an effec- 
tive income tax rate that differs from the federal statutory rate 
primarily as a result of state income taxes and adjustments to prior 
year accruals, including related interest. Adjustments to prior year 
accruals in 2006 are principally related to the favorable resolution of 
issues and revised estimates of the outcome of unresolved issues 
with variws taxing authciities. 

The operating results of our previously owned cable systems located 
in Los Angeles, Dallas and Cleveland, reported as discontinued oper- 
ations for 2006, include seven months of operations, as the closing 
date of the transaction was July 31. 2006. For 2005 and 2004, 
results include 12 months of operations. As a resuk of the exchange 
transaction, we recognized a gain on the sale of these systems of 
$1 95 million, net of tax of $541 million (see Note 5). The effective tax 
rate on the gain is higher than the federal statutory rate primarily as a 
result of the nondeductible amounts attributed to goodwill. 

As we describe further below, our businesses generate significant 
cash lbw from operating activities. The proceeds from monetizing 
our nonstrategic investments have also provided us with a signifi- 
cant source of cash flow. We believe that we will be aMe to meet 
our c m t  and long-term liquidity and capital requirements, includ- 
ing fixed charges, through our cash flow from operating activities, 
existing cash, cash equivalents and investments; through available 
borrowings under our existing credit facilities; and through our abil- 
ity to obtain M u e  external financing. We anticipate continuing to 
use a substantial portion of our cash flow to fund our capital expen- 
ditures, invest in business opportunities and repurchase our stock. 

ol#raarw- 
Net cash provided by operating activities amounted to $6.61 8 bil- 
lion for 2006, primarily as a result of our operating income before 
depreciation and amortization, the timing of interest and income tax 
payments, and changes in other operating assets and liabilities. 

Financing ActMtb 
Net cash provided by finanang activities was $3.546 billion for 
2006, and consisted principally of our proceeds from borrowings of 



$7.497 billion, partially offset by our debt repayments of $2.039 bil- 
lion, and our repurchase of approximately l 13 million shares of our 
Class A Special common stock at a weighted-average share price 
of $20.76 for $2.347 billion (recognized on a settlement date or 
cash basis and adjusted to reflect the Stock Split). 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 publi notes and debentures, depending on various 
factors, such as market conditions. See Note 8 to our consolidated 
financial statements for further discussion of our financing activi- 
ties, including details of our debt repayments and borrowings. 

We traditionally maintain significant availability under lines of credit 
and our commercial paper program to meet our short-term liquidity 
requirements. As of December 31, 2006, amounts available under 
these facilities totaled $4.464 billion. 

We and our cable subsidiaries that have provided guarantees (see 
Note 8) are subject to the covenants and restrictions set forth in the 
indentures governing our public debt securities and in the credit 
agreement governing our bank crediit facilities. We and the guar- 
antors are in compliance with the covenants, and we believe that 
neither the covenants nor the restrictions in our indentures or loan 
documents will limit our ability to operate our business or raise 
additional capital. Our covenants are tested on an ongoing basis. 
The only financial covenant in our $5.0 billion revolving crediit facilii 
relates to leverage (ratio of debt to operating income before depre- 
ciation and amortization], which we met by a significant margin 
as of December 31. 2006: Our ability to comply with this financial 
covenant in the future does not depend on further debt reduction 
or on iqroved operating resuks. 

As of December 31, 2006, the maximum dollar value of shares 
remaining that may be repurchased under ow Board-authorized 
share repurchase program was approximately $3 billion. We expect 
such repurchases to continue from time to time in the open market 
or in private transactions, subject to market condit i i .  

Investing Activities 
Net cash used in investing activities was $9.872 billion for 2006 
and consists principally of cash paid for acquisitions of $5.1 10 
billion (primarily related to the Adelphia transaction, Susquehanna 
Communications acquisition and the acquisition of our additional 
interest in E! Entertainment Television), capital expenditures of 
$4.395 billion, and investments of $2.81 2 billion (primarily related 
to our interest in Spectrum20 and the additional funding related 
to the dissolution of TKCCP). These cash outflows were partially 
offset by pmeeds from sales, settlements and restructuring of 
investments of $2.720 billion (primarily related to our disposition of 
our ownership interest in TWE and TWC). 

Refer to Notes 5, 6 and 7 to our consolidated financial statements 
for a discussion of our acquisitions and other significant events. 
investments, and our intangible assets, respectively. 

Our mcst significant recuning investing activity has been capital 
expenditures, and ve  expect that this will continue in the future. 
The following chart illustrates the capital expenditures we incurred 
in our Cable segment from 2004 through 2006: 

(in bllions) 

$42 

N e w s e d C e ~ s  
U p g a d n g  of cable systms 
Retuning capitd projects 

In 2006, approximately 75% of Cable capital evdi tures were 
variable and directly associated with continued and growing 
demand for our existing and new products and services, which 
leads to increases in RGUs. The amounts of capRal expenditures 
in our Programming segment and our other business activities 
have not been significant and have been relatively stable from 
2004 through 2006. The amounts of our capital expenditures for 
2007 and for subsequent years will depend on numerous factors, 
including acquisitions, competition, changes in technology and the 
timing and rate of deployment of new services. 



We maintain a mix of fixed and variable-rate debt. Approximately 
94% of our total debt of $28.975 billion is at fixed rates with the 
remaining at variable rates. 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 transac- 
tions pursuant to our policies. 

We monitor our interest rate risk exposures using techniques that 
include market value and sensitivity analyses. We do not hdd or 
issue any derivatiie financial instruments for speculative purposes 
and we are not a party to any leveraged derivative instruments. 

We manage the credii risks associated with our derivative financial 
instruments through the evaluation and monitoring of the credii- 
worthiness 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. 

Our interest rate derivative financial instruments, w h i  can 'dude 
swaps, rate locks, caps and cdlars, represent an integral part of our 
interest rate risk managemnt program. Our interest rate derivative 
financial instruments reduced the porton of our total debt at fixed- 
rates from 94% to 83% as of December 31,2006. The effect of our 
interest rate derivative financial instruments increased our interest 
expense by approximately $39 million in 2006, and decreased our 
interest expens by approximately $1 6 million and $66 million in 2005 
and 2004, respectively. Interest rate risk management instruments 
may have a signhicant effect on w r  interest expense in the future. 

The table set forth below summarizes the fair values and contract terms of financial instruments subject to interest rate risk maintained by 
us as of December 31,2006: 

Fair Mlue 
201 1 Thereafter Total 12/31/06 

Debt 
Fixed-Rate 

Average lnterest Rate 
Variable-Rate 

Average Interest Rate 
Interest Rate Instruments", 
Fixed to Variable Swaps $ - 

Average Pay Rate -% 
Average Receive Rate -% 

(a) We did not have any variable to fixed swaps as of Decentm 31.2006. 

We use the notional amounts on the instrumts to calculate the 
interest to be paid or received. The notional amounts do not repre- 
sent the amount of our exposure to credit loss. The estimated fair 
value approximates the payments necessary to settle the outstand- 
ing contracts. We estimate interest rates on variable debt using the 
average implied forward London Interbank Offered Rate ('UBOR") 
rates for the year of maturity based on the yield curve in effect 
on December 31, 2006, plus the applicable margin in effect on 
December 31,2006. We estimate the floating rates on our swaps 
using the average implied forward UBOR for the year of maturity 
based on the yield curve in effect on December 31,2006. 

As a matter of practice, we typically do not structure our financial 
contracts to include credit-ratings-based triggers that could affect 
our liquidity. In the ordinary course of business, some of our swaps 
could be subject to termination provisions if we do not maintain 
investment grade credit ratings. As of December 31, 2006, and 
2005, the estimated fair value of those swaps was a liabilii of 
$60 million and $69 million, respdvdy. The amount to be paid 
or received upon termination, if any, would be based upon the fair 
value of those outstanding contracts at that time. 

We are exposed to the market risk of changes in the equity prices 
of our investments in marketable securities. We enter into various 
derivative transactions pursuant to our policies to manage the vola- 
t i l i i  relating to these exposures. 

Through market value and sensitivity analyses, we monitor our 
equity price risk exposures to ensure that the instruments are 
matched with the underiying assets or liabilities, reduce our risks 
relating to equity prices and maintain a high correlation to the risk 
inherent in the hedged item. 

To limit our exposure to and benefrts from price fluctuations in the 
common stock of some of our investments, we use equity deriva- 
tive financial instruments. These derivative financial instruments 
include equity cdlar agreements, prepaid forward sales agree- 
ments and indexed or exchangeable debt instruments and are 
accounted for at fair value. 
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Except as described in 'Investment Income (Loss), Net" (see above), Refer to Note 2 to our consolidated financial statements for a 
the changes in the fair value of our investments that we accounted discussion of our accounting pdicies for derivative financial instru- 
for as trading securities were substantially offset by the changes in ments and to Note 6 and Note 8 to our consolidated financial 
the fair values of the equity derivative financial instruments. statements for discussions of our derivative financial instruments. 

Our unconditional contractual obligations as of December 31, 2006, which consist primarily of our debt obligations and their amounts in 
future periods, are summarized in the following table: 

Payments Due bv Period 

Years Years More 
Total Year 1 2-3 4-5 man 5 

Debt obligationsca) 
Capital lease obligations 
Operating lease obligations 
Purchase obligations(b) 
Other long-term liabilities reRected on the balance sheet: 

Acquisition-related oblgation~(~) 364 271 75 11 7 
Other long-term obligation# 4,361 283 449 207 3,422 

Total $47,382 $5,638 $7,989 $5,707 $28,048 

Refer to Note 8 (long-term debt) and Note 13 (commitments) to our consolidated financial statements. 

(a) Exdudes intmst payments. 

@) Purchase obliatans consist of agreements to purchase goods and services that are @ally binding on us end speafy dl significant terms, including fixed or minimum quanMRs 
to be puchased and pice prwisions. Our purchase ob@tkms primarily date to au Cable sag&. indudng conbacts with programmng nehwle.. custaner prenr'se 
equipnent manufacbJrers. anmunication vendors, other c .  operatm fa which we ptmde adwtmg sales mpresantation, and other contracts entered into in the mmal 
cwrse of business. We also have purchase obligations through Comcast Spectam for the @ayers and coaches of cur profesvonal spats teams. We did not include contracts 
with irnmaE& Mure commibnents. 

(c) ---dated obligam consist primarily of casts related to tenhated smployees, casts rsbting to exiting con- obligations, and other assumed contractual 
oMigations of me acquired enMy. 

(d) Other long-term obliiatDns conskt primarily d cur prepaid forward sales msactims of equity sacuities we hold, subsidiary prefened shams, defwed cumpensation 
obligations, pansion, posldrement and postamployment kmil obligations, and pmgramrning rights p a w  under license agreements. 

We do not have any signhicant off-balance sheet arrangements 
that are reasonably likely to have a current or Mure effect on our 
financial condition, results of operations, liquidity, capital expendi- 
tures or capital resources. 

The preparation of our financial statements requires us to make 
estimates that affect the repcited amounts of assets, liabilities, rev- 
enues and expenses, and related disclosure of contingent assets 
and contingent liabilities. We base our judgments on 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 canying values of assets and 
liabilities that are not raadily apparent from other sources. Actual 
results may d i m  from these estimates under different assumptions 
or condions. 

We believe our judgments and related estimates associated with 
the valuation and impairment testing of our cable franchise rights 
and the accounting for income taxes and legal contingencies are 
critical in the preparation of our 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 Audi Committee has reviewed our 
disclosures relating to them presented below. 

Refer to Note 2 to our consolidated financial statements for a 
discussion .of of accounting policies with respect to these and 
other items. 

Valuation and lmpalnnent T d n g  of Cable 
Franchiw Rights 
Our largest asset, our cable franchise rights, results from agree- 
ments we have with state and local gwernments that allow us to 
construct and operate a cable business within a specitied geo- 
graphic area. The value of a franchise is derived from the economic 
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benefits we receive from the right to solicit new subscribers and to 
M e t  new services such as additional digital cable services, high- 
speed Internet and phone services in a particular service area. The 
amounts we record for cable franchise rights are primarily the result 
of cable system acquisitions. Typically when we acquire a cable 
system, the most significant asset we record is the value of the 
franchise intangible. Often these cable system acquisitions include 
multiple franchise areas. We currently serve approximately 6,000 
franchise areas in the United States. 

We have concluded that our cable franchise rights have an indefi- 
nite useful life since there are no legal, regulatory, contractual, 
competitive, economic or other factors which limit the period wer 
which these rights will contribute to our cash flows. Accordingly, 
we do not amortize our cable franchise rights but assess the cany- 
ing value of our cable franchise rights annually, or more frequently 
whenever events or changes in circumstances indicate that the 
canying amount may exceed its fair value (the 'impairment test") 
in accordance with SFAS No. 142, 'Goodwill and Other Intangible 
Assets." 

If we determine the value of our cable franchise rights is less than 
the carrying amount, we recognize an impa imt  charge for the 
difference between the estimated fair value and the wrying value 
of the assets. For the purpose of our impairment testing, we have 
grouped the recorded values of our various cable franchise rights 
into geographic regions. We evaluate these groups periodically to 
ensure impairment testing is performed at an appropriate level. 
We estimate the fair value of our cable franchise rights primarily 
based on a discounted cash flow analysis that invokes significant 
judgment in developing individual assumptions for each of the geo- 
graphic regions, including long-term growth rate and discount rate 
assumptions. We have not recorded any significant impairment 
charges as a result of our impairment testing. 

We could record impairment charges in the future if there are 
changes in market conditions, operating results, federal or state 
regulations, or groupings of the geographic regions in which we 
test for impajrment, in any such case that prevent us from recover- 
ing the wrying value of these cable franchise rights. At our last 
impairment test date, the amounts by which the estimated fair 
value of our cable franchise rights exceeded the canying value for 
our geographic regions ranged from zero to in excess of $2.0 bil- 
lion. A 10% decline in the estimated fair value of the cable franchise 
rights for each of these regions would result in an impairment in 
three of these regions and an impairment charge of approximately 
$540 million. 

Income Tax- 
Our provision for income taxes is based on our current period 
income, changes in deferred income tax assets and liabilitii. 
income tax rates and tax planning opportunities available in the 
jurisdictions in which we operate. From time to time, we engage 

in transactions in which the tax consequences may be subject 
to uncertainty. Examples of such transactions include business 
acquisitions and disposals, including like-kind exchanges of 
cable systems, issues related to consideration paid or received 
in connection with acquisitions, and certain financing transac- 
tions. Significant judgment is required in assessing and estimating 
the tax consequences of these transactions. We prepare and file 
tax returns based on our interpretation of tax laws and regula- 
tions, and we record estimates based on these judgments and 
interpretations. 

In the normal course of business, our tax returns are subject to 
examination by various taxing authorities. Such examinations may 
result in Mure tax and interest assessments by these taxing author- 
ities. We adjust our estimates periodically because of ongoing 
examinations by and settlements with the various taxing authori- 
ties, as well as changes in tax laws, regulations and precedent. 
The effects on our financial statements of income tax uncertain- 
ties that arise in connection with business combinations and those 
associated with entities acquired in business combinations are 
discussed in Note 2 to our consolidated financial statements. The 
consolidated tax provision of any given year includes adjustments 
to prior year income tax accruals that are considered appropri- 
ate and any related estimated interest. We believe that adequate 
accruals have been made for income taxes. Diefences between 
the estimated and actual amounts determined upon ultimate reso- 
lution, individually or in the aggregate, 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 of any one period. 

Legal Contingencies 
We are subject to legal, regulatory and other proceedings and 
claims that arise in the ordinary course of our business and, in 
certain cases, those that we assume from an acquired entii in a 
business combina*n. We record an estimated l'abilii for those 
proceedings and claims arising in the ordinary course of business 
based upon the probable and reasonably estimable criteria con- 
tained in SFAS No. 5. 'Accounting for Contingencies." For those 
ligation contingencies assumed in a business combination, we 
record a liability based on estimated fair value when we can deter- 
mine such fair value. We review outstanding claims with internal as 
well as external counsel to assess the probability and the estimates 
of loss. We reassess the risk of loss as new information becomes 
available, and we adjust liabilitii as appropriate. The actual cost 
of resolving a claim may be substantially diierent from the amount 
of the liability recorded. Dirences between the estimated and 
actual amounts determined upon ultimate resolution, individually 
or in the aggregate, are not expected to have a material adverse 
effect on our consdidated financial position, but could possibly be 
material to our consolidated results of operations or cash flow of 
anyoneperiod. 
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Report of Management 

Management's Report on Financial Statements 
Our management is responsible for the preparation, integrity and fair presentation of information in our consolidated financial state- 
ments, 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 consolidated financial 
statements and other financial information included in this report fairly present, in all material respects, our financial condti i ,  results of 
operations and cash flows as of and for the periods presented in this report. The consolidated financial statements have been audited 
by Deloie &Touche LLP, an independent registered public accounting firm, as stated in their report, which is included herein. 

Managememt's Report on Internal Control Over Financial Reporting 
Our management is responsible for establishing and maintaining an adequate system of internal control wer financial reporbng. Our 
system of internal contrd over financial reporting is designed to provide reasonable assurance regarding the reliability of financial report- 
ing 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: 

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 controls over financial 
reporting may vary over time. Our system contains self-monitoring mechanisms, and actions are taken to conect 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 ConW- Integrated Framework issued by the Committee of Sponsoring OrganWins of the Treadway Com- 
mission. Based on this evaluation, our management concluded that our system of intemal control over financial reporting was effective 
as of December 31,2006. Our management's assessment of the effectiveness of our intemal control over financial reporting has been 
audited by Deloie 8 Touche UP, an independent registered public accounting firm, as stated in their report, which is included herein. 

Audit Committea 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 our consolidated financial statements and internal control over financial reporting. The Audi 
Committee meets regularly with management and with our internal auditors and independent registered public accounting firm (cdlec- 
tively, the 'auditors") to review matters related to the quality and integrity of our financial m ~ n g ,  internal control over financial reporting 
(including compliance matters related to our Code of Ethics and Business Conduct), and the nature, extent, and results of internal and 
external audi.  Our auditors have full and free access and report clirecUy to the Audit C o W e e .  The Audii Committee recommended, 
and the Board of Directors approved, that the audited consolidated financial statements be included in this Annual Report. 

Brian L Roberts John R. Alchin 
Chairman and CEO Executive Wce President, Executive Vice President and Senior Wce President. 

Co-Chief Financial Officer Co-Chief Financial Officer C h i  Accounting Officer 
and Treasurer and Controller 
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Report of Independent Registered P1,lblic Accounting Firm 

Board of Directors and Stockholders 
Comcast Corporation 
Philadelphia, Pennsylvania 

We have audited the accompanying consolidated balance sheet of Comcast Corporation and subsidiaries (the 'Company") as of 
December 31,2006 and 2005, and the related consolidated statements of operations, cash flows and stockholders' equity for each of 
the three years in the period ended December 31,2006. We also have audited management's assessment, included under the caption 
Management's Reporf on lntemal Control Over Financial Reporting, that the Company maintained effective internal control over financial 
reporting as of December 31,2006, based on criteria established in lntemal Control - Integrated Framework issued by the Committee 
of Sponsoring Organizations of the Treadway Comnission. The Company's management is responsible for these financial statements, 
for maintaining effective intemal control over financial reporting, and for its assessment of the effectiveness of internal control over finan- 
cial reporting. Our responsibility is to express an opinion on these financial statements, an opinion on management's assessment, and 
an opinion on the effectiveness of 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 audis to obtain reasonable assurance about whether the financial statements are free 
of material misstatement and whether effective intemal control over fmancial reporting was maintained in all material respects. Our audits 
of the financial statements included examining, on a test basis, evidence supporting the m n t s  and disclosures in the financial state- 
ments, 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, evaluating management's assessment, testing and evaluating the design and operating effectiveness of internal 
control, and 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 probide 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 intemal control 
over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairiy 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 d i m t m  of the company; and (3)' provide reasonable assurance regarding prevention or timely detection of unauthorized acquisi- 
tion, 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 man- 
agement override of controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis. Also, 
projedi i  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 
Corncast Corporation and subsidiaries as of December 31, 2006 and 2005, and the results of their operations and their cash flows 
for each of the three years in the period ended December 31, 2006, in conformity with accounting principles generally accepted in 
the United States of America. Also, in ow opinion, management's assessment that the Company maintained effective intemal control 
over financial reporting as of December 31, 2006, is fairiy stated, in all material respects, based on the criteria established in lntemal 
Contrd- Integrated issued by the Committee of Sponsoring Organizations of the Treadway Commission. Furthermore, in 
our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of December 31,2006, 
based on the criteria established in lntemal Control- Integrated Framework issued by the Committee of Sponsoring Organizations of 
the Treadway Commission. 

As discussed in Note 10 to the consolidated financial statements, the Company adopted Statement of Financial Accounting Standards 
No. 123R, 'Share Based Payments," effective January 1,2006. 

Odob & Touche LLP 
Philadelphia, Pennsyivania 
February 23,2007 



Consolidated Balance Sheet 

December 31 (in millions, except share data) 
.- 

2008 2005 

Assets 
Current Assets 

Cash and cash equivalents $ 1,239 $ 947 
Investments 1,735 148 
Accounts receivable, less allowance for doubthl accounts of $1 57 and $1 32 1,450 1,008 
Other current assets TT8 685 
Current assets of discontinued operations - 60 

Total current assets 5,202 2,848 

Investments 
Property and equipment, net of accumulated depreciation of $1 5,506 and $1 2,079 
Franchise rights 
Goodwill 
Other intangible assets, net of accumulated amortization of $5,543 and $4,635 
Other noncurrent assets, net 
Noncurrent assets of discontinued operations, net 

Liabilities and Stockholders' Equity 
Current Liabilities 

Accounts payable and accrued expenses related to trade creditors 
Accrued salaries and wages 
Other current liabilities 
Deferred income taxes 
Cunent portion of long-term debt 
Cument l iabi l i i  of discontinued omrations 

Total current liabilities 

Long-term debt, less cument portion 
Deferred income taxes 
Other noncurrent liabilities 
Noncumnt liabilities of discontinued operations 
Minority interest 
Commitments and contingencies (Note 13) 
Stockholders' equity 

Preferred st& - author i i  20,000,000 shares; issued, zero. 
Class A common stock, $0.01 par value - authorized, 7,500,000,000 shares; 

issued, 2,425,818,710 and 2,410,511,727; outstanding, 2,060,357,960, and 2,045,050,977 
Class A Special common stock, $0.01 par value - authorized, 7,500,000,000 shares; 

issued 1,120,659,771 and 1,224,368,823; outstanding, 1,049,725,007 and 1,153,434,059 
Class B common stock, $0.01 par value - authorized, 75,000,000 shares; 

issued and outstanding, 9,444,375 
Additional capital 
Retained earnings 
Treasury stock, 365,460,750 Class A common shares and 70,934,764 Class A Special common shares 
Accumulated other comprehensive income (loss) 

Total stockholders' equity 41.167 40.219 

See notes to consdkhted fnancial statements. 



Consolidated Statement of Operations 

Year Ended December 31 (in millis, except per share data) Po8 2005 2M)4 

Revenues $24,W $21.075 $19.221 
Costs and Expenses 

Operating (excluding depreciation) 9,010 7,513 7,036 
Selling, general and administrat'ie 
Depreciation 
Amortization 

Operating income 
Other lncome (Expense) 

Interest expense 
Investment income (loss), net 
Equity in net (bsses) income of affiliates, net 
Other income (expense) 

(llozs) (1,801) (1 
Income from continuing operations before income taxes and minority interest 3,594 1.720 1.743 
Income tax expense (1,347) (873) 1801 
Income from continuing operations before minonty interest 2247 847 942 
Minority interest (1 2] (1 9) (1 4) 
Income from continuing operations 2235 828 928 
Income from discontinued operations, net of tax 103 100 42 
Gain on discontinued ooerations. net of tax 195 - - 
Net Income $ 2,533 $ 928 $ 970 

Basic earnings for common stockhoklers per common share 
Income fmm continuing operations $ 0.71 $ 0.25 $ 0.28 
Income from discontinued operations 0.03 0.03 0.01 
Gain on discontinued operations 0.06 - - 
Net income $ 0.m $ 0.28 $ 0.29. 

Diluted earnings for common stockholders per common share 
Income from continuing operations $ 0.70 $ 0.25 $ 0.28 - 
Income from discontinued operations 0.03 0.03 0.01 
Gain on discontinued operations 0.06 - - 
Net i n m  $ 0.79 $ 0.28 $ 0.29 
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Consolidated Statement of Cash Flows 

Year Ended December 31 (in mil l i i )  1008 2005 2004 

Operating Activities 
Net income $ 2533 $ 928 $ 970 
Adjustments to reconcile net income to net cash provided by operating activities: 

Depreciation 3,828 3,413 3,197 
Amortization 995 1,138 1,154 
Depreciation and amortization of discontinued operations 139 253 2 72 
Share-based compensation expenses 190 56 33 
Noncash interest expense, net 99 8 33 
Equity in net losses (income) of affiliates, net 124 42 81 
(Gains) losses on investments and noncash other (income) expense, net (97s) (54) (703) 
Gain on discontinued operations (7%) - - 
Noncash contribution expense 33 10 25 
Minority interest 12 19 14 
Defened income taxes 674 1 83 531 
Proceeds from sales of trading securities - - 680 
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures: 

Change in accounts receivable, net (357) (97) (54) 
Change in accounts payable and accrued expenses related to trade creditors 580 (1 52) (163) 
Change in other operating assets and liabilities (497) (91 2) 12 

Net cash provided by (used in) operatlng acthrities 6,618 4,835 6.082 

Financing Activities 
Proceeds from bonowings 7,407 3,978 1,030 
Retirements and repayments of debt ( 2 m )  (2,706) (2,323) 
Repurchases of common stock (2347) (2,313) (1,361) 
Issuances of common stock 41 0 93 113 
Other 25 15 25 

Net cash provided by (used in) financing a c t i v i i  

Investing ActMties 
Capital expenditures 
Cash paid for intangible assets 
Acquisitions. net of cash acquired 
Proceeds from sales and restructuring of investments 
Purchases of investments 
Proceeds from sales (purchases) of short-term investments, net 
Proceeds from settiemerit of contract of acquired company 
Other 

Net cash provided by (use~I in) imesting activities 

Increase (decrease) in cash and cash equivalents 
Cash and cash equivalents, begiming of year 

Cash and cash equivalents, end of year 

See notes to consdidated financisi stalertenis. 
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Consolidated Statement of Stockholders' Equity 

Accumulated Omer 
Comprehensive Income (Loss) 

Common Stock Chss Treasury UnWzed Cumulative Minimum 
Additional Retained Stock b n s  Translatim Pension 

(m m~llions) A Special B Capital Earnings At Cost (Losses) Adjustments Liability Total 

Balance, January 1,2004 $24 $14 $- $44,729 $4,552 $(7,517) $(112) $(28) $ - $41,662 
Comprehensive income: 

Net income 970 
Redassilication adjustments for 

losses included in net income, 
net of deferred taxes 

Cumulative translation adjustments 
Total comprehensive income 991 

Stock compensation plans 130 (73) 57 
Repurchase and retirement of 

common stock (1 (757) (558) (1 $31 6) 
hl~ lwee Stock purchase phn 28 28 

Balance, December 31,2004 24 13 - 44,130 4,891 (7,517) (111) (8) - 41,422 
Comprehensive income: 

Net income 928 
Unrealized gains on marketable 

securities, net of deferred 
taxes of $1 1 20 

Reclassification adjustments for 
income included in net income. 
net of deferred taxes of $2 (4) 

Minimum pension l i i l i i .  
net of deferred taxes of $7 (1 2) 

Cumulative translation adjustments 1 
Total comprehensive income 933 

Stock compensation plans 120 120 
Repurchase and retirement of 

m m o n  stock (1 (1,294) (994) (2,289) 
Employee stock purchase plan 33 33 

Balance. December 31.2005 24 12 - 42,989 4,825 (7,517) (95) (7) (12) 40,219 
Comprehensive income: 

Net income 2533 
Unrealized gains on marketable 

securities, net of deferred 
taxes of $69 128 

R e c h m i o n  adjustments for 
income included in net income, 
net of defened taxes of $6 11 

Minimum pension l i i l i i ,  
net of deferred taxes of $4 7 

Cumulative translation adjustments 2 
Total comprehensive income 2681 
Stock compensation plans (33) 571 
Repurchase and retirement of 

common stock (1) (1.235) (1,111) (2347) 
Employee stock purchase plan 43 43 

Balance, Dec~fnber 31,2006 $24 $11 $- $42401 $-4 SU,517) $ 44 $ (5) $ (5) $41,167 

See rides to aKlsdidatsd financial s ta tmts .  



Notes to Consolidated Financial Statements 

We are a Pennsylvania corporation and were incorporated in 
December 2001. Through our predecessors, we have developed, 
managed and operated cable systems since 1963. We classify our 
operations in two reportable segments: Cable and Programming. 

Our Cable segment is principally involved in the management and 
operation of cable systems in the United States. As of December 31, 
2006, we served approximately 23.4 million video subscribers, 
11 million high-speed Internet subscribers and 2.4 million phone 
subscribers. Our regional sports and news networks are included 
in our Cable segment because they derive a substantial portion of 
their revenues from our cable operatiis. 

Our Programming segment operates our consolidated national 
programming n m :  E!, Style, The Golf Channel, VERSUS (for- 
merly known as OLN), G4 and AZN Television. 

Our other businesses consist principally of Corncast Spectator, 
which owns the Philadelphia Flyers, the Philadelphia 76ers and 
two large multipurpose arenas in Philadelphia, and manages other 
facilities for sporting events, concerts and other special events, and 
our corporate activities. We also own equity method investments in 
other programming networks. 

stock Spli 
On January 31, 2007, our Board of Directors approved a three- 
for-two stock split in the form of a 50% stock d i d  (the 'Stock 
Split")yable on February 21,2007, to shareholders of record on 
February 14,2007. The stock dividend was in the form of an addi- 
tional 0.5 share for every share held and was payable in shares of 
Class A common stock on the existing Class A common stock and 
payable in shares of Class A Special common stock on the exist- 
ing Class A Special common stock and Class B common stock 
with cash being paid in lieu of fractional shares. Our stock began 
trading ex-dividend on February 22, 2007. The number of shares 
outstanding and related prices, per share amounts, share con- 
versions and share-based data have been adjusted to reflect the 
Stock Split for dl periods presented. 

Basis of Comlidstion 
The accompanying consoklated financial statements include (i) all 
of our accounts, (ii) all entities in which we have a controlling vot- 
ing interest ('subsidiaries") and (iii) variable interest entities ('VlEs") 
required to be consolidated in accordance with generally accepted 
accounting principles in the United States ('GAAP") We have 
eliminated all significant intercompany accounts and transactions 
among consolidated entities. 

Our Urn of Estimates 
We prepare our consolidated financial staternents in conformity with 
GAAP, which requires us to make estimates and assumptions that 
affect the reported amounts and disclosures. Actual resutts could 
dier from those estimates. Estimates are used when account- 
ing for various items, such as allowances for doubtful accounts, 
investments, derivative financial instruments, asset impairment, 
nonmonetaty transactions, certain acquisition-related liabilities, 
programming-related liabilities, pensions and other postretire- 
ment benefits, revenue recognition, depreciation and amortization, 
income taxes and legal contingencies. 

Fair Values 
We have determined the estimated fair value amounts presented 
in these consolidated financial statements using available market 
i n f m t i i n  and appropriate methodologies. However, considerable 
judgment is required in interpreting market data to develop the esti- 
mates of fair value. The estimates presented in these consolidated 
financial statements are not necessarily indicative of the amounts 
that we could realize in a current market exchange. The use of dii- 
ferent market assumptions andlor estimation methodologies may 
have a material effect on the estimated fair value amounts. We 
based these fair value estimates on pertinent information available 
to us as of December 31,2006 and 2005. 

Cash Equivalents 
The carrying amounts of our cash equivalents approximate their fair 
value. Our cash equivalents principally consist of commercial paper, 
money market funds, U.S. government obligations and cMcates of 
deposit with maturities of less than three months when purchased. 

Investments 
We review our investment portfolio each reporting period to deter- 
mine whether a decline in the market value is considered to be 
other than temporary. If an investment is deemed to have expe- 
rienced an other than temporary decline below its cost basis, we 
reduce the canying amount of the investment to its fair market 
value. We charge the impairment to earnings and establish a new 
cost basis for the imrestment. 

Purchases of or proceeds from the sale of trading securities are 
cksifkd as cash flows from operating activitbs, while cash flows 
from all other investment securities are classified as cash flows 
from investing activities. 

We classify u n m e d  publicly traded investments 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 com- 
ponent of other comprehensive income (loss), except when we 
consider declines in value to be other than temporary. These other 
than temporary declines are recognized as a component of invest- 
ment i m  (loss), net. For trading searrities, we record unrealized 



gains or losses resulting from changes in fair value between mea- 
surement 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 identiition method. 

We use the equity method to account for investments in which we 
have the ability to exercise significant influence owr the investee's 
operating and financial policies. Equity method investments are 
recorded at original cost and adjusted to recognize our propor- 
tionate share of the investee's net income or losses alter the date 
of investment, amortization of basis differences, adaitional contri- 
butions made and dividends received, and impairment charges 
resulting from adjustments to fair value. We generally record w r  
share of the investee's net income or loss one quarter in arrears 
due to the timing of our receipt of such information. 

If a consolidated subsidisuy or equity method investee issues addi- 
tional securities that change our proportionate share of the entity, 
we recognize the change as a gain or loss in w r  consolidated 
statement of operatiins. In cases where gain realization is not 
assured, we record the gain to additional capital. 

Restricted publiity traded investments and investments in privately 
held companies are stated at cost and adjusted for any known 
decrease in value (see Note 6). 

Proparty and Equipment 
Property and equipment are stated at cost. We capitalize improve- 
ments that extend asset lives and expense other repairs and 
maintenance charges as incurred. 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 separatety, we 
recognize it as a component of depreciation expense. 

We capitalize the ca ts  associated with the construction of our 
cable transmission and distribution facilities and new s e ~ c e  instal- 
lations. Costs include all direct labor and materials, as well as 
various indirect costs. 

We record depreciation using the straight-line method over esti- 
mated useful lives. Our significant components of property and 
equipment are as follows: 

December 31 (in m i l i s )  Useful Life p#I 2005 

Intangible Assets 
Cable franchise rights represent the value attributed to agreements 
with local authorities that allow access to homes in caMe service 
areas acquired in connection with business combinations. We do 
not amortize cable franchise rights because we have determined 
that they have an indefinite life. We reassess this determination 
periodicalty for each franchise based on the factors included in 
Statement of Financial Accounting Standards No. 142, 'Goodwill 
and Other Intangible Assets" ('SFAS No. 142") Costs we incur in 
negotiating and renewing cable franchise agreements are included 
in other intangible assets and are principalty amortized on a straight- 
line basis over the t m  of the franchise renewal period. 

Other intangible assets consist principalty of franchise-related cus- 
t m  relationships acquired in business combinations, cable and 
satellite television distribution rights, cable franchise renewal costs, 
contractual operating rights, computer software, programming 
agreements and rights, patents and other technology rights, and 
noncompetition agreements. We record these costs as assets and 
amortize them on a straight-line basis over the term of the related 
agreements or estimated useful life. 

Our Programming subsidiaries enter into mutti-year license agree- 
ments with various cable and satellite distributors for distribution of 
their respectibe prograrrming ('distribution rights"). We capitalize 
distribution rights and amortize them on a straight-line basis over 
the term of the dated license agreements. We dassify the arnorti- 
zation of these distribution rights as a reduction of revenue unless 
the Rograrnming subsidiary receives, or will receive, an identiible 
benefit from the cable or satellie system distributor separate from 
the fee paid for the distribution right, in which case we recognize 
the fair value of the identikd benefit as an operating expense in the 
period in which it is received. 

We capitalize direct development costs associated with internal-use 
software, induding external direct costs of material and services, 
and payroll costs for employees devoting time to these software 
projects. We include these costs within dher intangible assets and 
amortize them over a period not to exceed f k  years, beginning 
when the asset is substantialty ready for use. We expense main- 
tenance and training costs, as well as costs incurred during the 
preliminary project stage, as they are incurred. We capitalize initial 
operating system software costs and amortize them over the life of 
the assodated hardware. 

Cable transmission and 
distribution facilities 2-15 years $ 31,870 $ 25.737 

bildngs and building 
improvements 5-40 years 1,366 1,279 

Land - 163 1 48 
Other 3-loyears 3,355 2,619 

See Note 7 for the ranges of useful lives of our intangible assets. 

Asset Impahents  

Property and equipment, at cost 36,7!54 29,783 
Less: accumulated depreciation (15,Soel (1 2,079) 

Property and equipment, net $ 21,248 $ 17,704 

We periodicalty evaluate the recoverability and estimated lives 
of our property and equipment and intangible assets subject to 
amortization in accordance with SFAS No. 144, 'Accounting for the 



Impairment or Disposal of Long-Lived Assets" ('SFAS No. 144"). 
Our evaluations occur whenever events or changes in circum- 
stances ind i te  that the carrying amount may not be recoverable 
or the useful lie has changed, and they include analyses based on 
the cash flows generated by the underlying assets and profitability 
information, including estimated future operating results, trends or 
other determinants of fair value. If the total of the expected Mure 
undiscounted cash flows is less than the carrying amount of the 
asset, we recognize a loss for the difference between the fair value 
and the canying value of the asset. Unless presented separately, 
the loss is included as a component of either depreciation expense 
or amortization expense, as appropriate. 

We evaluate the recoverability of our franchise rights annually, 
or more frequently whenever events or changes in arcurnstances 
indicate that the assets might be impaired. We estimate the fair 
value of our cable franchise rights utilizing various valuation tech- 
niques, including discounted cash flow analysis, multiples of 
operating income before depreciation and amortization generated 
by the undertying assets, analyses of current market transactions 
and praMabili information. If the value of our cable franchise rights 
determined by these evaluations is less than the canying amount, 
we recognize an impairment charge for the difference between the 
estimated fair value and the camying value of the assets. When 
we perform w r  impairment test, we group the recorded values 
of our various cable franchise rights into gecgraphic regions. We 
evaluate these groups periodically to ensure impairment testing is 
performed at an appropriate level. We have not recorded any sig- 
nificant impairment charges as a mutt of our impairment testing. 

Goodwill is the excess of the acquisition cost of an acquired entity 
over the fair value of the identifiable net assets acquired. We evalu- 
ate the recoverabiii of our goodwill annually, or more frequently 
whenever events or changes in circumstances indicate that the 
asset might be impaired. We perform the impahmt assessment 
of our goodwill one level below the business segment level, except 
for our Cable business. In our Cable business, since components 
one level below the segment level are not separate reporting units 
and have similar economic characteristics, we aggregate the com- 
ponents into one reporting unit at the Cable segment level. 

Asset Retlrament O#lgetiails 
SFAS No. 143, 'Accounting for Asset Retirement Obligations," as 
interpreted by Financial Accounting Standards Board ("FASB") 
Interpretation ('FIN")No. 47. 'Accounting for Conditional Asset 
Retirement Obligations - an Interpretation of FASB Statement 
No. 143," requires that a liability be recognized for an asset retire- 
ment obligation in the penod in which it is incurred if a reasonable 
estimate of fair value can be made. 

Certain of our franchise and lease agreements contain provisions 
requiring us to restore f a c i l i  or remove property in the event 

that the franchise or lease agreement is not renewed. We expect 
to continually renew our franchise agreements; however, a remote 
possibility exists that such agreements could terminate unex- 
pectedly, which could result in us incuning significant expense in 
complying with the restoration or removal provisions under such 
agreements. No such liabilities have been recorded in our con- 
solidated financial statements as the obligations related to the 
restoration and removal provisions contained in our agreements or 
any disposal obligations related to our properties are not material 
to our consdidqed financial statements or cannot be reasonably 
estimated. 

Revenue Recognition 
Cable revenues are principally derived from subscriber fees 
received for our video, high-speed Internet and phone services 
('cable services")and d m  advertising. We recognize revenues 
from cable services as the service is provided. We manage credit 
risk by screening applicants through the use of credit bureau 
data. If a subscriberg account is delinquent, various measures are 
used to collect outstanding amounts, including termination of the 
subscriber's cable service. We recognize advertising revenue at 
estimated realizable values when the advertising is aired. Installa- 
tion revenues obtained from the connection of subscribers to our 
cable systems are less than related direct selling costs. Therefore, 
such revenues are recognized as connections are completed. Rev- 
enues earned from other sources are recognized when services 
are provided or events occur. Under the terms of our franchise 
agreements, we are generally required to pay to the local franchise 
authority up to 5% of our gross revenues earned from providing 
cable se~ces within the local franchise area. We normally pass 
these fees through to our cable subscribers and classify the fees 
as a component of revenues. 

Our Programming businesses recognize revenue from caMe and 
satellite distributors as programming is provided, generally pursu- 
ant to multiyear distribution agreements. From time to time these 
agreements expire while programming continues to be provided 
to the operator based on interim arrangements while the parties 
negotiate new contractual terms. Revenue recognition is generally 
limited to current payments being made by the operator, typically 
pursuant to the prior contract terms, until a new contract is nego- 
tiated, sometimes with effective dates that affect prior periods. 
Differences between actual amounts determined upon resolution of 
negotiatiins and amounts recorded during these interim arrange- 
ments are recorded in the period of resolution. 

Advertising revenue for our Programming businesses is recognized 
in the period in w h i i  commercial announcements or programs are 
aired. In some instances, our Programming businexas guarantee 
viewer ratings for their programming. Revenue is defened to the 
extent of an estimated shortfall in the ratings. Such shortfalls are 
primarily settled by providing additional advertising time, at which 
point the revenue is recognized. 



Cable Programming Expenses 
Cable programming expenses are the fees we pay to program- 
ming networks to license the programming we package, offer and 
distribute to our cable subscribers. Programming is acquired for 
distribution to our cable subscribers, generally pursuant to mu t ia r  
distribution agreements, with rates typically based on the number 
of subscribers that receive the programming. From time to time 
these contracts expire and programming continues to be provided 
based on 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 con- 
tract terms, the amount of our programming expenses recorded 
during these interim arrangements is based on our estimates of the 
u t i t e  contractual terms expected to be negotiated. 

Our cable subsidiaries have received or may receive incentives from 
programming networks for the licensing of their programming. We 
classify the deferred portion of these fees within noncurrent liabilities 
and recognize the fees as a reduction of programming expenses 
(included in operating expenses) over the term of the contract. 

Share-Rased Compensation 
Prior to January 1,2006, we amunted for our sharebased com- 
pensation plans in accordance with the provisions of Accounting 
Principles Board ('APB")nion No. 25, 'Accounting for Stock 
Issued to Employees" ('APB No. 25"), as permitted by SFAS 
No. 123, 'Accounting for Stock-Based Compensation" ('SFAS No. 
123") and andingly did not recognize compensation expense 
for stock options with an exercise price equal to or greater than the 
market price of the underlying stock at the date of grant. 

Effective January 1, 2006, we adopted SFAS No. 123R, 'Share- 
Based Payment" ('SFAS No.1 23Rm), using the Modified Prospective 
Appoach. Under the Modified Prospective Approach, the amount 
of compensation cost recognized includes: (i) compensation cost 
for all sharebased payments granted prior to but not yet vested as 
of January 1,2006, based on the grant date fair value e s t i i e d  
in accordance with the provisions of SFAS No. 123 and (ii) corn 
pensation cost for all share-based payments granted or modified 
subsequent to January 1,2006, based on the estimated fair value 
at the date of grant or subsequent modification date in accordance 
with the provisions of SFAS No. 123R. 

SFAS No. 123R also required us to change the classification, in 
our consd ied  statement of cash flows, of any income tax ben- 
efits realized upon the exercise of stock options or issuance of 
restricted share unit awards in excess of that which is associated 
with the expense recognized for financial reporting purposes. These 
amounts are presented as a financing cash inflow rather than as 
a reduction of income taxes paid in ow consdited statement of 
cash flows. See Note 10 for further details regarding the adoption 
of SFAS No. 123R. 

Postretirement and Postemployment Benefits 
We charge to operations the estimated costs of retiree benefits and 
benelits for former or inactive employees, after employment but 
before retirement, during the years the employees provide services 
(see Note 9). 

Income Taxes 
We recognize deferred tax assets and liabilities for temporary di- 
ferences between the financial reporting basis and the tax basis 
of our assets and liabilities and the expected benefits of utiling 
net operating loss canyforwards. The impact on deferred taxes of 
changes in tax rates and laws, if any, applied to the years during 
which temporary differences are expected to be settled, is reflected 
in the consolidated financial statements in the period of enactment 
(see Note 1 1). 

We account for income tax uncertainties that arise in connection 
with business combinations and those that are associated with enti- 
ties acquired in business combinations in accordance with Emerging 
Issues Task Force ('EITF") Issue No. 93-7, 'Uncertainties Related to 
Income Taxes in a Purchase Business Combinatbn." Defened tax 
assets and liabilities are recorded as of the date of a business com- 
bination and are based on our estimate of the ultimate tax basis 
that will be accepted by the various taxing authorities. Liabilities for 
contingencies asscdated with prior tax returns filed by the acquired 
entity are mcrded based on our estimate of the ultimate settlement 
that will be accepted by the various taxing authorities. Estimated 
interest expense on these liabilities wbsequmt to the acquisition is 
Mected in our consolidated income tax provision. We adjust these 
deferred tax accounts and liabilities periodically to reflect revised 
estimated tax bases and any estimated settlements with the vari- 
ous taxing authwities. The effect of these adjustments is generally 
applied to goodwill except for post-acquisition interest expense. 
which is recognized as an adjustment of income tax expense. 

lkrhralive Financial Instnrments 
We use derivative financial instruments for a number of purposes. 
We manage ow exposure to fluctuations in interest rates by enter- 
ing into instruments, which may include interest rate exchange 
agreements ('swaps"), interest rate lock agreements ('rate locks"). 
interest rate cap agreements ('caps")and interest rate collar agree- 
ments ('collars"). We manage our exposure to fluctuations in the 
value of some of our investments by entering into equity collar 
agreements ("equty collars") and equity put option agreements 
('equity put options") We are also a party to equity warrant agree- 
ments ('equity wanants"). We have issued indexed debt instruments 
('Exchangeable Notes" and 'Z0NES")and have entered into pre- 
paid forward sale agreements ('prepaid forward sales") 
value, in part, is derived from the market value of certain publicly 
traded common stock. We have also sold call o p t i s  on sane of 
our investments in equity securities. We use equity hedges to man- 
age exposure to changes in equity prices assodated with stock 
appreciation rights of acquired companies. These equity hedges 
are recorded at fair value based on market quotes. 



For derivative instruments designated and effective as fair value 
hedges, such as fixed to variable swaps, changes in the fair value of 
the derivative instrument are substantially offset in the consolidated 
statement of operations by changes in the fair value of the hedged 
item. For derivative instruments designated as cash flow hedges, 
such as variable to fixed swaps and rate locks, the effective portion 
of any hedge is reported in other comprehensive income (loss) until 
it is recognized in earnings during the same period in which the 
hedged item affects earnings. The ineffective portion of all hedges 
is recognized each period in current earnings. Changes in the fair 
value of derivative instruments that are not designated as a hedge 
are recorded each period in current earnings. 

When a derivative instrument designated as a fair value hedge 
is terminated, sold, exercised or has expired, any gain or loss is 
deferred and recognized in earnings over the remaining lie of the 
hedged item. When a hedged item is settled or sold, the adjust- 
ment in the carrying amount of the hedged item is recognized in 
earnings. When hedged variable-rate debt is settled, the previously 
deferred effective portion of the hedge is written off similar to debt 
extinguishment costs. 

Equity warrants and equity collars are adjusted to estimated fair 
value on a current basis with the resuk included in investment 
income (loss), net in our consolidated statement of operations. 

Derivative instruments embedded in other contracts, such as 
our Exchangeable Notes, ZONES and prepaid forward sales, are 
separated into their host and derivative financial instrument com- 
ponents. The derivative component is recorded at its estimated fair 
value in our consolidated balance sheet, and changes in estimated 
fair value are recorded in investment income (loss), net in our con- 
solidated statement of operations. 

All derivative transactions must comply with our Board-authorized 
derivatives policy. We do not hold or issue any derivative finan- 
cial instruments for speculative or trading purposes and are not a 
party to leveraged derivative instruments (see Note 8). We manage 
the credi risks associated with our derivative financial instruments 
through 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. 

We periodically examine the instruments we use to hedge exposure 
to interest rate and equity price risks to ensure that the instruments 
are matched with underlying assets or liabilities, reduce our risks 
relating to interest rates or equity prices and, thrwgh market valm 
and sensitivity analysis, maintain a high correlation to the risk inher- 
ent in the hedged item. For those instruments that do not meet the 
above criteria, variations in their fair value are reflected on a current 
basis in our consolidated statement of operations. 

Securities Lending Transactions 
We may enter into securities lending transactions in which we 
require the borrower to provide cash collateral equal to the value 
of the loaned securities, as adjusted for any changes in the value 
of the undertying loaned securities. Loaned securities for which we 
maintain effective control are induded in investments in our con- 
solidated balance sheet. 

SFAS No. 155 
In February 2006, the FASB issued SFAS No. 155, 'Accounting for 
Certain Hybrid Financial Instruments - an Amendment of FASB 
Statements No. 133 and 140" ("SFAS No. 155") SFAS No. 155 
allows financial instruments that contain an embedded derivative 
and that otherwise would require bifurcation to be accounted for 
as a whde on a fair value basis, at the holder's election. SFAS No. 
155 also clarifies and amends certain other provisions of SFAS 
No. 133 and SFAS No. 140. This statement is effective for all finan- 
cial instruments acquired or issued in fiscal years beginning after 
September 15,2006. We do not expect SFAS No. 155 to have a 
material impact on our consolidated financial statements. 

SFAS No. 1!57 
In September 2006. the FASB issued SFAS No. 157, 'Fair Valm 
Measumts "  ("SFAS No. 157"). SFAS No. 157 defines fair value, 
establishing a framework for measuring fair value and expands 
disclosure abut fair value measurements. SFAS No. 157 is effec- 
tive for fiscal years beginning after November 15.2007. We do not 
expect SFAS No. 157 to have a material impact on our consoli- 
dated financial statements. 

SFAS No. 158 
In Septembet 2006, the FASB issued SFAS No. 158, "Employers' 
Accounting for Defined Benefit Pension and Other Postretirement 
Plans" ('SFAS No. 158") SFAS No. 158 requires companies to rec- 
ognize in their statement of financial posit i i  an asset for a plan's 
overfunded status or a liability for a plan's underfunded status and 
to measure a plan's assets and its obligations that determine its 
funded status as of the end of the company's fiscal year. Addition- 
ally, SFAS No. 158 requires companies to recognize changes in the 
funded status of a defined benefit poslretirement plan in the year 
that the changes occur and to report these in other comprehen- 
sive income (loss). The appliition of SFAS No. 158 did not have a 
material impact on our consolidated financial statements. 

FASB Intetpmtation No. 48 
In July 2006, the FASB issued FIN 48, 'Accounting for Uncertainty 
in Income Taxes - an interpretation of FASB Statement No. 109" 
('FIN 48"). flN 48 clarifies the recognition threshold and rneasure- 
ment of a tax position taken on a tax return. FIN 48 is effective 
for fiscal years beginning after December 15, 2006. FIN 48 also 
requires expanded disclosure with respect to the uncertainty in 
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income taxes. We do not expect FIN 48 to have a material impact 
on our consolidated financial statements. 

EITF issue NO. 06-1 
In June 2006, the ElTF reached a consensus on ElTF lssue No. 
06-1, 'Accounting for Consideration Given by a Service Provider 
to Manufacturers or Resellers of Specialized Equipment Necessary 
for an End-Customer to Receive Seviie from the Service Provider" 
('EITF 06-1 "). EITF 06-1 provides guidance on the accounting for 
consideration given by a vendor to a customer. The provisions of 
E m  06-1 will be effective for us as of December 31,2007. We do 
not expect flTF 06-1 to have a material impact on our consdi- 
dated financial statements. 

E m  Issue No. 06-3 
In June 2006, the ElTF reached a consensus on ElTF lssue 
No. 06-3, 'How Taxes Collected from Customers and Remitted 
to Governmental Authorities Should Bs Presented in the Income 
Statement (lhat Is, Gross versus Net Presentation)" ('Em 06-3"). 
ElTF 06-3 provides that the presentation of taxes assessed by 
a governmental authority that is directly imposed on a revenue- 
producing transaction between a seller and a customer on either 
a gross basis (included in revenues and costs) or on a net basis 
(excluded from revenues) is an accounting policy decision that 
should be disclosed. The provisions of ElTF 06-3 will be effective 
for us as of January 1,2007. We do not expect ElTF 06-3 to have 
a material impact on our consolidated financial statements. 

SAB No. 108 
In September 2006, the Securities Exchange Commission Staff 
issued Staff Accounting Bulletin No. 108, 'Considering the Effects 
of Prior Year Misstatements when Quantifying Misstatements in 
the C u m t  Year Fmncial Statements" ('SAB No. 108"). SAB No. 
108 requires the use of two atternative approaches in quantita- 
tively evaluating materiality of misstatements. If the misstatement 
as quantified under either approach is material to the current year 

The following table reconciles the numerator and denominator of the 
presented (actjusted to reflect the Stock Split): 

Pw 
Year Ended Decambm 31 sk.n 
(in milions, excapt per share data) heDm Skrr 

financial statements, the misstatement must be corrected. If the 
effect of correcting the prior year misstatements, if any, in the 
current year income statement is material, the prior year finan- 
cial statements should be corrected. In the year of adoption (fiscal 
years ending after November 15. 2006, or calendar year 2006 for 
us), the misstatements may be corrected as an accounting change 
by adjusting opening retained earnings rather than including the 
adjustment in the cunent year income statement. Upon completing 
our evaluation of the requirements of SAB No. 108, we detem-ined 
it did not affect our consolidated financial statements. 

Basic earnings for common stockholders per common share 
('Basic EPS") is computed by dividing net income for common 
stockholders by the weighted-average number of common shares 
outstanding during the period. 

Our potentially dilutive securiies include potential common shares 
related to our stock options and restricted share units. Diluted 
earnings for common stockholders per common share ('Diluted 
EPS") considers the impact of potentially dilutiie securities except 
in periods in which there is a loss because the inclusion of the 
potential common shares would have an antidilutii effect. Diluted 
EPS excludes the impact of potential common shares related to 
our stock options in periods in which the option exercise price 
is greater than the average market price of our Class A common 
stock and our Class A Special common stock during the period 
(see Note 10). 

Diluted EPS for 2006. 2005 and 2004 excludes approximately 
1 16 million, 126 million and 1 54 million, respectively, of potential 
common shares related to our share-based compensation plans 
because the inclusion of the potential common shares wrxlld have 
an antidilutive effect. 

computations of Diluted EPS from continuing operatiins for the years 

2005 2004 

Per Per 
Share Share 

Inanm Shares Amant lnoome Shares Amant 

Basic EPS $ 2,23!5 3,160 $0.71 
Effect of Cilutii Securities 
Assumed exercise or issuance of 

shares relating to stock plans 20 

Diluted EPS $2,235 3,lm $0.70 



Adelphia and Time Warner lhnsactions 
In April 2005, we entered into an agreement with Adelphia Com- 
munications ('Adelphia") in which we agreed to acquire certain 
assets and assume certain liabiliies of Adelphia (the 'Adelphia 
Acquisition"). At the same time, we and Time Warner Cable Inc. 
and certain of its affiliates (WC" )  entered into several agreements 
in which we agreed to 0) have our interest in Time Warner Entertain- 
ment Company, L.P. ('WE") redeemed, (ii) have our interest in TWC 
redeemed (together with the TWE redemption, the "Redemptions"), 
and (iii) exchange certain cable systems acquired from Adelphii 
and certain Comcast cable systems with TWC (the 'Exchanges"). 
On July 31, 2006, these transactions were completed. We collec- 
tively refer to the Adelphia Acquisition, the Redemptions and ttie 
Exchanges as the 'Adelphia and Time Wamer transactions." Also 
in April 2005, Adelphii and TWC entered into an agreement for the 
acquisition of substantially all of the remaining cable system assets 
and the assumption of certain of the liabilities of Adelphia. 

The Adelphia and Time Wamer transactions, which are described 
in more detail below, resulted in a net increase of 1.7 million video 
subscribers, a net cash payment by us of approximately $1.5 bil- 
lion and the disposition of our ownership interests in TWE and 
TWC and the assets of two caMe system partnerships. 

The Adelphia and Time Warner transactions added cable systems 
located in 16 states (California. Colorado, Connecticut, Florida, 
Georgia, Louisiana, Maryland, Massachusetts, Minnesota. Mis- 
sissippi, Oregon, Pennsylvania, Tennessee, V m n t ,  Virginia and 
West Virginia). We expect that the larger systems will result in econ- 
omiesofscale. 

We paid approximately $3.6 billion in cash for the acquisition of 
Adelphia's interest in two cable system partnerships and certain 
Adelphia cable systems and to satisfy certain related liabilities. 
Approximately $2.3 billion of the amount paid was dated to the 
acquisition of Adelphii's interest in Century - TCI C a l i i i a  Corn- 
munications. L.P. ('Centurn and Parnassos Communications. L.P. 
("Pamassos" and together with Century, the 'Partnerships"). We 
held a 25% interest in Century and a 33.33% interest in Pamas- 
sos. Our prior interests in the Partnerships were accounted for as 
cost method investments. After acquiring Adelphii's interests in the 
Partnerships, we transferred the cable systems held by the Part- 
nerships to TWC in the Exchanges, as discussed further below. 

In addiin to acquiring Adelphia's interest in Century and Parnas- 
sos, we acquired cable systems from Adelphia fw approximately 
$600 million in cash that ve continue to own and operate. 

Our 4.7% interest in TWE was redeemed in exchange for 100% of 
the equity interests in a subsidiary of TWE holding cable systems 

with a fair value of approximately $600 million and approximately 
$147 million in cash. Our 17.9% interest in TWC was redeemed 
in exchange for 100% of the capital stock of a subsidiary of TWC 
holding cable systems with a fair value of approximately $2.7 billion 
and approximately $1.9 billion in cash. Our ownership interests in 
TWE and TWC were accounted for as cost method investments. 

We recognized a gain of approximately $535 million, in the aggre- 
gate, on the Redemptions, which is included in investment income 
(loss), net. 

The estimated fair value of the cable systems we transfemd to 
and received from TWC was approximately $8.6 billion and $8.5 
billion, respectively. TWC made net cash payments aggregating 
approximately $67 million to us for certain preliminary adjustments 
related to the Exchanges. 

The cable systems we transferred to TWC included our previously 
owned cable systems located in Los Angeles, Cleveland and Dal- 
las ('Comcast Exchange Systems") and the cable systems held 
by Century and Parnassos. The operating results of the Comcast 
Exchange Systems are reported as discontinued operations for all 
periods and are presented in accordam with SFAS No. 144 (see 
'Discontinued Operations" below). 

As a result of the Exchanges, we recognized a gain on the sale of 
discontinued operations of $195 million, net of tax of $541 million 
and a gain on the sale of the Century and Parnassos cable systems 
of approximately $1 11 million that is included within investment 
income (loss), net. 

The cable systems that TWC transfened to us in the Exchanges 
included cable systems that TWC acquired from Adelphii in its asset 
purchase from Adelphia and TWC's Philadelphia cable system. 

The cable systems acquired in the Adelph'i and Time Warner 
transactions were accounted for in accordance with SFAS No. 
141, 'Business Combinations" ('SFAS No. 1 41 ") The results of 
operations for the acquired cable systems have been included in 
our consdidated financial statements since the acquisition date 
(July 31,2006) and are reported in our CaMe segment. As a result 
of the der r~ t ion  of our investment in TWC and the exchange of 
the M e  systems held by Century and Parnassos, we rev& 
deferred tax l i l i i e s  of approximately $760 million, primarily related 
to the excess of tax basis of the assets acquired over the tax basis 
of the assets exchanged and reduced the amount of goodwill and 
other nonament assets that would have otherwise been recorded in 
the acquisition. Substantially all of the goodwill recorded is expected 
to be m i e  for tax purposes. The purchase price allocation 
is preliminary and subject to refinement as valuations are finalized. 
The weighted-average -ion period of the franchise-related 
customer &tionship intangible assets acquired was seven years. 
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The following represents the purchase price allocation to assets 
acquired and liabilities assumed, exclusive of the cable systems 
held by Century and Parnassos and transferred to TWC, as a resutt 
of the Adelphia and Time Warner transactions: 

(in millions) 

Property and equipment 
Franchise-related customer relationships 
Cable franchise rights 
Goodwill 
Other assets 
Total liabilities 

Net assets acquired $11,167 

As discussed above, the operating results of the Comcast 
Exchange Systems transferred to TWC are reported as discon- 
tinued operations for all periods and are presented in accordance 
with SFAS No. 144. The following represents the operating resutts 
of the Corncast Exchange Systems through the closing date of the 
Exchanges (July 3 1 ,2006): 

on mWns) 2006 20% 2004 

Revenues $734 $1.180 $1,086 
Income before income taxes 121 159 67 
Income tax expense (18) (59) (25) 
Net income 1 $ 100 $ 42 

The following unaudited pro forma information has been presented 
as if the Adelphia and Time Warner transactions occurred on 
January 1, 2005. This information is based on historical results 
of operations, adjusted for purchase price allocations and is not 
nec- indicative of what the resutts would have been had we 
operated the e n t i s  since January 1,2005. 

Year Ended December 31 fin milkns) 2006 2005 

Revenues $26.616 $23,672 
Income from continuing operations 2,284 770 
lncorne from discontinued operations, 

net of tax 103 100 
Gain on discontinued operations, 

net of tax 195 - 
Net Income $ 2.582 $ 870 
Basic earnings for common 

stc~~M~Aders per common share $ 0.82 $ 0.26 
Diluted earnings for common 

stockJmiders per common share $ 0.81 $ 0.26 

Texas and Kansas Ci Cabk Partnership 
In July 2006, we initiated the d i lu t ion  of Texas and Kansas City 
CaMe Partners ("TKCCP"), our 50%-50% cable system partnership 
with TWC. Once the dissolution was triggered, the non-triggering 
party had the right to choose and take full ownership of ore of two 
pools of TKCCP's cable systems together with any debt allocated 
to such asset pool by the triggering partner. One pool consisted of 
cable systems serving Houston, Texas ('Houston Asset Pool") and 
the other pool consisted of cable systems serving Kansas City, scuth 
and west Texas, and New Mexico ('Kansas C i  Asset Pool"). 

In .luly 2006, we notified TWC of our election to dissolveTKCCP and 
the allocation of all of its debt, which totaled approximately $2 bil- 
lion as of July l, 2006. to the Houston Asset Pool. In August 2006, 
TWC notified us that it selected the Kansas City Asset Pool and 
as a result, we were to receive the Houston Asset Pool. The $2 
billion of debt allocated to the Houston Asset Pool was required 
to be refinanced within 60 days of the August 1,2006, selection 
date. This debt included $600 million owed to each partner (for an 
aggregate of $1.2 billion). We r e f i e d  this debt in October 2006 
(see Note 8). To be consistent with our management reporting pre- 
sentation, the results of operations of the Houston Asset Pool have 
been reported in our Cable segment since August 1, 2006. The 
operating results of the Houston Asset Pool are eliminated in our 
consolidated financial statements (see Note 14). 

In January 2007, the distribution of assets by TKCCP was com- 
pleted and we received the Houston Asset Pod. We will account 
for the distribution of assets by TKCCP as a sale of our 50% inter- 
est in the Kansas City Asset Pool in exchange for acquiring an 
additional 50% interest in the Houston Asset Pod and expect to 
record a gain on this transaction. 

E! EntelCslnment Television 
In November 2006, we acquired the 39.5% of E! Entertainment 
Television (which operates the E! and Style programing networks) 
that we did not already own for approximately $1.2 billion. We have 
historicalty consolidated the results of operations of E! Entertain- 
ment Television. We allocated the purchase price to intangibles 
and goodwill. 

Susqwhanna 
In April 2006, we acquired the cable systems of Susquehanna 
Cable Co. and its subsidiaries ("Susquehanna") for a total purchase 
price of approximately $775 million. The Susquehanna systems 
acquired are located primarily in Pennsylvania, New York, Maine, 
and Mississippi. 

Prior to the acquisition, we held an approximate 30% equity 
ownership interest in Susquehanna that we accounted for as an 
equity method investment. On May 1, 2006, Susquehanna Cable 
Co. redeemed the approximate 70% equity ownership interest in 
Susquehanna held by Susquehanna Media Co., which resulted in 
Susquehanna becorning 100% owned by us. 



The results of operations of the Susquehanna cable systems 
have been included in our consolidated financial statements since 
the acquisition date and are reported in our Cable segment. We 
allocated the purchase price to property and equipment, franchise 
related customer relationship intangibles, nonamortizing cable 
franchise rights and goodwill. The acquisition of the Susquehanna 
cable systems was not significant to our consolidated financial 
statements for 2006. 

Motorda 
In March 2005, we entered into two joint ventures with Motorda 
under which we are developing and licensing next-generation 
programming access security (known as 'conditional accessw) 
technology for cable systems and related products. One of the 
ventures will license such products to equipment manufactur- 
ers and other cable companies. The other venture will provide us 
greater participation in the W i n  and development of conditional 
access technology for our cable systems. In addition to funding 
approximately 50% of the annual cost requirements, we have paid 
$20 millin to Motorola and have committed to pay up to $80 mil- 
lion to Motorola wer a four-year period based on the achiiement 
of certain milestones. Motorola contributed licenses to conditional 
access and related technology to the ventures. 

These two ventures are both considered VIES and we have con- 
solidated both of these ventures as we are considered the primary 
beneficiary. Accordingly, we have recorded approximately $190 
million in intangible assets, of which we recorded a charge of 
approximately $20 million related to in-process research and devel- 
opment in 2005 that has been included in amortization expense. 

Uberty Media Exchange Agreement 
In July 2004, we exchanged approximately 120 million shares of 
Liberty Media Corporation ('Liberty Media") Series A common 
stock that we held, valued at approximately $1.022 billion based 
upon the price of Liberty Media common stock on the closing date 
of the transaction with Liberty Media for 100% of the stock of Lib- 
erty's subsidiary, Encore ICCP, Inc. Encore's assets consisted of 
cash of approximately $547 million, a 10.4% intersst in E! Enter- 
tainment Television and 100% of International Channel Networks 
(which operates AZN Television). We also received all of Liberty 
Media's rights, benefits and obligations under the TCI Music con- 
tribution agreement, which resulted in the resolution of all pending 
litigation between Liberty Media and us regarding the m b u t i o n  
agreement. The exchange was structured as a tax-free transaction. 
We allocated the value of the shares exchanged in the transaction 
among cash, our a d d i t i i  investment in E! Entertainment Tele- 
vision, International Channel Networks and the resolution of the 
l i t ion  related to the contribution agreement. The effects of our 
acquisition of the a d d i t i i  interest in El Entertainment Television 
and our acquisition of International Channel Networks have been 
reflected in our m s d i t e d  statement of operations from the date 
of the transaction. 

TechN 
In May 2004, we completed the acquisition of TechlV Inc. by 
acquiring all outstanding common and preferred stock of TechlV 
from Vulcan Programming Inc. for approximately $300 million in 
cash. Substantially all of the purchase price has been recorded 
to intangible assets and is being amortized over a period of 2 to 
22 years. On May 28, 2004, G4 and TechW began operating as 
one network. The effects of our acquisition of TechlV have been 
reflected in our consolidated statement of operations from the date 
of the transaction. We have classid G4 as part of our Program- 
ming segment. 

Gemstar 
In March 2004, we entered into a long-term, non-exclusive patent 
license and distribution agreement with Gernstar-lV Guide Inter- 
national ('Gemstar") in exchange for a one-time payment of $250 
million to Gemstar. If our total subscribers exceed a specified 
threshold, we will be required to make additional one-time pay- 
ments to Gernstar for each subscriber in excess of such threshold. 
This agreement allows us to utilize Gemstar's intellectual property 
and technology and the lV Guide brand and content on our inter- 
active program guides. We have allocated the $250 million amount 
paid based on the fair value of the components of the contract to 
various intangible and other assets, which are being amortized over 
a period of 3 to 12 years. In addition, we and Gemstar formed an 
entity to develop and enhance interactive programming guides. 

December 31 (m rillions) Pgs 2005 

Fair value method 
Cablevision Systems Corporation $ 146 $ 120 
Discovery Holding Company 161 152 
Embarq Corporatiin 69 - 
Liberty Capiil 490 - 
Liberty Global 430 336 
Liberty Interactive 5 s  - 
Liberty Media - 787 
Sprint .Nextel 493 614 
Time Wamer 1,052 994 
Vdafone 61 54 
Other 63 90 

3,513 3,147 
Equity method, principally cable-related 5394 2,823 
Cost method, principally AirTouch as of 

December 31,2006, and 
Time Warner Cable and AirTouch as of 
December 31,2005 1,675 6,853 

Total investments 
Less current investments 

Noncumnt investments $0,847 $12,675 



Fair Value Method 
We hdd unrestricted equrty investments in publicly traded corn- 
panies that we account for as AFS or trading securities. The net 
unrealized pretax gains on investments accounted for as AFS 
securities as of December 31.2006 and 2005, of $254 million and 
$56 million, respectiiely, have been reported in our consolidated 
balance sheet principally as a component of accumulated other 
comprehensive income (loss), net of related deferred income taxes 
of $89 million and $19 million, respectively. 

The cost, fair value and unrealized gains and losses related to our 
AFS securities are as follows: 

Year Ended December 31 CKI mMns) ZOO8 2005 

Cost $ 936 $1,104 
Unrealized gains 254 62 
Unrealized losses - (6) 

Fair value $1,190 $1,160 

Proceeds from the sales of AFS securities for the years ended 
December 31,2006,2005 and 2004 were $209 million, $490 mil- 
lion and $67 million, respectively. Gross realitzed gains on these 
sales for the y e  ended December 31, 2006, 2005 and 2004 
were $59 million, $1 8 million and $10 million, respectrvely. Sales of 
AFS securities for the years ended December 3 1,2006 and 2005 
consisted principally of sales of Time Warner common stock. 

As of December 31,2006 and 2005, approximately $1.879 billion 
and $1.496 billion, respectively, of our fair value method securities 
support our obligations under our exchangeable notes or prepaid 
forward contracts. 

In June 2005, we, through a majority-owned partnership, entered 
into a prepaid forward sale that terminates in 2013 of approxi- 
mately 5.1 rnillion shares of Cablevision Systems Corporation 
('Cablevision")Class A common stock for cash proceeds of $1 14 
million. We have designated the derivative component of the pre 
paid forward as a fair value hedge of the related Cablevision shares. 
Accordingly, the mark to market adjustment on 2.9 million of the 
CaMevisin shares held by us and classified as AFS s e a r r i i  will 
be recorded to investmt income (lass), net wer the term of the 
prepaid forward. 

In July 2005, we received 10 million shares of Discovery Hdd- 
ing Company ('Discovery") Series A common stock in connection 
with the spin-off by Liberty Media of Discovery. All of these shares 
cdlateralie a portion of our Liberty Media prepaid forward sales 
obligation that terminates in 2014. 

In May 2006, we received approximately 1.3 million shares of 
Embarq Corporation ('Ernbarq") common stock in connection with 
the spin-off by Sprint Nextel of Embarq, its local communications 
business. In the spin-off, each share of Sprint Nextd Corporation 
common stock received 0.05 shares of the new Ernbarq common 
stock. Of these shares, 100,000 shares collateralize our Sprint 
Nextel prepaid forward sales obligation that terminates in 201 1. 

In May 2006, we received 25 million shares of Liberty Media Inter- 
active ('Liberty Interactive")SeSeries A common stock and 5 million 
shares of Liberty Media Capital ('Liberty Capital") Series A com- 
mon stock in connection with Liberty Media's restructuring. In the 
restructuring, each share of Liberty Media Series A common stock 
received 0.25 shares of the new Liberty Interactive Series A com- 
mon stock and 0.05 shares of Liberty Capital Series A common 
stock in exchange for each share of Liberty Media Series A com- 
mon stock. All of these shares collateralize a portion of our Liberty 
Media prepaid fonrvard sales obhgation that terminates in 2014. 

In June 2004, we received approximately 1 1 million shares of Liberty 
Global, Inc. ('Liberty Global")ries A common stock in connec- 
tion with its spin-off by Liberty Media. In the spin-off, each share 
of Liberty Medii Series A comron stock r&ed 0.05 shares of 
the new Liberty Global Ser ' i  A common stock. Appmximately 5 
million of these shares collateralize a w o n  of ow Liberty Media 
prepaid forward sales obligation that terminates in 201 4. 

In December 2004, we sold 3 million shares of Liberty Global Series 
A common stock to Liberty Media in a private transaction for cash 
proceeds of $1 28 million. 

In February 2005, we entered into a prepaid forward sale that 
terminates in 2015 of approximately 2.7 million shares of Liberty 
Global Series A common stock for cash proceeds of $99 million. 

In September 2005, we received approximately 7.7 rnillion shares 
of Liberty Global Series C common stock in connection with Liberty 
Global's special stock dividend. All of these shares collateraliie a 
portion of our Liberty Media prepaid forward sales obligation that 
tmnates in 2014 and a portion of our Libecty Global prepaid for- 
ward sales obligation that terminates in 201 5. 

In March 2006, we received cash proceeds of $62 rnillion in con- 
nection with Spnnt Nextel's redemption of all of its outstanding 
Seventh Series 8 Convertible Prefened Stock ('Sprint Referred 
Stock"), including all 61,726 shares of Sprint Refemd Stock held 
by us. In connection with the redemption transaction, we recog- 
nized investment income of $8 million. 



Equtty Method 
Our recorded investments exceed our proportionate interests in 
the book value of the investees' net assets by $984 million and 
$1.210 billion as of December 31, 2006 and 2005, respectively 
(principally related to our investments in TKCCP (50% interest), 
Insight Midwest (50% interest), and MGM (20% interest)). A por- 
tion of this basis difference has been attributed to franchise-related 
customer relationships of some of the investees. This difference is 
amortized to equity in (loss) income of affiliates, net over a period of 
four years. The portion of the basis difference attributable to good- 
will is tested for impairment annually, or more frequently whenever 
events or changes in circumstances indicate that the investment 
might be impaired. 

SpectrumCo, U C  ('SpectrumCo"), a consortium of investors indud- 
ing us, was the successful bidder for 137 wireless spectrum 
licenses for approximately $2.4 billion in the Federal Communi- 
cations Commission's advanced wireless spectrum auction that 
concluded in September 2006. Our portion of the total cost to 
purchase the licenses was approximately $1.3 billion. Based on its 
currently planned activities, we have detemdned that SpectrumCo 
is not a VIE. We account for this joint venture as an equity method 
investment based on its governance structure, notwithstanding our 
majority interest. 

In October 2006, we contributed $1.362 billion to TKCCP to refi- 
nance the outstanding bank and partnership debt of the Houston 
Asset Pool. We have historically accounted for our interest in 
TKCCP as an equrty method investment. However, effective July 1, 
2006 (the beginning of the month when dissolution was initiated), 
the economic return to us on our interest in TKCCP tracked the 
performance of the Houston Asset Pod, and we were no longer 
entitled to any benefits of ownership or responsible for the oMiga- 
tions of the Kansas City Asset Pool. As a redt,  we began reporting 
our share of the earnings and losses of TKCCP based solely on the 
operating results of the Houston Asset Pod. For segment reporhing 
purposes, we have included the operating results of the Houston 
Asset Pool in our Cable segment. However, the operating results of 
the Houston Asset Pool are eliminated in our consdidated financial 
statements (see Note 14). On January 1, 2007, the distribution of 
assets of TKCCP was completed and we received the Houston 
Asset Pool (see Note 5). 

In April 2005, he completed a transaction with a group of investors 
to acquire Metro-Goldwyn-Mayer Inc. We acquired a 20% eco- 
nomic interest for approximately $250 million in cash. 

In September 2004, we sold our 20% interest in DHC Ventures, 
LLC ('Discovery Health Channel") to Discovery Communications, 
Inc. for approximately $149 million in cash and recognized a gain 
on the sale of approximately $94 million to other income. 

Cost Method 

We hold two series of preferred stock of AirTouch Communica- 
tions, Inc. ('AirTouch"), a subsidiary of Vodafone, that are recorded 
at $1.451 billion and $1.437 billion as of December 31, 2006 and 
2005, respectively. The dividend and redemption activity of the 
AirTouch preferred stock is tied to 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 $1.750 billion. Substantially all of 
the preferred shares are redeemable in April 2020 at a redernp- 
tion value of $1 650 billion. with one of the series bearing a 9.08% 
dividend rate. The two redeemable series of subsidiary preferred 
shares are recorded at $1.451 billion and $1.437 billion, and such 
amotmts are included in other noncurrent liabilities as of Decem- 
ber 31.2006 and 2005. respectively. The non-redeemable series 
of subsidiary preferred shares is recorded at $100 million as of both 
December 31,2006 and 2005, and such amounts are included in 
minority interest. 

lnwstment Income (Loss), Net 
lnvestment income (loss), net includes the following: 

Year Ended December 31 (m mHis l  !2Om 2M)5 2004 

Interest and dividend income 8 178 $ 1 12 $ 160 
Gains on sales and exchanges 

of investments, net 733 17 45 
Investment impairment losses (4) (3) (1 6) 
Unrealized gains (losses) on 

trading securities and 
hedged items 339 (259) 378 

Mark to market adjustments on 
derivatives related to trading 
securities and hedged items (238) 206 (1 20) 

Mark to market adjustments on 
derivatives (18) 16 25 

Investment income (loss), net 8 990 $ 89 $ 472 

In connection with the Addphia and Time Warner transactions, he 

recognized gains of approximately $646 million, in the aggregate, 
on the Redemptions and the exchange of cable systems held by 
Century and Parnassos (see Note 5). These gains are included 
within the 'Gains on sales and exchanges of investments, net" 
caption in the table above. 



The December 31,2005 and 2004 Cable segment goodwill balances exclude $720 million related to discontinued operations. The changes 
in the carrying amount of goodwill by business segment (see Note 14) for the periods presented are as follows: 

(in millions) 
Corporate 

Cable P r o g m i n g  and Other Total 

Balance, December 31.2004 
Settlements and adjustments 
Acquisitions 

Balance, December 31.2005 
Settlements and adjustments 
Acquisitions 

Balance, December 31,2008 $12,010 $ 1,441 $317 $13,768 

Settlements and adjustments are primarily related to certain pre-acquisition tax liabilities. Acquisitions in 2006 are primarily related to the 
Addphia and Time Warner transactions, and the Susquehanna and E! Entertainment Television transactions. 

The gross carrying amount and accumulated amortization of our intangible assets subject to amortization are as follows: 

(Los Gross 
c=YiW w Canying Accumulated 

oecembsr 31 (m milliis)- Useful Life knount Ammkath  Amwnt 

Franchise-related customer relationships 4-1 1 years $ 4954 $ (3,188) $3,273 $(2,701) 
Cable and satellite television distribution rights 5-1 1 years 1,267 (533) 1,333 (685) 
Cable franchise renewal costs and contractual 

operating rights 10 Years 982 (283) 863 (1 98) 
Computer software 1-5 l,l W (51 5) 871 (252) 
Patents and other techndogy rights 3 -1 2 years 21 4 (e2) 214 (62) 
hogramming igreernents and rights 2-4 years 1,026 1182) 772 (520) 
Other agreements and rights 2-22 years 877 (180) 427 (217) . 

Total 5 10,424 $ (5,513) $7,753 $ (4,635) 

Estimated amortization expense for each of the next five years is 
as follows: 



Debt Bornwings 
During 2006, we issued $7.485 billion aggregate principal amount 

Weighted Average of senior notes as follows: 
Interest Rate as of 

December 31 (in mibans) December 31.2006 Po6 
2005 (in millions) Principal 

Commercial paper 
Term loan, due 2008 

5'42% ' $ 549 Wing-rate notes (LIBOR + 0.3%). due 2C09 
5.85% 185 - $1,250 

5.90% Senior notes, due 201 6 
Senior notes, 

1.000 
6.50% Senior notes, due 201 7 

due 2006-2097 
1.000 

Senior subordinated notes, 
6'93% 26,442 20'993 5.875% Senior notes, due 201 8 900 

10.63% 202 
6.45% Senior notes. due 2037 

due 2006-2012 
1,865 

ZONES due 2029 2.00% 747 
349 

7.00% Senior notes, due 2055 
752 

1,470 

Debt supporting Trust $7,485 
Preferrsd Securities, 
clue 2027 9.65% 283 284 

Exchangeable notes, 
due 2007 5.77% 48 46 

Other, including capital 
lease obliiations - 368 398 

Total debt 28975 23.371 
Less: current portion 983 1.689 

Long-term debt $27,902 $2 1.682 

As of December 31, 2006, maturities of long-term debt outstand- 
ing were as foHows: 

(in mi#ions) Maturit& 

2007 $ 983 
2008 1,668 
2009 2,249 
201 0 1,320 
201 1 1,767 
Thereafter 20.988 

Guarantee Sruct~ms 
Comcast Corporation (our parent corporation) and a number of our 
whdly owned subsidiaries that hold substantially all of our cable 
assets have unconditionally guaranteed each other's debt secu- 
rities and indebtedness for borrowed money, including amounts 
outstanding under our $5.0 billion revolving bank credit facility. As 
of December31,2006, $27.141 billion of our debt was included in 
this cross-guarantee structure. 

Corncast Hddirgs Corporation ('Comcast Hddirgs") our wholly 
owned subsidiary, is not part of the cross-guarantee structure. 
However, Corncast Corporation has unconditionally guaranteed 
Comcast Holdings' ZONES due October 2029 and its lo%% 
Senior Subordinated Debentures due 2012, w h i i  totaled $683 
million as of December 31,2006. The Comcast Hddings guaran- 
tee is subordinate to the guarantees under the cross-guarantee 
structure. 

We used the net proceeds of these offerings for working capi- 
tal and general corporate purposes, including the repayment of 
commeraal paper obbgations (see below), the Addphia and Erne 
Warner transactions, the refinancing of debt associated with the 
Houston Asset Pool, and the acquisition of the remaining portion 
of E! Entertainment Television that we did not already own (see 
Note 5). 

Debt Repay- 
Curing 2006, we repaid $1 607 billion aggregate principal amount 
of senior notes and senior subordinated notes at their scheduled 
maturity dates as follows: 

e d o n s )  ~incipal 

6.375% Senior notes $ 500 
6.875% Senior notes 388 
8.3% Senior notes 600 
10.5% Senior subordinated notes 119 

$1,607 

During 2006, we also repaid $350 million outstanding under our 
commercial paper program and $82 million of other debt. 

Commerciel Paper 
Our commercial paper program provides a lower cost borrowing 
source of liquidity to fund our short-term wottdng capital require- 
ments. The program allows for a maximum of $2.25 billion of 
commercial paper to be issued at any one time. Our revolving bank 
credit facility supports this program. Amounts outstanding under 
the program are classified as long-term in our consolidated bal- 
ance sheet because we have both the ability and the intent to 
refinance these obligations, if necessary, on a long-term basis with 
amounts available under our revolving bank credii facility. 

Revolving Bank C d k  Fe'clllty 
We have a $5.0 billion revolving bank credit facility due Octo- 
ber 2010 (the 'cmdi facility") a spsynde of banks. The base 
rate, chosen at our option, is either London Interbank Offered Rate 
('UB0R")r the greater of the prime rate or the Federal Funds rate 
plus 0.5%. The borrowing margin is based on our senior unse- 
cured debt ratings. As of December 31,2006, the interest rate for 



borrowings under the credit facility is LIBOR plus 0.35% based on 
our credii ratings. 

tines and Letters of Credit 
As of December 31, 2006, we and certain of our subsidiaries had 
unused lines of credit totaling $4.464 billion under various credii 
facilities and unused irrevocable standby letters of credit totaling 
$377 million to cover potential fundings under various agreements. 

ZONES 
At maturity, holders of our 2.0% Exchangeable Subordinated 
Debentures due 2029 (the 'ZONES") are entitled to receive in 
cash an amount equal to the higher of the principal amount of 
the outstanding ZONES of $1.807 billion or the market mlue of 
24.1 24,398 shares of Sprint Nextel common stock and 1,205,049 
shares of Embarq common stock. Prior to maturity, each ZONES 
is exchangeable at the holder's option for an amount of cash equal 
to 95% of the aggregate market value of one share of Sprint Nextel 
common stock and 0.05 shares of Embarq common stock. 

We separate the accounting for the ZONES into derivative and debt 
components. We record the change in the fair value of the deriva- 
tive component of the ZONES (see Note 6) and the change in the 
canying value of the debt component of the ZONES as follows: 

Interest Rates 
Excluding the derivative component of our Exchangeable Notes 
due 2007 and the ZONES whose changes in fair value are recorded 
to investment income (bs~), net, our effective weighted-average 
interest rate on our total debt outstanding was 7.07% and 7.32% 
as of December 31, 2006 and 2005, respectively. As of Decem- 
ber 31, 2006 and 2005, accrued interest was $501 million and 
$422 million, respectively. 

Interest Rate Rlsk Management 
We are exposed to the market risk of adverse changes in inter- 
est rates. To manage the volatility relating to these exposures, 
our policy is to maintain a mix of fixed-rate and variable-rate debt 
and to enter into various interest rate derivative transactions as 
described Mow. 

Using swaps, we agree to exchange, at specified intervals, the 
difference between frxed and variable interest amounts calculated 
by reference to an agreed-upon notional principal amount. Rate 
locks are sometimes used to hedge the risk that the cash flows 
related to the interest payments on an anticipated issuance or 
assumption of frxed-rate debt may be adversely affected by inter- 
est rate fluctuations. 

The following table summarizes the terms of our existing swaps: 
Year Ended Decembsr 31,2006 Debt Decivative 
on mi8ions) Component Component Totill 

Balance at beginning of year $568 $184 $352 
Change in debt component 

to interest expense 28 - 28 
Change in derivative 

component to investment 
income (loss), net - (33) (33) 

Balance at end of year $596 $151 $747 

~ c h n a l  Awage Average Estimated 
AmOwlt Maturities Pay Rate Receive Rate Fai wue 

As ofDecember31,2006 
Fixed to VariaMe Swaps 5  3,200 m-2014  7.2% 59% $( la )  
As of December 31,2005 
F d  to Variable  swap^ $3,600 2006-201 4 6.5% 6.0% $ (97) 

The notional amounts of interest rate instruments, as presented in 
the above table, are used to measure interest to be paid or reoeived 
and do not represent the amount of exposure to credit loss. The 
estimated fair value approximates the proceeds or payments to 
settle the outstanding contracts. Swaps and rate locks represent 
an integral part of our interest rate risk management program. The 
elfect of our interest rate derivative financial instruments was to 
increase ow interest expense by approximately $39 million in 2006, 
and to decrease our interest expense by approximately $1 6 million 
and $66 million in 2005 and 2004, reqe%@. 

We have entered into rate locks to hedge the risk that the cash 
flows redated to the interest payments on an anticipated issuance 
or assumption of fixed-rate debt may be adversely affected by 
interest-rate fluctuations. Upon the issuance or assumption of 
fixed-rate debt, the MJue of the rate locks is being recognized as 
an adjustment to interest expense, similar to a deferred financing 
cost, over the same period in which the related interest costs on the 
debt are recognized in earnings (approximately 1 1 years remaining, 
unless earlier retired). The unrealized pretax losses on cash flow 
hedges as of December 31, 2006 and 2005, of $1 85 million and 



$203 million, respectively, have been reported in our balance sheet 
as a component of accumulated other comprehensive income 
(loss), net of related deferred income taxes of $65 million and $71 
million, respectively. 

Estimated Fair Value 
Our debt had estimated fair values of $28.923 billion and $25.305 
billion as of December 31, 2006 and 2005, respectively. The esti- 
mated fair value of our publicly traded debt is based on quoted 
market values for that debt. Interest rates that are cumntly avail- 
able to us for issuance of debt with similar terms and remaining 
maturities are used to estimate fair value for debt issues for which 
quoted market prices are not available. 

Debt Covenants 
Some of our loan agreements require that we maintain financial 
ratios based on debt, interest and operating income before depre- 
ciation and amortization, as defined in the agreements. We were in 
compliance with all financial covenants for all periods presented. 

We sponsor two pension plans that together provide benefits to 
substantially all former employees of a previously acquired com- 
pany. As of December 31,2006, future benefits for both plans have 
been frozen. Total pension expense recognized for the years ended 
December 31, 2006, 2005 and 2004, was $8 million, $8 million 
and $9 million, respectively. 

Ow postretirement mekal benefits cover substantially all of our 
employees who meet certain age and service requirements. The 
majority of eligible employees participate in the Comcast Postre- 
tirement Healthcare Stipend Program (the 'Stipend Plan"), and a 
small number of eligible employees participate in legacy plans of 
acquired companies. The Stipend Plan provides an annual stipend 
for reimbursement of heakhcare costs to each eligible employee 
based on years of service. Based on the benefit design of the Sti- 
pend Plan, we are not exposed to the cost of increasing healthcare, 
since the amounts under the Stipend Plan are fuced at a predeter- 
mined amount. Postretirement expense recognized for the years 
ended December 31,2006,2005 and 2004, was $29 million, $25 
million and $23 million. respectidy. 

The following table provides condensed information relating to our pension benefits and postretirement benefits for the periods presented: 

Year Ended December 31 (in millions) 

Benefit obligation 
Fair value of plan assets 
Plan funded status and recorded bermlit obligation 
Portion of benefit obligation not yet recognized as a component 

of net periodic benefit cost 
Discount rate 
Exmcted return on dan assets 

Pension P m h t i i  
Benetits mlits 

$194 $ 247 
$ 98 $ - 
$ (96) $ (236) 

We sponsor various retirement investment plans that allow eligible 
employees to contribute a portion of their compensation through 
payroll deductions in accordance with specified guidelines. We 
match a percentage of the employees' contributions up to certain 
limits. Expenses related to these plans amounted to $1 25 million, 
$1 15 million and $1 00 million for the years ended December 31. 
2006, 2005 and 2004, respectively. 

We also maintain unfunded, n o n q u d i  defermi compensation 
plans, which were created for key executives, other members of 
management and nonemployee directors (each a 'Participant"). 
The amount of compensation defend by each Participant is based 
on Partidpant elections. Account balances of Participants are cred- 
ited with income based generally on a bed  annual rate of interest. 
Participants will be eligible to receive distribut'is of the amounts 
credited to their account balance based on elected dekml periods 
that are consistent with the plans and applicable tax law. Interest 

expense recognized under the plans totaled $50 million, $40 mil- 
lion and $33 million for the years ended December 31,2006.2005 
and 2004, respectivdy. The unfunded obliion of the plans total 
$554 million and $469 million as of December 31,2006 and 2005, 
mspectbely. We have purchased lie insurance policies to fund a 
portion of this unfunded obligation. As of December 31, 2006, the 
cash sumnder value of these policies, which are included in 'Other 
Assets," was approximately $40 million. 

Pdmed Stock 
We are authwized to issue, in one or more series, up to a maxi- 
mum of 20 million shares of preferred stock. We can issue the 
shares with such designations, preferences, qualifications, privi- 
leges, limitations, restrictions, options, conversion rights and other 



special or related rights as our Board of Directors shall from time to 
time fix by resolution. 

Common Stock 
Our Class A Special common stock is generally nonvoting. Hold- 
ers of our Class A common stock in the aggregate hold 66*/3% of 
the aggregate voting power of our comrnon stock. The number of 
votes that each share of our Class A common stock will have at any 
given time will depend on the number of shares of Class A common 
stock and Class B common stock then outstanding. Each share of 
our Class 6 common stock is entitled to 15 votes, and all shares 
of our Class B common stock in the aggregate have 33'/3% of the 
voting power of all of our common stock. The 33'/3% aggregate 
voting power of our Class B common stock will not be diluted by 
addiional issuances of any other class of our common stock. Our 
Class B common stock is convertible, share for share, into Chss A 
or Class A Special common stock, subject to certain restrictions. 

Board-Authorized Share Repurchase Pmgram 
During 2006, 2005 and 2004, we repurchased approximately 
1 13 million, 1 19 million and 70 million shares, respectivdy (adjusted 
to reflect the Stock Split), of our Class A Special common stock 
for aggregate consideration of $2.347 billion, $2.290 billion and 
$1.328 billion, respectively, pursuant to our Board-authorized share 
repurchase program. 

The maximum dollar value of shares remaining that may be 
repurchased under the program is approximately $3 billion as of 
December 31,2006. We expect repurchases to continue from time 
to time in the open market or in private transactions, subject to 
market conditions. 

The following table summarizes w r  share activity for the periods presented (adjusted to reflect the Stock Split): 

Canmar Stock C b s A  Uns8A8p.cia l  ClaruB 

Balance, January 1,2004 
Stock compensation plans 
Employee Stock Purchase Plan 
Reourchases of common stock 

Balance, December 31.2004 
Stock compensation plans 
Employee Stock Purchase Plan 
Repurchases of common stock 

Balance, December 31,2005 
Stock compensation plans 
Employw Stock Purchase Plan 
Repurchases of common stock 

Balance, December 31,2006 ZoeO,357,ssO l,W9,725,007 9,444,375 

Comcest Option Hans 
We maintain stock option plans for certain employees under which 
fixed-price stock options may be granted and the option price is 
generally not less than the fair value of a share of the underlying 
stock at the date of grant. Under our stock option plans, approxi- 
mately 236 million shares (adjusted to reflect the Stock Split) of our 
Class A and Class A Special common stock are m e d  for issu- 
ance upon the exercise of options, including those outstanding as 
of December 31,2006. Option terms are generally 10 years, with 
options generally becoming exercisable between two and nine and 
one half years from the date of grant. 

The fair value of each stock option is estimated on the date of 
grant using the Black-Schdes option pricing model that uses the 
assumptions swnmarited in the following table. Expected volatility 
is based on a Mend of implied and historical volatility of our Class 

A common stock. We use historical data on exercises of stock 
options and other factors to estimate the expected term of the 
options granted. The risk-free rate is based on the U.S. Treasury 
yieW curve in effect at the date of grant. 

The following table summarizes the weighted-average fair values 
at date of grant (adjusted to reflect the Stock Spli) of a Class A 
common stock opt~on granted under our stock option plans and 
the related weighted-average valuation assumptions: 

= 2005 2004 

Fair value $7.30 $8.67 $7.63 
Dividend yield OYO 040 0% 
Expected volatility SQ% 27.1% 28.6% 
Ri-free interest rate 4.8% 4.3% 3.5% 
Expected option life (in years) 7.0 7.0 7.0 



The following table summarizes the activity of our stock option plans for the year ended December 31, 2006 (adjusted to reflect the 
Stock Split): 

Weightsd-Average 
Remaining Aggregate 

Options Weighted-Average Ccntractual Term Intrinsic Value 
fin thousands) Exercise Price fin years) (im millions) 

Class A Common Stock 
Outstanding as of January 1,2006 
Granted 
Exercised 
Forfeited 
Expired 

Outstanding as of December 31, 2006 

Exercisable as of December 31,2006 

Class A Special Common Stock 
Outstanding as of January 1.2006 
Exercised 
Forfeited 
Expired 

Outstanding as of December 31,2006 

Exercisable as of December 31,2006 

We also maintain a deferred stock option plan for certain employ- 
ees and directors that provided the optionees with the opportunity 
to defer the receipt of shares of our Class A or Class A Special 
common stock that would otherwise be deliverable upon exercise 
by the optionees of their stock options. As of December 31.2006, 
approximatety 2.0 mllion shares (adjusted to reflect the Stock Split) 
of Class A Special common stock were issuable under exercised 
options, the receipt of which was irrevocably deferred by the optio- 
nees pursuant to our deferred stock option plan. 

Stock Option Uquiiity Rogram 
During 2004. we repurchased 16.6 million options (adjusted to 
reflect the Stock Split) from various norerqioyee holders of stock 
options under a stock option l qu id i  program, targeted primarity 
to employees of a prevhdy acquired company. The former option 
holders received $37 million for their options under the program. 
A financial counterpatty we engaged in connection with the stock 
option liquidii program funded the cost of the program through the 
simuttaneous purchase by the counterparty of new stock options 
from us that had similar economic terms as the opt i is  being pur- 
chased by us from the option hoklers. As of December 31,2006, 
13.9 miilion options remain outstanding, with a weighted-average 
exercise price of $30.89 per share (adjusted to reflect the Stock 
Split), and these options will expire over the course of the next 
six years. 

Restricted Stock Plan 
We maintain a restricted stock plan under which certain ernploy- 
ees and directors ('Participants") may be granted restricted share 
unit awards in our Class A or Class A Special common stock 
(the 'Restricted Stock Plan") Under our Restricted Stock Plan, 
approximatety 40 million shares (adjusted to reflect the Stock Split) 
of our Class A and Class A Special common st& are reserved 
for issuance pursuant to awards under the plan, including those 
outstanding as of December 31,2006. Awards of restricted share 
units are valued by r e f m e  to shares of common stock that enti- 
tle Participants to receive, upon the settlement of the unit; one 
share of common stock for each unit. The awards vest annualty, 
generally over a period not to exceed five years from the date of the 
award, and do not have voting rights. 

The following table summarizes the weighted-average fair value at 
date of grant (adjusted to reflect the Stock Split) and the compen- 
sation expense recognized related to restricted share unit awards: 

Weighted-average fair value $19.98 $22.1 3 $20.73 
Compensatiin expense 

recognized (in millions) $ 62 $ 57 $ 33 

58 Corncast 2006 Annual Report M W a  0 Car8oYd.t.d Finmaid Sbbmmta 



The following table summarizes the activity of the Restricted Stock 
Plan for the year ended December 31.2006 (adjusted to reflect the 
Stock Spli): 

Number of Nonvested Weighted- 
Share Unl Awards Average Grant 

(in thousands) Date Fair Value 

Class A Common Stock 
Nonvested awards as of 

January 1,2006 
Granted 
Vested 
Forfeited 

Nonvested awards as of 
December 31.2006 13,484 $20.78 

Class A Special Common Stock 
Nonvested awards as of 

January 1,2006 104 $24.46 
Vested (1 03) $24.75 

Nonvested awards as of 
December 31,2006 

As of December 31, 2006, approximately 605,000 and 145,000 
shares (adjusted to reflect the Stock Spli) of Class A common 
stock and Class A Special common stock, respectively, were issu- 
able under vested restricted share unit awards, the receipt of which 
was imvocably deferred by Participants pursuant to the Restricted 
Stock Plan. 

Share-Based Compensati& 
Effective January 1. 2006, we adopted SFAS No. 123R using the 
Modified Prospect'k Approach. SFAS No. 123R revises SFAS No. 
123 and supersedes APB No. 25. SFAS No. 123R requires the 
cost of all share-based payments to employees, including grants 
of employee stock options, to be recognized in the financial state- 
ments based on their fair values at grant date, or the date of later 
modition, over the requisite service penod. In addition, SFAS No. 
123R requires unrecognized cost (based on the amounts previously 
disclosed in our pro forma footnote disclosure) related to options 
vesting after the date of initial adoption to be recognized in the 
financial statements over the remaining requisite service period. 

Under the Modfied Prospective Approach, the amount of com- 
pensation cost recognized indudes: (i) compensation cost for all 
share-based payments granted prior to, but not yet vested as of 
January 1, 2006, based on the grant date fair value estimated in 
accordance with the provisions of SFAS No. 123 and (if) compen- 
sation cost for all sharebased payments granted subsequent to 
January 1, 2006, based on the grant date fair value estimated in 
accordance with the provisions of SFAS No. 123R. Prior to the 

adoption of SFAS No. 123R. we recognized the majority of our 
share-based compensation costs using the accelerated recognition 
method. We recognize the cost of previously granted share-based 
awards under the accelerated recognition method and recognize 
the cost of new share-based awards on a straight-line basis over 
the requisite service period. The incremental pretax share-based 
compensation expense recognized due to the adoption of SFAS 
No. 123R for the year ended December 31,2006, was $1 26 million. 
Total share-based compensation expense recognized under SFAS 
No. 123R, including the incremental pretax sharebased compen- 
sation expense, was $190 million, with an associated tax benefit 
of $66 million for the year ended December 31,2006. Prior to the 
adoption of SFAS No. 123R, we recognized share-based cornpen- 
sation expense of $67 million and $44 million with associated tax 
benefts of $25 million and $1 6 million for the years ended Decem- 
ber 31.2005 and 2004. respectively. The amount of share-based 
compensation capitalized or related to discontinued operations 
was not material to our consolidated financial statements. 

Cash received from option exercises under all share-based pay- 
ment arrangements for the year ended December 31, 2006, 
was $372 million. The total intrinsic value (market value on date 
of exercise less exercise price) of options exercised for the years 
ended December 31, 2006, 2005 and 2004, was $180 million, 
$59 million and $88 million, respdvely. The tax beneft realized 
from stock options exercised for the years ended December 31, 
2006,2005 and 2004, was $62 million, $1 9 million and $30 million, 
respectively. 

As of December 31, 2006, there was $207 million of total unrec- 
ognized, pretax compensation cost related to nonvested stock 
options. This cost is expected to be recognized over a weighted- 
average period of approximately two and one half years. 

The total fair value of restricted share units vested during the years 
ended D m b e r  31,2006,2005 and 2004, was $32 million, $28 
million and $7 million. respectively. As of December 31, 2006, 
there was $1 77 rnillion of total unrecognized pretax compensation 
cost related to nonvested restricted share unit awards. This cost 
is expected to be recognized wer a weighted-average period of 
approximately two and one half years. 

SFAS No. 123R also required us to change the classification, in our 
consolidated statement of cash flows, of any tax benefits realized 
upon the exercise of stock options or issuance of restricted share 
unit awards in excess of that which is assodated with the expense 
recognized for financial reporting purposes. These amounts are 
presented as a financing cash inflow rather than as a reduction of 
income taxes paid in cur consolidated statement of cash flows. 
The excess cash tax benefit classified as a financing cash inflow for 
the year ended December 31,2006, was $33 million. 



Prior to January 1, 2006, we accounted for our share-based com- 
pensation plans in accordance with the provisions of APB No. 25, 
as permitted by SFAS NO. 123, and accordingly did not recog- 
nize compensation expense for stock options with an exercise 
price equal to or greater than the market price of the underlying 
stock at the date of grant. Had the fair-value-based method as 
prescribed by SFAS No. 123 been applied, additional pretax com- 
pensation expense of $166 million and $283 rillion wu ld  have 
been recognized for the years ended December 31, 2005 and 
2004, mspectively. The pretax compensation expense includes the 
expense related to discontinued operatiins, which for each of the 
years ended Dewnber 31. 2005 and 2004. was $4 million. Had 
the fair-value-based method as prescribed by SFAS No. 123 been 
applied, the effect on net income and earnings per sham wuld 
have been as fdlows (adjusted to reflect the Stock Split): 

(m rnilions, except per share data) 

Net income, as reported 
Add: Share-based compensation 

expense included in net income. 
as reported above, net of related 
tax effects 

Less: Share-based compensation 
expense determined under fair 
value-based method for all awards, 
net of related tax effects 

Pro forma, net income 

Basic earnings for common 
stockhdders per common share: 

As reported 
Pro forma 
Diluted earnings for common 

stockholders per common share: 
As reported 
Pro forma 

On December 23, 2004, the Compensation Committee of our 
Board of Directors approved the acceleration of vesting of all 
unvested options granted prior to January 1. 2003, to purchase 
shares of our Class A Special common stock having an exercise 
price of $22.67 (adjusted to reflect the Stock Split) or greater and 
held by cunent employees. Options with respect to approximately 
23.3 million shares (adjusted to reflect the Stock Split) of our Class 
A Special common stock were subject to this acderatiion. This 
acceleration was effective as of December 31, 2004, except for 
those holders of incentive stock options ('ISOs"), who were given 
the opportunity to decline the acceleration of an option if such 
acceleration wwld have the effect of changing the status of the 

option for federal income tax purposes from an IS0 to a nonquali- 
fied stock option. Because these options had exercise prices in 
excess of current market values (were 'underwater") and were 
not fully achieving their original objectives of incentive compen- 
sation and employee retention, the acceleration may have had a 
positive effect on employee morale, retention and perception of 
o p t i i  value. The acceleration also took into account the fact that 
in December 2004, we completed the repurchase of stock options 
held by certain nonemployees for cash (including underwater 
options) under a stock option liquidii program (see above), and 
that no such offer (nor any other 'sdution" for underwater options) 
was made to current employees. The acceleration had no effect 
on reported net income, an immaterial impact on pro forma net 
income in 2005 and an approximate $39 million, net of tax, impact 
on pro forma net income in 2004. The impacts of the acceleration 
are reflected in the pro fonna amounts above. This acceleration 
eliminated the future compensation expense we would have oth- 
erwise recognized in cur statement of operations with respect to 
these options subsequent to the adoption of SFAS No. 123R. 

We join with cur 80% or more owned subsidiaries in filing consdi- 
dated federal income tax returns. E! Entertainment filed separate 
consolidated federal income tax returns for periods prior to our 
obtaining 100% ownership, which occurred in November 2006 
(see Note 5). Income tax (expense) benefit consists of the following 
components: 

Year Ended December 31 (in millions) awS 2005 2004 

Current (expense) benefit 
Federal $ (887) $ (590) $ (120) 
State 0 (1 23) (208) 

(=I (713) (328) 

Deferred (expense) benefit 
~ederal (30.1 1 (66) (536) 
State (82) (94) 63 

Income tax (expense) benefit $ (1,347) $ (873) $ (801) 



Our effective income tax (expense) benefit diers from the federal 
statutory amount because of the effect of the following items: 

Year Ended December 31 (m misons) Pge 2005 2004 

Federal tax at statutory rate S (1,258) $ (602) $ (610) 
State income taxes, net of 

federal benefit (132) (1 05) (20) 
Nondeductible losses from 

joint ventures and equity 
in net (losses) income of 
affiliates, net 18 (24) (9) 

Adjustments to prior year 
income tax accrual and 
related interest 97 (105) (1 57) 

Other (72) (37) (5) 
Income tax (expense) benetit S (1,347) $ (873) $ (801) 

Our net deferred tax liability consists of the following components: 

December 31 rm millions) 2006 2005 

Deferred tax assets: 
Net operating loss canyforwards S 309 $ 331 
Diffwences between book and tax basis 

of long-ten debt in 191 
Nondeductible acauals and other 742 904 

1,228 1,426 

Deferred tax liabilities: 
Differences between book and tax basis 

of property and equipment and 
intangible assets $25,527 $23,712 

Diffmces between book and 
of investments 

D i m c e s  between book and 
of indexed debt securities 

tax basis 
2,633 4,442 

tax basis 
720 644 

Net defened tax liability $27,652 $27,372 

We recorded $(27) million and $319 million of deferred income 
tax liabilities (assets) in 2006 through income from discontinued 
operations and gain on discontinued operations, respectively. We 
decreased net defened income tax liabilities by $474 million in 2006, 
principally in connection with the Adelphia and Time Warner trans- 
actions, the acquisition of the interest in E! Entertainment Television 
that we did not already own and Susquehanna (see Note 5). 

We recorded an increase (decrease) of $79 million. $2 millon and 
$(I 2) million to net defemd income tax liabilities in 2006, 2005 and 
2004, respectively, in connection vith unrealized gains (losses) on 
marketable securities, cash flow hedges and other amounts that 
are included in accumulated other comprehensive income (loss). 

Net deferred tax liabilities included in current liabilities are related 
primarily to our current investments. We have federal net operating 
loss wryforwards of $1 78 million and various state wryforwards 
that expire in periods through 2026. The determination of the state 
net operating loss carryforwards is dependent upon the subsidiar- 
ies' taxable income or loss, apportionment percentages and other 
respective state laws that can change from year to year and impact 
the amount of such carryforward. 

In 2006,2005 and 2004, income tax benefits attributable to share- 
based compensation of approximately $60 million, $35 million and 
$80 million, respectively, were allocated to stockholders' equity. 

In the ordinary course of business, our tax returns, including those 
of acquired subsidiaries, are subject to examination by various tax- 
ing authorities. 

In December 2004, the Internal Revenue Semite concluded an 
examination of the tax returns of MediaOne Group, Inc., a sub- 
sidiary acquired in our 2002 acquisition of AT&T Corp.'~ cable 
business, for the period of 1996 through 2000. We received a 
notice of adjustment disallowing certain deductions, principally a 
$1.5 billion breakup fee paid by MediaOne in 1999. The National 
Office of the IRS has issued a Tochnical Advice tdemcrandum that 
is adverse to us. We do not agree with the adjustment. We have 
received a final assessment and are in the process of preparing an 
appeal. In November 2005, we made a payment of $557 million 
to reduce the accruing of interest on the pending assessment. If 
we are successful in part or full, all or some of the funds would be 
refundable. If the IRS prevails, there would be no material effect on 
our consolidated results of operations for any period. 

During 2005, the IRS proposed the disallowance of noncash inter- 
est deductions taken on the ZONES (see Note 8). The National 
Office of the IRS has issued a Technical Advice Memorandum 
that is adverse to us. We have recognized a cumulative federal 
tax benefit of $523 million through December 31,2006, which will 
reverse and become payable upon the maturity or retirement of the 
ZONES; we have recorded this amount as a defened tax liabili. If 
the IRSk positii is sustained, the income tax benefits previously 
recognized would be disallowed, and interest would be assessed 
on amounts disallowed. Accordingly, the amounts recorded as 
deferred taxes would become payable. We do not agree with the 
IRS's positton and have appealed. The ultimate resolution of this 
issue is not expected to have a material effect on our consolidated 
results of operations for any period. 

Other examinatii of our tax returns may result in future tax 
and interest assessments by the taxing authorities, and we have 
accrued a liability when we believe that it is probable that we 
will be assessed. Diermes between the estimated and actual 
amounts determined upon ultimate resolution, individually or in the 
aggregate, are not expected to have a material adverse effect on 
our consdidated financial position but could possibly be material 



to our consolidated results of operations or cash flows of any 
one period. 

In 2006, we began presenting our cash overdrafts resulting from 
checks drawn on zero balance accounts ('book overdrafts") within 
accounts payable and accrued expenses related to trade credi- 
tors. Pm'ously, these book overdrafts were included within cash 
and cash equivalents. The financial statements reflect this revised 
-tation in prior periods. Accordingly, the reported amounts of 
our cash and cash equivalents and accounts payable and accrued 
expenses related to trade creditors increased as of December 31, 
2005, 2004 and 2003, by $254 million, $341 million and $189 
million, respectively, and net cash provided by operating activities 
decreased by $87 million in 2005 and increased by $152 million 
in 2004. 

The following table summarizes our cash payments for interest and 
income taxes: 

Year Ended December 31 (m milions) 2006 2005 2004 

Interest $l,seO $1,809 $1,898 
Income taxes 81,284 $1,137 $ 2 0 5  

During 2006, we: 

exchanged investments for cable systems in the Redemptions 
with a fair value of approximately $3.2 billion and cable systems 
for cable systems in the Exchanges with a fair value of approxi- 
mately $8.5 billion (see Note 5). which are considered noncash 
investing activities 

acquired an additional equity interest with a fair value of $21 
million and reoorded a liability, for a corresponding amount in 
connection with our achievement of certain subscriber hunch 
milestones, which is considered a noncash investing and operat- 
ing activity 

in connection with the Susquehanna transaction (see Note 5), 
we assumed a $1 85 million principal amount variable-rate term 
loan due 2008, which is considered a noncash financing and 
investing a c t i  

During 2005, we: 

settled through noncash financing and investing activities 
approximately $1.347 billion related to our Exchangeable Notes 
by delivering the underlying securities to the counterparties upon 
matunty of the instruments, and the equity collar agreements 
related to the undertying securities were exercised 

acquired $1 70 million of intangible assets and incuned a corre- 
sponding liabilrty in connection with the formation of the ventures 
in the Motorola transaction, which is considered a noncash 
investing and financing a c t i i  

acquired an equity method investment with a fair value of $91 
million and incuned a corresponding liability, which is considered 
a noncash investing and financing activity 

acquired an additional equity interest with a fair value of $45 
million and recorded a liability for a corresponding amount in 
connection with our achievement of certain subscriber launch 
milestones, which is considered a noncash investing and operat- 
ing activity 

During 2004. we: 

settled through noncash financing and investing activities 
approximateiy $1.944 billion related to our Exchangeable Notes 
by delivering the undertying securities to the counterparties upon 
maturity of the instruments, and the equity collar agreements 
related to the underlying securities were exercised 

received noncash consideration of approximately $475 million 
in connection with the Liberty Media Exchange Agreement (see 
Note 5), which is considered a noncash investing activity 

acquired cable systems through the assumption of $68 million 
of debt, which is considered a noncash investing and financing 
activity 

issued shares of G4 with a value of approximately $70 million in 
connection with the acquisition of TechTV (see Note 5), which is 
considered a noncash financing and investing activity 

received federal income tax refunds of approximately $591 million 



Commitments 
Our programming networks have entered into license agreements 
for programs and s w i n g  events that are available for telecast. 
In addtiin, we, through Corncast Spectacor, have employment 
agreements with both players and coaches of our professional 
sports teams. Certain of these employment agreements, which 
provide for paymefits that are guaranteed regardless of employee 
injury or termination, are covered by disability insurance i f  certain 
conditions are met. 

Certain of our subsidiaries support debt compliance with respect 
to obligations of certain cable television partnerships and invest- 
ments in which we hold an ownership interest (see Note 6). The 
obligations expire between May 2008 and March 201 1. Athough 
there can be no assurance, we believe that we will not be required 
to meet our obligations under such c o m t s .  The total notional 
amount of our commitments was $965 million as of December 31, 
2006, at which time there were no quoted market prices for similar 
agreements. 

The following table summarizes our minimum annual commitments 
under programming license agreements of our programming net- 
works and our minimum annual rental commitments for office 
space, equipment and transponder service agreements under 
noncancelable operating leases: 

December 31.2006 [m d i n s )  

Rosram 
License 0peratn-g 

AQ- Leases 

2007 $ 381 $292 
2008 343 268 
2009 273 223 
201 0 284 147 
201 1 285 106 
Thereafter 2,338 578 

The following table summarizes our rental expense charged to 
operations: 

Year Ended Dscen-k 31 h millions) ZmO 2M)5 2004 

kntal expense $273 $212 $184 

Contingencies 
We and the minonty owner group in Corncast Spectacor each 
have the right to initiate an exit process under which the fair market 
value of Comcast Spectacor would be determined by appraisal. 
Following such determination, we would have the option to acquire 
the 24.3% interest in Comcast Spectacor owned by the minority 
owner group based on the appraised fair market value. In the event 

we do not exercise this option, we and the minoilty owner group 
would then be required to use our best efforts to sell Comcast 
Spectacor. This exit process includes the minonty owner group's 
interest in Comcast SportsNet. 

A rninonty owner of G4 is entitled to trigger an exit process whereby 
on May 10,2009 (the fifth anniversary of the closing date), and on 
each successive anniversary of the closing date or the occurrence 
of certain other defined events, G4 would be required to purchase 
the minority owner's 15% interest at fair market value (as deter- 
mined by an appraisal process). The minority owners in certain of 
our technology development ventures also have rights to trigger an 
exit process after a certain period of time based on the fair value of 
the er r t t i i  at the time the exit process is triggered. 

Litigation has been filed against us as a result of cur alleged con- 
duct with respect to our investment in and distribution relationship 
with At Home Corporation. At Home was a provider of high-speed 
Internet services that filed for bankruptcy protection in Septem- 
ber 2001. Filed actions are: (i) class action lawsuits against us, 
AT&T (the former controlling shareholder of At Home and also a 
former distributor of the At Home service) and others in the United 
States District Court for the Southern District of New York, alleging 
securities law Watins and common law fraud in connection with 
disclosures made by At Home in 2001; and (ii) a lawsuit brought 
in the United States District Court for the District of Delaware in 
the name of At Home by certain At Home bondholders against us, 
Brian L. Roberts (our Chairman and Chief Executive Officer and 
a director), Cox (Cox is also an investor in At Home and a former 
distributor of the At Home senice) and others, alleging breaches of 
fiduciary duty relating to March 2000 agreements (which, among 
other things, revised the distributor relationships), and s a n g  
tecovery of alleged shol.t-swing profits pursuant to Section 16(b) 
of the Exchange Act Nrported to have arisen in connection with 
certain transactions relating to At Home stock effected pursuant to 
the March 2000 agreements). 

In the Southern Dishict of New York actions (item (i) above), the 
court dismissed all claims. The plaintiffs' appealed this decision, 
and the Court of Appeals for the Second Circuit denied the plain- 
tiis' appeal. The plaintiffs petitioned the Court of Appeals for 
rehearing. The Delaware case (item (ii) above) was transferred to 
the United States District Court for the Southem District of New 
York. The court dismissed the Section lqb)  claims, and the breach 
of fiduciary duty claim, for lack of federal jurisdiction. The Court of 
Appeals for the Second Circuit denied the plaintiffs' appeal from 
the decision dismissing the Section 1qb) claims, and the U.S. 
Supreme Court denied the plaintiffs' p e t i n  for a further appeal. 
The plaintiffs recommenced the breach of fiduciary duty claim in 
Delaware Chancery Court. The Court has set a trial date in Octo- 
ber 2007. 



Under the terms of our 2002 acquisition of AT&T Corp.'~ cable 
business, we are contractually liable for 50% of any liabilities of 
AT&T in the actions described in items (i) and (ii) above (in which 
we are also a defendant). 

We deny any wrongdoing in connection with the claims that have 
been made directly against us, our subsidiaries and Brian L. Roberts, 
and are defending all of these claims vigorously. The final disposi- 
tion of these claims is not expected to have a material adverse 
effect on our consolidated financial position, but could possibly 
be material to our consolidated results of operations of any one 
period. Further, no assurance can be given that any adverse out- 
come would not be material to our consolidated financial position. 

In June 1998, class action lawsuits were filed by then-shareholders 
of TeleCmmunications, Inc. (TCI") Series A TCI Group Common 
Stock ( 'Comm A")agagait AT&T and the directors of TCI relating 
to the acquisition of TCI by AT&T, alleging that former members of 
the TCI board of directm breached their fiduciary duties to Com- 
mon A shareholders by agreeing to transaction terms whereby 
holders of the Series B TCI Group Common Stock received a 10% 
premium over what Common A shareholders received. 

In connection with the TCI acquisition (completed in early 1999), 
AT&T agreed under certain circumstances to ind&i TCl's former 
directors for certain l i i l i es ,  potentially including those incuned in 
connection with this action. Under the terms of ocr acqu is i i  of 
AT&T Corp.'s cable business, (i) we agreed to indemnify AT&T for 
certain liabilities, potentially including those incwred by AT&T in 
connection with this action, and (ii) we assumed certain obligations 
of TCI to indemnii its former directors, potentially including those 
incurred in connection with this action. 

In October 2006 these lawsuits were settled. We agreed to contrib- 
ute approximately $44 million to the settlement. This amount was 
paid in November 2006 and did not have a material impact on our 
resutts of operations for the year ended December 31, 2006. The 
settlment was approved in February 2007. 

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 liabili w l d  be in part or in whole ttie responsi- 
bility of our equipment vendm pursuant to applicable contractual 
indemnification provisions. To the extent that the allegations in 
these lawsuits can be analyzed by us at this stage of their pro- 
ceedings, we believe the claims are without merit and intend to 
defend the actions vigorously. The final disposition of these claims 
is not expected to have a material adverse effect on our con- 
s o l i e d  financial position, but could possibly be material to our 
consolidated results of operations of any one period. Further, no 

assurance can be given that any adverse outcome would not be 
material to our consolidated financial position. 

We are defendants in two purported class actions originally tiled in 
the United States District Courts for the District of Massachusetts 
and the Eastern District of Pennsylvania, respectively. -The poten- 
tial class in the Massachusetts case is our subscriber base in the 
'Boston Cluster" area, and the potential class in the Pennsylvania 
case is our subscriber base in the 'Philadelphia and Chicago clus- 
ters," as those terms are detined in the complaints. In each case, 
the plaintiffs allege that certain subscriber exchange transactions 
with other cable providers resulted in unlawful 'horizontal market 
restraints" in those areas and seek damages pursuant to antirust 
statutes, including treble damages. 

As a result of recent events in both cases relating to the proce- 
dural issue of whether the plaintiffs' claims could proceed in court 
or, alternatively, whether the plaintiffs should be compelled to 
arbitrate their claims pursuant to arbitration clauses in their sub- 
scriber agreements, it has become more likely that these cases 
will proceed in court. Our motion to dismiss the Pennsylvania case 
on the pleadings was denied, and the plaintiffs have moved to 
certify a class action. We are opposing the plaintiffs' motion and 
are proceeding with class discovery. We have moved to dismiss 
the Massachusetts case. The Massachusetts case was recently 
transferred to the Eastern District of Pennsylvania and plaint i  are 
seeking to consolidate it with the Pennsylvania case. 

We believe the claims in these actions are without merit and are 
defending the actions vigorously. The final disposition of these 
claims is not expected to have a material adverse effect on our 
consolidated financial position, but could possibly be material to 
our consolidated results of operations of any one period. Further, 
no assurance can be given that any adverse outcome would not 
be material to our consolidated financial position. 

We are subject to other legal proceedings and claims that arise in 
the ordinary course of our business. The amount of ultimate liability 
with respect to such actions is not expected to materially affsct our 
financial position, results of operations or liquidity. 

Our reportable segments consist of our Cable and Programming 
businesses. In evaluating the profitability of our segments, the 
components of net income (loss) below operating income (loss) 
before depreciation and amortization are not separately evaluated 
by our management. Assets are not allocated to segments for 
management reporting. Our financial data by business segment 
is as follows: 
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Statement of Major Capital Equipment and 
Expenditures 

Actual 2007 

Comcast designated approximately $255,450 for network extensions within the City of 
Alexandria. Trending indicates that this will be spent by year-end. Funds were 
designated for the purchase of Digital converters in the amount of $284,024 and High 
Definition (HD) converter boxes in the amount of $3 15,293. An additional $1,320,155 
was designated for HD Digital Voice Recorders (DVR). Total projected converter 
expenditures was $1,9 19,472 with a year-end estimate of $345,000. 

Projected 2008 

Comcast plans to designate approximately $41 6,120 for network extensions in the City of 
Alexandria. In addition, funds will be designated for the purchase of Digital converters 
in the amount of $265,588 and High Definition converter boxes in the amount of 
$409,574. Funds in the amount of $961,089 will be designated for HD DVRs. Total 
projected converter expenditures are $1,63 6,25 1 . 

Comcast also plans to spend $369,52 1 for expansion of VOD equipment, which will 
increase content hours in 2008. 
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CONSTRUCTION UPDATE 

Through June 30,2007 the construction department has designed, 
constructed and activated .62 miles of cable plant that included both coaxial. 
and fiber hardline. 

A monitoring system was installed at all the nodes, which allows Comcast to 
remotely track activity in the field and proactively respond to issues. The 
monitoring system gives us the ability to identify potential problems and 
implement corrective action before they become customer impacting. It also 
gives us the ability to isolate outages and dispatch repairs crews before we 
are contacted by customers. 

Capacity planning of our nodes is critical to the success of the seamless 
provision of services. By splitting nodes, and reducing the number of 
customers on a per node basis, we can manage the use of Video on Demand 
and Internet services, and reduce latency issues. 

The Headend completed the deployment of ADS, digital simulcasting of the 
channels, when they moved the broadcast channels over to digital. 
Customers with digital converter boxes receive the signal digitally; 
customers without boxes receive the original analog signal. This positions us 
well for the conversion to all digital in February of 2009. 

The FCC mandate to implement Separable Security Converter Boxes was 
effective July 1,2007. The system tested and field trialed the new separable 
security converter boxes during June 2007 without incident. 

Comcast is working with the Alexandria Police Department upgrading and 
fiber and equipment on .the CARES project. 

Video On Demand hours were increased to 6,000 hours 

Deployment of Comcast Digital Voice service continues to grow. 
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Board of Directors and Corporate Executives 

S. Decker Anstrom 
President and 
Chief Operating Officer 
Landmark Communications, Inc. 

Edward D. Brem 
Charman and 
Chief Executive Officer 
Tyco International, Ltd. 

J. Michael Cook 
R e t i i  Chairman and 
Chief Executive Ofiicer 
Deloitte 8 Touche LLP 

Ralph J. Roberts 
Founder 
Chairman, Executiie and 
Finance Committee 

Kenneth J. Bacon 
Executive Vice President 
Housing and 
Community Development 
Fannie Mae 

Julian A Brodaky 
Non-Executive Vke Chairman 

Jeffmy A Honickman 
Chief Executive Officer 
Pepsi-Cola and 
Natiial Brand Beverage, Ltd. 

Dr. Judith Rodin 
President 
The Rockefeller Foundation 

Joseph J. Colins 
Chairman 
Aegis, LLC 
Retired Chairman and 
C h i  Executive Officer 
Tme Warner Cable 

Mlchad I. Sovern 
Chairman 
Sotheby's Holdings, Inc. 

Brian L Roberts 
Chairman and CEO Sheldon M. Bonouitz 

Chairman and 
Chief Executive Officer 
Duane Moms LLP 

Man L Roberts 
C h a m a n d  
Chief Executive Officer 

Arthur R Block 
Senior Vice Resident, 
GeneralCounseland 
-ary 

Josq3h F. D m i o  
Vice Resident 
Financial Operations 

Charisse R. Lille 
Vice President 
Human Resources 

Ralph J. Roberts 
Founder 
Chairman, Executive and 
Finance Committee 

Marbne S. Dooner 
vm President 
Investor Relations 

Kenneth Mlkalauskaa 
Vice President 
Finance 

Mark A. CoMib! 
Senii V m  R e s i t  
Strategic Planning 

Willlam E. Dordelman 
vke President 
Finance 

Marc A. Rockto~d 
V i  President and 
Senior Deputy General Counsel 

John R. Alchin 
Executive Vice President and 
Co-Chief Finanaal Ofhcer 

Robert S. Pick 
Senior Vice President 
Corporate Development 

D'Arey F. Ruclney 
Wce President 
Corporate Communications 

Kamai Dua 
vm Resident 
Internal Audi and 
General Audiior 

steph.n B. Burke 
Executive Vke President and 
C h i  Operating Officer 
President. Corncast ole 

Lawrenos J. Sabra 
Seni Vice W e n t ,  
C h i  Accounting Officer and 
Controller Joseph W.Wez, Jr. 

V i  President 
External Affairsand 
PuMc P d i i  Counsel 

LOonWdJ.Gani 
V w  President 
Financial Reporting 

David L Cohsn 
Executive Vice President 

C. stophen Backstmm 
V i  President 
Taxation 

bwmnca S. Smith 
Executive Vice Resident and 
Co-Chief Financial Officer 

Qmgg M. Goldshin 
Vce Resident 
Corporate Development 

Payno D. Brown 
V I  President 
Strategic Initiatives 

Amy L Barn  
Seni V m  President 
Interact~w Medii 
President 
Corncast Interactive Media 

K w -  
Vke President 
Government Affairs 

Karsn Doughmly Buchhob 
V i  Resident 
Administration 
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Division Executives 

Stephen B. Burke 
President 

John D. Schanz 
Executive Vice President 
National Engineering and 
Technology Operations 

Mlchwl A Doyle 
President 
Eastern D i o n  

- 
General Counsel 

David A. Scott 
Executive V t  President 
Finance and Administration 

Suzanne L Keenan 
Senior VI President 
Customer Service and 
Comcast Universrty 

Bradley P. Dwto 
President 
Western Division 

Tony 0. Werner 
Executive VI President and 
Chief Technology Ofiicer David N. Watson 

Executive Vice Resident 
Operatiins 

Chmrb~  R. Ulle 
Senii Vice Resident 
Human Resources 

John H. R i l l  
President 
Southern Division 

Catherine Avgiris 
Mi  Vice Resident and 
General Manager 
VoiceServices 

Madlson Bond 
Executive Vice President 
Content Acquisition 

K d n  M. Cawy 
Resident 
Northern Division 

Willlam E. Stemper 
Resident 
~ O ~ T I C ~ S ~  B~skwss ~ M U X  Greg R. Buh 

Mi  Vice President 
Product Development 
General Manager 
Media Services 

David A JuHano 
Executive Vice President 
Marketing and 
Product Development 

Wllliam Connom 
President 
Midwest Division 

Charks W. Thurston 
Resident 
Corncast SpotligM 

Jeff Shell 
President 

Ted Ha- 
President and CEO 
Comcast Entertainment Group 

Diane L Robina 
President 
Emerging Networks 

President and General Manager 
PBS KIDS Sprout 

Jobeph M. Donnelly 
Chief Financial Ofiicer Gavin Harvsy 

Resident 
msus  

Rod Shanks 
President 
AZN 

Jack L Wllliams 
President 
Comcast Sports 
Management Services 
President and 
Chief Executive Offiff 
Corncast SportsNet 

David T. Csssaro 
President 
Comcast Network 
Advertising Sales 

David Manougian 
Chief Executive Officer 
The Golf Channel 

Neal T i k  
Resident 
G4 

A m y L e a ~ .  
President 

Samrnl H. Schwartl 
Executive Vice Resident 
Strategy and Development 

Edward M. Sni* 
Chairman 

Peter A. Luukko 
President 

Sanford Upadn 
Executive V l  Prssident 
Finance and 
Chief Financial Officer 

mulp I. wlnberg 
Executive Vce Resident and 
General Cwnsel 

Fred A. Shabd 
V l  Chairman 
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Effective: IVovember 1, 2003 
Most Recent Revision Effective Date: January 1, 2006 

Purpose: 

To provide a guideline for the ownership of Comcast Corporation 
employee directors of the Company. 

Policy Statement: 

It is the Company's policy to require that all non-employee direct0 
maintain a significant ownership position in Comcast Corporation 
Stock, as defined in the guideline set forth herein. 

I. Ownership Guideline 

Non-employee directors will be required to own Comcast Corporation pu 
in value to at least five (5) times a director's annual retainer. 

II. Ownership Defined 

Ownership (for purposes of meeting the guideline) will be determined by 

i. 100% of the market value of Comcast Corporation Common Sto 
non-employee director or his or her spouse, (2) jointly by the non- 
or her spouse and/or his or her children, and (3) indirectly by a tru 
employee director, his or her spouse and/or his or her minor child1 

ii. 100% of the market value of the non-employee director's Defen 
Company's Deferred Stock Option Plan. 

iii. 60% of the market value of the non-employee director's Stock I 
Deferred Compensation Plan. 

iv. 60% of the difference between the market price and the exerci! 
employee director's vested stock options under the Company's St 
sale of a call covered by shares or vested options will be deemed 
shares or options and will therefore reduce the number of owned : 
purposes of this Policy). 

v. 60% of the market value of Comcast Corporation Common Stoc 
under the Company's Restricted Stock Plan. 

Ill. Valuation Date 

Ownership as of any date for purposes of determining compliance with t 
based on the closing price of the applicable class of Comcast Corporatic 
date prior to the date of determination. 

IV. Grace Period 
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. < - - 
election or appointment to the Board of Directors through the fifth December 31st thereafter, as set forth 
below (the "Grace Period"). For non-employee directors serving as of the original effective date of this 
Policy, November 1, 2003, shall be deemed to be the date of initial election or appointment. The Grace 
Period may be extended at the discretion of the Governance and Directors Nominating Committee of the 
Board of Directors. 

Nonemployee directors may satisfy the guideline in part over the course of the Grace Period, as follows: 

December 31 st Following Initial Required Minimum Holdings as a 
Election or Appointment Percent of Guideline 

1 st 20% 
2nd 40% 
3rd 60% 
4th 80% 

5th and Thereafter 100% 

V. Compliance 

Non-employee directors will annually certify whether or not they are in compliance with this Policy both (i) 
as of December 31 each year and (ii) as of each date (if any) during each year on which the non- 
employee director sold or otherwise disposed of stock. Certifications will be provided to the Cable 
Division's Vice President - Compensation and Benefits using the Comcast Corporation Executive Stock 
Ownership Policy Compliance Certification Form. 

VI. Non-Compliance 

Non-employee directors will not be permitted to sell stock until their holdings meet the applicable minimum 
requirement, and then only to the extent that the director's remaining holdings do not fall below the 
minimum requirement. 

VII. Hardship Provision 

Hardship exceptions may be made at the discretion of the Chairman of the Governance and Directors 
Nominating Committee. 

VIII. Admillistration and Interpretation 

The Governance and Directors Nominating Committee reserves the right to interpret, change, amend, 
mod@ or terminate this Policy at any time. 

Back to Top:. 

Executive Stock Ownership Policy 
Original Effective Date: November 1,2003 
Most Recent Revision Effective Date: January 1, 2006 
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To provide a guideline for the ownership of Comcast Corporation Common Stock by 
designated members of senior management. 

Policy Statement: 

It is the Company's policy to require that designated members of senior management of 
Comcast Corporation, its Cable Division and its Programming Division maintain a significant 
ownership position in Comcast Corporation publicly traded Common Stock, as defined in the 
applicable guideline set forth herein. 

I. Ownership Guideline 

'The following designated members of senior management will be expected to own Comcast Corporation 
Common Stock based on the followiug applicable guideline: 

Position Guideline 

Chief Executive Officer, President, and At least times base salary Chairman of the Board of Directors 

Chairman of the Executive and Finance 
Committee of the Board of Directors; and At least times base Non-Executive Vice Chairman of the 
Board of Directors 

Chief Operating Officer and Cable 
Division President; Corporate Division At least 3 times base salary 
Executive Vice Presidents 

Corporate Division Senior Vice 
Presidents; Cable Division Executive Vice 
Presidents; Cable Division Divisional and At least 1.5 times base salary 
Business Unit Presidents; and 
Programming Division President 

Additional employees or categories of employees may be designated as being subject to this Policy from 
time to time by the Governance and Directors Nominating Committee of the Board of Directors. 

II. Ownership Defined 

Ownership (for purposes of meeting the applicable guideline) will be determined by summing the following 
amounts: 

i. 100% of the market value of Comcast Corporation Common Stock owned (1) directly by the 
employee or his or her spouse, (2) jointly by the employee and his or her spouse andlor his or 
her children, and (3) indirectly by a trust for the benefit of the employee, his or her spouse 
andlor his or her minor children. 

ii. 100% of the market value of the employee's Deferred Stock Units under the Company's 
Deferred Stock Option Plan. 
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employee's account under the Company's Employee Stock Purchase Plan. (Note: Employees 
are required under this Policy to retain shares of Comcast Corporation Common Stock 
credited to his or her brokerage account under the Employee Stock Purchase Plan for a 
period of one hundred eighty (180) days from the date credited. Thereafter, any such shares 
may be disposed in accordance with law and this Policy). 

iv. 60% of the market value of the employee's Stock Fund under the Company's Deferred 
Compensation Plan. 

v. 60% of the difference between the market price and the exercise price of the employee's. 
vested stock options under the Company's Stock Option Plans. (Note: A sale of a call 
covered by shares or vested options will be deemed a sale of the underlying shares or 
options and will therefore reduce the number of owned shares or vested options for purposes 
of this Policy). 

vi. 60% of the market value of Comcast Corporation Common Stock owned in the Company's 
Retirement-Investment (401(k)) Plan. 

vii. 60% of the market value of Comcast Corporation Common Stock vested and deferred 
under the Company's Restricted Stock Plan. 

Ill. Valuation Date 

Ownership as of any date for purposes of determining compliance with the applicable guideline, will be 
calculated based on the closing price of the applicable class of Comcast Corporation Common Stock as of 
the trading date prior to the date of determination. 

IV. Grace Period 

Employees will be allowed a grace period to meet the applicable guideline in full, from the date of initial 
hire through the fifth December 31st thereafter, as set forth below (the "Grace Period"). For employees 
employed as of the original effective date of this Policy, November 1, 2003, shall be deemed to be the 
date of hire. The Grace Period may be extended at the discretion of the Governance and Directors 
Nominating Committee. 

Designated employees may satisfy the guideline in part over the course of the Grace Period, as follows: 

2nd 

3 rd 

4th 

5th and Thereafter 
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Employees will annually certify whether or not they are in compliance with this Policy both (i) as of 
December 31 prior to the year of the year in which the certification is made, and (ii) as of each date (if any) 
during the year prior to the year in which the certification is made on which the employee sold or otherwise 
disposed of stock. Certifications will be provided to the Cable Division's Vice President - Compensation 
and Benefits using the Comcast Corporation Executive Stock Ownership Policy Compliance Certification 
Form. 

VI. Non-Compliance 

Designated employees will not be permitted to sell or otherwise dispose of stock until their holdings meet 
the applicable minimum requirement, and then only to the extent that the employee's remaining holdings 
do not fall below the minimum requirement. In determining whether an employee is in compliance, the 
Governance and Directors Nominating Committee may take into account any non-compliance that occurs 
solely or primarily as a result of a decline of the market price of the stock. 

VII. Hardship Provision 

Hardship exceptions, upon the recommendation of senior management, may be made by the Chairman of 
the Governance and Directors Nominating Committee. 

VIII. Administration and Interpretation 

The Governance and Directors Nominating Committee reserves the right to interpret, change, amend, 
modify or terminate this Policy at any time. 

Back to Top:. 
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comcast C- 
Notice of 2004 Annual Meeting of Shareholders of Comcast Corporation 

Date: May 26.2004 

Time: Doors open: 8:00 a.m. Eastern Time 
Meeting begins: 9:OO a.m. Eastern Time 

Place: Wachovia Complex 
3601 South Broad Street 
Philadelphia, Pennsylvania 19148 

Purposes: Elect directors 

Ratify the appointment of our independent auditors 

Approve the 2002 Restricted Stock Plan 

Approve an amendment to our Articles of Incorporation 

Vote on five shareholder proposals 

Conduct other business if properly raised 

Only shareholders of record on March 15,2004 may vote at the meeting. Attendance at the meeting 
is limited to shareholders and one guest. 

All shareholders are cordially invited ,to attend the meeting. Travel directions may be found on 
page 54 of the attached proxy statement. At the meeting you will hear a report on our business and 
have a chance to meet our directors and executive officers. Our 2003 Annual Report is enclosed. 

Your vote is important. Please vote your shares promptly. To vote your shares, you can use the 
Internet or call the toll-free telepbone number as described in the instructions on your proxy 
card, or complete, sign, date and return your proxy card. 

ARTHUR R. BLOCK 
Secretary 

April 8,2004 
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PROXY STATEMENT 

GENERAL INFORMATION 

Who May Vote 

Holders of our Class A and Class B Common Stock. as reflected in our records on March 15,2004, may 
vote at the meeting. Holders of our Class A Special Common Stock are not entitled to vote at the meeting. This 
proxy statement is being sent to holders of Class A Special Common Stock for informational purposes only. This 
proxy statement and the enclosed proxy card are being sent to our shareholders on or about April 12.2004. 

How to Vote 

You may vote in person at the meeting or by proxy. We recommend that you vote by proxy even if you plan 
to attend the meeting. You can always change your vote at the meeting. 

How Proxies Work 

Comcast's Board of Directors is asking for your proxy. Giving us your proxy means you authorize us to 
vote your shares at the meeting in the manner you direct You may vote for all, some or none of our director 
candidates. You may also vote for or against the other proposals. or abstain from voting. 

If you are a registered shareholder (meaning your name is included on the securityholder file maintained by 
our transfer agent, Equiserve Trust Company. N.A., whether you hold your shares in book-entry through 
Equiserve or in certificated form), you can vote by proxy in any of the following ways: 

Viu thr Internet: Go to www.eproxyvote.com/cmcsa and follow the instructions. You will need to 
enter the number in the shaded box printed on your proxy card. 

By telephone: Call toll-free 1-877-779-8683 and follow the instructions. You will need to enter the 
number in the shaded box printed on your proxy card. 

In writing: Complete, sign, date and return your proxy card in the enclosed envelope. 

If you vote via the Internet or by telephone, your vote must be received by 5:00 p.m. Eastern Time on May 
25.2004. 

If you give us your signed proxy but do not specify how to vote, we will vote your shares in favor of the 
director candidates, the ratification of the appointment of our independent auditors, the approval of the 2002 
Restricted Stock Plan and the approval of the amendment to our Articles of Incorporation. and against the five 
shareholder proposals. 

If your shares are held in the name of your bank, brokerage tirm or other nominee. you will receive 
instructions from them that you must follow in order to have your shares voted. 

If your shares are held in the Comcast Corporation Retirement-Investment Plan, your shares will be voted as 
you specify on your proxy card. If you hold shares in the Comcast Corporation Retirement-Investment Plan and 
do not return a proxy card, your shares will not be voted. 



Matters to be Presented 

We arc not aware of any matters to be presented other than those described in this proxy statement. If any 
matters not described in this proxy statement are properly presented at the meeting. the proxies will use their own 
judgment to determine how to vote your shares. If the meeting is postponed or adjourned. the proxies will vote 
your shares on the new meeting date, unless you have revoked your proxy. 

Revoking a Proxy 

You may revoke your proxy before it is voted by: 

Submitting a new proxy with a later date, including a proxy given via the Internet or by telephone; 

Notifying our Secretary in writing before the meeting; or 

Voting in person at the meeting. 

Attending in Person 

Attendance at the meeting is limited to shareholders and one guest. For safety and security reasons. video 
and audio recording devices and other electronic devices will not be allowed in the meeting. All meeting 
attendees may be asked to present a valid. government-issued photo identification, such as a driver's license or 
passport, before entering the meeting, and attendees may be subject to security inspections. 

For registered shareholders, an admission ticket is attached to your proxy card. Please bring the admission 
ticket with you to the meeting. Shareholders who do not present an admission ticket at the meeting will be 
admitted only upon verification of ownership. 

If your shares are held in the name of your bank, brokerage firm or other nominee, you must bring to the 
meeting un account statetnent or letterfrom the nominee indicating that you beneficially owned tlze shares on 
March 15.2004, the record date for voting. You may receive an admission ticket in advance by sending a written 
request with proof of ownership, such as a recent bank or brokerage statement, to Comcast Corporation, in care 
of EquiServe. Client Administration. 150 Royall Street, Canton. Massachusetts 02021. 

Webcast of the Meeting 

We are pleased to offer an audio webcast of the annual meeting. If you choose to listen to the audio webcast, 
you may do so at the time of the meeting through the link on www.cmcsa.com or www.cmcsk.com. 

Conduct of the Meeting 

The Chairman of the Board has broad authority to conduct the annual meeting in an orderly manner. This 
authority includes establishing rules for shareholders who wish to address the meeting. Copies of these rules will 
be available at the meeting. The Chairman may also exercise broad discretion in recognizing shareholders who 
wish to speak and in determining the extent of discussion on each item of business. The Chairman may also rely 
on applicable law regarding disruptions or disorderly conduct to ensure that the meeting is conducted in a manner 
that is fair to all shareholders. 

Conlacting Corncast or  its Directors 

If you have questions or would like more information about the annual meeting, you can contact us in any of 
the following ways: 

Via the Intenlet: Go to our website, www.cmcsa.com or www.cmcsk.com, and click on "2004 Annual 
Meeting of Shareholders" to find meeting logistics. vote your proxy or access additional shareholder 
information. 



By releyho~ie: Call toll-free 1-866-28 1-2 100. 

By rvr-itirrg lo thc,fi)llorvirrg rrrlrlruss: 

Arthur R. Block 
Secretary 
Comcast Corporation 
1500 Market Street 
Philadelphia. Pennsylvania 19102-2148 

The Board has provided a process for shareholders to communicate with its members. Shareholders and 
other interested parties who wish to communicate with our directors may address their correspondence to the 
Board, to a particular director. to the nonemployee directors or to any other group of directors or committee of 
the Board, in care of Arthur R. Block, Secretary, Comcast Corporation, at the address given above. You may also 
send an e-mail in care of the Chairman of the Audit Committee of the Board by using the following e-mail 
address: audit~committee~chahan@comcast.com. 

Corporate Governance 

The Board has adopted corporate governance guidelines. These guidelines address items such as the 
standards, qualifications and responsibilities of our directors and director candidates, and corporate governance 
policies and standards applicable to us in general. In addition. we have a code of ethics and business conduct 
which applies to all our employees, including our executive officers. We expect that an updated code of ethics 
and business conduct. also applicable to our directors, will be available on our website by May 4,2004. Both the 
code and the guidelines are posted on the corporate governance section of our website at www.cmcsa.com or 
www.cmcsk.com. The charter of each of the Board's Governance and Directors Nominating Committee, Audit 
Committee and Compensation Committee are also posted on our website. More information on our Board and its 
committees can be found on page 9 of this proxy statement. 

VOTING SECURITIES AND PRINCIPAL HOLDERS 

-Outstanding Sluues and Voting Rights 

At the close of business on March 15,2004, the record date, we had outstanding 1,358,148,851 shares of 
Class A Common Stock, 9,444,375 shares of Class B Common Stock and 884,239,165 shares of Class A Special 
Common Stock. 

On each matter to be voted upon, the Class A Common Stock and Class B Common Stock will vote 
together. As of the record date, each holder of Class A Common Stock is entitled to 0.2086 votes per share and 
each holder of Class B Common Stock is entitled to 15 votes per share. Holders of Class A Special Common 
Stock are not entitled to vote at the meeting. 

In order to carry on the business of the meeting, we must have a quorum. This means that for each matter 
presented, shareholders entitled to cast a majority of the votes that shareholders are entitled to cast on that matter 
must be represented at the meeting, either in person or by proxy. If the meeting is adjourned for one or more 
periods aggregating at least 15 days due to the absence of a quorum, shareholders who are entitled to vote and 
who attend the adjourned meeting, even though they do not constitute a quorum as described above. will 
constitute a quorum for the purpose of acting on any matter described in this proxy statement. 

The director candidates who receive the most votes will be elected to fill the available seats on the Board. 
Approval of the other proposals requires the favorable vote of a majority of the votes cast. Only votes for or 
against a proposal count. Abstentions and broker non-votes count for quorum purposes but not for voting 
purposes. Broker non-votes occur on a matter when a bank, brokerage firm or other nominee is not permitted to 
vote on that matter without instruction fmm the owner of the shares and no instruction is given. 



Mr. Brian L. RoberLs. our President and Chief Executive Officer and one of our directors. beneficially owns 
all of the outstanding Class B Common Stock and has indicated that he will vote all of these shares in favor of 
the director candidates. the ratilication of the appointment of our independent auditors, the approval of the 2002 
Restiicted Stock Plan and the approval of the amendment to our Articles of Incorporation. and against the tive 
shareholder proposals. 

Principal Shareholders 

This table sets forth information as of February 29. 2004 about persons we know to beneficially own more 
than five percent of any class of our voting common stock. 

Amount Benfl~cinlly Percent of 
TiUe of Voting C k  Name and Address of Beneficial Owner Owned Class 

Class A Common Stock Microsoft Corporation 
One Microsoft Way 
Redmond, WA 98053 

Barclays plc 72.760.530(2) 5.4% 
54 Lombard Street 
London. England EC3P 3AH 

Class B Common Stock Brian L. Roberts 9.444.375(3) 100% 
1500 Market Street 
Philadelphia, PA 19 102-2 148 

(I) This information is based upon a filing with the Securities and Exchange Commission dated November 25, 
2002 made by Microsoft setting forth information as of November 18,2002. 

(2) This information is based upon a filing with the Securities and Exchange Commission dated February 17, 
2004 made by Barclays setting forth information as of February 13, 2004. Shares listed as beneficially 
owned by Barclays are owned by the following entities: Barclays Global Investors, NA, Barclays Global 
Fund Advisors, Barclays Global Investors, Ltd., Barclays Global Investors Japan Trust and Banking 
Company Limited, Barclays Life Assurance Company Limited, Barclays Bank plc, Barclays Capital 
Securities Limited, Barclays Capital Inc., Barclays Private Bank & Trust (Isle of Man) Limited, Barclays 
Private Bank and Trust (Jersey) Limited, Barclays Bank Trust Company Limited, Barclays Bank (Suisse) 
SA and Barclays Private Bank Limited. 

(3) Includes 9,039.663 shares of Class B Common Stock owned by a limited liability company of which Mr. 
Brian L. Roberts is the managing member and 404.71 2 shares of Class B Common Stock owned by certain 
family trusts. The shares of Class B Common Stock beneficially owned by Mr. Brian L. Roberts represent 
33 Y3% of the combined voting power of the two classes of our voting common stock, which percentage is 
generally non-dilutable pursuant to the terms of our Articles of Incorporation. Under our Articles of 
Incorporation, each share of Class B Common Stock is convertible, at the shareholder's option, into one 
share of Class A Common Stock or Class A Special Common Stock. For information regarding Mr. Brian L. 
Roberts' beneficial ownership of Class A Common Stock, see footnote (12) under "Security Ownership of 
Directors and Executive Officers" below. 



Security Ownership of Directors and Executive Offiers 

This table sets forth information as of February 29. 2004 about the amount of common stock beneficially 
owned by our currenl directors. the executive officers named in the Summary Compensation Table below. and 
the directors and executive officers as a group. 

Name of Beneficial Owner 

John R. Alchin .............. 
.......... S. Decker Anstrom 

........ C. Michael Armstrong 
............ Kenneth J. Bacon 

. . . . . . . . .  Sheldon M. Bonovitz 

Julian A. Brodsky ........... 

. . . . . . . . . . . .  Stephen B. Burke 
. . . . . . . . . .  Joseph L. Castle, TI 

. . . . . . . . . . . . .  David L. Cohen 

. . . . . . . . . . . . .  J. Michael Cook 
Brian L. Roberts ............ 
Ralph J. Roberts ............ 

Dr. Judith Rodin . . . . . . . . . . . .  
.......... Lawrence S. Smith 

........... Michael I. Sovern 
All directors and executive 

officers as a group ( 17 
persons) ................. 

Amount Beneficially Owned(1) Percent of Class 

Class A Cl~ss  A 
Class A(2) S@d(J) Class B Class A(2) Specid(3) Class B --- 

1,036 1,523.889(4) - * - * 

8,584 16,000 - - 4. 

2,633,050 - - Q * 
15,300 - - % * - 
20,925(5) 1 88,458(6) - Q - 

38,967(7) * 
124,457 2,528.988(8) - c * - 

1,859,3 1 l(7) * 
1,492(9) 2,554,286( 10) - * * - 
6.000 2 1,569 - * * - 

474 10,528 - ic * - 
14.359(11) 2,300 - * * - 
3,017(12) 12,604,024(13) 9.444.375( 14) * 1.4% 100%(14) 
- 4,3 14.940( 15) - * * - 

4,164,523(7) * 
8,584 - * * - 
1,768(16) 1,452.752 - * * - 

14,989 - :% - 

* Less than one percent of the applicable class. 

(1) Beneficial ownership as reported in the above table has been determined in accordance with Rule 13d-3 of 
the Securities and Exchange Act of 1934. 

(2) Includes beneficial ownership of shares of Class A Common Stock for which the following persons hold 
options exercisable on or within 60 days of February 29, 2004: Mr. Anstrom, 7,500 shares; Mr. Armstrong, 
2,200,795 shares; Mr. Bacon, 7,500 shares; Mr. Bonovitz. 7,500 shares; Mr. Castle, 5,625 shares; Mr. 
Cook. 10,688 shares; Dr. Rodin. 7,500 shares; Mr. Sovern, 10,689 shares; and all directors and executive 
officers as a group, 2,257,797 shares. 

(3) Includes beneficial ownership of shares of Class A Special Common Stock for which the following persons 
hold options exercisable on or within 60 days of February 29,2004: Mr. Alchin, 1,391,887 shares; Mr. 
Anstrom, 14,400 shares; Mr. Bonovitz, 16,200 shares; Mr. Brodsky, 1.386,088 shares; Mr. Burke, 
2,520,230 shares; Mr. Castle, 16,200 shares; Mr. Brian L. Roberts, 9,654,861 shares; Mr. Ralph J. Roberts, 
2,278,402 shares; Mr. Smith, 1,309,030 shares; and all directors and executive officers as a group, 
19,302,402 shares. Does not include interests owned indirectly in Comcast Interactive Capital, L.P., a 
limited partnership that is consolidated in our financial statements. as follows: Mr. Alchin, .888; Mr. 
Burke, .88%; Mr. Brian L. Roberts, 1.18%; Mr. Ralph J. Roberts, 1.18%; Mr. Smith, .94%; and all 
directors and executive officers as a group, 5.94%. Does not include Mr. Brodsky's approximately 38% 
interest in the general partner of Comcast Interactive Capital. in which we own no interest. 

(4) Includes 29 shares of Class A Special Common Stock owned in our Retirement-Investment Plan. 



(5) Includes 6,425 shares of Class A Co~nnlon Stock owned by his wife. 104 shares held by him as trustee for 
a testamenmy trust. as to all of which shares he disclaims beneficial ownership. and 3.877 shares owned 
by family partnerships. 

(6) Includes 3.498 shares of Class A Special Common Stock owned by his wife, 40,000 shares held by him as 
a trustee of grantor retained annuity trusts, 10,476 shares owned by a charitable foundation of which his 
wife is a trustee. as to all of which shares he disclaims beneficial ownership, and 1 12,528 shares owned by 
family partnerships. 

(7) Represents share equivalents which will be paid at a future date partially in cash andfor in stock at the 
individual's election pursuant to an election made under our 2002 Deferred Stock Option Plan. 

(8) Includes 290,042 shares of Class A Special Common Stock owned in two separate grantor retained annuity 
trusts, as to all of which shares he disclaims beneficial ownership. 

(9) Includes 1,054 shares of Class A Common Stock owned in our Retirement-Investment Plan. 

(10) Includes 23,072 shares of Class A Special Common Stock owned in our Retirement-Investment Plan. 

(1 1) Includes 1,617 shares of Class A Common Stock owned by his wife, as to which shares he disclaims 
beneficial ownership. 

(1  2) Includes 1.66 1 shares of Class A Common Stock owned in our Retirement-Investment Plan and 1,356 
shares owned by his wife, as to which shares he disclaims beneficial ownership. Does not include shares of 
Class A Common Stock issuable upon conversion of Class B Common Stock beneficially owned by Mr. 
Brian L. Roberts. If Mr. Brian L. Roberts were to convert the Class B Common Stock that he beneficially 
owns into Class A Common Stock, Mr. Brian L. Roberts would beneficially own 9,447,392 shares of Class 
A Common Stock. representing less than 1 % of the Class A Common Stock. 

(13) Includes 4 1.132 shares of Class A Special Common Stock owned in our Retirement-Investment Plan. Also 
includes 2,7 12 shares owned by his wife and 160 shares owned by his daughter, as to all of which shares he 
disclaims beneficial ownership. Also includes 2,408,638 shares owned by a limited liability company of 
which Mr. Brian L. Roberts is the managing member, and 122,163 shares owned by certain non-grantor 
family trusts. but does not include shares of Class A Special Common Stock issuable upon conversion of 
Class B Common Stock beneficially owned by Mr. Brian L. Roberts. If Mr. Brian L. Roberts were to 
convert the Class B Common Stock that he beneficially owns into Class A Special Common Stock, Mr. 
Brian L. ~ o b e r t s  would beneficially own 22,048,399 shares of Class A Special Common Stock, 
representing approximately 2.4% of the Class A Special Common Stock. 

(14) See note (3) under "Principal Shareholders". 

(15) Includes 346,456 shares of Class A Special Common Stock owned by family partnerships, the general 
partners of which are controlled by Mr. Ralph J. Roberts. 

(16) Includes 1,294 shares of Class A Common Stock owned in an individual retirement account. 

(17) Includes share equivalents which will be paid at a future date partially in cash andlor in stock at the 
individual's election pursuant to an election made under our 2002 Deferred Stock Option Plan. 

(18) Includes 1,420 shares of Class A Special Common Stock owned by the children of an executive officer, 
other than those named above, as to which shares beneficial ownership is disclaimed. 

Section 16(a) Benefikl Ownership Reporting Compliance 

Our directors and executive officers file reports with the Securities and Exchange Commission indicating 
the number of shares of any class of our equity securities they owned when they became a director or executive 
officer and, after that, any changes in their ownership of our equity securities. They must also provide us with 
copies of these reports. These reports are required by Section 16(a) of the Securities Exchange Act of 1934. We 
have reviewed copies of the reports we received and written representations from the individuals required to file 
the reports. Based on this review, we believe that during 2003 each of our directors and executive officers has 
complied with applicable reporting requirements for transactions in our equity securities. 



PROPOSAL 1: ELECTION OF DIRECTORS 

The Board's Govcmancc and Directors Nominating Co~nmittee has nominated the director candidates 
named below. All of these nominees currently serve as our directors. All of our directors are elected for one-year 
terms. 

If a director nominee becomes unavailable before the election, your proxy authorizes the people named as 
proxies to vote for a replacement nominee if the Governance and Directors Nominating Committee names one. 

The Board has determined that each of our non-employee directors, with the exception of Mr. Bonovitz, is 
independent in accordance with the director independence definition specified in our corporate governance 
guidelines, which are posted on our website, www.cmcsa.com or www.cmcsk.com, and in accordance with 
applicable Nasdaq rules. In making its independence determinations, the Board considered the following 
relationships. 

Mr. Anstrom is an executive officer of Landmark Communications, Inc.. which provides us with cable 
programming services. Under applicable Nasdaq rules and our corporate governance guidelines, Mr. 
Anstrom qualifies as independent since the amount of programming fees we pay for such services falls 
within Nasdaq prescribed limits. In each of 2000,2001,2002 and 2003, the amounts we paid to 
Landmark did not exceed five percent of the greater of Landmark's consolidated gross revenues for that 
year or $200,000. The Board also determined that the Landmark business relationship is on customary 
arms-length terms and is not material to Comcast. and that Mr. Anstrom has no significant personal 
relationships with Comcast or any of our executive officers or other employees. Additional information 
regarding Mr. Anstrom's relationship with Comcast can be found under "Certain Transactions" on page 
1 I of this proxy statement. 

Mr. Bonovitz is the managing partner of Duane Morris LLP, a law firm that we had retained for legal 
services prior to 2003. Under applicable Nasdaq rules. Mr. Bonovitz qualifies as independent 
notwithstanding this past business relationship since the amount of fees we paid for such services fell 
within Nasdaq prescribed limits. However, the Board determined that Mr. Bonovitz does not meet the 
independence definition in our corporate governance guidelines because of his personal relationships 
with the Roberts family. 

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE 'TORT* THE 
ELECTION OF EACH OF THE NOMINEES FOR DIRECTOR. 

Set forth below is information about each of the nominees for director. 

Ralph J. Roberts, 84, has served as a director and Chairman of the Executive and Finance Committee of the 
Board since November 2002. Prior to November 2002, Mr. Roberts served as a director and Chairman of the 
Board of our predecessor for more than five years. He is the father of Mr. Brian L. Roberts. 

C. Michael Armstrong, 65, has served as a director since November 2002, Chairman of the Board from 
November 2002 to May 2003 and Non-Executive Chairman of the Board since May 2003. Since 2003, Mr. 
Armstrong has also been a visiting professor at the Massachusetts Institute of Technology. From 1997 until 2002, 
Mr. Armstrong served as Chairman and Chief Executive Officer of AT&T Corp. Mr. Armstrong serves on the 
Board of Trustees of Johns Hopkins University, Johns Hopkins Medicine and Carnegie Hall. He is a member of 
The President's Export Council. Counsel on Foreign Relations and Business Roundtable. Mr. Armstrong is also a 
director of Citigroup Inc. and HCA Inc. 

Brian L. Roberts, 44. has served as a director and as our President and Chief Executive Officer since 
November 2002. Prior to November 2002, Mr. Roberts served as a director and President of our predecessor for 
more than five years. He is a son of Mr. Ralph J. Roberts. Mr. Roberts is also a director of Comcast Holdings 
Corporation. one of our wholly-owned subsidiaries, and The Bank of New York Company, Inc. 



Julinn A. Brcxlsky. 70. has served ns a director and au, our Vice Chairman since November 2002. Prior to 
November 2002. he served as a director and Vice Chairman of our predecessor for more than five years. Mr. 
Brodsky is also Chairman of Comcast Interactive Capital, L.P.. a venture fund that is consolidated in our 
financial statements. In addition, he is a director of RBB Fund, Inc. and Amdocs Ltd. 

S. Decker Anstrom, 53, has served as a director since November 2002. Prior to November 2002, Mr. 
Anstrom served as a director of our predecessor since 3001. Mr. Anstrom was President and Chief Executive 
Officer of The Weather Channel from 1999 to 2001. In 2002, Mr. Anstrom became a director and President and 
Chief Operating Officer of Landmark Communications, Inc., a privately-held multimedia company, the assets of 
which include The Weather Channel. He is currently a director of the National Cable Television Association and 
the Cable TV Advertising Bureau. 

Kenneth J. Bacon, 49, has served as a director since November 2002. Mr. Bacon has been Senior Vice 
President at Fannie Mae since 2000. From 1998 to 2000, Mr. Bacon served as Senior Vice President of Fannie 
Mae's Philadelphia regional office. Mr. Bacon is currently a director of the Fannie Mae Foundation and the 
National Equity Fund, a member of the Board of Trustees of Stanford University and the National Finance 
Committee Chairman for Communities in Schools. Mr. Bacon is a member of the Real Estate Roundtable, 
Executive Leadership Council and the Urban Land Institute. 

Sheldon M. Bonovitz, 66, has served as a director since November 2002. Prior to November 2002, he served 
as a director of our predecessor for more than five years. Mr. Bonovitz has been a partner with the law firm of 
Duane Morris LLP for more than five years and is currently Chairman and Chief Executive Officer of that firm. 
Mr. Bonovitz is also a director of eResearch Technology. Inc. Ln addition, he is a trustee of the Dolfinger- 
McMahon Charitable Trust and the Christian R. and Mary F. Lindbach Foundation, and he serves on the Board 
of Trustees of The Curtis Institute of Music and the Philadelphia Museum of Art. 

Joseph L. Castle, II,7 1. has served as a director since February 2003. Mr. Castle had been a director of our 
predecessor for more than five years until November 2002. Mr. Castle has been a financial consultant for more 
than five years and is the Chairman and Chief Executive Officer and a director of Castle Energy Corporation, an 
independent oil and gas exploration and production company. Mr. Castle is also a director of Charming Shoppes. 
Inc. and Delta Petroleum Corporation. Since 2001, Mr. Castle has served as Chairman of the Board of Trustees 
of the Diet Drug Products Liability Settlement Trust. 

J. Michael Cook. 61, has served as a director since November 2002. From 2001 until 2002, Mr. Cook served 
as a director of AT&T Corp. Prior to that, he served as Chairman and Chief Executive Officer of Deloitte & 
Touche LLP for more than five years. Mr. Cook is a director of International Flavors & Fragrances. Inc., 
Rockwell Automation International, The Dow Chemical Company and Northrop Grumman Corporation. Mr. 
Cook is also a trustee of the Fidelity Group of Mutual Funds, a member of the Advisory Board of the Securities 
Regulation Institute, Chairman Emeritus of the Board of Catalyst, Chairman of the Accountability Advisory 
Panel to the Comptroller General of the United States and a member of the Advisory Board of the Graduate 
School of the University of Florida. 

Dr. Judith Rodin, 59, has served as a director since November 2002. Dr. Rodin has been President of the 
University of Pennsylvania, as well as a professor of psychology and of medicine and psychiatry at the 
University of Pennsylvania, for more than five years. She is currently a director of Electronic Data Systems 
Corporation, AMR Corporation, Aema, Inc. and also serves as a trustee of 43 of the mutual funds managed by 
The BlackRock Funds. 

Michael I. Sovem, 72, has served as a director since November 2002. Prior to November 2002, he served as 
a director of AT&T Corp. for more than five years. Mr. Sovem is Chairman of Sotheby's Holdings, Inc. He is 
President Emeritus and Chancellor Kent Professor of Law at Columbia University where he served as President 
for more than five years. He is President and a director of Shubert Foundation and a director of Shubert 



Organization. Hc is currently a dircctor or Sequa Corp. and Sotheby's Holdings. Inc. Mr. Sovern is also 
Chairman of the Japan Society and Chairman of the American Academy in Rome. 

About the Board and its Committees 

The Board . . . . . . . . . . . . . . . . . . . . . . . . We are governed by a Board of Directors and various committees of 
the Board that meet throughout the year. During 2003, there were ten 
meetings of the Board and a total of 18 committee meetings. Each 
director attended more than 75% of the aggregate of all Board and 
committee meetings on which he or she served. Our independent 
directors have the opportunity to meet in an executive session 
following each regularly scheduled Board meeting. During 2003, our 
non-employee directors held two executive sessions in which only the 
non-employee directors participated. We encourage our directors to 
attend the annual meeting of shareholders. Each of our directors 
attended the 2003 annual meeting. 

Committees of the Board . . . . . . . . . . . . . The Board has four principal committees. The following describes for 
each committee its current membership, the number of meetings held 
during 2003 and its mission. 

Executive and Finance Committee . . . C. Michael Armstrong. Sheldon M. Bonovitz and Ralph J. Roberts 
(Chairman). 

This committee met two times in 2003. The Executive and Finance 
Committee acts for the directors in the intervals between Board 
meetings with respect to any matters delegated to it by the Board. 

Audit Committee . . . . . . . . . . . . . . . . . S. Decker Anstrom, Kenneth J. Bacon, Joseph L. Castle, 11, J. 
Michael Cook (Chairman). Dr. Judith Rodin and Michael I. Sovern. 
Each member of the committee is independent as defined under 
Nasdaq rules. A copy of this committee's charter is attached to this 
proxy statement as Appendix A and is also available on our website at 
www.cmcsa.com or W ~ W . C ~ C S ~ . C O ~ .  

This committee met seven times in 2003. The Audit Committee is 
responsible for the oversight and evaluation of: 

the qualifications, independence and performance of our 
independent auditors; 

the performance of our internal audit function; and 

the quality and integrity of our annual audited and quarterly 
financial statements and earnings press releases. 

The Audit Committee is also responsible for preparing the Audit 
Committee report required by the rules of the Securities and 
Exchange Commission, and the report is included in this proxy 
statement on page 12. 

The Board has concluded that at least three members of the Audit 
Committee qualify as audit committee financial experts. They are 
Kenneth J. Bacon, Joseph L. Castle, II and J. Michael Cook. 



Compensation Cornn~ittec . . . . . . . . . . S. Decker Anstrom (Chairman). Joseph L. Castle, 11, Dr. Judith Rodin 
and Michael I. Sovern. Each member of the committee is independent 
as defined under Nasdaq rules. A copy of this committee's charter is 
cul~ently available on our website at www.cmcsa.com or 
www.cmcsk.com. 

This committee met seven times in 2003. The Compensation 
Committee reviews and approves our compensation and benefit 
programs, ensures the competitiveness of these programs and 
oversees and sets compensation for our senior executives. The 
Compensation Committee is also responsible for preparing the 
Compensation Committee report required by the rules of the 
Securities and Exchange Commission, and the report is included in 
this proxy statement on page 49. 

Governance and Directors Nominating 
Committee . . . . . . . . . . . . . . . . . . . . . . S. Decker Anstrom, J. Michael Cook, Brian L. Roberts (Chairman) 

and Michael I. Sovern. Each member of the committee is independent 
as defined under Nasdaq rules with the exception of Mr. Roberts, our 
President and Chief Executive Officer. Mr. Roberts' membership on 
the committee is permitted by Nasdaq Rule 4350(c)(4)(E). If Proposal 
4 of this proxy statement is approved at the meeting. Mr. Roberts will 
no longer be eligible to serve on the committee and will be replaced 
by an independent director. A copy of this committee's charter is 
currently available on our website at www.cmcsa.com or 
www.cmcsk.com. 

This committee met two times in 2003. The Governance and 
Directors Nominating Committee exercises general oversight with 
respect to the governance of the Board as well as corporate 
governance matters involving us and our directors and executive 
officers. It also is responsible for periodically leading reviews and 
evaluations of the performance, size and responsibilities of the Board 
and its committees, and oversees succession planning for our senior 
management (including our Chief Executive Officer). 

The Governance and Directors Nominating Committee also identifies 
and recommends director nominees. In assessing candidates, whether 
recommended by the committee or shareholders, the committee 
considers an individual's professional knowledge, business, financial 
and management expertise, industry knowledge and entrepreneurial 
background and experience. The committee also considers diversity. 
applicable independence requirements and the current composition of 
the Board. 

The Governance and Directors Nominating Committee will consider 
director candidates nominated by shareholders. In order for a 
shareholder to make a nomination, the shareholder must provide a 
notice along with the additional information required by our by-laws 
in the following time periods. For election of directors at an annual 
meeting called for a date between April 26,2005 and June 27,2005, 
we must receive written notice on or after January 26, 2005 and on or 



before February 95,9005. For election of directors at any other 
meeting, we must receive written notice by the close of business on 
the tenth day following the day we mailed notice of. or announced 
publicly. the date of the meeting, whichever occurs first. You can 
obtain a copy olthe full text of the relevant by-law provision by 
writing to Arthur R. Block, Secretary, Comcast Corporation, at the 
address given on page 3 of this proxy statement. A copy of our by- 
laws has also been filed with the Securities and Exchange 
Commission as an exhibit to our Annual Report on Form 10-K filed 
on March 20,2003. 

Director Compensation 

Directors who are Comcast employees do not receive any fees for their services as directors. Each non- 
employee director receives an annual retainer of $50,000 and $2,000 for each Board meeting or other meeting 
attended in his or her capacity as director or for any other business conducted on our behalf, $2,500 for each 
Audit or Compensation Committee meeting attended and $1,000 for each meeting of any other committee 
attended. The chairs of the Audit and Compensation Committees receive m additional annual retainer of $20,000 
and $10,000, respectively. Other members of the Audit and Compensation Committees receive an additional 
annual retainer of $10,000 and $5.000. respectively. The chairs of the other committees of the Board receive an 
additional annual retainer of $5,000, and the members of these committees receive an additional annual reuiner 
of $2.500. Non-employee directors are reimbursed for travel expenses for meetings attended. Fees received by a 
director may be deferred in whole or in part. 

Non-employee directors may elect to receive up to one-half of the Board annual retainer in shares of Class 
A Common Stock. In addition, each non-employee director is granted on or about November 20 of each year an 
option to purchase 7.500 shares of Class A Common Stock. These options become exercisable six months after 
the grant date and remain exercisable for ten years. 

A description of our agreements with each of our employee directors can be found under "Agreements with 
Executive Officers." 

Certain Transactions 

Mr. Anstrom, one of our directors, is President and Chief Operating Officer of Landmark Communications. 
Inc., the parent company of The Weather Channel. In 2003, we paid $19,736,883 in progmmming fees for 
carriage of The Weather Channel and Weatherscan Local under customary arms-length affiliation agreements. 
Bill Burke, a brother of Stephen B. Burke, one of our executive officers, is President of The Weather Channel. 
Neither Mr. Anstrom nor Messrs. Burke were directly involved in the negotiation of these agreements. 

James Van Blarcom, a son-in-law of Mr. Castle, one of our directors, was formerly one of our employees. 
In 2003. he received $78,364 in annual salary. bonus and commissions. He also participated in our employee 
benefit and equity incentive plans on the same basis as other similarly situated employees. 

Debra G. Brodsky, a daughter of Mr. Brodsky, our Vice Chairman and one of our directors. is one of our 
employees. In 2003, she received $129,960 in annual salary and bonus. She also participates in our employee 
benefit and equity incentive plans on the same basis as other similarly situated employees. 



PROPOSAL 2: RATIFICATION OF THE APPOINTMENT OF OUR INDEPENDENT AUDITORS 

The Audit Comnlittee has appointed Deloitte & Touche LLP to serve as our independent auditors Tor the 
Fiscal year ending December 3 1 .  2004. We are asking you to ratify this appointment. although your ratification is 
not required. A representative of Deloitte & Touche LLP will be present at the meeting, will have the opportunity 
to make a statement and will be available to respond to appropriate questions. 

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE "FOR 
RATIFICATION OF THE APPOINTMJ3NT OF DELOITTE & TOUCHE LLP AS OUR 
INDEPENDENT AUDITORS. 

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 2003 and 2002. 

2003 2002 - - 
(in millions) 

Audit fees ..................................... $3.8 $4.5 
Audit-related fees ............................... .7 .3 
Taxfees ....................................... 1.4 1.2 
Otherfees ..................................... - - - - 

$5.9 $6.0 - - - - 

Audit fees consist of services rendered to us and our subsidiaries for the audit of our annual financial 
statements, reviews of our quarterly financial statements and audit services provided in connection with other 
statutory or regulatory filings. 

Audit-related fees consist almost entirely of employee benefit plan audits and attestation services related to 
contractual and regulatory compliance. 

Tax fees consist of domestic and foreign tax compliance services, including tax examination assistance. 
expatriate administration and tax preparation; and state and local tax planning and advice. In 2003 and 2002. tax 
fees included $264,000 and $93,000, respectively, for state and local tax planning and advice. 

Other fees consist of permissible non-audit services, if any. 

Pre-Approval Policy of Audit Committee of Services Performed by Independent Auditors 

During 2003, the Audit Committee updated its policy to require that the committee pre-approve 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 pre-approval, it requires separate pre-approval by the 
Audit Committee. Even if a service has received general pre-approval, if the fee associated with the service 
exceeds $250,000 in a single engagement or series of related engagements, or relates to tax planning and advice, 
it requires separate pre-approval. The Audit Committee has delegated its pre-approval authority to its Chairman 
acting with one additional member. 

Report of the Audit Committee 

The Audit Committee is composed entirely of independent directors meeting the requirements of applicable 
Securities and Exchange Commission and Nasdaq rules. The key responsibilities of our committee are set forth 
in our charter, which was adopted by us and approved by the Board and is attached to this proxy statement as 
Appendix A. 



We serve in an oversight capacity and are not intended to be put  of Comcast's operational or managerial 
decision-making process. Corncast's managenlent is responsible for preparing the consolidated financial 
statements, and its independent auditors are responsible for auditing those statements. Our principal purpose is to 
monitor these processes. 

In this context, we met and held discussions with management and the independent auditors. Management 
represented to us that Comcast's consolidated financial statements were prepared in accordance with generally 
accepted accounting principles applied on a consistent basis. and we have reviewed and discussed the quarterly 
and annunl earnings press releases and consolidated financial statements with management and the independent 
auditors. We also discussed with the independent auditors matters required to be discussed by Statement on 
Auditing Standards No. 61 (Communication With Audit Committees), as amended. 

We discussed with the independent auditors the auditors' independence from Comcast and its management. 
including the matters, if any, in the written disclosures required by Independence Standards Board Standard 
No. 1 (Independence Discussions With Audit Committees). We also considered whether the independent 
auditors' provision of audit and non-audit services to Comcast is compatible with maintnining the auditors' 
independence. 

We discussed with Comcast's internal and independent auditors the overall scope and plans for their 
respective audits. We met with the internal and independent auditors, with and without management present. to 
discuss the results of their examinations, the evaluations of Comcast's internal controls, disclosure controls and 
procedures and the overall quality nnd integrity of Comcast's financial reporting. 

Based on the reviews and discussions referred to above, we have recommended to the Board, and the Board 
has approved, that the audited financial statements be included in Comcast's Annual Report on Form 10-K for 
the year ended December 3 1,2003, for tiling with the Securities and Exchange Commission. 

We have appointed Deloitte & Touche LLP as Comcast's independent auditors for 2004. 

Members of the Audit Committee 

J. Michael Cook (Chair) 
S. Decker Anstrorn 
Kenneth I. Bacon 

Joseph L. Castle, II 
Dr. Judith Rodin 

Michael I. Sovem 



PROPOSAL 3: APPROVAL OF THE 2002 RESTRICTED STOCK PLAN 

Our 7002 Resuictcd Stock Plan was ratified by the Board on November 20,2002 and approved by 
shareholders on May 7,2003. On February 24, 2004, for the reasons discussed below, the Compensation 
Committee approved an amendment to the 2002 Restricted Stock Plan to broaden the class of employees eligible 
to participate in the plan and to increase the number of shares available for issuance under the plan from 
10,750.000 shares to 15,000,000 shares, as well as to include a broad range of possible performance targets and 
an individual award limit. 

The Board and the Compensation Committee believe that a combination of stock options and restricted 
stock is a more effective way to retain, reward and motivate selected employees and to align their interests with 
the interests of our shareholders on a long-term basis. Historically, our employees have generally only been 
granted stock options as long-term equity compensation. Beginning in 2004, however, we have decided to grant 
those employees eligible for long-term equity incentive awards both stock options and awards of restricted stock. 
With respect to 2004. the Compensation Committee has approved granting a mix of equity awards consisting of 
approximately 75% stock options and 25% restricted stock. by value. As a result of this decision, the 2002 
Restricted Stock Plan was amended to both expand the definition of eligible employee to include any of our 
employees and employees of our participating subsidiaries as well as to increase the number of available shares 
under the plan. In accordance with applicable Nasdaq rules. the Board is asking shareholders to approve the plan 
as so amended and restated. 

In addition. we are amending the plan to include a range of performance targets that our Compensation 
Committee may use in connection with the grant of awards under this plan. as well as to establish a 1,000,000 
share limit on the maximum number of shares that may be awarded to any individual in any calendar year. By 
making these amendments, any shares delivered pursuant to awards tied to objective, quantitative targets will be 
eligible to be treated as qualified performance-based compensation and will be deductible by us for federal 
income tax purposes. 

If the plan is not approved, we will limit participation in the plan to only those management employees 
currently eligible to participate and will not be able to make the proposed additional 4,250,000 shares available 
for issuance under this plan, but the plan will otherwise remain in effect. In addition, we may not be able to treat 
as a deductible expense for federal income tax purposes grants of awards under the plan to certain of our 
executive officers, notwithstanding that they may be subject to the satisfaction of quantitative performance 
standards or to the individual limit. 

Description of the 2002 Restricted Stock Plan 

The following is a sumnrary of the material features of this plan. The following summary does not purport 
to be complete and is qualified in its entirety by reference to the terms of the 2002 Restricted Stock Plan, which 
is attached to this proxy statement as Appendix B. 

Types ojAwards; Eligibility. Awards of restricted stock and restricted stock units may be granted under 
the plan. Awards of restricted stack are shares of common stack which are awarded subject to restrictions on 
transfer and a substantial risk of forfeiture. Awards of restricted stock units are units valued by reference to 
shares of common stock that entitle a participant to receive. upon the settlement of the unit. one share for each 
unit. Our employees and employees of our participating subsidiaries may receive awards under the plan. The 
number of employees currently eligible to participate in the plan is approximately 8.000. 

Shares Subject to the Plan. The aggregate maximum number of shares that may be issued pursuant to 
awards under the plan is 15,000.000 shares of Class A Common Stock, or, with respect to awards granted before 
our acquisition of AT&T Corp.'s broadband business as to which restrictions upon shares have not lapsed. Class 
A Special Common Stock. As of December 31.2003. of this aggregate amount, 196,853 shares of Class A 
Common Stack and 6,727.874 shares of Class A Special Common Stock had been issued or reserved for issuance 



upon vesting of outstanding awards. Shares issued under the restricted stock plan may be either treasury shares or 
shares originally issued for this purpose. Rights to receive shares forfeited pursuant to the terms of an award will 
be available again for grant under the plan. No individual may be awarded more than 1.000.000 restricted shares 
or restricted stock units in any calendar year. As of March 15,2004, the fair market value of a share of Class A 
Common Stock and Class A Special Con~mon Stock was $28.98 and $27.99, respectively. 

Term of the Plun. No awards may be granted under the restricted stock plan after February 16.2013. 

Administration. The plan is administered by the Compensation Committee. This committee has authority 
to determine who is eligible to participate in the plan, to select individuals to whom awards will be granted, to 
interpret the plan and to prescribe and amend rules and regulations relating to the plan. The committee may 
delegate to one of our officers or a committee of two or more of our officers its discretion under the plan to make 
grants of awards to any eligible employee other than an individual who, at the time of grant, has a base salary of 
$500,000 or more, holds a position with Comcast of Senior Vice President or higher or is subject to the short- 
swing profit recapture rules of the Securities Exchange Act of 1934. 

Terms ofAtvcrrds. The committee determines the terms and conditions of each award, including the 
restrictions applicable to shares underlying awards of restricted stock and the dates these restrictions lapse and 
the award vests, as well as the vesting and settlement terms applicable to restricted stock units. When an award 
vests. we will deliver to the recipient a certificate for the number of shares without any legend or restrictions 
(except as necessary to comply with applicable state and federal securities laws). 

The committee may condition the vesting of, or lapse of restrictions with respect to, any award of restricted 
shares or restricted stock units upon the satisfaction of performance targets or goals as described below. The 
committee is authorized to establish company-wide, division-wide or individual goals, which may be quantitative 
performance standards or qualitative performance standards. The quantitative performance standards include 
financial measurements such as income, expense, operating cash flow, numbers of customers of or subscribers 
for various services and products offered by us or one of our divisions, customer service measurements and other 
objective financial or service-based standards relevant to our business as may be established by the committee. 
The qualitative performance standards may include. but are not limited to, customer satisfaction. management 
effectiveness, workforce diversity and other qualitative performance standards relevant to our business. For each 
calendar year, annual performance goals will be established by the committee by no later than the W day of the 
year. Performance goals that are not annual will be established within the first quarter of the start of the 
applicable performance period. After the close of the calendar year, the committee will also determine whether 
the performance goals have been satisfied. 

In addition, the committee may condition the vesting of, or lapse of restrictions with respect to, an award 
based on the satisfaction of performance standards as it may determine to be appropriate, whether or not 
previously designated as a performance standard. 

Terminution of Employment. Upon termination of employment all awards which are then still subject to 
restrictions or which have not vested will be forfeited. With respect to any award, the committee may, in its sole 
discretion, waive restrictions or vesting conditions in whole or in part. 

Deferral. Each recipient of an award has the right to defer the receipt, subject to re-deferral, of any or all 
of the shares subject to an award under the terms and conditions as determined by the committee and the plan. 
Upon making an appropriate election, a portion of the deferred awards may be paid out in cash. 

Withholding. Unless otherwise determined by the committee, tax liabilities incurred in connection with the 
grant of an award or its vesting or lapse of restrictions or settlement will be satisfied by our withholding a portion 
of the shares subject to the award that have a fair market value approximately equal to the minimum amount of 
taxes required to be withheld by us under applicable law. Subject to certain conditions specified in the plan, a 
recipient of an award may elect to have taxes withheld in excess of the minimum amount required to be withheld 
or may satisfy his or her tax withholding in cash. 



Adjiutmrrrrs. The aggregate number of shares under the plan, the class of shares as to which awards may 
be granted and the number of shares covered by each outstanding award are subject to adjustment in the event of 
a stock dividend. recapitalization or certain other corporate transactions. The committee's determination with 
respect to any adjustment is final and conclusive. 

Tenninatin~ Everlts. In the event of our liquidation or a transaction or series of transactions in which an 
unaffiliated third party acquires share ownership such that this person has the ability to direct the management of 
the company. as determined by the Board in its sole discretion. the committee may provide that upon 
consummation of such an event, any outstanding awards will vest in full or in part or that all restricted stock or 
restricted stock units which have been previously deferred be transferred to the recipient. 

Atnetldment or  Termincrtion. The plan may be amended by the Board or the committee and may be 
terminated by the Board at any time. No award will be affected by any amendment or termination without the 
written consent of the recipient of the award. 

New Plat1 Benefits. Future grants of awards of restricted stock, if any, that will be made to eligible 
employees with respect to those shares that are subject to shareholder approval are subject to the discretion of the 
committee and. therefore, are not determinable at this time. The following table reflects the number of awards 
granted in 2003. 

2002 Restricted Stock Plan 

Number of 
Name and Position Shvcs 

.................................................................... BrianL.Roberts 
President and Chief Executive Officer 

................................................................... StephenB.Burke 
Executive Vice President; President, Comcast Cable 

RalphJ.Roberts .................................................................... 
Chairman of the Executive and Finance Committee of the Board of Directors 

LawrenceS.Smith .................................................................. 
Co-Chief financial Officer; Executive Vice President 

DavidL.Cohen .................................................................... 
Executive Vice President 

..................................................................... JohnR.Alchin 
Co-Chief Financial Officer; Executive Vice President and Treasurer 

............................................................... C.Michaelhs t rong 
Non-Executive Chairman of the Board of Directors 

....................................................... All executive officers as a group 
All non-employee directors as a group ................................................... 
Company employees other than executive officers, as a group ................................ 

Federal Income Taxation 

The following discussion is a summary of the material U.S. federal income tax consequences of restricted 
stock and restricted stock units granted under the plan. 

Restricted Stock. Generally, the grant of an award of restricted stock is not a taxable event. The recipient 
of the award will recognize ordinary compensation income in each year in which restrictions on the award lapse 
and the award vests, in an amount equal to the fair market value of the s h s  of common stock received. A 
recipient's basis for determining gain or loss on a subsequent disposition of these shares of common stock will be 
the amount the recipient must include in income when the restrictions lapse. Any gain or loss recognized on a 



disposition of the sharcs of common stock generally will be short-tern1 or long-term capital gain or loss 
depending on the length of time the recipient holds the shares. 

Restricted Stock Urrh. Generally. the grant of an award of restricted stock units is not a taxable event. The 
recipient of the award will recognize ordinary compensation income in each year in which the units are settled, in 
an amount equal to the fair market value of the shares of common stock received. A recipient's basis for 
determining gain or loss on a subsequent disposition of these shares of common stock will be the amount the 
recipient must include in income when the units vest and are settled. Any gain or loss recognized on a disposition 
of the shares of common stock generally will be short-term or long-term capital gain or loss depending on the 
length of time the recipient holds the shares. 

A recipient who makes a proper election to defer the receipt of shares received in settlement of an award of 
restricted stock or to defer the settlement of restricted stock units will not recognize income with respect to the 
shares or units until the end of the deferral period. At the end of the deferral period, the recipient will recognize 
ordinary compensation income equal to the fair market value of the shares of common stock issued at that time. 

Section 83(b) Election. If a recipient of an award of restricted stock properly makes an election pursuant to 
Section 83(b) of the Internal Revenue Code of 1986, he or she will recognize ordinary compensation income 
equal to the fair market value of the shares of common stock at the time the shares are awarded, without taking 
into account the effect of the restrictions on the award. The recipient's basis for determining gain or loss on a 
subsequent disposition of shares will be the amount the recipient so included in income. Any gain or loss 
recognized on a disposition of shares of common stock which were subject to the Section 83(b) election will be 
short-term or long-term capital gain or loss, depending on the length of time since the date of the award. If, 
however, the recipient forfeits an award upon a termination of employment prior to the time the restrictions 
lapse, he or she will generally not be entitled to deduct any loss upon such forfeiture even though the recipient 
may have been required to include an amount in income by virtue of the Section 83(b) election. 

Subject to Section 162(m) of the Internal Revenue Code of 1986 and our satisfaction of applicable reporting 
requirements, at the time income is recognized by the recipient of an award of restricted stock or resmcted stock 
units, we will be entitled to a corresponding deduction. 

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE bbFOR" 
APPROVAL OF THE 2002 RESTRICTED STOCK PLAN. 



PROPOSAL 4: APPROVAL O F  AN AMENDMENT TO OUR ARTICLES OF INCORPORATION 

The Board has unanimously approved an amendment to our Articles of Incorporation and recommends that 
shareholde~s approve this amendment. Many of the governance-related provisions in our current Articles of 
Incorporiltion were adopted in 2002 in connection with our acquisition of AT&T Corp.'s broadband business. 
The governance structure then adopted by shareholders was intended to provide us with a stable governance 
structure during our integration of AT&T Corp.'~ broadband business and our transition from a majority- 
controlled corporation to a corporation with a larger, more diverse shareholder base. After a review of our current 
corporate governance, the Board has concluded that it is appropriate at this time to make certain changes to our 
Articles of Incorporation. As described in greater detail below, among other things, the proposed amendment 
would allow the Board to determine the composition of the Governance and Directors Nominating Committee 
and to select its chairman and would give the Board approval rights over director nominees recommended by the 
Governance and Directors Nominating Committee. A copy of the proposed amendment is attached to this proxy 
statement as Appendix C. The summary of the material terms of this amendment that follows is qualified in its 
entirety by reference to Appendix C. 

Description of the Material Terms of the Amendment to Our Articles of Incorporation 

If the proposed amendment is approved by shareholders. the Governance and Directors Nominating 
Committee will at all times be composed solely of independent directors, as required by Nasdaq rules, who are 
designated by the Board. The committee would no longer include Mr. Brian L. Roberts, who is currently its 
chairman. Our Articles of Incorporation currently provide that between the 2004 and the 2005 annual meetings. if 
Mr. Roberts is our Chairman or Chief Executive Officer, the Governance and Directors Nominating Committee 
will consist of (i) Mr. Roberts, (ii) an independent director selected by and from members of the Board who were 
directors of Comcast prior to its acquisition of AT&T Corp.'s broadband business or their successors as directors 
(Tomcast directors") and (iii) three independent directors selected by Comcast directors from members of the 
Board who are not Comcast directors. Our Articles of Incorporation also currently provide that during the same 
period, if Mr. Roberts is not our Chairman or Chief Executive Officer, the Governance and Directors Nominating 
Committee wilt consist of (i) two Comcast directors at least one of whom is independent and (ii) three 
independent directors selected by Comcast directors from members of the Board who are not Comcast directors. 
After the 2005 annual meeting, our Articles of Incorporation currently require that if Mr. Roberts is our 
Chairman or Chief Executive Officer, the Governance and Directors Nominating Committee include (i) Mr. 
Roberts and (ii) four independent directors selected by Mr. Roberts, provided that Mr. Roberts can designate no 
more than one Comcast director to the committee prior to the seventh anniversary of the date such director was 
initially elected to the Board. After the 2005 annual meeting, our Articles of Incorporation also currently require 
that if Mr. Roberts is not our Chairman or Chief Executive Officer, the Board will determine the composition of 
the Governance and Directors Nominating Committee. Our Articles of Incorporation currently further provide 
that Mr. Roberts serve as the chairman of the Governance and Directors Nominating Committee at all times that 
he is a member of the committee. The proposed amendment will eliminate all of these restrictions on the 
composition of the Governance and Directors Nominating Committee, thereby providing the Board with the 
flexibility to designate any independent director to serve on the Governance and Directors Nominating 
Committee and to chair the committee. 

If the proposed amendment is approved by shareholders, nominees recommended by the Governance and 
Directors Nominating Committee for election by shareholders as directors will be submitted to the Board for its 
approval prior to their submission for election by shareholders. Our Articles of Incorporation currently provide 
that all powers to nominate individuals for election by shareholders as directors that would otherwise be held by 
the Board reside exclusively with the Governance and Directors Nominating Committee and that the committee's 
nominees be submitted directly to shareholders. The proposed amendment will eliminate this nomination 
process. 



Reasons the Board Approved and Recommends Approval by Shareholders of the Amendment to Our 
Articles of Incorporation 

The Board recommends that shareholders approve the amendment to our Articles of Incorporation because 
it believes that the amendment would benefit our corporate governance. After a review of our current corporate 
governance. the Board together with Mr. Robert? has concluded that the company would be better served if the 
Board has the flexibility to select memlxrs of the Governance and Directors Nominating Committee. If the 
amendment is approved, the committee will no longer consist of a specitled number of Comcast directors and 
non-Comcast directors. Instead, the Board will be permitted to designate any independent director to the 
Governance and Directors Nominating Committee. Even though Mr. Roberts' current membership on the 
Governance and Directors Nominating Committee is expressly permitted by Nasdaq Rule 4350(c)(4)(E). if the 
amendment is approved, Mr. Roberts will no longer be eligible to serve on the Governance and Directors 
Nominating Committee, and the committee will consist solely of independent directors as required by Nasdaq 
rules. In addition. the Board recommends the proposed amendment because it believes that it is appropriate at 
this time to return to the Board ultimate authority to nominate individuals for election by shareholders as 
directors. If the amendment is approved, the Governance and Directors Nominating Committee will no longer be 
able to submit their nominee recommendations to shareholders. Instead. the committee's recommendations will 
be reviewed by the Board, which will decide on the final director candidates. 

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE "FOR" 
APPROVAL OF THE AMENDMENT TO OUR ARTICLES OF INCORPORATION. 



SHAREHOLDER PROPOSALS 

Wc received the following shareholder proposals. The proponent of each proposal has represented lo us that 
the proponent has continuously held at least $2.000 in market value of Class A Common Stock for at least one 
year and will continue to hold these securities through the date of the annual meeting. 

For each of the shareholder proposals, we have included the proposal and shareholder's supporting 
statement exactly as we received them. although we have provided brief titles for the proposals and have 
indicated with "[sic]" places where the text as written appears garbled. Following each proposal, we explain why 
our Board recommends a vote AGAINST the proposal. Mr. Brian L. Roberts, as beneficial owner of all the 
outstanding shares of Class B Common Stock, has indicated that he intends to vote all of these shares against 
each of the five shareholder proposals. 



PROPOSAL 5: TO HAVE INDEPENDENT DIRECTORS 
CONSTITUTE TWO-THIRDS OF THE BOARD 

The following proposal and supporting statement were submitted by the AFL-CIO Reserve Fund, 815 
Sixteenth Street. N.W.. Washington, D.C. 20006, which has advised us that it holds 71 1 shares of our common 
stock. 

RESOLVED: Shareholders of the Comcast Corporation ("Comcast" or the "Company") urge the Board of 
Directors (the "Board") to adopt a policy of nominating independent directors who, if elected by the 
shareholders, would constitute two-thirds of the Board. For purposes of this proposal, the term "Independent 
Director" shall mean a director who: 

has not been employed by the Company in an executive capacity; 

is not, and is not affiliated with a company that is, an advisor or consultant to the Company, or a 
significant customer or supplier of the Company; 

has no personal service contract(s) with the Company or the Company's senior management; 

is not affiliated with a not-for-profit entity that receives significant contributions from the Company; 

within the last five years, has not had any business relationship with the Company that the Company has 
been required to disclose under the Securities and Exchange Commission disclosure regulations; 

is not employed by a public company at which an executive officer of the Company serves as a director; 

has not had a relationship described in [sic] of the sort described above with any affiliate of the 
Company; and 

is not a member of the family of any person described above. 

SUPPORTING STATEMENT: This proposal seeks to establish a level of independence that we believe will 
promote clear and objective decision-making in the best interest of all shareholders. The above resolution is 
based on a definition of director independence that was developed by the Council of Institutional Investors, an 
organization of more than I30 pension funds with over $2 trillion in assets. The Council of Institutional Investors 
believes that "an independent director is someone whose only nontrivial professional, familial or financial 
connection to the corporation, its chairman, CEO or any other executive officer is his or her directorship." 

In our opinion, fewer than half of the Company's directors meet the proposed standard of independence. Four of 
Comcast's twelve directors (two of whom are related) are current or former executives of the Company or its 
predecessors; a fifth heads a law firm that recently provided legal services to the Company; a sixth is an 
executive of a company that provides programming to Comcast; and a seventh is the former CEO of the 
Company's auditor. We are also concerned that Comcast CEO Brian Roberts has served as the Chair of the 
Board's Governance and Directors Nominating Committee. 

Leading business organizations such as the National Association of Corporate Directors' Blue Ribbon 
Commission on Director Professionalism have supported requiring a substantial majority of independent 
directors. According to the Business Roundtable's Principles of Corporate Governance, "a substantial majority of 
directors of the board of a publicly owned corporation should be independent of management." The Conference 
Board's Commission on Public Trust and Private Enterprise states: "Boards must be composed of qualified 
individuals, a substantial majority of whom are free from disqualifying conflicts of interest." 

For these reasons, please vote FOR this proposal. 



Our Comments Regarding the Proposal 
to Establish a Two-thirds Independent Board 

Proposal 5 would add two additional restrictions to the board independence requirements prescribed by 
Nasdaq. First, the proponent seeks to increase the required minimum percentage of independent directors from a 
majority to two-thirds. Second. the proponent seeks to use a different definition of independence. 

Minitnum Irulependence Requirement. The two-thirds minimum independent board requirement proposed 
by the proponent differs from the standards determined appropriate by Nas&q and the New York Stock 
Exchange and approved by the Securities and Exchange Commission. The standards for board independence 
adopted and approved by these regulatory bodies provide that a majority of the board must be independent. In 
adopting our corporate governance guidelines, our Board also determined that a majority requirement for 
independent directors is the appropriate standard and is in the best interest of the company and our shareholders. 
The Board sees no reason for the company to adopt a different standard from that promulgated by its regulators 
and, for the reasons described below, believes that Proposal 5's heightened minimum standard for board 
independence is not in  the best interest of the company and our shareholders. 

The requirement to maintain a two-thirds independent board at all times could be problematic due to the 
n o m l  course of retirements and resignations of directors. Whenever a director leaves our Board, adequate time 
is needed to identify and evaluate suitable candidates to fill  the open directorship. Any directorship left unfilled 
changes the balance of independent and non-independent directors. If the minimum standard for independent 
directors is set at two-thirds, the percentage of independent directors may more frequently fall below the 
minimum standard as directors retire or resign. In order to comply with the two-thirds quota proposed by 
Proposal 5, the Board may then be forced either to fill the open directorship quickly without adequate time to 
select the best candidate or to initiate needless resignations and reappointments of existing non-independent 
directors once a suitable independent candidate is selected to fill the open directorship. 

The Board also believes that shareholders should not overlook the critical role served by our directors who 
are not independent under relevant standards due to their role as current or former executives of the company, 
their position with a customer, business partner or advisor or other relevant background or experience with the 
company. These individuals are uniquely situated to provide insight into our company's significant opportunities 
and risks, our competitive strengths and weaknesses and the challenges facing the business as a whole and play a 
critical role in the Board's deliberations and decision-making. While independent judgment in the boardroom is 
essential, the Board believes that a majority independent board combined with independent key committees, 
regular executive sessions of independent directors and other safeguards against conflicts of interest provides the 
optimum mix of talent. experience and independent judgment and promotes clear and objective decision-making 
in the best interest of all shareholders. 

Independence Definition. Proposal 5's definition of independence differs from the definition we are 
subject to as a Nasdaq-traded company. Proposal 5's definition is more stringent in that it precludes an individual 
from being an independent director if the person had certain relationships with the company, such as being 
affiliated with an advisor or consultant to the company, no matter how long ago the relationship ended. In 
contrast. the Nasdaq rules provide that certain former relationships with the company do not preclude a person 
from being an independent director if the relationship ended more than three years ago. The Board believes that 
Proposal 5's lack of a look-back period on certain former relationships would needlessly exclude highly qualified 
individuals from serving on our Board. 

The definition of independence in Proposal 5 consists of a list of relationships that preclude a tinding of 
independence. The Nasdaq definition similarly lists certain relationships that preclude such a finding. However, 
Nas&q not only precludes individuals who have or have had certain relationships from being independent but 
also provides that the Board must affirmatively determine whether any relationship exists that would interfere 
with the exercise of independent judgment in carrying out the responsibilities of a director. Although it is not 



possible to anticipate or explicitly provide for all relationships that might signal a contlict of interest or bear on 
the materiality of a director's independence. the Board believes that the Nasdaq requirement to review all facts 
and circumstances thal could bear on a finding of independence assures a thorough and thoughtful process for 
determining the independence of our directors and that the more extensive list of precluded relationships 
proposed by the proponent is unnecessary. 

Accordingly. while the Board agrees with the proponent's stated goal of establishing a level of 
independence that promotes clear and objective decision-making, the Board believes that our current 
independence standards and definition of independence are the most appropriate for the company and are in the 
best interest of our shareholders. 

FOR THESE REASONS, THE BOARD UNANIMOUSLY RECOMMENDS THAT 
SHAREHOLDERS VOTE "AGAINST" THIS PROPOSAL. 



PROPOSAL 6: TO DISCLOSE POLITICAL CONTRIBUTIONS 

Thc Pi)Llowing proposal and supporting ststcment were submitted by Mrs. Evelyn Y. Davis, Watergate 
Oftice Building, 3600 Virginia Avenue. N.W.. Suite 215, Washington, D.C. 20037, who has advised us that she 
holds 160 shares of our common stock. 

RESOLVED: That the stockholders recommend that the Board direct management that within five days after 
approval by the shareholders of this proposal, the management shall publish in newspapers of general circulation 
in the cities of New York, Washington, D.C., Detroit, Chicago, San Francisco, Los Angeles, Dallas, Houston and 
Miami. and in the Wall Street Journal and U.S.A. Today, a detailed statement of each contribution made by the 
Company, either directly or indirectly, within the immediately preceding fiscal year. in respect of a political 
campaign, political party, referendum or citizens' initiative, or attempts to influence legislation, specifying the 
date and amount of each such contribution, and the person or organization to whom the contribution was made. 
Subsequent to this initial disclosure, the management shall cause like data to be included in each succeeding 
report to shareholders. And if no such disbursements were made, to have that fact publicized in the same manner. 

REASONS: This proposal, if adopted, would require the management to advise the shareholders how many 
corporate dollars are being spent for political purposes and to specify what political causes the management seeks 
to promote with those funds. It is therefore no more than a requirement that the shareholders be given a more 
detailed accounting of these special purpose expenditures that [sic] they now receive. These political 
contributions are made with dollars that belong to the shareholders as a group and they are entitled to know how 
they are being spent. 

If you AGREE, please mark your proxy FOR this resolution. 

Our Comments Regarding the Proposal 
to Disclose Political Contributions 

Proponent's stated reason for presenting Proposal 6 is to provide disclosure of "corporate dollars" being 
spent for political purposes out of concern that political contributions may be made with "dollars that belong to 
shareholders as a group". In fact, federal law prohibits all corporations from making direct or indirect 
contributions to candidates or political parties at the federal level. and many states' laws regulate and limit such 
activities at the state level. Although we sponsor political action committees, as permitted by law, that make 
contributions to political candidates. parties and public officials whose views are consistent with our long-term 
legislative and regulatory goals relating to our industry or the communities we serve, these committees are 
funded solely from voluntary contributions made by our employees and others. Accordingly, corporate dollars 
spent for this purpose are, at both the federal and state level, generally limited to the costs associated with 
administering these committees. In addition, although in a limited number of states we may from time to time 
make direct political contributions to candidates for state or local ofice, the aggregate amount of our direct 
corporate contributions is insignificant. 

The proponent seeks information concerning dollars being spent for political purposes for the purpose of 
accounting for corporate political expenditures. Specifically, the proposal calls for a detailed accounting of each 
contribution, including the date of the contribution, the mount of the contribution and the recipient of the 
contribution. As described above. we sponsor political action committees and may make direct contributions in a 
limited number of states to state or local office candidates. All contributions made by our committees are 
disclosed periodically in reports with the Federal Election Commission and applicable state authorities. In 
addition, with respect to any direct contributions to state or local candidates, most states that permit contributions 
by corporations require such contributions to be reported once a threshold amount is reached and require similar 
reporting on the part of the candidates who received such contributions. Reports filed with the Federal Election 
Commission and state authorities generally contain all the information called for by Proposal 6, including the 



date of the contribution, thc amount of the contribution and the recipient of the contribution. These reports are 
typically available to the public, and many of these reports are available free of charge over the Internet. For 
example, all reports tiled w i ~ h  the Federal Election Commission are available at www.fec.gov, and resources 
such as  www.fecinfo.com and www.opensecrets.org compile federal and state political contribution data in a 
searchable format. Accordingly. shareholders who are interested in reviewing our corporate political 
expenditures and the expenditures of our political action committees already have access to this information. 

The Board believes that Proposal 6 is unnecessary because the amount of corporate dollars spent on political 
contributions is insignificant and shareholders have access to information of the sort called for by Proposal 6. 

FOR THESE REASONS, THE BOARD UNANIMOUSLY RECOMMENDS THAT 
SHAREHOLDERS VOTE bbAGAINST" THIS PROPOSAL. 



PROPOSAL 7: TO NOMINATE TWO DIRECTORS FOR EVERY OPEN DIRECTORSHIP 

The following proposal and supporting statement were submitted by Mr. Richard A. Dee, 115 East 891h 
Street. New York, NY 10128. who has advised us that he holds 88 shares of our common stock. 

"Stockholders of publicly-owned corporations do not 'elect' directors. Directors are 'selected' by 
incumbent directors and managements. Stockholders are allowed only to 'ratify' director selections much as they 
ratify auditor selections. 

'The term 'Election of Directors' is misused in corporate proxy materials to refer to the process by which 
directors are empowered. The term is inappropriate-and it is misleading. Without a choice of candidates, 
there is no election. 

"Incumbent directors are anxious to protect their absolute power over corporate activities. The root of that 
power is control of Corporate Governance-which is assured by control of board composition. Unfortunately, the 
'Elective process rights' of stockholders are being ignored. 

b'It is hereby requested that the Board of Directors adopt promptly a resolution requiring the 
Governance and Directors Nominating Committee to nominate two candidates for each directorship to be 
fdled by voting of stockholders at annual meetings. In addition to customary personal background 
information, Proxy Statements shall include a statement by each candidate as to why he or she believes 
they should be elected. 

"Approval of this Corporate Governance proposal should result in Comcast stockholders being provided 
with a choice of director candidates for whom to vote-and an opportunity to vote in a true election for those 
whose qualifications and views they favor. Comcast stockholders deserve to be represented by directors who are 
'duly elected.' 

"In a democracy, those who govern are duly-elected by those whom they represent-and they are held 
accountable by those electors. Continuing in publ'ic office requires satisfying constituents, not just nominators. 
Corporate directors, far too many of whom divide their time between several masters, take office unopposed 
-and answer only to fellow directors. 

"Until stockholders make unmistakably clear that they are unwilling to continue as disenfranchised 
corporate owners, they will continue to be denied genuine participation in deciding who will direct the companies 
that they own. It is now virtually impossible for stockholders to utilize successfully their supposed right to 
nominate and elect directors. Approval of this proposal will be a step toward Corporate Democracy. A step-and 
a thought-that Corpwate America finds very disturbing! 

'The 'pool' from which corporate directors are selected should be expanded from the current preponderance 
of chairmenlCEOs and presidents to include younger executives, including many more women, whose 
backgrounds particularly well-qualify them to represent the stockholders of particular companies. 

"Although director nominees would continue to be selected by incumbents, approval of this proposal should 
enable Comcast stockholders to replace any or all directors if they become dissatisfied with them--or with the 
results of corporate policies andfor performance. Not a happy prospect even for those able to nominate their 
possible successors! 

'The benefits that will accrue to Comcast stockholders from Directors that have been democratically 
-elected. and who are willing to have their respective qualifications reviewed and considered carefully by 
stockholders, far outweigh arguments raised by those who are accustomed to being "selected"--and who are 
determined to maintain their absolute power over the Corporate Governance process. 

"Please vote FOR this proposal." 



Our Comments Regarding the Proposal to 
Nominate Two Directors for Every Open Directorship 

The Board believes in the importance of a sound process for the nomination of directors. The Board's 
Governance and Directors Nominating Committee is responsible for identifying and recommending director 
nominees. and three-fourths of the members of this committee are currently independent under Nasdaq rules. If 
Proposal 4 of this proxy statement is approved at the meeting, Mr. Brian L. Roberts will no longer be eligible to 
serve on the Governance and Directors Nominating Committee. and all members of this committee will be 

' 

independent under Nasdaq rules. Subject to the governance provisions contained in our Articles of Incorporation, 
this committee considers all proposed nominees for director, including sitting directors and nominees for which a 
shareholder has submitted a written recommendation. Any of our shareholders may submit a written 
recommendation to our Secretary for consideration by the committee. In addition, any shareholder who complies 
with the advance notice provisions of our by-laws described elsewhere in this proxy statement may nominate a 
director at the annual meeting of shareholders. Also, any shareholder may vote for some directors and withhold 
votes from others. Finally. a shareholder may propose an alternate slate of directors if the shareholder complies 
with the rules of the Securities and Exchange Commission relating to election contests. 

Proposal 7 would require the Governance and Directors Nominating Committee to nominate two candidates 
for each directorship and to include a statement by each as to why he or she should be elected. The Board 
believes that these proposed procedures would politicize the director election process and are inappropriate for a 
business organization. The current procedures reflect the Board's responsibilities for its own self-evaluation in 
terms of size, composition and performance and for recommending candidates to shareholders. The Board 
weighs re-nomination of incumbent directors and candidates for vacancies or new Board positions against its 
desired composition and in the light of developments in our industry and in our business. 

In the absence of special circumstances, changes to Board membership should be incremental so that there 
is a balance between new and experienced directors. The Board believes that the nomination of two candidates 
for each Board vacancy would be inconsistent with this objective and would discourage qualified candidates 
from standing for election. 

FOR THESE REASONS, THE BOARD UNANIMOUSLY RECOMMENDS THAT 
SHAREHOLDERS VOTE "AGAINST' THIS PROPOSAL. 



PROPOSAL 8: TO LIMIT COMPENSATION FOR SENIOR EXECUTIVES 

The following proposal and supporting statement were submitted by the United Brotherhood of Carpenters 
Pension Fund, 101 Constitution Avenue, N.W., Washington, D.C. 20001. which has advised us that it holds 
37,900 shares of our common stock. 

Commonsense Executive Compensation Proposal 

Resolved: that the shareholders of Comcast Corporation ("Company") request that the Company's Board of 
Directors and its Executive Compensation Committee replace the current system of compensation for senior 
executives with the following "Commonsense Executive Compensation" program including the following 
features: 

(1) Salary The chief executive officer's salary should be targeted at the mean of salaries paid at peer group 
companies, not to exceed $1,000,000 annually. No senior executive should be paid more than the CEO. 

(2) Annual Bonus The annual bonus paid to senior executives should be based on well-defined quantitative 
(financial) and qualitative (non-financial) performance measures. The maximum level of annual bonus should be 
a percentage of the executive's salary level. capped at 100% of salary. 

(3) Long-Term Equity Compensation Long-term equity compensation to senior executives should be in the 
form of restricted shares. not stock options. The restricted share program should utilize justifiable performance 
criteria and challenging performance benchmarks. It should contain a vesting requirement of at least three years. 
Executives should be required to hold all shares awarded under the program for the duration of their 
employment. The value of the restricted share grant should not exceed $1,000,000 on the date of grant. 

(4) Severance The maximum severance payment to a senior executive should be no more than one year's salary 
and bonus. 

(5.) Disclosure Key components of the executive compensation plan should be outlined in the Compensation 
Committee's report to shareholders, with variances from the Commonsense program explained in detail. 

The Commonsense compensation program should be implemented in a manner that does not violate any existing 
employment agreement or equity compensation plans. 

Supporting Statement: We believe that compensation paid to senior executives at most companies. including 
ours, is excessive. unjustified, and contrary to the interests of the Company, its shareholders, and other important 
corporate constituents. CEO pay has been described as a "wasteland that has not been reformed." (Institutional 
Shareholder Services senior vice-president, Wall Street Jountol. "Executive Pay Keeps Rising, Despite Outcry," 
October 3,2003). As of 2002, the CEO-worker pay gap of 282-to-1 was nearly seven times as large as the 1982 
ratio of 42-to-1 according to the United for a Fair Economy's Tenth Annual CEO Compensation Survey 
("Executive Excess 2003 CEOs Win. Workers and Taxpayers Lose"). 

We believe that it is long past time for shareholders to be proactive and provide companies clear input on the 
parameters of what they consider to be reasonable and fair executive compensation. We believe that executive 
compensation should be designed to promote the creation of long-term corporate value. The Commonsense 
executive compensation principles seek to focus senior executives, not on quarterly performance numbers, but on 
long-term corporate value growth, which should benefit all the important constituents of the Company. We 
challenge our Company's leadership to embrace the ideas embodied in the Commonsense proposal, which still 
offers executives the opportunity to build personal long-term wealth but only when they generate long-term 
corporate value." 



Our Comments Regarding the Proposal to 
Limit Senior Executive Compensation 

The Board believes that. in view of a competitive marketplace. adoption of this proposal would severely 
limit our ability to attract, motivate and retain senior executives. including our Chief Executive Officer. We must 
be able to offer integrated compensation programs that pay competitively and consistently with comparable 
companies, align executive compensation with shareholder interests and link pay to our performance and to the 
senior executive's individual performance. 

The Compensation Committee, which consists entirely of independent directors as defined under Nasdaq 
rules, recognizes its responsibility to recommend executive compensation decisions that are in the best interest of 
the company and our shareholders. The committee and the Board devote significant time and effort to assess the 
performance of our Chief Executive Officer and the other senior executives and consider, among other things, 
our goals and objectives, performance and relative shareholder return, the value of similar incentive awards to 
senior executives at comparable companies, awards made to our senior executives in prior years and our 
obligations under existing employment agreements. The report of the Compensation Committee included 
elsewhere in this proxy statement further explains the philosophy and methodology of our compensation program 
for senior executives. The Board believes that it is ultimately in our shareholders' best interest that this process 
not be subject to the limitations reflected in Proposal 8. 

FOR THESE REASONS, THE BOARD UNANIMOUSLY RECOMMENDS THAT 
SHAREHOLDERS VOTE "AGAINST' THIS PROPOSAL. 



PROPOSAL 9: T O  ADOPT A RECAPITALIZATION PLAN 

The following proposal and supporting statement were submitted by the Communications Workers OF 
America Members' Relief Fund, 501 Third Street, N.W., Washington. D.C. 20001-2797, which has advised us 
that it holds 10,500 shares of our common stock. 

RESOLVED: The shareholders request that the Board of Directors take the steps that may be necessary to 
adopt a recapitalization plan that would provide for all of the Company's outstanding stock to have one vote per 
share. 

Supporting Statement 

Comcast has an unusual dual class capital structure that gives Brian L. Roberts a disproportionate percentage of 
the shareholder votes. According to the 2002 Annual Report. Mr. Roberts "has a 33 Y3% nondilutable voting 
interest" as the beneficial owner "of all outstanding shares of our Class B common stock." This gives Mr. 
Roberts one-third of the voting power with beneficial ownership of less than one percent of Comcast's total 
market value. 

In contrast, the 1.4 million record holders of Class A common stock have just "66V3% of the aggregate voting 
power." This ratio is maintained by adjusting the voting power of the Class A Common stock before each 
election to reflect "the number of shares of Class A common stock and Class B common stock then outstanding." 

For example, Mr. Roberts controlled 9.4 million shares of Class B stock that was entitled to fifteen votes per 
share at the 2003 Annual Meeting. To maintain his "33 !h% nondilutable voting interest," the 1.35 billion shares 
of Class A common stock was allocated just "'0.2090 vote," or about 115 of a vote per share. This gave each share 
of the Class B stock about 75 times the voting power of a single share of Class A stock. 

We believe this disproportionate voting power is dangerous to the interests of the shareholders. As Louis 
Lowenstein has observed, dual class voting stocks reduces accountability by allowing corporate control to be 
seized or retained by corporate officers or insiders. What's Wrong With Wall Street (1988). 

We believe the danger of giving disproportionate power to insiders is illustrated by the experience of Adelphia 
Communications, which was the nation's sixth largest cable television company in 2002. Adelphia's dual class 
voting stocks gave the Rigas family control and, in that manner, contributed to the Company's participation in 
"one of the most extensive financial frauds ever to take place at a public company." See Securities and Exchange 
Commission Litigation Release No. 17627 (July 24,2002). 

The Securities and Exchange Commission has alleged. among other things, that Adelphia fraudulently excluded 
more than $2.3 billion in bank debt from its consolidated financial statements and concealed "rampant self- 
dealing by the Rigas Family." Meanwhile. the price of Adelphia stock collapsed from $20.39 on March 26,2002 
to $0.79 on June 3.2002. when it was delisted by the NASD. 

Comcast has a market capitalization in excess of $65 billion, which may make it the largest public company with 
a dual class voting structure. In our view, this large capitalization magnifies the danger to investors that is 
inherent in any dual class voting structure. Please vote for this proposal to persuade the Board to take steps 
toward giving each share of Comcast stock one vote per share. 



Our Comments Regarding the Proposal 
to Adopt a Recapitalization Plan 

The dual voting class structure of Comcast has existed since the company went public in 1972. Prior to our 
acquisition of AT&T Corp.'~ broadband business in November 2002, Mr. Brian L. Roberts beneficially owned 
Comcast stock representing approximately 87% of the combined voting power of all Comcast stock. In 
connection with that transaction. Mr. Roberts agreed to reduce his voting interest to a 33 Y 3 8  nondilutable 
interest. Without this concession. the AT&T Broadband transaction, which has proved so beneficial to Comcast. 
would not have been possible. Moreover, at the AT&T Corp. shareholders meeting relating to the AT&T 
Broadband transaction, the AT&T shareholders not only approved the AT&T Broadband transaction as a whole 
but also separately approved the governance terns of that transaction, which approval was a condition to 
completing the AT&T Broadband transaction. In fact, approximately 92% of the AT&T shareholders voting on 
the governance proposal voted to approve it. 

We believe that the historical success of Comcast is owed in large part to the respected and stable leadership 
provided by Mr. Roberts and the Roberts family. Through their leadership and focus on long-term growth. 
Comcast has a proven track record for creating shareholder value. Our shares have consistently outperformed 
leading stock indices by significant margins. including the S&P 500 by a margin of more than 2 to I since 
Comcast went public in 1972. We believe that Mr. Roberts and the Roberts family have been. and will continue 
to be, crucial to the long-tern success of our business and our position of financial strength. 

Under Pennsylvania law and our Articles of Incorporzltion. no recapitalization that affects the voting rights 
of our Class B Common Stock can be effected without the separate approval of Mr. Brian L. Roberts, as 
beneficial owner of our Class B Common Stock. 

FOR THESE REASONS, THE BOARD UNANIMOUSLY RECOMMENDS THAT 
SHAREHOLDERS VOTE "AGAINST" THIS PROPOSAL. 



EXECUTIVE COMPENSATION 

Summary Compensation Table 

This table sets forth certain information regarding the annual and long-term compensation we paid to or for 
our President and Chief Executive Officer and each of our other executive officers named in the table (the 
"named executive officers") for each of our last three fiscal years or, in some instances the period of time, if 
shorter. such individual has been one of our executive officers. 

Long-Term Compensation 
A ~ u d  Compensation Awards 

Number of 
Serurities 

Other Annual Underlying All Other 
Salary Bonus Compensation Restricted Stock Options Compemation 

Xatne and Prinapal Position(1) Year (S) (S)(Z) (S)i3) Amrds (S) (fJ (SH4) 

Brian L. Roberts . . . . . . . . 2003 2,001,000 6,000,000 
President and Chief 
Executive Officer 2002 1,238,623 6,000,000 

Stephen B. Burke . . . . . . . 2003 1,167,886 5,166,886 
Executive Vice 2002 991,105 1,166,886 
President; President, 2001 926,100 463,050 
Comcast Cable 

Ralph J. Roberts . . . . . . . . 2003 1.60 1,000 1,600,000 
Chairman of the 2002 1,265,478 1,600,000 
Executive and Finance 
Committee of the 2001 1,171,325 585,663 
Board of Directors 

Lawrence S. Smith . . . . . . 2003 1,040,500 1,039,500 
Co-Chief Financial 2002 882,909 1,039,500 
Officer and Executive 
Vice President 2001 825,000 412,500 

David L. Cohen . . . . . . . . 2003 96 1,000 960.000 
Executive Vice 2002 400,000 720,000 
President 

John R. Alchin . . . . . . . . . 2003 883,000 882,000 
Co-Chief Financial 2002 750,135 882,000 
Officer, Executive Vice 
President and Treasurer 200 1 701,000 350,0() 

C. Michael Armstrong . . . 2003 1,801,000 2,700,000 
Non-Executive 2002 173,077 337,500 
Chairman of the Board 
of Directors 

(I) Includes our President and Chief Executive Officer, the five other most highly compensated individuals who 
were our executive officers at the end of 2003 and one additional individual, Mr. Armstrong, who was not 
an executive officer at the end of the last fiscal year but who is required to be included in the Summary 
Compensation Table under applicable rules. each as measured by salary and bonus. Mr. Cohen became an 
executive officer on July 1,2002, and Mr. Armstrong became an executive officer on November 18,2002. 
For this reason, with respect to Messrs. Cohen and Armstrong, only information beginning with fiscal year 
2002 is included in the Summary Compensation Table. 



(3) The amounts in this column include bonuses earned by the named executive officers in 2003,2003 and 2001 
under our 1002 Executive Cash Bonus Plan and in 2003 and 1002 under our 2002 Supplemental Cash Bonus 
Plan (other than Mr. Armstrong). 

(3) This column includes (a) payments to the named executive officers to cover their tax liabilities incurred in 
connection with various items, calculated assuming the highest individual income tax bracket. including: (i) 
local taxes on certain stock option exercises by Messrs. Brian L. Roberts and Alchin; (ii) payments to Mr. 
Ralph J. Roberts to cover the premiums attributable to the term life insurance portion of certain split-dollar 
life insurance policies (see note 4(a) below); (iii) payments to Mr. Brian L. Roberts to cover the premiums 
attributable to term life insurance policies (see note 4(b) below); (iv) payments to Mr. Armstrong to cover 
the premiums attributable to a universal life insurance policy (see note 4(c) below); and (v) payments to 
cover premiums attributable to our executive long-term disability plan (see note 4(g) below); (b) amounts on 
account of personal use of company aircraft in 2003, determined as the extent to which the value of such 
use, calculated on an incremental cost basis, exceeds the amount paid to us for such use pursuant to 
company policy (Mr. Brian L. Roberts, $73,712; Mr. Ralph J. Roberts, $59,509; and Mr. Armstrong, 
$355,609); (c) amounts on account of personal use of company-provided administrative support (Messrs. 
Brian L. Roberts and Ralph J. Roberts, each $33,266); and (d) amounts with respect to other incidental 
personal benetits. The use of company aircraft is required by company policy for security reasons with 
respect to personal and business travel by Messrs. Brian L. Roberts, Ralph J. Roberts and Armstrong. In 
2003, each of the named executive officers other than Messrs. Brian L. Roberts, Ralph J. Roberts and 
Armstrong received, after payment to us pursuant to company policy, personal benefits in an amount less 
than $50,000 (the minimum amount required for disclosure under the rules of the Securities and Exchange 
Commission). The amount of such payments made pursuant to company policy by Mr. Brian L. Roberts 
with respect to 2003 and 2002, and Mr. Burke with respect to 2003, for items that otherwise would have 
been personal benefits, exceeded $60,000. 

(4) This column includes (with respect to amounts applicable to 2003): (a) payments to certain named executive 
officers to reimburse them for their payment of premiums attributable to the term life insurance portion of 
certain split-dollar life insurance policies (Mr. Brian L. Roberts, $1,630; Mr. Ralph J. Roberts, $2,365,901 ; 
Mr. Smith, $1,930; and Mr. Alchin, $1.725); (b) payments to cover premiums attributable to term life 
insurance policies (Mr. Brian L. Roberts, $189,099); (c) payments to cover premiums attributable to a 
universal life insurance policy (Mr. Armstrong, $163,299); (d) payments to cover financial counseling 
services (Mr. Armstrong, $9 1,563); (e) payment of $4,241,145 to Mr. Armstrong upon settlement of an 
award of restricted stock units granted to Mr. Armstrong in 1997, which we assumed as part of our 
acquisition of AT&T Corp.'s broadband business (see note 6 below), representing the difference between 
the fair market value of the restricted stock units on the date of settlement and the guaranteed amount of $10 
million (pursuant to the preexisting terms of the award); (9 contributions to our Retirement-Investment Plan 
in the amount of $12,000 for each of the named executive officers (other than Mr. Armstrong); (g) payments 
to certain named executive officers to cover the premiums attributable to our executive long-term disability 
plan (Mr. Brian L. Roberts, $4,104; Mr. Smith, $1,658; and Mr. Alchin, $5,938); and (h) the dollar value of 
interest earned on deferred compensation in excess of 120% of the long-term applicable federal rate (the 
current rate on deferred compensation is 12%) (Mr. Brian L. Roberts, $49,148; Mr. Burke, $476,165; Mr. 
Ralph J. Roberts, $2,489,231; Mr. Smith, $329,256; Mr. Cohen, $16,908; Mr. Alchin, $316,357; and Mr. 
Armstrong, $257.21 1). 

(5) On July 1,2002, we granted Mr. Cohen an award of 20,000 restricted shares of Class A Special Common 
Stock. 25% of the shares subject to this award vested or will vest on each of January 2,2003,2004,2005 
and 2006. The per share value of the Class A Special Common Stock on the date of grant was $23.84. 

'The aggregate number of shares and value with respect to the named executive officers on December 31, 
2003 for restricted stock holdings were: Mr. Cohen, 15,000 shares of Class A Special Common Stock 
($469,350); and Mr. Armstrong, 1 10,255 shares of Class A Common Stock ($3,615,261). Holders of 
restricted shares do not have any voting rights with respect to these shares. 



(6) Pursuant to the terms of our acquisition of AT&T Corp.'s broadband business on November 18.2003,. 
certain options to purchase, and awards based on, AT&T common stock were automatically converted into 
options to purchase. .and awards based on, our common stock. Existing AT&T common stock-based awards 
held by Mr. Armstrong at the time of the AT&T Broadband acquisition (other than options, the treatment of 
which is described below) were converted into awards with respect to a certain number of shares or stock 
units of Class A Common Stock and awards for a certain number of stock units (valued with respect to 
AT&T common stock). The total value of these awards as of November 18.2002 is reflected in the 
Summary Compensation Table. As of November 18,2002, the value of the portion of the awards based on 
shares of Class A Common Stock was $6,357.1 l l ,  based on the underlying award of 1 10,255 restricted 
shares and 142,714 stock units and aper share value of Class A Common Stock of $25.13 on this date. The 
award of 142,714 restricted stock units vested and was paid out on May 7.2003 (see note 4(e) above). The 
award of 1 10,255 restricted shares will vest on December 31,2004 or, if Mr. Armstrong elects to retire from 
service with us in accordance with the terms of his employment agreement, on the date that he retires. 

(7) Represents the number of shares of Class A Common Stock issuable upon the exercise of options. 

(8) Represents the number of shares of Class A Special Common Stock issuable upon the exercise of options. 

(9) Represents the number of shares of QVC common stock issuable upon exercise of options granted to certain 
named executive officers by the Compensation Committee of the QVC Board of Directors pursuant to the 
QVC stock option and stock appreciation rights plan. As a result of the sale of our interest in QVC on 
September 17,2003. all options to purchase QVC common stock held by our employees were cancelled. See 
the "'Aggregated QVC Option Exercises in 2003 and QVC Option Values at December 3 1,2003" table for 
more information on the terms of this cancellation. 

(10) Pursuant to the terms of the AT&T Broadband acquisition, options to purchase shares of AT&T common 
stock held by Mr. Armstrong at the time of the AT&T Broadband acquisition were automatically converted 
into options to purchase 2,566,258 shares of Class A Common Stock, having various exercise prices based 
on the exchange ratio used in this acquisition. 

(1 1) Pursuant to the terms of the AT&T Broadband acquisition, we were required to enter into an employment 
agreement with Mr. Armstrong on substantially the same terms as his prior employment agreement with 
AT&T Corp. Under this employment agreement. to compensate him for equity-based compensation that he 

. would have received urider the terms of his prior employment agreement with AT&T Corp., Mr. Armstrong 
was awarded an option to purchase 2,400,000 shares of Class A Common Stock, having an exercise price of 
$25.00, the fair market value of a share of the Class A Common Stock on November 20,2002 (the date of 
,mn t). 



Stock Option Grants 

This table contains information concerning grants of employee stock options we made to the named 
executive officers during 2003. No stock appreciation rights were granted during 2003 to the named executive 
officers. 

Comcast Stock Option Grants in 2003 

Name 

Number of Securities 
Underlying Options 

Gmted (# 

Brian L. Roberts ............... 

. . . . . . . . . . . . . .  Stephen B. Burke 

Ralph J. Roberts .............. 

. . . . . . . . . . . .  Lawrence S. Smith 

............... David L. Cohen 

John R. Alchin ................ 

.......... C. Michael Armstrong 

Individual Grants(1) 
% of T d  
options 

Granted to 
Employees Exercise Price Expiration 

in U)03 (VSh) Dates 

3.8% 27.12 02/26/13 
* 32.12 12/31/05 

2.0% 27.1 2 02/26/ 13 
.,. 32.12 12/31/05 

2.6% 27.1 2 02/26/13 
* 32.12 12/31/05 

1.81 27.12 02/26/13 
+; 32.12 12/31/05 

1.68 27.12 02/26/13 
* 32.12 12/31/05 

1.6% 27.12 02/26/13 
* 32.12 12/3 1/05 
* 32.12 12/31/05 

G m t  Date Present 
Value lSH2) 

* Less than one percent of total options to purchase common stock granted to our employees in 2003. 

(I)  Options are for the purchase of shares of Class A Common Stock and were granted on February 26,2003 or 
April 24,2003 under our stock option plans. All options granted in 2003 have exercise prices equal to the 
fair market value of the underlying shares on the date of grant. Options granted on February 26,2003 
generally become exercisable at the approximate rate of 30% of the shares covered thereby on the second 
anniversary of the date of grant, another 15% on each of the third, fourth and fifth anniversaries of the date 
of grant, another 5% on each of the sixth through ninth anniversaries of the date of grant and 5% six months 
prior to the tenth anniversary of the date of grant. Options granted on April 24,2003, which were part of rn 
all-employee grant required to be made under the terms of the AT&T Broadband acquisition agreement, 
become exercisable in full on April 24,2005. 

(2) These amounts represent the estimated present value of options at the date of grant calculated using the 
Black-Scholes option-pricing model, based upon the following assumptions used in developing the grant 
valuations: an expected volatility of approximately 29.2%; an expected term to exercise of seven years; an 
interest rate of approximately 3.5%: and no dividend yield. The actual value of these options, if any, 
realized by an executive officer will depend on the extent to which the market value of the Class A Common 
Stock exceeds the exercise price of h e  option on the date the option is exercised. Consequently, there is no 
assurance that the value realized by a named executive officer will be at or near the value estimated above. 
These amounts should not be used to predict share performance. 



This table contains information concerning grants of options under the QVC stock option and stock 
appreciation rights plan to the named executive officers during 2003. Each option under this plan was granted 
with a ti~ndem stock appreciation right that entitles the recipient. in lieu of exercising the option to which the 
stock appreciation right relates. to receive a cash payment equal to 75% of the difference between the fair market 
value of a share of stock on the date of exercise and the exercise price of the option. 

QVC Stock Option Grants in 2003 

Individual Grants (1) 

Number of 
securities 

Underlying 
O p t i d t o c k  
Ap-0 

Whts  
Grantcd 

(#) 

283 
1,449 
1,520 

% of Total 
options 

Granted to 
Employees 
in tOOX2) 

0.8% 
4.38 
4.5% 

Exercise Rin 
(ysh) 

1,768.00 
1,768.00 
1.768.00 

Expiration 
Dam 

01/10/2013 
02/07/20 1 3 
03/07/20 13 

Grant Date Resent 
Value (SM3) 

182,175 
907,4 1 5 
9 17.038 

Name 

. . . . . . . . . . . . . . . . . .  Brian L. Roberts 

. . . . . . . . . . . . . . . . .  Stephen B. Burke 
.................. Ralph J. Roberts 

Lawrence S. Smith . . . . . . . . . . . . . . . .  
David L. Cohen ................... 
John R. Alchin ................... 

............. C. Michael Armstrong 

(I) Pursuant to the terms of the QVC stock option and stock appreciation rights plan. these options were granted 
on January 10.2003, February 7.2003 and March 7,2003. These options were granted at an exercise price 
representing the value of the shares underlying such options on the date of grant as determined pursuant to 
this plan, and had a vesting schedule of 20% vesting on each anniversary of the date of grant. based on 
continued service. As a result of the sale of our interest in QVC, all options to purchase shares of QVC 
common stock held by our employees were cancelled in exchange for a cash payment (or a deferred cash 
payment) from us equal to the difference between the value of the consideration we received from the buyer 
for each share of QVC we owned and the exercise price of the option. See the "Aggregate QVC Option 
Exercises in 2003 and QVC Option Values at December 3 1.2003" table for more information on the terms 
of this cancellation. 

(2) Total options granted to employees in 2003 only includes options granted in the period beginning on 
January 1,2003 and ending on September 17,2003, which is the period in 2003 that we owned an interest in 
QVC. 

(3) These amounts represent the estimated present value of options at the date of grant calculated using the 
Black-Scholes option pricing model, based upon the following assumptions used in developing the grant 
valuations: an expected volatility of approximately 20.0%; an expected term to exercise of eight years; an 
interest rate of approximately 3.8%; and no dividend yield. As a result of the cancellation of the options in 
connection with the sale of our interest in QVC, the actual value of the options realized by a named 
executive officer depended on the extent to which the fair market value of the QVC common stock. as 
determined in connection with the sale, exceeded the exercise price of the option. 



Stock Option Exercises and Holdings 

This table contains information related to options to purchase shares of Class A Special Common Stock 
exercised during 2003 by the named executive ofticers and the number and value of options to purchase Class A 
and Class A Special Common Stock held at December 3 I ,  2003 by such individuals. No options to purchase 
shares of Class A Common Stock were exercised by the named executive officers in 2003. 

Aggregated Comcast Option Exercises in 2003 
and Comcast Option Values a t  December 31,2003 

Number of Securities 
Shares Underlying Unexercised Value of Unexerciaed 

Acquired Optionsat In-the-Money Options at 
on Exercise Value December 31,2003 (#) December 31, %MI3 (S) 

Name (#) Realiued (S) Exerrisable Unexercisable ExercismMe Unexercisable 

Brian L. Roberts ........ 288,748( 1) 5,629,042(1) 8,628.1 17(1) 5.224.000( 1)  58.349,445(1) 15,855.375( 1)  
- (2) - (2) - (2) 950,100(2) - (2) 5,386,567(2) 

Stephen B. Burke ....... - ( 1 )  - (1) 2,156,730(1) 2,937,500(1) 21,216,601(1) 10,075,361(1) 
- (2) - (2) - (2) 500,100(2) - (2) 2,835,067(2) 

Ralph X Roberts ........ 1.310.868(1) 28,543.150(1) 1,945,902(1) 1.469.000(1) 18,374.159(1) - (1) 
- (2) - (2) - (2) 650,100(2) - (2) 3,685,567(2) 

Lawrence S. Smith . . . . . .  30,192(1) 561.334(1) 1.136.530(1) 1,502,500(1) 14,156,265(1) 6,853,275(1) 
- (2) - (2) - (2) 450.100(2) - (2) 2,551,567(2) 

David L. Cohen ......... - (1) - (1) - ( 1 )  610,000(1) - (1) 2,876.500(1) 
- (2) - (2) - (2) 400,100(2) - (2) 2,268.067(2) 

John R. Alchin ......... 70,943(1) 1,494,348(1) 1,269,387(1) 1,142,500(1) 18,772,284( 1 ) 5,468,363(1) 
- (2) - (2) - (2) 400,100(2) - (2) 2,268,067(2) 

C. Michael Armstrong ... - (2) - (2) 2.0 1 8.065(2) 2,948,293(2) 1,039,776(2) 2 1,464.42 l(2) 

( I )  Information is with respect to shares of Class A Special Common Stock. 

(2) Information is with respect to shares of Class A Common Stock. 

This table contains information related to options to purchase shares of QVC common stock exercised by 
the named executive officers or settled by us during 2003 and the number and value of options to purchase QVC 
common stock held at December 31,2003 by such individuals. 

Aggregated QVC Option Exercises in 2003 
and QVC Option Values a t  December 31,2003 

Name 

. . . . . . . . . . . . .  Brian L. Roberts 
Stephen B. Burke ............ 
Ralph J. Roberts ............. 
Lawrence S. Smith . . . . . . . . . . .  
David L. Cohen ............. 

. . . . . . . . . . . . . .  John R. Alchin 
C. Michael Armstrong . . . . . . . .  

Shares 
Acquired on 
Exercise (#) 

Value 
R d i  

(5x1) 

Number of Securities 
Underiying Unexercised 

Oplioos at 
December 31.2003 (R) 

Vdue of Umxercised 
In-Ure-Money 

Options at Dsnnber 31, 
ZOOJ ($1 

Exercimbk Unexercimble 

( I )  As a result of the sale of our interest in QVC, (i) all shares of QVC common stock held by our employees 
(all of which were acquired upon the exercise of options) were purchased in exchange for a cash payment 



from us equal to the value of the consideration we received from the buyer for each share of QVC we owned 
(Mr. Brian L. Robem, $4.936.093; Mr. Smith. $6,224,719: and Mr. Alchin. $4.586.635. which amounts 
include $1.466.259, $2.228.077 and $248,846, respectively, realized with respect to shares acquired on 
option exercises in 2003). and (ii) all options to purchase shares of QVC common stock held by our 
employees were cancelled in exchange for a cash payment (or a deferred cash payment as described below) 
from us equal to the difference between the value of the consideration we received from the buyer for each 
share of QVC we owned and the exercise price of the option. With respect to QVC options that were vested 
at the time of sale, payment in exchange for the cancellation of these options (Mr. Brian L. Roberts, 
$3,041,808: Mr. Ralph J. Roberts, $4,160,560; and Mr. Smith, $904,288) was made as of the date of the sale 
of QVC. With respect to QVC options that were unvested at the time of the sale, payment in exchange for 
the cancellation of these options (Mr. Brian L. Roberts, $12,455,848; Mr. Smith. $1,584,819; and Mr. 
Alchin. $1.778.345, plus. in each case. an amount equal to 8% per annum from the date of the sale of QVC 
through the original vesting date of the option) will be made on the same vesting schedule as the original 
options, as long as the recipient remains continuously employed by us through such dates. The options' 
original vesting schedule provided for 20% vesting on each anniversary of the grant date of the option. 
Payments may be electively defen-ed beyond their scheduled payment dates. 

This column includes amounts realized or to be realized with respect to all option cancellations as well as 
amounts realized with respect to shares acquired on option exercises in 2003. 

This table summarizes our equity plan information as of December 31, 2003. This table does not include any 
shares that may be issued pursuant to the proposed additional shares under our 2002 Restricted Stock Plan that is 
the subject of Pmposal3 of this proxy statement. 

Equity Compensation Plan Information 

(c) 
Number d securities 
remaining available 

(a) (b) for future issunme 
Number d securities Weighted-average under equity 

to be issued upon exercise price of cornpensstion plans 
exercise of outstanding (excluding 

outstanding optiaa, options, warrants securities reflected 
Ran Cptegory warrants and rights and tights in column (a)) 

Equity compensation plans approved by security 
holders: (I ) 

. . . . . . . . . . . . . . . .  Class A Common Stock 85,462.945 $39.28 65,590.369 
Class A Special Common Stock .......... 61,036,926 $29.43 - 

Equity compensation plans not approved by 
securityholders ......................... - - 

Total (2) ................................. 1 46,499.87 1 65,590,369 

( I )  Includes the following plans: the Comcast Corporation 1987 Stock Option Plan, the Comcast Corporation 
2002 Stock Option Plan, the Comcast Corporation 2002 Restricted Stock Plan, the Comcast Corporation 
2002 Employee Stock Purchase Plan and the Comcast Corporation 2003 Stock Option Plan. 

(2) Includes stock options, restricted stock and other equity-based awards assumed in connection with our 
acquisition of AT&T Cop.'s broadband business in November 2002, which were granted under the AT&T 
Broadband Corp. Adjustment Plan. As of December 31,2003, these assumed stock options are exercisable 
for 57,616,255 shares of Class A Common Stock and have a weighted average exercise price of $44.45 per 
share. Restricted stock and other equity-based awards granted under the AT&T Broadband Cop. 
Adjustment Plan are issuable, as of December 31,2003, into 1 15,292 shares of Class A Common Stock. No 
additional awards have been or will be made under this plan. 



Pension Plan 

Under our Supplemental Executivc Retirement Plan. adopted July 3 1. 1989. supplemental retirement. death 
and disability benefits may be paid to or in respect of certain of our and our affiliated companies' senior 
executives, as selected by the Board. Mr. Ralph J. Roberts (who is credited with 30 years of service. the 
maximum credited service allowed under the Supplemental Executive Retirement Plan) is the only current named 
executive officer selected by the Board to participate in the Supplemental Executive Retirement Plan. The 
Supplemental Executive Retirement Plan contemplates the payment of various percentages of a participant's . 
final average compensation (as actuarially reduced, in certain circumstances, and as defined below) if the 
participant (i) elects to retire early (after the later of the participant's 55th birthday or 20 years of service with 
US); (ii) retires at age 65 or after; (iii) suffers a permanent disability which renders the participant incapable of 
employment in the same or a similar occupation; or (iv) dies. A participant may elect a reduction in lifetime 
benefits in exchange for the continuation of payments to a surviving spouse or his designated beneficiary. 

This table shows the annual single life annuity retirement benefit which Mr. Ralph J. Roberts would receive 
based on remuneration covered by, and years of service credited under, the Supplemental Executive Retirement 
Plan if he had retired on January 1,2004 at age 65 (or older). The benefits shown below are subject to reduction 
for Social Security benefits. 

Pension Plan Table 

F i  Average Years of Service 
Compcnsption(1l 30 or More(2) 

$1,600, OOO... ......................................................... $ 960,000 
1,700, OOo ............................................................ 1.020.000 
1.800, OOo ............................................................ 1,080,000 
1.900, 000 ............................................................ 1,140,000 
2,000, ooo ............................................................ 1,200,000 

( I )  Final average compensation equals one-fifth of the total compensation for the five years preceding 
termination of employment. Compensation includes salary. bonus (including any deferred bonus) and any 
other supplementary remuneration, but excludes payments made to participants for split-dollar life insurance 
premium bonuses and payments made to offset tax liabilities incurred related to these bonuses. In the case of 
Mr. Ralph J. Roberts, final average compensation may, under some circumstances. be increased as described 
below in "Agreements with Executive Officers4ompensation Agreement with Mr. Ralph J. Roberts 
-Election to Become a Consultant". 

(2) This column represents the maximum benefits payable under the Supplemental Executive Retirement Plan. 

Agreements with Executive Officers 

Compensation Agreement with Mr. Brian L Roberts 

We have entered into a compensation agreement with Mr. Brian L. Roberts, our President and Chief 
Executive Officer. The following is a description of the material terms of the compensation agreement. as 
amended. 

Term. The term of the compensation agreement is from June 16. 1998 through the date of our 2005 annual 
meeting of shareholders. 

Base Salary. Mr. Roberts will receive an annual base salary of $2 million, as adjusted (but not reduced. 
except pursuant to an overall plan to reduce the compensation of all our senior executive officers) from time to 
time to reflect his contribution to our growth and success. 



Bonus; Stock Aw1rd.s. Mr. Roberts is eligible to receive an annual performance bonus. payable in cash, of 
up to 150% of his base salary for the applicable year. The amount of the bonus is determined annually by the 
Compensation Committee, in accordance with, and upon satisfaction of, the standards contained in our Executive 
Cash Bonus Plan. Mr. Roberts is also eligible to participate in our Supplemental Cash Bonus Plan. Under the 
terms of the compensation agreement, Mr. Roberts received grants of options to purchase 3,000,000 shares of 
Class A Special Common Stock granted effective June 16, 1998 and options to purchase 1,000,000 shares of 
Class A Special Common Stock granted effective each fiscal quarter in 1999 and 2000. 

Deferred Compensation. With our consent. Mr. Roberts may cause the payment of all or a portion of the 
compensation payable to him to be deferred in accordance with and subject to our Deferred Compensation Plan. 

Termi~t ion.  The compensation agreement will terminate upon the death of Mr. Roberts, at our option 
upon his disability or for cause. upon a vote of not less than three-fourths of the entire membership of the Board. 
If his employment is terminated by reason of his death or disability, we must continue to pay his annual base 
salary on a monthly basis to him or his spouse, during their lifetimes, for a maximum of five years. and the 
accrued cash bonus as provided for in the compensation agreement and any applicable health plan benefits will 
continue to be payable. If we terminate his employment in violation of the compensation agreement, he remains 
entitled to substantially all of the benefits under the compensation agreement. 

Noncornpetirion and Confidentiuliry. Mr. Roberts has agreed not to compete with us during his 
employment and for two years after termination of his employment He is also required to maintain the 
confidentiality of our information and not to use such information except for our benefit Breach by Mr. Roberts 
of any of these obligations constitutes cause for termination of the compensation agreement and terminates our 
obligations for payments subsequent to his termination. 

Term Lqe insurance Agreement with Mr. Roberts. We have entered into a Tern Life Insurance Premium 
and Tax Bonus Agreement dated as of September 23, 1998 with Mr. Roberts. This agreement provides that, as 
additional compensation to him, we will reimburse him for all of the premiums on certain specified 20- and 15- 
year level-premium term life insurance policies, and that we will pay him an additional bonus equal to the 
income tax payable on such reimbursement and the bonus. The annual amount of the premiums to be reimbursed 
under this agreement is approximately $189,000 through 2012 and $177,000 from 2013 through 201 7. The Tern 
Life Insurance Premium and Tax Bonus Agreement does not terminate upon termination of Mr. Roberts' 
employment with us. 

Change r.fConrrol Provisions. Prior to any change of control, we must establish and fund a grantor trust. 
the amounts in which will be subject to claims of our creditors in the case of our bankruptcy, for the purpose of 
paying all compensation. deferred compensation and term life insurance premiums and bonuses for Mr. Roberts 
then applicable. Upon the occurrence of a change of control. such trust must become irrevocable and we must 
continue to make payments into such trust to maintain sufficient amounts to fund all benefits subject to the trust. 
While our acquisition of AT&T Corp.'s broadband business in November 2002 was a change of control under 
the compensation agreement, Mr. Roberts elected to waive his right to have us fund the trust at that time; 
however, Mr. Roberts may exercise this right at any time by providing notice to us. 

Compensation Agreement with Mr. Ralph J. Roberts 

We have entered into a compensation agreement with Mr. Ralph J. Roberts, the founder of Comcast and 
Chairman of the Executive and Finance Committee of the Board. The following is a description of the material 
terms of the compensation agreement, as amended. 

Term; Position. The term of the compensation agreement is from August 3 1, 1998 to December 3 I. 2007. 
The compensation agreement provides that Mr. Roberts will serve as Chairman of the Executive and Finance 
Committee of the Board until such time as he may elect to change his status to that of a non-executive consultant. 
and that until he makes such election he will continue to devote substantially all of his working time to us. 



If Mr. Roberts elects to become a non-executive consultant, he will devote such time as is necessary to 
perform the functions we reasonably request. In addition. for a period of five years following any termination of 
the service period of the compensation agreement. Mr. Roberts will perform such reasonable ceremonial 
functions as we may request and will promote our interests and goodwill as we may reasonably request. 

Bme Sula?. The compensation agreement provides that Mr. Roberts will receive an annual base salary of 
$1.6 million, as adjusted (but not reduced, except pursuant to an overall plan to reduce the compensation of all 
our senior executive officers) in order to reflect the greater of increases in the consumer price index subsequent 
to 1997 and the average percentage increase in the base compensation of our five employees (other than Mr. 
Ralph J. Roberts) with the highest base compensation during the preceding year. 

Bonus. So long as he continues to serve as one of our executive officers, Mr. Roberts will be eligible to 
receive annual bonuses of up to 5 0 8  of his base salary in accordance with our Executive Cash Bonus Plan, based 
on performance targets established by the Compensation Committee. Mr. Roberts is also eligible to participate in 
our Supplemental Cash Bonus Plan. 

Split-Dollar Life Insurunce. The compensation agreement requires that we continue to provide and 
maintain the split-dollar life insurance provided to Mr. Roberts under a previous agreement and to provide 
additional survivorship split-dollar life insurance to Mr. Roberts and his spouse. Such split-dollar life insurance 
includes certain split-dollar life insurance provided to replace the potential benefits represented by our 
predecessor's terminated discretionary bonus plan with respect to the appreciation through March 15, 1994 in the 
options for Class A Special Common Stock previously awarded to Mr. Roberts, taking into account our financial 
position and the tax deductibility of any such payments. Under the compensation agreement and the terms of the 
split-dollar life insurance arrangements, we are obligated to pay the whole-life portion of the annual premiums 
for certain single-life and joint-and-survivor life insurance policies for Mr. Roberts, and upon payment of the 
policies at the death of Mr. Roberts or of the survivor of Mr. Roberts and his spouse. as applicable, we recover all 
of the cumulative premiums previously paid by us for the whole-life portion of such policies. As of July 30, 
2002, due to considerations raised by the Sarbanes-Oxley Act of 2002, we ceased to pay the premiums associated 
with Mr. Roberts' splitdollar life insurance policies. 

Suppletne~ltal Death Benefit. Upon the death of Mr. Roberts, the compensation agreement requires us to 
pay a supplemental death benefit to a beneficiary designated by Mr. Roberts. The compensation agreement 
substituted this death benefit for two bonus arrangements of comparable value included in a prior agreement that 
were based on appreciation of Class A Common Stock from the date of grant of options to purchase Class B 
Common Stock to the date of exercise. We must pay the death benefit within six months from the date of Mr. 
Roberts' death. Under the terms of the compensation agreement, Mr. Roberts requested that we invest portions of 
the death benefit in certain investments identified by Mr. Roberts. We have complied with Mr. Roberts' request, 
and the amount of the death benefit has been adjusted to reflect the increase or decrease in value of any such 
investments. As of December 3 I. 2003. the amount of the death benefit was approximately $34.5 million. 

Terminatiort. The compensation agreement will terminate upon Mr. Roberts' death, at our option upon his 
disability or for cause, upon a vote of not less than two-thirds of the entire membership of the Board. If his 
employment is terminated by reason of his death or disability, we must continue to pay his annual base salary on 
a monthly basis to him, during his lifetime. or to the beneficiary designated by him for five years, and his accrued 
cash bonus and the death benefit will continue to be payable in accordance with their terms. If he dies, all of his 
outstanding stock options will vest fully and remain exercisable for their remaining terms. If we terminate his 
employment in violation of the compensation agreement, he will remain entitled to substantially all of the 
benefits under the compensation agreement. 

Noncompetition and Confide~~rialiry. Mr. Roberts has agreed not to compete with us during his 
employment and for five years after termination of his employment. The compensation agreement also requires 
him to maintain the confidentiality of our information and not to use such information. except for our benefit, at 



all times during his employment and after termination of his employment. Breach by Mr. Roberts of any of these 
obligations constitutes cause for termination of the compensation agreement and terminates our obligations for 
payments subsequent to his termination. 

Clwnge qf Corrtrol Pro~~isions. Prior to any change of control, we must establish and fund a grantor trust, 
the amounts in which will be subject to claims of our creditors in the case of our bankruptcy. for the purpose of 
paying all deferred compensation. nonqualified retirement benefits and split-dollar life insurance premiums and 
bonuses for Mr. Roberts then applicable. Upon the occurrence of a change of control. such trust must become 
irrevocable, and we must continue to make payments into such trust to maintain sufficient amounts to fund all 
benefits subject to the trust. While our acquisition of AT&T Corp.'s broadband business in November 3002 was 
a change of control under the compensation agreement, Mr. Roberts elected to waive his right to have us fund the 
trust at that time; however, Mr. Roberts may exercise this right at any time by providing notice to us. 

Election to Become a Consultant. Mr. Roberts may at any time, upon 30 days' notice to us. elect to change 
his position from an executive to a consultant. In such event, he will continue to receive all of the compensation 
provided under the compensation agreement, other than the bonus to which he would otherwise be entitled under 
our Executive Cash Bonus Plan. If he elects to become a consultant, Mr. Roberts' entitlement to retirement 
benefits under our Supplemental Executive Retirement Plan will be adjusted annually to reflect 150% of his base 
salary as a consultant, but his benefits under such plan will not in any event exceed the bonus he could have 
received under the compensation agreement had he continued to work as an executive. 

Employment Agreement with Mr. Burke 

We have entered into an employment agreement with Mr. Stephen B. Burke, an Executive Vice President 
and President of Comcast Cable. As of January 1,2004, we amended and restated Mr. Burke's employment 
agreement. The following is a description of the material terms of this agreement. 

Term. The term of the agreement is from January 1,3004 through December 3 1,2008. 

Base Salary. The agreement provides for a base salary of $1,225,230 in 2004. For each year in the term 
subsequent to 2004, the base salary is increased by the greater of 5% or the percentage increase during the 
previous year in the consumer price index (up to a maximum of 10%). 

Bonris. Mr. Burke is eligible to receive an annual cash performance bonus of 50% of his base salary under 
our Executive Cash Bonus Plan, commencing in 2004, as well as a cash bonus of 50% under our Supplemental 
Cash Bonus Plan in each of 2004 and 2005. He also received a one-time bonus of $3,032,000 at the time he 
entered into the agreement If any part of Mr. Burke's compensation payable with respect to any taxable year is 
not deductible by us by reason of the limitation contained in Section 162(m) of the Internal Revenue Code of 
1986, we will only pay amounts to the extent deductible. Amounts not paid will be deferred until a later taxable 
year. 

Stuck Award. Under the terms of Mr. Burke's agreement, he received an award of 300,000 restricted 
shares of Class A Common Stock on January 12,2004. 100,000 of these shares will vest on January 2,2005, and 
50,000 of these shares will vest on each of January 2,2006,2007,2008 and 2009, subject to continued 
employment with us. 

Termination. If we terminate Mr. Burke's employment without cause, he is entitled to receive his then- 
current base salary and all insurance. medical or other similar benefits for a period of two years from the date of 
termination, subject to offset by other compensation or benefits earned by him during such period, and he is 
entitled to receive his bonus for the year of termination. He is also entitled to receive any restricted shares that 
would have vested within the one-year period after termination. If Mr. Burke terminates his employment for 
good reason, he will receive the same benefits as he would have if we had terminated his employment without 
cause. If he resigns, he is entitled only to his base salary for days actually worked and any amounts due to him 
under our Deferred compensation Plan. 



Nor~cornpetitior2 trnd Cor~jdcrltitrlity. Mr. Burke has agreed not to compete with us during his employment 
and for one year after termination of his employment. The agreement also requires hi111 to maintain the 
contidentiality of our information and not to use such information. except for our benefit, at all times during his 
employment and for a period of one year after termination of his employment. 

Change qf'control Provisions. Under the agreement, we must give Mr. Burke at least ten days' notice 
prior to the anticipated date of a change of control. Upon receipt of this notice, all options held by Mr. Burke will 
become immediately exercisable in full. Until the day before the date of a change of control, he will be able to 
exercise all such options. If the change of control is not consummated, the options will be treated as not having 
been exercised. 

Ernplqvmer~t Agreernerlts with Messrs. Srnith and Alchirl 

We have entered into employment agreements with Mr. Lawrence S. Smith, our Co-Chief Financial Officer 
and Executive Vice President and Mr. John R. Alchin, our Co-Chief Financial Officer. Executive Vice President 
and Treasurer. The following is a description of the material terms of these agreements. 

Terrn. The term of the agreements is from May 3 1,2000 through December 3 1,2005. 

Base Salury. The agreements with Messrs. Smith and Alchin provide for a base salary of $825.000 and 
$700,000, respectively, in 2001. In each case, for each year in the term subsequent to 2001, the base salary is 
increased by the greater of 5% or the percentage increase during the previous year in the consumer price index 
(up to a maximum of 10%). 

Bonus. Each of the executives is eligible to receive an annual performance bonus under our Executive 
Cash Bonus Plan, commencing in 2000, of up to 50% of his base salary for the applicable year. The amount of 
the bonus is determined annually by the Compensation Committee. based on our and the executive's 
performance during such year, and is payable in cash or in shares of Class A Special Common Stock. at the 
discretion of the Compensation Committee. Each executive also participates in our Supplemental Cash Bonus 
Plan. If any part of the executive's compensation payable with respect to any taxable year is not deductible by us 
by reason of the limitation contained in Section 162(m) of the Internal Revenue Code of 1986, we will only pay 
amounts to the extent deductible. Amounts not paid will be deferred until a later taxable year. 

Termination. If we terminate the executive's employment without cause, he is entitled to receive his then- 
current base salary and all insurance, medical or other similar benefits for a period of two years from the date of 
termination, subject to offset by other compensation or benefits earned by him during such period, and he is 
entitled to receive his bonus for the year of termination. If the executive resigns, he is entitled only to his base 
salary for days actually worked and any amounts due to him under our Deferred Compensation Plan. 

Noncumpetitior~ and Conjdentiali~. Under each of the agreements, the executive has agreed not to 
compete with us during his employment and for one year after termination of his employment. The agreements 
also require each executive to maintain the confidentiality of our information and not to use such information, 
except for our benefit, at all times during his employment and for a period of one year after termination of his 
employment. Breach by the executive of any of these obligations constitutes cause for termination of the 
agreement and terminates our obligations for payments subsequent to his termination. 

Change of Control Pmvisions. Under each of the agreements, we must give the executives at least 30 
days' notice prior to the anticipated date of a change of control. Upon receipt of this notice, all options held by 
the executives will become immediately exercisable in full. Until the day before the date of a change of control. 
the executives will be able to exercise all such options. We will hold in escrow any shares received upon 
exercise, and the shares will be delivered to the executive only if he remains employed for the six-month period 
following the change of control. If the change of control is not consummated. the options will be treated as not 
having been exercised. 



Employnrcrrf Apreerrrerr r tvith Mr. Cohen 

We have entered into an employment agreement with Mr. David L. Cohen, one of our Executive Vice 
Presidents. The Following is a description of the material terms of this agreement. 

Term. The term of the agreement is from July 1.2002 through January 2.2006. 

Base Suluty. The agreement provides for an annual base salary of $800,000 in 2002. For each year in the 
term subsequent to 2002. the base salary is increased by the greater of 5 8  or the percentage increase during the 
previous year in the consumer price index (up to a maximum of 10%). 

Bonus; Slock Awards. Mr. Cohen is eligible to receive an annual performance bonus under our Executive 
Cash Bonus Plan for the year 2002 and each year through 2005 of up to 50% of his base salary for the applicable 
year. The amount of the bonus is determined annually by the Compensation Committee, based on our and Mr. 
Cohen's performance during such year. and is payable in cash or in shares of Class A Special Common Stock, at 
the discretion of the Compensation Committee. Mr. Cohen is also eligible to participate in our Supplemental 
Cash Bonus Plan. If any part of Mr. Cohen's compensation payable with respect to any taxable year is not 
deductible by us by reason of the limitation contained in Section 162(m) of the Internal Revenue Code of 1986. 
we will only pay amounts to the extent deductible. Amounts not paid will be deferred until a later taxable year. 

Under the terms of the agreement, Mr. Cohen also received a grant of options to purchase 500,000 shares of 
Class A Special Common Stock on July 1,2002,30% of which will vest on the second anniversary of the date of 
grant, 15% of which will vest on each of the third through fifth anniversaries of the date of grant, 5% of which 
will vest on each of the sixth through ninth anniversaries of the date of grant and 5% of which will vest six 
months after the ninth anniversary. He also received an award of 20,000 restricted shares of Class A Special 
Common Stock, 5.000 of which vested or will vest on each of January 2,2003,2004,2005 and 2006. 

Termination. If we terminate Mr. Cohen's employment without cause, he is entitled to receive his then- 
current base salary and all insurance, medical or other similar benefits for a period of two years from the date of 
termination, subject to offset by other compensation or benefits earned by him during such period, and he is 
entitled to receive his bonus for the year of termination. In addition, all restricted shares granted under the 
agreement that are unvested at the time of termination will vest. If such termination occurs prior-to the fourth 
anniversary of the date he commenced employment with us, any options granted under the agreement that would 
have vested during this four-year period will vest as of the date of termination and remain exercisable for the 
remainder of their original term. 

Noncompetition and Confidentiality. Under the agreement, Mr. Cohen has agreed not to compete with us 
during his employment and for one year after termination of his employment. The agreement also requires Mr. 
Cohen to maintain the confidentiality of our information and not to use such information, except for our benefit, 
at all times during his employment and for a period of one year after termination of his employment. Breach by 
Mr. Cohen of any of these obligations constitutes cause for termination of the agreement and terminates our 
obligations for payments subsequent to his termination. 

Change of Control Pruvisiuns. Under the agreement, we must give Mr. Cohen at least 30 days' notice 
prior to the anticipated date of a change of control. Upon receipt of this notice, all options held by Mr. Cohen will 
become immediately exercisable in full. Until the day before the date of a change of control, he will be able to 
exercise all such options. If the change of control is not consummated, the options will be treated as not having 
been exercised. 

Emplqrnen~ Agreement with Mr. Armsrrong 

In connection with our acquisition of AT&T Corp.'s broadband business, we entered into an employment 
agreement dated November 18.2002 with Mr. C. Michael Armstrong, our Non-Executive Chairman of the 



Board. The employment agreement superceded the employment agreement between Mr. Armstrong and AT&T 
Corp., which we would have otherwise been obligated to assume under the ternis of this acquisition. The 
following is a description of the material terms of the employment agreement. 

Term. The tarn of the agreement is from November 18,2002 to the date of our regularly schedulcd 2005 
annual meeting of shareholders. 

Positio~i and Dufies. Pursuant to an election Mr. Armstrong made under the agreement, Mr. Armstrong 
became Non-Executive Chairman of the Board on May 7,2003. the date of our 2003 annual meeting of 
shareholders. 

Base Sal~iry. The agreement provides that Mr. Armstrong will receive an annual base salary of $1.8 
million. which shall be reviewed annually for increase (but not reduced). 

Bonus: Stock Awards. Mr. Armstrong is eligible to receive an annual performance bonus of not less than 
150% OF his base salary, commencing in 2003, subject to his meeting the performance goals established for the 
applicable year. 

Under the terms of the agreement. on November 20,2002. Mr. Armstrong was granted an option to 
purchase 2,400,000 shares of Class A Common Stock. With respect to stock-based awards held by Mr. 
Armstrong prior to his becoming employed by us. certain of these awards vested and were paid out as a result of 
our acquisition of AT&T Corp.'s broadband business. Awards which did not vest and which were converted into 
Comcast equity securities include performance shares granted in 2002, which will vest and be paid out in January 
2005 as if all applicable performance targets associated with such award were met, and stock options granted on 
or after December 19, 2001, which will remain subject to their original vesting terms. An award of restricted 
stock units granted to Mr. Armstrong in 1997 vested on the date Mr. Annstrong became Non-Executive 
Chairman of the Board. 

Termination. In the event of his death or disability, Mr. Armstrong's beneficiaries or estate will be entitled 
to his base salary through the end of the month of his death or disability, his annual incentive award for the year 
of death or disability (using the target bonus opportunity set for such year) and a lump sum payout for his then 
outstanding performance shares (which will be paid out as if all applicable performance targets associated with 
such award were met), restricted stock units and other equity-based awards. All outstanding unvested options will 
vest and, together with already vested options, will be exercisable for the remainder of their original terms, and 
restrictions on restricted stock will lapse. In addition, if Mr. Armstrong's employment is terminated as a result of 
disability, he will be entitled to receive disability benefits in accordance with our long-term disability program 
then in effect for senior executives. 

In the event of a termination by us without cause or a constructive termination without cause, Mr. 
Armstrong will be provided with the following: base salary through the date of termination. a prorated annual 
incentive award for the year of termination (using the target bonus opportunity set for such year) and lump sum 
payout of all outstanding restricted stock units, performance shares (which will be paid out as if all applicable 
performance targets associated with such award were met) and other equity-based awards. If termination occurs 
prior to November 18,2004. Mr. Armstrong will also be entitled to receive a lump sum cash amount equal to the 
greater of (1) three times the sum of his base salary, the annual incentive award established by AT&T Corp. for 
2002 and the performance share target set by AT&T Corp. for 2002 and (2) four times the sum of his base salary 
and target bonus for the year in which termination occurs. If termination occurs after November 18,2004, he will 
be entitled to the payments listed in (2) above. In addition, in each case, all outstanding unvested stock options 
will vest and. together with already vested options. will be exercisable for the remainder of their original terms, 
and restrictions on restricted stock will lapse. If Mr. Armstrong's employment is terminated on or prior to 
November 18,2004, he will also be provided with financial counseling services for a two-year period following 
termination. In the event that any payments due to Mr. Armstrong under the agreement are subject to excise tax 
under Section 4999 of the Internal Revenue Code of 1986. we will provide Mr. Armstrong with a tax gross-up 
payment to negate the excise tax. 



Notrcc)inpetitiori und Cotifidentiulity. Under the agreement, Mr. Armstrong has agreed not to compete with 
us during his employment and for two years after termination of his employment. The agreement also requires 
him to maintain the confidentiality of our information at all times during his employment and after te~mination of 
his employment. 

Cl~ange in Control. If Mr. Armstrong's employment is terminated following a change in control. the 
noncompetition provisions described above will terminate. In addition, all outstanding equity-based awards will 
vest and become exercisable and be paid out, as applicable. 

Election to Become a Consultant. Under the terms of the employment agreement if Mr. Armstrong retires 
from his position as Non-Executive Chairman of the Board prior to or at our 2004 annual meeting of 
shareholders, we are required to offer to enter into a consulting agreement with him. 

The following is a description of the material terms of the form of consulting agreement. 

Term. The term of the consulting agreement begins on the date that Mr. Armstrong retires from service 
and ends on the one year anniversary of  our regularly scheduled 2005 annual meeting of shareholders. 

Position and Dlrties. During the term, Mr. Armstrong will serve as a senior advisor and consultant to us 
and will perform such strategic consulting and advisory services as are mutually agreed upon by Mr. Armstrong 
and Mr. Brian L. Roberts or his designee. We have agreed to use our reasonable best efforts to ensure that Mr. 
Armstrong remains one of our directors through our 2005 annual meeting of shareholders. 

Comnpensution; Benefits. The consulting agreement provides that Mr. Armstrong will receive an annual 
consultancy fee of $900,000. In addition, in recognition of his retirement from employment with us and his 
position as Non-Executive Chairman of the Board prior to the end of the original term of the employment 
agreement, we will pay Mr. Armstrong the base salary and bonus amounts that would have been due to him had 
he remained employed by us through the original term of the employment agreement. Mr. Armstrong will be 
entitled to defer the receipt of amounts payable under the consulting agreement on substantially the same terms 
and conditions as if the amounts were earned while he was an employee participating in our Deferred 
Compensation Plan. Any amounts previously deferred by Mr. Armstrong will continue to be credited with the 
same rate of interest as in effect under our Deferred Compensation Plan with respect to the accounts of active 
employees. until the date that the consulting agreement is terminated. 

Stock Awards. Performance shares and stock options that were held by Mr. Armstrong prior to his 
becoming employed by us and which were converted into Comcast equity securities as  part of our acquisition of 
AT&T Corp.'s broadband business will vest and be paid out, as applicable, as of the date Mr. Armstrong 
becomes a consultant. Stock options granted to Mr. Armstrong in connection with his employment with us will 
continue to vest during the term of the consulting agreement and will become fully vested at the end of the term. 

Termination. If his service is terminated due to his death or disability, he or his beneficiaries will be 
entitled to the consultancy fee through the end of the month of such death or disability and a lump sum payout of 
all performance shares (which will be paid out as if all applicable performance targets associated with such 
award were met). In addition, all outstanding unvested stock options will vest and will be exercisable for the 
remainder of their original terms. In the event of a termination by us without cause or  a constructive termination 
without cause, Mr. Armstrong will be provided with the following: the consultancy fee through the date of 
termination, an amount equal to $1,800.000 and a lump sum payout of all performance shares (which will be paid 
out as if all applicable performance targets associated with such award were met). In addition, he will be entitled 
to receive the severance amounts listed above in the description of his employment agreement with respect to 
terminations before or after November 18,2004, and all outstanding unvested stock options will vest and will be 
exercisable for the remainder of their original terms. 

Upon a termination of his service prior to the end of the term of the consulting agreement, Mr. Armstrong 
will also be entitled to tax preparation and financial counseling services, primary personal use of one of our 



airplanes on the same economic terms as Mr. Brian L. Roberts and continued payment of premiums by us for his 
existing universal life insurance policy (together with a gross-up for income taxes), all through the original term 
of the consulting agreement, as well as use of his current office or a comparable office for the period beginning 
on the date of termination and ending two years after the end of the original term of the agreement. 

Noricotnprtition. Under the consulting agreement, Mr. Armstrong has agreed not to compete with us 
during the term of the agreement. 

The provisions in the fonn of consulting agreement regarding confidentiality and change of control 
(including payment of any excise tax) are the same as those contained in Mr. Armstrong's employment 
agreement. 

Etnpluyment Agreement with Mr. Brodsky 

We entered into an employment agreement with Mr. Julian A. Brodsky, our Vice Chairman. The following 
is a description of the material terms of the employment agreemenf as amended. 

Term. The term of the employment agreement is from May 1,2002 to April 30,2009. 

Positions and Duties. From May 1,2002 to April 30,2004, Mr. Brodsky will continue to serve as one of 
our executive employees. From April 30,2004 to April 30,2009, Mr. Brodsky will be one of our non-executive 
employees. During the time he is an executive employee, he will devote substantially all of his working time to 
us. During the time that he is a non-executive employee, he will devote such time as is necessary for the 
performance of his duties, as we reasonably request. 

Base Salary. The employment agreement provides that Mr. Brodsky will receive an annual base salary of 
$837.560 in 2002, which base salary was increased on each of January I .  2003 and January I ,  2004 by the greater 
of certain factors specified in the employment agreement. From May I ,  2004 to April 30,2009, Mr. Brodsky will 
receive an annual base salary of $600,000. 

Bonus. For calendar years 2002,2003 and a pro-rated portion of 2004, Mr. Brodsky is entitled to receive 
the maximum amount of his cash bonus under our Executive Cash Bonus Plan. He will not be entitled to 
participate in this plan after 2004. 

SERP; Past-Rrtiremmt Programs; Split-Dollar Lifr Insurance Arrangements. Mr. Brodsky will be 
entitled to participate in our Supplemental Executive Retirement Plan and. if not terminated earlier, Mr. 
Brodsky's employment will be deemed to terminate on April 30,2004 for purposes of this plan. At the end of the 
term, Mr. Brodsky will be eligible to participate in our post-retirement benefits plan for a number of years based 
upon his years of service with us. Upon termination of these post-retirement benefits, we will provide Mr. 
Brodsky and his wife, for the remainder of their lives, a medical plan to supplement Medicare and will reimburse 
Mr. Brodsky and his wife for amounts not paid or reimbursed by their health care plans so as to provide them 
with health care benefits equivalent to those available to our employees. We are required to continue all split- 
dollar life insurance arrangements, as in effect on the date of the employment agreement. As a result of certain 
recently enacted tax rules, however, we and Mr. Brodsky have agreed to terminate three of these policies. We 
have calculated the benefit we received as a result of terminating the policies prior to their original termination 
date and, in December 2003, we paid Mr. Brodsky a one-time bonus of $ 4 1  14,254, which is the value of the 
benefit we received. 

CIC Funds. Upon the earlier of the date that Mr. Brodsky is no longer one of our executive employees and 
his termination of employment for any reason other than cause, we will purchase his general partnership interest 
in Comcast Interactive Capital for a purchase price equal to the fair market value of the partnership's interest. 

Termination of Employment. If Mr. Brodsky's employment is terminated due to his death, all outstanding 
stock options will vest and become exercisable for the remainder of their original terms, we will continue to pay 



to his surviving spouse his then current annual base salary For five years or. if earlier. until the date of her death. 
and we will provide health care benefits until the date of her death. If his employment is terminated due to 
disability, we will continue to pay his then current annual base salary for five years or, if earlier, until April 30. 
2009, certain executive perquisites will continue through this period. all outstanding stock options will vest and 
become exercisable for the remainder of their original terms and Mr. Brodsky will be entitled to participate in our 
post-retirement benefits plan based upon years of service with us. If Mr. Brodsky dies while receiving these 
benefits, we will provide benefits to his spouse as described above under termination due to death. 

If we terminate Mr. Brodsky's employment without cause, Mr. Brodsky will be entitled to receive. for the 
remainder of the term, monthly payments of base salary (based on the highest annual base salary Mr. Brodsky 
received prior to his termination). amounts that would otherwise have been payable under our Executive Cash 
Bonus Plan and health care benefits, or. at his option, we will make available private health insurance and certain 
executive perquisites. In addition, all outstanding stock options will vest and become exercisable for the 
remainder of their original terms, and Mr. Brodsky will be reimbursed for the cost of obtaining oftice space and 
secretarial support for the remainder of the term comparable to what he had been provided while an employee. At 
the end of the term, he will be entitled to participate in our post-retirement benefits plan. If Mr. Brodsky dies 
while receiving these benefits, we will provide benefits to his spouse as described above under termination due to 
death. 

If Mr. Brodsky retires. all outstanding stock options will vest and become exercisable for the remainder of 
their original terms, Mr. Brodsky will be entitled to participate in our post-retirement benefits plan based upon 
years of service with us, and he will continue to receive certain executive perquisites through the remainder of 
the term. Upon termination of Mr. Brodsky's employment at the end of the term, all outstanding stock options 
will vest and become exercisable for the remainder of their original terms. 

We also have entered into an agreement with Mr. Brodsky pursuant to which he (or, in the case of his death. 
his beneficiary) is entitled to a $30,000 payment each year for 15 years commencing upon his termination of 
employment. Benefits under the agreement will be paid on a monthly basis. Any benefits received under this 
agreement reduce the benefits to which Mr. Brodsky is entitled under our Supplemental Executive Retirement 
Plan. 

Noncomnpetitiotl and Cor~fidentialify. Under the employment agreement, Mr. Brodsky has agreed not to 
compete with us during his employment and for two years after termination of his employment for any reason 
other than a termination without cause. The employment agreement also requires him to maintain the 
confidentiality of our information and not to use such information, except for our benefit, at all times during his 
employment and after termination of his employment. 

Change of Control Provisions. Prior to any charige of control, we must establish and fund a grantor trust, 
the amounts in which will be subject to claims of our creditors in the case of our bankruptcy, for the purpose of 
paying all deferred compensation. nonqualified retirement benefits and split-dollar life insurance premiums and 
bonuses for Mr. Brodsky then applicable. Upon the occurrence of a change of control, such trust must become 
irrevocable, and we must continue to make payments into such trust to maintain sufficient amounts to fund all 
benefits subject to the trust. While our acquisition of AT&T Corp.'s broadband business in November 2002 was 
a change of control under the agreement. Mr. Brodsky elected to waive his right to have us fund the trust at that 
time; however. Mr. Brodsky may exercise this right at any time by providing notice to us. 

Stack Performance Graph 

The following graph compares the yearly percentage change in the cumulative total shareholder return on 
our Class A Common Stock and Class A Special Common Stock during the five years ended December 31.2003 
with the cumulative total return on the Standard & Poor's 500 Stock Index and with a selected peer group 
consisting of us and other companies engaged in the cable communications industry. The peer group consists of 



Cablevision Syslerns Corporation (Class A), Cox Conlmunications. Inc. and Charter Communications, Inc. 
(Class A). The comparison assumes $ I00 was invested on December 3 I .  1998 in our Class A Common Stock and 
Class A Special Comnion Stock and in each of the foregoing indices and assumes the reinvestment of dividends. 

COMPARISON OF FIVE YEAR CUMULATlVE TOTAL RETURN 

. . . . .  

- * - COMCAST CLASS A SPECIAL 

- - * - - S & P 5 0 0  

+ PEER GROUP 

1999 2000 ZOO1 Unn 2003 - - - - -  
(in dollars) 

ComcastClassA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  167 144 125 82 114 
Comcast Class ASpecial ................................ 172 142 123 77 107 
S&P500StockIndex .................................. 121 110 97 76 97 
Peer Grouplndex ..................................... 156 141 116 68 92 

Report of the Compensation Committee 
The Compensation Committee is responsible for determining the nature and amount of compensation to be 

paid to Comcast's executive officers, establishing and evaluating performance-based criteria and goals related to 
compensation. administering Comcast's equity-based and cash bonus plans, making grants of awards under these 
plans, approving employment agreements with Mr. Brian L. Roberts and Comcast's other executive officers and 
determining and overseeing Comcast's compensation and benefits policies generally. Our members are 
"independent directors" (as defined under Nasdaq rules), "non-employee directors" (as defined in Rule 16b-3 
promulgated under Section 16 of the Securities and Exchange Act of 1934) and "outside directors" (as defined in 
Section 162(m) of the Internal Revenue Code of 1986). 

Compensation Policy. Our primary goal when assessing compensation alternatives is to attract and retain 
highly qualified executive officers and key employees in an effort to enhance shareholder value. We intend to 
realize this goal by ensuring that Comcast provides competitive compensation and by permitting executive 
officers and key employees to take an ownership stake in the company commensurate with their relative levels of 
seniority and responsibility. We perform a general review each year of executive compensation matters. utilizing 
the services of an independent compensation consultant. 



With respect lo 2003, our general goal was to provide the executive officers with total compensation that, 
based on individual and company performance over an appropriate period of time. was generally between the SO* 
and 75th percentile of total compensation Ibr executives with comparable positions at peer group companies. 

The total compensation of Comcast's executive officers in 2003 was primarily determined pursuant to their 
employment agreements and awards under Comcast's equity-based incentive and cash bonus plans, as described 
below. A portion of the overall compensation of Mr. Ralph J. Roberts had been derived from split-dollar life 
insurance policies and term insurance policies. Due to considerations raised by the Sarbanes-Oxley Act of 2002,  
Comcast ceased paying the premiums associated with Mr. Roberts' split-dollar insurance policies as of July 30 ,  
2002.  

In 2003,  we sought to achieve a mix of the various forms of compensation noted above to properly 
compensate and motivate the executives on an individual basis commensurate with their relative levels of 
seniority and responsibility. We considered a variety of factors in arriving at the amount and mix of 
compensation paid or awarded to the executive officers. Key factors were the performance of Comcast measured 
primarily by the achievement of quantitative goals, the respective roles of the individuals in the successful 
integration of the acquired AT&T Broadband cable systems and the executive ofticers' individual responsibility 
and role with respect to overall corporate policy-making, management and administration. We did not assign any 
specific weighting, however, to any of these factors in determining the remuneration paid or awarded to the 
named executive officers for 2003.  

We believe that Comcast's competitors for executive talent are comprised of a broader range of companies 
than those with which Comcast would ordinarily be compared for stock performance purposes, including large 
premier companies and entertainment companies. Thus, the compensation comparison group also included 
companies that are not included in the peer group index in the stock performance graph above. 

Buse Salunl. Our and Comcast's philosophy with respect to setting base salary is generally to compensate 
executive officers with reasonable current income on a competitive basis. The base salaries of all executive 
officers were increased in November 2002 in connection with the closing of Comcast's acquisition of AT&T 
Corp.'s broadband business. to recognize the increased responsibilities then placed on the executive officers as a 
result of Comcast's increased size and scope of operations. In light of this late 2002 increase, base salaries were 
not increased in 2003.  

Bonuses. Annual cash bonuses for executive officers were granted under Comcast's 2002 Executive Cash 
Bonus Plan and 2002 Supplemental Cash Bonus Plan, each of which was recommended by, and designed in 
consultation with, an independent compensation consultant and previously approved by Comcast shareholders. 

Under the Executive Cash Bonus Plan, each executive designated by us was eligible to earn an annual bonus 
of up to 150% of the sum of his or her base salary and any unearned bonus from any prior plan year, but not more 
than $3 million, based on quantitative annual cash flow performance targets we established in advance. We 
selected increases in cash flow as the single most significant measure of Comcast's overall operating 
performance. Under the Supplemental Cash Bonus Plan, each executive designated by us was eligible to earn an 
annual bonus of a percentage of his or her base salary, but no more than $5 million, based on annual quantitative 
and qualitative performance targets we established in advance. The performance targets for 2003 were operating 
cash flow, basic cable subscribers, high speed data subscribers, customer telephone call answering time, digital 
cable and telephony service profitability, quality of management improvement and diversity of workforce 
improvement, and are fully described in Comcast's Proxy Statement for the 2003 Annual Meeting of 
Shareholders. under the description of Proposal Two (D). The purpose of the Supplemental Cash Bonus Plan is to 
provide senior management with an incentive to accomplish such specific business objectives as from time to 
time may be established by us, including in 2003 the integration of the AT&T Broadband cable systems. 

The target bonus for each of the named executive officers under these plans is based on our assessment of 
the optimal mix of base and bonus cash compensation, made with the assistance of the independent compensation 



consultant. In 2003, the target bonus for Mr. Brian L. Roberts and Mr. Armstrong under the Executive Cash 
Bonus Plan was 150%. and the target bonus for the other named executive officers was 508. The target bonus 
for Mr. Brian L. Roberts under the Supplen~ental Cash Bonus Plan was 150%, and the target bonus for the other 
named executive officers (other than Mr. Armstrong) was 50%. Mr. Armstrong did not receive a supplemental 
cash bonus in 2003. Based on Comcast's ~esults. 100% of the target bonuses were earned for 2003 under these 
plans. 

Equity-Bused Incentive Cotnpensution. Comcast's equity-based incentive compensation is in the form of - 
stock options and awards of restricted stock. We believe that reliance upon these types of incentives is 
advantageous to Comcast because they foster a long-term commitment by the recipients and motivate the 
recipients to seek to improve the long-term market performance of the company's stock. In 2003, neither Mr. 
Brian L. Roberts nor any of the named executive officers received any grants of restricted stock. 

We seek to achieve these long-term objectives in part by extending the vesting period for options and 
restricted stock over a longer time period than is the case with many other companies. For example. with respect 
to the options granted to Mr. Brian L. Roberts and the other executive officers during 2003, generally just over 
half of each individual's options vests over five years and the balance vests over a period of nine years and six 
months. Stock options produce value to the executive officers only if the price of Comcast's stock appreciates, 
thereby directly linking the interests of the executive officers with those of Comcast's shareholders. In general, 
option grants are based on a proportional relationship to the expected cash compensation of the option recipients. 
taking into account prior option grants and grants made at the same time to other Comcast executives. 

Compensation of Mr. Brian L Roberts. Mr. Brian L. Robens' compensation for 2003 wa? determined 
under the terms of his employment agreement (a summary of the material terms of this agreement can be found 
under "Agreements with Executive Officers-Compensation Agreement with Mr. Brian L. Roberts"). The levels 
of compensation provided under this agreement were determined when such agreement was entered into and at 
the time of its subsequent amendment, based on our and our predecessor's review, as applicable, and the review 
and analysis of the independent compensation consultant. This consultant considered the compensation levels of 
chief executive officers at peer group companies. In approving the compensation agreement and the amendment 
to it, we or our predecessor also took into account an assessment of the importance of maintaining the continued 
active participation of Mr. Roberts in Comcast's affairs over the periods covered by the agreement, Comcast's 
growth and overall performance during these periods, the increased responsibilities of Mr. Roberts following 
Comcast's acquisition of AT&T Corp.'s broadband business and his prior compensation levels. 

Mr. Roberts' compensation in 2003 consisted of the salary and benefits as determined under his 
employment agreement, short-term incentive compensation consisting of awards under the Executive Cash 
Bonus Plan and Supplemental Cash Bonus Plan described above and long-term incentive compensation 
consisting of a grant of options under Comcast's stock'option plans to purchase a total of 950,100 shares of Class 
A Common Stock. In determining Mr. Roberts' short-term incentive awards. we set target bonuses based on the 
achievement of a specific quantitative performance measure (in the case of the Executive Case Bonus Plan) and 
specific quantitative and qualitative performance measures (in the case of the Supplemental Cash Bonus Plan). 
80% of the value of the award under the Supplemental Cash Bonus Plan was based on achievement of the 
specific quantitative performance measures described above. In determining Mr. Roberts' long-term incentive 
award, we took into account our goal for total compensation to Mr. Roberts relative to executives with 
comparable positions at peer group companies. 

Efiect of Internal Revenue Code Section 1621rn). Section 162(m) of the Internal Revenue Code of 1986 
provides that certain compensation in excess of $ I million paid to the chief executive officer and the other four 
most highly compensated executive officers of a public company (determined as of the last day of the company's 
tax year) will not be deductible for federal income tax purposes. We conduct an ongoing review of Comcast's 
compensation practices for purposes of obtaining the maximum continued deductibility of compensation paid 
consistent with Comcast's existing commitments and ongoing competitive needs. While the tax impact of any 



compensation arrangemen1 is one factor to be considered, such impact is evaluated in light of our and Comcast's 
overall compensation philosophy. From time to time. we may award compensation which is not fully deductible 
if we determine that such award is consisten1 with this philosophy and is in the besl interests of Comcast and its 
shareholders. 

Members of the Compensation Committee 

S. Decker Anstrom (Chair) 
Joseph L. Castle, 11 

Dr. Judith Rodin 
Michael I. Sovern 

SHAREHOLDER PROPOSALS FOR NEXT YEAR 

Any shareholder proposals intended to be presented at our annual meeting of shareholders in 2005 called for 
a date between April 26,2005 and June 27,2005 and considered for inclusion in our proxy materials must be 
received by December 13,2004. Any shareholder proposals should be directed to Arthur R. Block, Secretary, at 
our address listed on page 3 of this proxy statement. However, shareholders who wish to nominate directors for 
election must comply with the procedures described under "About the Board and its Committees" on page 9 of 
this proxy statement. 

Any shareholder proposals intended to be presented at our annual meeting of shareholders in 2005 and not 
included in our proxy materials must comply with the advance notice provision in Section 2.09 of our by-laws. In 
the case of an annual meeting called for a date between April 26,2005 and June 27.2005, we must receive notice 
of the proposal on or after February 25.2005 and on or before March 28,2005. In the case of an annual meeting 
called for any other date. we must receive notice of the proposal by the close of business on the tenth day 
following the day we mailed notice of, or announced publicly. the date of the meeting, whichever occurs first. If 
notice is not received during the specified period, the shareholder proposals will be deemed "untimely." 
Shareholder proposals failing to comply with the procedures of Rule 14a-8 will be excluded. All shareholder 
proposals should be directed to Arthur R. Block, Secretary. at our address listed on page 3 of this proxy 
statement. 

SOLICITATION OF PROXIES 

We will pay the cost of this proxy solicitation. In addition to soliciting proxies by mail, we expect that a 
number of our employees will solicit shareholders for the same type of proxy, personally and by telephone. None 
of these employees will receive any additional or special compensation for doing this. We have retained D.F. 
King & Co., Inc. to assist in the solicitation of proxies for a fee of $1 8,000 plus reasonable out-of-pocket costs 
and expenses. We will, on request, reimburse banks, brokerage firms and other nominees for their expenses in 
sending proxy materials to their customers who are beneficial owners of our common stock and obtaining their 
voting instructions. 

Electronic Access to Proxy Materials and Annual Report 

Shareholders can access the Notice of Annual Meeting and Proxy Statement and Annual Report via our 
website at  www.cmcsa.com or www.cmcsk.com. For future shareholder meetings, registered shareholders can 
consent to accessing their proxy statement and annual report electronically. If you are a registered shareholder 
and you have not already done so, you can choose this option by marking the "Electronic Access" box on the 
proxy card or by following the instructions provided when voting via the Internet or by telephone. If you choose 



this option. prior to each shareholder meeting yo11 will receive in the mail your proxy card that provides a notice 
of meeting with a business reply envelope. You do not need to select this option each year; however. you may 
want to choose this option for more than one account held in your name. Your choice will remain in effect unless 
you revoke it by contacting our transfer agent. EquiServe. at 1-888-883-8903 or visiting EquiServe's website at 
www.econsent.com1cmcsa. Shareholders who hold shares through a bank, brokerage firm or other nominee may 
request electronic access by contacting their nominee. 

IMPORTANT NOTICE REGARDING DELIVERY OF SECURITY HOLDER DOCUMENTS 

Under the Securities and Exchange Commission rules, delivery of one proxy statement and annual report to 
two or more investors sharing the same mailing address is now permitted, under certain conditions. This 
procedure, called "householding," is available to you if all of the following criteria are met: 

(1 )  You have the same address as other security holders registered on our books; 

(2) You have the same last name as the other security holders; and 

(3) Your address is a residential address or post office box. 

If you meet this criteria, you are eligible for householding and the following terms apply. If you are not 
eligible, please disregard this notice. 

For Registered Shareholders 

Only one proxy statement and annual report will be delivered to the shared mailing address. You will, 
however, still receive separate mailings of important and personal information, as well as a separate proxy card. 

What do I need to do to receive just one set of annual disclosure materials? 

You do not have to do anything. Unless EquiServe is notified otherwise within 60 days of the mailing of this 
notice, your consent is implied and only one set of materials will be sent to your household. This consent is 
considered perpetual, which means you will continue to receive a single proxy statementlannual report in the 
future unless you tell us otherwise. 

What if I want to continue to receive multiple sets of materials? 

If you would like to continue to receive a separate set of materials for yourself, call or write EquiServe at 
1-888-883-8903 or P.O. Box 43091, Providence, Rhode Island 02940-3091. A separate set of materials will be 
sent to you promptly. 

What if I consent to have one set of materials mailed now, but change my mind later? 

Call or write EquiServe to turn off the householding instructions for yourself. You will then be sent a 
separate proxy statement and annual report within 30 days of receipt of your instruction. 

The reason I receive multiple sets of materials is because some of the stock belongs to my children. What 
happens when they move out and no longer Live in my household? 

When there is an address change for one of the members of the household, materials will be sent directly to 
the shareholder at his or her new address. 

ANNUAL REPORT ON FORM 10-K 

WE WILL PROVIDE WITHOUT CHARGE TO EACH PERSON SOLICITED BY THIS PROXY 
STATEMENT, ON THE WRI'ITEN REQUEST OF SUCH PERSON. A COPY OF OUR ANNUAL REPORT 
ON FORM 10-K, AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION FOR OUR MOST 
RECENT FISCAL YEAR. SUCH WRlTEN REQUESTS SHOULD BE DIRECTED TO "INVESTOR 
RELATIONS" AT OUR ADDRESS SET FORTH ON PAGE 3 OF THIS PROXY STATEMENT. 



DIRECTIONS T O  THE WACHOVIA COMPLEX 

From New Jersey via the Walt Whitman Bridge- 
Follow the signs for Broad Street. At the end of the 
Broad Street ramp, turn left and follow the signs to the 
Sports Complex. The Wachovia Complex will be on 
your left. 

I Wachovia Complex J 

From Interstate 476/Blue Route-Take 1-476 South 
to the end. Follow signs for 1-95 North, Philadelphia. 
Take 1-95 North to Broad Street exit. The Wachovia 
Complex will be on your right. 

I l a l ~  

Public Transportation-SEPTA (Southeastern 
Pennsylvania Transport Authority). Take the Broad 
Street (Orange) line South to the Pattison Ave. stop 
(last stop). When you exit the subway, the Wachovia 
Complex will be immediately to the east. 

m~albq 

El= 

El= 
o r  

From Interstate 76tSchuylkill Expressway- 
Traveling East, follow the signs for South Jersey, 
Walt Whitman Bridge and Sports Complex. At the 
bottom of the exit ramp, make a right onto Broad 
Street. The Wachovia Complex will be on your left. 

From Interstate 95-From 1-95 Northbound or 
Southbound, take the Broad Street exit. The 
Wachovia Complex will be on your right. 

Parking Information-There is ample free parking 
available in the Wachovia Complex. Shareholders 
should use the main entrance to the Wachovia 
Complex which is located on Broad Street at 3601 
South Broad Street. The gate attendant will direct you 
to the parking area and building. 



Appendix A 

COMCAST CORPORATION 

Audit Committee Charter 

I. Purpose 

The principal purpose of the Audit Committee (the "Committee") is to assist the Board of Directors (the 
"Board) in fulfilling its responsibility to oversee management's conduct of the Company's financial reporting 
process by. among other things, reviewing significant financial reports and other financial infomation provided 
by the Company to any governmental or regulato~y body. the public or others. the Company's systems of internal 
accounting and financial controls. and the annual independent audit of the Company's financial statements. 

In discharging its oversight role, the Committee is empowered to address any matter brought to its attention 
with full access to all books, records, facilities and personnel of the Company and the power to retain outside 
counsel, outside auditors or other experts for this purpose. 

The Committee shall review the adequacy of this Charter on an annual basis. 

11. Membership 

The Committee shall be comprised of no fewer than three members of the Board, one of whom shall be 
appointed by the Board as the Committee's chairperson. The Committee's composition shall meet the 
requirements of the rules of the National Association of Securities Dealers, Inc., through its Nasdaq Stock 
Market, Inc. ("Nasdaq") subsidiary. All of the members shall be directors who, except as may otherwise be 
permitted under the Nasdaq rules. have no relationship to the Company that may interfere with the exercise of 
their independence from management and the Company. Each member of the Committee shall be financially 
literate or become financially literate within a reasonable period of time after appointment to the Committee, and 
at least one member of the Committee shall have accounting or related financial management expertise, as the 
foregoing qualifications are interpreted by the Board in its business judgment. 

111. Key Responsibilities 

The Committee is to serve in an oversight capacity and is not intended to be part of the Company's 
operational or managerial decision-making process. The Company's management is responsible for preparing the 
Company's financial statements and the outside auditors are responsible for auditing the financial statements. 
Additionally, the Committee recognizes that the Company's financial management, including the internal audit 
staff, as well as the Company's outside auditors, have more time, knowledge and detailed information concerning 
the Company than do Committee members; consequently, in carrying out its oversight responsibilities, the 
Committee is not providing any expert or special assurance as to the Company's financial statements or any 
certification as to the outside auditors' work. 

Consistent with the above, the Committee shall: 

Provide an open avenue of communication among management. the internal audit staff, the outside 
auditors and the Board. 

Review with management and the outside auditors the audited financial statements to be included in the 
Company's Annual Report on Form 10-K (or the Annual Report to Shareholders, if distributed prior to 
the filing of the Form 10-K), and ~ecommend to the Board of Directors the approval for inclusion in 
such Report, prior to their filing with the Securities and Exchange Commission (or prior to such 
distribution, if earlier) and, in connection therewith, review and consider with the outside auditors the 
matters required to be discussed by Statement of Auditing Standards ("SAY') No. 6 I, as it may be 
modified or supplemented. 



Either on its own or through its chairperson, review with the outside auditors. prior to the Company's 
tiling of each quarterly report on Form 10-Q with the Securities and Exchange Commission, the 
Company's interim financial statements to be included in such Form 10-Q and the matters required to bc 
discussed by SAS No. 71, as it may be modified or supplemented. 

Discuss with management, the internal audit staff, and the outside auditors the quality and adequacy of 
the Company's internal accounting and financial controls. 

Receive from the outside auditors annually a formal written statement delineating all relationships 
between the outside auditors and the Company consistent with Independence Standards Board Standard 
No. 1. 

Discuss with the outside auditors any disclosed relationships or services contained in the formal written 
statement received from the outside auditors that may impact the objectivity and independence of the 
outside auditors. 

Take. or recommend that the Board take, appropriate action to oversee the independence of the outside 
auditors. 

The outside auditors are ultimately accountable to the Board and the Committee, as representatives of the 
Company's shareholders, and these shareholder representatives have the ultimate authority and responsibility to 
select, evaluate, review and approve fees to be paid to, and. where appropriate, replace the outside auditors (or to 
nominate the outside auditors to be proposed for shareholder approval in any proxy statement). 



Appendix B 

COMCAST CORPORATION 

2002 RESTRICTED STOCK PLAN 

(As Amended And Restated, Effective February 24,2004) 

1. BACKGROUND AND PURPOSE 

COMCAST CORPORATION, a Pennsylvania corporation, hereby amends and restates the Comcast 
Corporation 2002 Restricted Stock Plan (the "Plan"), effective Febmary 24, 2004. The purpose of the Plan is to 
promote the ability of Comcast Corporation to recruit and retain employees and enhance the growth and 
profitability of Comcast Corporation by providing the incentive of long-term awards for continued employment 
and the attainment of performance objectives. 

2. DEFINITIONS 

(a) "Acceleration Election" means a written election on a form provided by the Committee. filed with the 
Committee in accordance with Paragraphs 8(d)(ii) or 8(d)(iii), pursuant to which a Deceased Grantee's 
Successor-in-Interest or a Disabled Grantee elects to accelerate the distribution date of Shares issuable with 
respect to Restricted Stock andlor Restricted Stock Units. 

(b) "Account" means unfunded bookkeeping accounts established pursuant to Paragraph 8(e) and 
maintained by the Committee in the names of the respective Grantees (i) to which Deferred Stock Units are 
deemed cndited and (ii) to which an amount equal to the Fair Market Value of Deferred Stock Units with respect 
to which a Diversification Election has been made and interest thereon are deemed credited, reduced by 
distributions in accordance with the Plan. 

(c) "Active Grantee" means each Grantee who is actively employed by a Participating Company. 

(d) "Affiliate" means, with respect to any Person, any other person that, directly or indirectly, is in control 
of, is controlled by, or is under common control with. such Person. For purposes of this definition, the term 
"control," including its correlative terms "controlled by" and "under common control with," mean, with respect 
to any Person, the possession, directly or indirectly, of the power to direct or cause the direction of the 
management and policies of such Person. whether through the ownership of voting securities, by contract or 
otherwise. 

(e) "Annual Rate of Pay" means, as of any date, an employee's annualized base pay rate. An employee's 
Annual Rate of Pay shall not include sales commissions or other similar payments or awards. 

(f) "Applicable Interest Rate" means: 

(i) Except as otherwise provided in Paragraph (f)(ii), the Applicable Interest Rate means the interest 
rate that, when compounded annually pursuant to rules established by the Committee from time to 
time, is mathematically equivalent to 8% per annum, compounded annually, or such other interest 
rate established by the Committee from time to time. The effective date of any reduction in the 
Applicable Interest Rate shall not precede the later of: (A) the 30th day following the date of the 
Committee's action to establish a reduced rate; or (B) the lapse of 24 full calendar months from 
the date of the most recent adjustment of the Applicable Interest Rate by the Committee. 

(ii) Effective for the period extending from a Grantee's employment termination date to the date the 
Grantee's Account is distributed in full, the Committee, in its sole and absolute discretion, may 
designate the term "Applicable Interest Rate" for such Grantee's Account to mean the lesser of: 
(A) the rate in effect under Paragraph (f)(i) or (B) the interest rate that, when compounded 



annually pursuant to rules established by the Committee from time to time. is mathematically 
equivalent to the Prime Rate plus one percent. compounded annually as of the last day of the 
calendar year. Notwithstanding the foregoing. the Committee may delegate its authority to 
determine the Applicable Interest Rate under this Paragraph (ii) to an officer of the Company or 
committee of two or more officers of the Company. 

(g) "AT&T Broadband Transaction" means the acquisition of AT&T Broadband Corp. (now known as 
Comcast Cable Communications Holdings, Inc.) by the Company. 

(h) "Award" means an award of Restricted Stock or Restricted Stock Units granted under the Plan. 

(i) "Board" means the Board of Directors of the Company. - 

(j) "Change of Control" means any transaction or series of transactions as a result of which any Person 
who was a Third Party immediately before such transaction or series of transactions owns then-outstanding 
securities of the Company such that such Person has the ability to direct the management of the Company, as 
determined by the Board in its discretion. The Board may also determine that a Change of Control shall occur 
upon the completion of one or more proposed transactions. The Board's determination shall be final and binding. 

(k) "w' means the Internal Revenue Code of 1986, as amended. 

(I) "Comcast Plan" means any restricted stock, restricted stock unit, stock bonus, stock option or other 
compensation plan. program or arrangement established or maintained by the Company or an Affiliate, including 
but not limited to this Plan, the Comcast Corporation 2003 Stock Option Plan, the Comcast Corporation 2002 
Stock Option Plan. the Comcast Corporation 1996 Stock Option Plan, Comcast Corporation 1987 Stock Option 
Plan and the Comcast Corporation 2002 Deferred Stock Option Plan. 

(m) "Committee" means the Compensation Committee of the Board. 

(n) "Common Stock" means Class A Common Stock, par value $0.01, of the Company. 

(0) "Company" means Comcast Corporation, a Pennsylvania corporation, as successor to Comcast 
Holdings Corporation (formerly known as Comcast Corporation), including any successor thereto by merger, 
consolidation, acquisition of all or substantially all the assets thereof, or otherwise. 

(p) "Company Stock Fund" means a hypothetical investment fund pursuant to which Deferred Stock Units 
are credited with respect to a portion of an Award subject to an Election, and thereafter until (i) the date of 
distribution or (ii) the effective date of a Diversification Election, to the extent a Diversification Election applies 
to such Deferred Stock Units, as applicable. The portion of a Participant's Account deemed invested in the 
Company Stock Fund shall be treated as if such portion of the Account were invested in hypothetical shares of 
Common Stock or Special Common Stock otherwise deliverable as Shares upon the Vesting Date associated with 
Restricted Stock or Restricted Stock Units, and all dividends and other distributions paid with respect to 
Common Stock or Special Common Stock were held uninvested in cash and credited with interest at the 
Applicable Interest Rate as of the next succeeding December 3 1 (to the extent the Account continues to be 
deemed credited in the form of Deferred Stock Units through such December 3 1). 

(q) "Date of Grant" means the date on which an Award is granted. 

(r) "Deceased Grantee'' means: 

(i) a Grantee whose employment by a Participating Company is terminated by death; or 

(ii) a Grantee who dies following termination of employment by a Participating Company. 



(5) "Deferral Eligible Employee" means: 

(i) An Eligible Employee whose Annual Rate of Pay is $200.000 or more as of both: (i) the date on 
which an Initial Election is filed with the Commiitee; and (ii) the first day of the calendar year in 
which such Initial Election filed. 

(ii) An Eligible Employee whose Annual Rate of Pay is $125,000 as of each of: (A) June 30,2002: 
(B) the date on which an Initial Election is filed with the Committee: and (C) the first day of each 
calendar year beginning after December 3 1.2002. 

(iii) Each New Key Employee. 

(iv) Each other employee of a Participating Company who is designated by the Committee, in its sole 
and absolute discretion, as a Deferral Eligible Employee. 

(t) "Deferred Stock Units" means the number of hypothetical Shares subject to an Election. 

(u) "Disabled Grantee" means: 

(i) a Grantee whose employment by a Participating Company is terminated by reason of disability; 

(ii) a Grantee who becomes disabled (as determined by the Committee) following termination of 
employment by a Participating Company; or 

(iii) the duly-appointed legal guardian of an individual described in Paragraph 3(u)(i) or 2(u)(ii) acting 
on behalf of such individual. 

(v) "Diversification Election" means a Grantee's election to have a portion of the Grantee's Account 
credited in the form of Deferred Stock Units and attributable to any grant of Restricted Stock or Restricted Stock 
Units deemed liquidated and credited thereafter under the Income Fund, as provided in Paragraph 8(g). 

(w) "Election" means, as applicable, an Initial Election, a Subsequent Election. or an Acceleration Election. 

(x) "Eligible Employee" means an employee of a Participating Company, as determined by the Committee. 

(y) "Fair Market Value" means: 

(i) If Shares are listed on a stock exchange. Fair Market Value shall be determined based on the last 
reported sale price of a Share on the principal exchange on which Shares are listed on the date of 
determination, or if such date is not a trading day. the next trading date. 

(ii) If Shares are not so listed, but trades of Shares are reported on the Nasdaq National Market, Fair 
Market Value shall be determined based on the last quoted sale price of a Share on the Nasdaq 
National Market on the date of determination, or if such date is not a trading day, the next trading 
date. 

(iii) If Shares are not so listed nor trades of Shares so reported, Fair Market Value shall be determined 
by the Comrni ttee in good faith. 

(2 )  "Grantee" means an Eligible Employee who is granted an Award. 

(aa) "Income Fund" means a hypothetical investment fund pursuant to which an amount equal to the Fair 
Market Value of Deferred Stock Units subject to a Diversification Election is credited as of the effective date of 
such Diversification Election and as to which interest is credited thereafter until the date of distribution at the 
Applicable Interest Rate. 

(bb) "Initial Election" means a written election on a form provided by the Committee. filed with the 
Committee in accordance with Paragraph 8(a). pursuant to which a Grantee: (i) elects. within the time or times 
specified in Paragraph 8(a), to defer the distribution date of Shares issuable with respect to Restricted Stock or 
Restricted Stock Units; and (ii) designates the distribution date of such Shares. 



(cc) "New Key Employee" means each eniployee of a Participating Company who: (i) becomes an 
employee of a Participating Company and has an Annual Rate of Pay of $200,000 or more as of his employment 
commencement date; or (ii) has lm Annual Rate of Pay that is increased to $200,000 or more and who. 
immediately preceding such increase, was not a Deferral Eligible Employee. 

(dd) "Normal Retirement" means a Grantee's termination of employment that is treated by the Participating 
Company as a retirement under its employment policies and practices as in effect from time to time. 

(ee) "Other Available Shares" means, as of any date, the sum of: 

(i) the total number of Shares owned by a Grantee that were not acquired by such Grantee pursuant to 
a Comcast Plan or otherwise in connection with the performance of services to the Company or an 
Affiliate; plus 

(iij the excess, if any, of: 

( I )  the total number of Shares owned by a Grantee other than the Shares described in Paragraph 
2(ee)(ij: over 

(2) the sum of: 

(A) the number of such Shares owned by such Grantee for less than six months; plus 

(B) the number of such Shares owned by such Grantee that has, within the preceding six 
months, been the subject of a withholding certification pursuant to Paragraph 9(c)(ii) or 
any similar withholding certification under any other Comcast Plan; plus 

(C) the number of such Shares owned by such Grantee that has, within the preceding six 
months, been received in exchange for Shares surrendered as payment. in full or in part, 
or as to which ownership was attested to as payment, in full or in part, of the exercise 
price for an option to purchase any securities of the Company or an Affiliate of the 
Company, under any Comcast Plan, but only to the extent of the number of Shares 
surrendered or attested to; plus 

(D) the number of such Shares owned by such Grantee as to which evidence of ownership 
has, within the preceding six months, been provided to the Company in connection with 
the crediting ofb'Defemd Stock Units" to such Grantee's Account under the Comcast 
Corporation 2002 Deferred Stock Option Plan (as in effect from time to time). 

For purposes of this Paragraph 2(ee). a Share that is subject to an Election pursuant to Paragraph 8 or a deferral 
election pursuant to another Comcast Plan shall not be treated as owned by a Grantee until all conditions to the 
delivery of such Share have lapsed. The number of Other Available Shares shall be determined separately for 
Common Stock and Special Common Stock. For purposes of determining the number of Other Available Shares, 
the term "Shares" shall also include the securities held by a Participant immediately before the consummation of 
the AT&T Broadband Transaction that became Shares as a result of the AT&T Broadband Transaction. 

(ff) "Participating Company" means the Company and each of the Subsidiary Companies. 

(gg) "Person" means an individual, a corporation, a partnership, an association, a trust or any other entity or 
organization. 

(hh) "Plan" means the Comcast Corporation 2002 Restricted Stock Plan, as set forth herein, and as amended 
from time t o e .  

(ii) "Plan Year" means the 365-day period (or the 366-day period) extending from January 3 to the next 
following January 2. 



(ij) "Prime Rak" means, for any calendar year, the interest rate that. when compounded daily pursuant to 
rules established by the Committee from time to time, is mathematically equivalent to the prime rate of interest 
(compounded annually as published in the Eastern Edition of The Wall Street Journal on the last business day 
preceding the first day of such calendar year. and as adjusted as of the last business day preceding the first day of 
each calendar year beginning thereafter. 

Ikk) "Restricted Stock means Shares subject to restrictions as set forth in an Award. 

(11) "Restricted Stock Unit" means a unit that entitles the Grantee. upon the Vesting Date set forth in an 
Award, to receive one Share. 

(mm) "Retired Grantee" means a Grantee who has terminated employment pursuant to a Normal 
Retirement. 

(nn) "Rule 16b-3" means Rule 16b-3 promulgated under the 1934 Act, as in effect from time to time. 

(00) "=' or "Shares" means: 

(i) except as provided in Paragraph 2(oo)(ii), a share or shares of Common Stock. 

(ii) with respect to Awards granted before the consummation of the AT&T Broadband Transaction as 
to which a Vesting Date has not occurred, and for purposes of Paragraphs 2(ee) and 9(c), the term 
"Share" or "Shares" also means a share or shares of Special Common Stock. 

(pp) "Special Common Stock" means Class A Special Common Stock, par value $0.01, of the Company. 

(qq) "Special Diversification Election" means, with respect to each separate grant of Restricted Stock or 
Restricted Stock Units, a Diversification Election by a Grantee to have more than 40 percent of the Deferred 
Stock Units credited to such Grantee's Account in the Company Stock Fund liquidated and credited thereafter 
under the Income Fund, as provided in Paragraph 8(g)(i), if (and to the extent that) it is approved by the 
Committee in accordance with Paragraph 8(g)(ii). 

- (m) "Subsequent ~lection" means a written election on a form provided by the Committee. filed with the 
Committee in accordance with Paragraph 8(d), pursuant to which a Grantee: (i) elects, within the time or times 
specified in Paragraph 8(d), to further defer the distribution date of Shares issuable with respect to Restricted 
Stock or Restricted Stock Units; and (ii) designates the distribution date of such Shares. 

(SS) ''Subsidiary Companies" means all business entities that, at the time in question, are subsidiaries of 
the Company, within the meaning of section 424(f) of the Code. 

(tt) "Successor-in-Interest" means the estate or beneficiary to whom the right to payment under the Plan 
shall have passed by will or the laws of descent and distribution. 

(UU) 'Terminating Event" means any of the following events: 

(i) the liquidation of the Company; or 

(ii) a Change of Control. 

(VV) 'Third Piirfy" means any Person, together with such Person's Affiliates. provided that the term "Third 
Party" shall not include the Company or an Affiliate of the Company. 

(ww) "Vesting Date" means, as applicable: (i) the date on which the restrictions imposed on a Share of 
Restricted Stock lapse or (ii) the date on which the Grantee vests in a Restricted Stock Unit. 



(xx) " 1  933 Act" means the Securities Act of 1933. as amended. 

(yy ) " 1934 Act" means the Sec~~rities Exchange Act of 1934. as amended 

3. RIGHTS TO BE GRANTED 

Rights that may be granted under the Plan are: (a) rights to Restricted Stock which gives the Grantee 
ownership rights in the Shares subject to the Award. subject to a substantial risk of forfeiture. as set forth in 
Paragraph 7, and to deferred payment, as set forth in Paragraph 8; and (b) rights to Restricted Stock Units which 
give the Grantee the right to receive Shares upon a Vesting Date, as set forth in Paragraph 7, and to deferred 
paymenf as set forth in Paragraph 8. The maximum number of Shies  subject to Awards that may be granted to 
any single individual in any calendar year, adjusted as provided in Paragraph 10, shall be one million Shares. 

4. SHARES SUBJECT TO THE PLAN 

(a) Subject to shareholder approval at the Company's Annual Meeting of Shareholders to be held on May 
26,2004 (or such other date as the 2004 Annual Meeting of Shareholders may be held), not more than 15 million 
Shares in the aggregate may be issued under the Plan pursuant to the grant of Awards, subject to adjustment in 
accordance with Paragraph 10. The Shares issued under the Plan may. at the Company's option. be either Shares 
held in treasury or Shares originally issued for such purpose. 

(b) If Restricted Stock or Restricted Stock Units are forfeited pursuant to the term of an Award, other 
Awards with respect to such Shares may be granted. 

5. ADMINISTRATION OF THE PLAN 

(a) Administration. The Plan shall be administered by the Committee. 

(b) g. Subject to the express terms and conditions set forth in the Plan, the Committee shall have the 
power, from time to time, to: 

(i) select those Employees to whom Awards shall be granted under the Plan, to determine the number 
of Shares andlor Restricted Stock Units, as applicable. to be granted pursuant to each Award, and, 
pursuant to the provisions of the Plan, to determine the terms and conditions of each Award, 
including the restrictions applicable to such Shares and the conditions upon which a Vesting Date 
shall occur; and 

(ii) interpret the Plan's provisions, prescribe, amend and rescind rules and regulations for the Plan, 
and make all other determinations necessary or advisable for the administration of the Plan. 

The determination of the Committee in all matters as stated above shall be conclusive. 

(c) Meetings. The Committee shall hold meetings at such times and places as it may determine. Acts 
approved at a meeting by a majority of the members of the Committee or acts approved in writing by the 
unanimous consent of the members of the Committee shall be the valid acts of the Committee. 

(d) Exculpation. No member of the Committee shall be personally liable for monetary damages for any 
action taken or any failure to take any action in connection with the administration of the Plan or the granting of 
Awards thereunder unless (i) the member of the Committee has breached or failed to perform the duties of his 
office, and (ii) the breach or failure to perform constitutes self-dealing, willful misconduct or recklessness; 
provided, however, that the provisions of this Paragraph 5(d) shall not apply to the responsibility or liability of a 
member of the Committee pursuant to any criminal statute. 



(e) Indemnitication. Service on the Committee shall constitute service as a member of the Board. Each 
member of the Committee shall be entitled without further act on his part to indemnity from the Company to the 
fullest extent provided by applicable law and the Company's Articles of Incorporation and By-laws in connection 
with or arising out of any action, suit or proceeding with respect to the administration of the Plan or the granting 
of Awards thereunder in which he may be involved by reason of his being or having been a member of the 
Committee, whether or not he continues to be such member of the Committee at the time of the action, suit or 
proceeding. 

(f) Delegation of Authority. The Committee may delegate to an officer of the Company. or a committee of 
two or more officers of the Company, discretion under the Plan to grant Restricted Stock and/or Restricted Stock 
Units to any Grantee other than a Grantee who. at the time of the grant: 

(i) has a base salary of $500.000 or more; 

(ii) holds a position with Comcast Corporation of Senior Vice President or a position of higher rank 
than Senior Vice President; or 

(iii) is subject to the short-swing profit recapture rules of section 16(b) of the 1934 Act. 

(g) Termination of Delegation of Authority. Any delegation of authority described in Paragraph 5(f) shall 
continue in effect until the earliest of: 

(i) such time as the Committee shall. in its discretion, revoke such delegation of authority: 

(ii) the delegate shall cease to be an employee of the Company for any reason: or 

(iii) the delegate shall notify the Committee that he declines to continue to exercise such authority. 

6. ELIGIBILITY 

Awards may be granted only to Eligible Employees. No Awards shall be granted to an individual who is not 
an employee of a Participating Company. 

7. RESTRICTED STOCK AND RESTRICTED STOCK UNIT AWARDS 

The Committee may grant Awards in accordance with the Plan. The terms and conditions of Awards shall 
be set forth in writing as determined from time to time by the Committee, consistent. however, with the 
following: 

(a) Time of Grant. All Awards shall be granted within ten (10) years from the date of adoption of the Plan 
by the Board. 

(b) Terms of Awards. The provisions of Awards need not be the same with respect to each Grantee. No 
cash or other consideration shall be required to be paid by the Grantee in exchange for an Award. 

(c) Awards and Agreements. Each Grantee shall be provided with an agreement specifying the terms of an 
Award. In addition, a certificate shall be issued to each Grantee in respect of Restricted Shares subject to an 
Award. Such certificate shall be registered in the name of the Grantee and shall bear an appropriate legend 
referring to the terms, conditions and restrictions applicable to such Award. The Company may require that the 
certificate evidencing such Restricted Stock be held by the Company until all restrictions on such Restricted 
Stock have lapsed. 

(d) Restrictions. Subject to the provisions of the Phn and the Award, during a period set by the Committee 
commencing with the Date of Grant. which, for Grantees who are subject to the short-swing profit recapture mles 
of section 16(b) of the 1934 Act by virtue of their position as either a director, officer or holder of more than 10 
percent of any class of equity securities of the Company. shall extend for at least six (6) months from the Date of 
Grant, the Grantee shall not be permitted to sell, transfer, pledge or assign Restricted Stock awarded under the 
Plan. 



(e) VestingILapse of Restrictions. Subject to the provisions of the Plan and the Award, a Vesting Date Ibr 
Restricted Stock or Restricted Stock Units subject to an Award shall occur at such time or times and on such 
terms and conditions as the Committee may determine and as are set forth in the Award; provided, however. that 
a Vesting Date shall occur only if the Grantee is an employee of a Participating Company as of such Vesting 
Date, and has been an employee of a P<micipating Company continuously from the Date of Grant. The Award 
may provide for Restricted Stock or Restricted Stock Units to vest in installments, as determined by the 
Committee. The Committee may, in its sole discretion, waive, in whole or in part. any remaining conditions to 
vesting with respect to such Grantee's Restricted Stock or Restricted Stock Units. All references in Awards 
granted before the consummation of the AT&T Broadband Transaction as to which a Vesting Date has not 
occurred shall be deemed to be references to Special Common Stock. 

(f) Rights of the Grantee. Grantees may have such rights with respect to Shares subject to an Award as 
may be determined by the Committee and set forth in the Award, including the right to vote such Shares, and the 
right to receive dividends paid with respect to such Shares. A Grantee whose Award consists of Restricted Stock 
Units shall not have the right to vote or to receive dividend equivalents with respect to such Restricted Stock 
Units. 

(g) Termination of Grantee's Employment. A transfer of an Eligible Employee between two employers. 
each of which is a Participating Company. shall not be deemed a termination of employment. In the event that a 
Grantee terminates employment with all Participating Companies, all Restricted Shares andlor Restricted Stock 
Units as to which a Vesting Date has not occurred shall be forfeited by the Grantee and deemed canceled by the 
Company. 

(h) Delivery of Shares. Except as otherwise provided by Pangraph 8, when a Vesting Date occurs with 
respect to all or a portion of an Award of Restricted Stock or Restricted Stock Units, the Company shall notify 
the Grantee that a Vesting Date has occurred, and shall deliver to the Grantee (or the Grantee's Successor-in- 
Interest) a certificate for the number of Shares as to which a Vesting Date has occurred (or in the case of 
Restricted Stock Units, the number of Shares represented by such Restricted Stock Units) without any legend or 
restrictions (except those that may be imposed by the Committee, in its sole judgmenk under Paragraph 9(a)). 
The right to payment of any fractional Shares that may have accrued shall be satisfied in cash. measured by the 
product of the fractional amount times the Fair Market Value of a Share at the Vesting Date. as determined by 
the Committee. 

8. DEFERRAL ELECTIONS 

A Grantee may elect to defer the receipt of Shares that would otherwise be issuable with respect to 
Restricted Stock or Restricted Stock Units as to which a Vesting Date has occurred. as provided by the 
Committee in the Award. consistent, however. with the following: 

(a) Initial Election. 

(i) Election. Each Grantee who is a Deferral Eligible Employee shall have the right to defer the 
receipt of some or all of the Shares issuable with respect to Restricted Stock or Restricted Stock 
Units as to which a Vesting Date has not yet occusred, by filing an Initial Election to defer the 
receipt of such Shares on a form provided by the Committee for this purpose. 

(ii) Deadline for Initial Election. No Initial Election to defer the receipt of Shares issuable with 
respect to Restricted Stock or Restricted Stock Units shall be effective unless it is filed with the 
Committee on or before the last day of the calendar year ending before the first day of the Plan 
Year in which the Vesting Date may occur; provided that an Initial Election to defer the receipt of 
Shares issuable with respect to Restricted Stock or Restricted Stock Units as to which the Award 
provides for a potential Vesting Date within the same Plan Year as the Plan Year in which the 
Award is granted shall be effective if it is filed with the Committee on or before the earlier of (A) 
the 30th day following the Date of Grant or (B) the last day of the month that precedes the month 
in which the Vesting Date may occur. 



(b) Effect of Failure of Vesting Date to Occur. An Election shall be null and void if a Vesting Date with 
respect to the Restricted Stock or Restricted Stock Units does not occur before the distribution date for Shares 
issuable with respect to such Restricted Stock or Restricted Stock Units identified in such Election. 

(c) Deferral Period. Except as otherwise provided in Paragraph 8(d), all Shares issuable with respect to 
Restricted Stock or Restricted Stock Units that are subject to an Election shall be delivered to the Grantee (or the 
Grantee's Successor-in-Interest) without any legend or restrictions (except those that may be imposed by the 
Committee, in its sole judgment. under Paragraph 9(a)), on the distribution date for such Shares designated by the 
Grantee on the most recently filed Election. Subject to acceleration or deferral pursuant to Paragraph 8(d) or 
Paragraph I I ,  no distribution may be made earlier than January 2nd of the second calendar year beginning after 
the Vesting Date, nor later than January 2nd of the tenth calendar year beginning after the Vesting Date. The 
distribution date may vary with each separate Election. 

(d) Additional Elections. 

(i) Each Active Grantee who has previously made an Initial Election to receive a distribution of part 
or all of his or her Account, or who, pursuant to this Paragraph 8(d)(i) has made a Subsequent 
Election to defer the distribution date for Shares issuable with respect to Restricted Stock or 
Restricted Stock Units for an additional period from the originally-elected distribution date. may 
elect to defer the distribution date for a minimum of two and a maximum of ten additional years 
from the previously-elected distribution date, by filing a Subsequent Election with the Committee 
on or before the close of business on June 30 of the calendar year preceding the calendar year in 
which the distribution would otherwise be made. 

(ii) A Deceased Grantee's Successor-in-Interest may elect to: (A) tile a Subsequent Election to defer 
the distribution date for the Deceased Grantee's Shares issuable with respect to Restricted Stock 
or Restricted Stock Units for a minimum of two additional years from the date payment would 
otherwise be made (provided that if a Subsequent Election is made pursuant to this Paragraph 
8(d)(ii)(A), the Deceased Grantee's deferred Shares issuable with respect to Restricted Stock or 
Restricted Stock Units shall be distributed in full on or before the fifth anniversary of the 
Deceased Grantee's death); or (B) file an Acceleration Election to accelerate the distribution date 
for the Deceased Grantee's Shares issuable with respect to Restricted Stock or Restricted Stock 
Units from the date payment would otherwise be made to January 2nd of the calendar year 
beginning after the Deceased Grantee's death. A Subsequent Election or an Acceleration Election 
pursuant to this Paragraph 8(d)(ii) must be filed with the Committee on or before the close of 
business on (x) the June 30 following the Grantee's death on or before May 1 of a calendar year, 
(y) the 60th day following the Grantee's death after May I and before November 2 of a calendar 
year or (z) the December 3 1 following the Grantee's death after November 1 of a calendar year. 
One and only one Election shall be permitted pursuant to this Paragraph 8(d)(ii) with respect to a 
Deceased Grantee. 

(iii) A Disabled Grantee may elect to accelerate the distribution date of the Disabled Grantee's Shares 
issuable with respect to Restricted Stock or Restricted Stock Units from the date payment would 
otherwise be made to January 2nd of the calendar year beginning after the Grantee became 
disabled. An Acceleration Election pursuant to this Paragraph 8(d)(iii) must be filed with the 
Committee on or before the close of business on (x) the June 30 following the date the Grantee 
becomes a Disabled Grantee if the Grantee becomes a Disabled Grantee on or before May I of a 
calendar year, (y) the 60th day following the date the Grantee becomes a Disabled Grantee if the 
Grantee becomes a Disabled Grantee after May 1 and before November 2 of a calendar year or (z) 
the December 3 1 following the date the Grantee becomes a Disabled Grantee if the Grantee 
becomes a Disabled Grantee after November 2 of a calendar year. 

(ivj A Retired Grantee may elect to defer the distribution date of the Retired Grantee's Shares issuable 
with respect to Restricted Stock or Restricted Stock Units for a minimum of two additional years 



fron~ the date payment would otherwise be made (provided that if a Subsequent Election is made 
pursuant to this Paragraph 8(d)(iv). the Retired Grantee's Account shall be distributed in full on or 
before the fifth anniversary of Lhe Retired Grantee's Normal Retirement). A Subsequent Election 
pursuant to this Paragraph 8(d)(iv) must be filed with the Committee on or before the close of 
business on the later of (x) the June 30 following the Grantee's Normal Retirement on or before 
May 1 of a calendar year, (y) the 60th day following the Grantee's Normal Retirement after May I 
and before November 2 of a calendar year or (z) the December 3 1 following the Grantee's Normal 
Retirement after November 1 of a calendar year. 

(c) Book Accounts. An Account shall be established for each Grantee who makes an Election. Deferred 
Stock Units shall be credited to the Account as of the date an Election becomes effective. Each Deferred Stock 
Unit will represent, as applicable, either a hypothetical share of Common Stock or a hypothetical share of Special 
Common Stock credited to the Account in lieu of delivery of the Shares to which the Election applies. To the 
extent an Account is deemed invested in the Income Fund, the Committee shall credit earnings with respect to 
such Account at the Applicable Interest Rate, as further provided in Paragraph 8(f). 

(f) Crediting of Income. Gains and Losses on Accounts. Except as otherwise provided in Paragraph 8(g), 
the value of a Participant's Account as of any date shall be determined as if it were invested in the Company 
Stock Fund. 

(g) Diversification Elections. 

(i) In General. A Diversification Election shall be available: (A) at any time that a Registration 
Statement filed under the 1933 Act (a "Registration Statement") is effective with respect to the 
Plan; and (B) with respect to a Special Diversification Election. if and to the extent that the 
opportunity to make such a Special Diversification Election has been approved by the Committee. 
No approval is required for a Diversification Election other than a Special Diversification 
Election. 

(ii) Committee Approval of Special Diversification Elections. The opportunity to make a Special 
Diversification Election and the extent to which a Special Diversification Election applies to 
Deferred Stock Units credited to the Company Stock Fund may be approved or rejected by the 
Committee in its sole discretion. A Special Diversification Election shall only be effective if (and 
to the extent) approved by the Committee. 

(iii) Timing and Manner of Making Diversification Elections. Each Grantee and, in the case of a 
Deceased Grantee, the Successor-in-Interest, may make a Diversification Election to convert up to 
40 percent (or in the case of a Special Diversification Election, up to the approved percentage) of 
Deferred Stock Units attributable to each grant of Restricted Stock or Restricted Stock Units 
credited to the Company Stock Fund to the Income Fund. No deemed transfers shall be permitted 
from the Income Fund to the Company Stock Fund. Diversification Elections under this Paragraph 
8(g)(iii) shall be prospectively effective on the later of: (A) the date designated by the Grantee on 
a Diversification Election filed with the Committee; or (B) the business day next following the 
lapse of six months from the date Deferred Stock Units subject to the Diversification Election are 
credited to the Grantee's Account. In no event may a Diversification Election be effective earlier 
than the business day next following the lapse of six (6) months from the date Deferred Stock 
Units are credited to the Account following the lapse of restrictions with respect to an Award. 

(iv) Timing of Credits. Account balances subject to a Diversification Election under this Paragraph 
8(g) shall be deemed transferred from the Company Stock Fund to the Income Fund immediately 
following the effective date of such Diversification Election. The value of amounts deemed 
invested in the Income Fund immediately following the effective date of a Diversification 
Election shall be based on hypothetical sales of Common Stock or Special Common Stock. as 
applicable, underlying the liquidated Deferred Stock Units at Fair Market Value as of the effective 
date of a Diversification Election. 



(h) Effect ol' Distributions within Five Years of Effective Date of Diversification Election. If. pursuant to 
Paragraphs 8(a) through 8(d). Shares distributable with respect to Deferred Stock Units credited to the Company 
Stock Fund that are attributable to an Award as to which a Diversification Election was ~nade are distributed on 
or before the fifth anniversary of the effective date of such Diversification Election (and, in the case of a Grantee 
who is a Successor-in-Interest, whether or not such Diversification Election was made by a Grantee's 
predecessor-in-interest), then. except as may otherwise be provided by the Committee in its sole and absolute 
discretion, the following percentage of the Grantee's Account credited to the Income Fund and attributable to 
such Diversification Election shall be distributed simultaneously with such Shares. without regard to any election 
to the contrary: 

j Ti that Shares are Distributable 

j On or before the third anniversary of a 

Distributable Percentage of Corresponding 
Income Fund Amount 

I 
I Diversification Election .................. . I  60% 

-- 

/ After the third anniversary of a Diversification ! 

1 Election and on or before the fourth anniversary 
I i ................ i of a Diversification Election 40% 1 

1 After the fifth anniversary of a Diversification 
i Election .................. . . . . . . . . . . . . . .  0% 

/ After the fourth anniversary of a Diversification 
i Election and on or before the fifth anniversary 
j . ............... i of a Diversification Election 

(i) Grantees' Status as General Creditors. A Grantee's right to delivery of Shares subject to an Election 
under this Paragraph 8, or to amounts deemed invested in the Income Fund pursuant to a Diversification Election. 
shall at all times represent the general obligation of the Company. The Grantee shall be a general creditor of the 
Company with respect to this obligation, and shall not have a secured or preferred position with respect to such 
obligation. Nothing contained in the Plan or an Award shall be deemed to create an escrow, trust, custodial 
account or fiduciary relationship of any kind. Nothing contained in the Plan or an Award shall be construed to 
eliminate any priority or preferred position of a Grantee in a bankruptcy matter with respect to claims for wages. 

20% 

Q) Non-Assignability, Etc. The right of a Grantee to receive Shares subject to an Election under this 
Paragraph 8, or to amounts deemed invested in the Income Fund pursuant to a Diversification Election. shall not 
be subject in any manner to attachment or other legal process forthe debts of such Grantee; and no right to 
receive Shares or cash paymenb hereunder shall be subject to anticipation, alienation, sale, transfer, assignment 
or encumbrance. 

9. SECURITES LAWS; TAXES 

(a) Securities Laws. The Committee shall have the power to make each grant of Awards under the Plan 
subject to such conditions as it deems necessary or appropriate to comply with the then-existing requirements of 
the 1933 Act and the 1934 Act, including Rule 16b-3. Such conditions may include the delivery by the Grantee 
of an investment representation to the Company in connection with a Vesting Date occurring with respect to 
Shares subject to an A w d ,  or the execution of an agreement by the Grantee to refrain from selling or otherwise 
disposing of the Shares acquired for a specified period of time or on specified terms. 

(b) T*. Subject to the rules of Paragraph 9(c), the Company shall be entitled, if necessary or desirable. 
to withhold the amount of any tax, charge or assessment attributable to the grant of any Award or the occurrence 
of a Vesting Date with respect to any Award. The Company shall not be required to deliver Shares pursuant to 
any Award until it has been indemnified to its satisfaction for any such tax. charge or assessment. 



(c) Payment of Tax Liabilities: Election to Withhold Shares or Pay Cash to Satisfy Tax Liability. 

(i) In connection with the grant of any Award or the occurrence of a Vesting Date under any Award. 
the Company shall have the right to (A) require the Grantee to remit to the Company an amount 
sufficient to satisfy any federal, state andlor local withholding tax requirements prior to the 
delivery or transfer of any certificate or certificates for Shares subject to such Award, or (B) take 
any action whatever that it deems necessary to protect it.. interests with respect to tax liabilities. 
The Company's obligation to make any delivery or transfer of Shams shall be conditioned on the 
Grantee's compliance, to the Company's satisfaction. with any withholding requirement. 

(ii) Except as otherwise provided in this Paragraph 9(c)(ii), any tax liabilities incurred in connection 
with grant of any Award or the occurrence of a Vesting Date under any Award under the Plan 
shall be satisfied by the Company's withholding a portion of the Shares subject to such Award 
having a Fair Market Value approximately equal to the minimum amount of taxes required to be 
withheld by the Company under applicable law, unless otherwise determined by the Committee 
with respect to any Grantee. Notwithstanding the foregoing, the Committee may permit a Grantee 
to elect one or both of the following: (A) to have taxes withheld in excess of the minimum amount 
required to be withheld by the Company under applicable law; provided that the Grantee certifies 
in writing to the Company at the time of such election that the Grantee owns Other Available 
Shares having a Fair Market Value that is at leiist equal to the Fair Market Value to be withheld by 
the Company in payment of withholding taxes in excess of such minimum amount; and (B) to pay 
to the Company in cash all or a portion of the taxes to be withheld in connection with such grant 
or Vesting Date. In all cases, the Shares so withheld by the Company shall have a Fair Market 
Value that does not exceed the amount of taxes to be withheld minus the cash payment, if any, 
made by the Grantee. Any election pursuant to this Paragraph 9(c)(ii) must be in writing made 
prior to the date specified by the Committee, and in any event prior to the date the amount of tax 
to be withheld or paid is determined. An election pursuant to this Paragraph 9(c)(ii) may be made 
only by a Grantee or, in the event of the Grantee's death, by the Grantee's legal representative. No 
Shares withheld pursuant to this Paragraph 9(c)(ii) shall be available for subsequent grants under 
the Plan. The Committee may add such other requirements and limitations regarding elections 
pursuant to this Paragraph 9(c)(ii) as it deems appropriate. 

10. CHANGES IN CAPITALIZATION 

The aggregate number of Shares and class of Shares as to which Awards may be granted and the number of 
Shares covered by each outstanding Award shall be appropriately adjusted in the event of a stock dividend, stock 
split, recapitalization or other change in the number or class of issued and outstanding equity securities of the 
Company resulting from a subdivision or consolidation of the Shares and/or other outstanding equity security or 
a recapitalization or other capital adjustment (not including the issuance of Shares and/or other outstanding 
equity securities on the conversion of other securities of the Company which are convertible into Shares and/or 
other outstanding equity securities) affecting the Shares which is effected without receipt of consideration by the 
Company. The Committee shall have authority to determine the adjustments to be made under this Paragraph 10 
and any such determination by the Committee shall be final, binding and conclusive. 

1 1. TERMINATING EVENTS 

The Committee shall give Grantees at least thirty (30) days' notice (or, if not practicable, such shorter notice 
as may be reasonably practicable) prior to the anticipated date of the consummation of a Terminating Event. The 
Committee may, in its discretion, provide in such notice that upon the consummation of such Terminating Event, 
any conditions to the occurrence of a Vesting Date with respect to an Award of Restricted Stock or Restricted 
Stock Units (other than Restricted Stock or Restricted Stock Units that have previously been forfeited) shall be 
eliminated, in full or in part. Further, the Committee may, in its discretion, provide in such notice that 
notwithstanding any other provision of the Plan or the terms of any Election made pursuant to Paragraph 8, upon 



the consummation of a Temiinating Event. Shares issuable with respect to Restricted Stock or Resuicted Stock 
Units subject to an Election made pursuant to Paragraph 8 shall be transferred to the Grantee. and all amounts 
credited 10 the Income Fund shall be paid to the Grantee. 

I?.  CLAIMS PROCEDURE 

If an individual (hereinafter referred to as the "Applicant." which reference shall include the legal 
representative. if any. of the individual) does not receive timely payment of benefits to which the Applicant 
believes he is entitled under Paragraph 8 of the Plan. the Applicant may make a claim for benefits in the manner 
hereinafter provided. 

An Applicant may file a claim for benefits with the Committee on a form supplied by the Committee. V the 
Committee wholly or partially denies a claim, the Committee shall provide the Applicant with a written notice 
stating: 

(a) The specific reason or reasons for the denial; 

(bj Specific reference to pertinent Plan provisions on which the denial is based; 

(c) A description of any additional material or information necessary for Applicant to perfect the claim and 
an explanation of why such material or information is necessary; and 

(d) Appropriate information as to the steps to be taken in order to submit a claim for review. 

Written notice of a denial of a claim shall be provided within 90 days of the receipt of the claim, provided 
that if special circumstances require an extension of time for processing the claim, the Committee may notify the 
Applicant in writing that an additional period of up to 90 days will be required to process the claim. 

If the Applicant's claim is denied, the Applicant shall have 60 days from thedate of receipt of written notice 
of the denial of the claim to request a review of the denial of the claim by the Committee. Request for review of 
the denial of a claim must be submitted in writing. The Applicant shall have the right to review pertinent 
documents and submit issues and comments to the Committee in writing. The Committee shall provide a written 
decision within $ days of its receipt of the Applicant's request for review, provided that if special circumstances 
require an extension of time for processing the review of the Applicant's claim, the Committee may notify the 
Applicant in writing that an additional period of up to 60 days shall be required to process the Applicant's 
request for review. 

It is intended that the claims procedures of this Plan be administered in accordance with the claims 
procedure regulations of the Department of Labor set forth in 29 CFR $ 2560.503- I .  

Claims for benefits under the Plan must be filed with the Committee at the following address: 

Comcast Corporation 
1500 Market Street 
Philadelphia, PA 19 102 
Attention: General Counsel 

13. AMENDMENT AND TERMINATION 

The Plan may be terminated by the Board at any time. The Plan may be amended by the Board or the 
Committee at any time. No Award shall be affected by any such termination or amendment without the written 
consent of the Grantee. 



I I. EFFECTIVE DATE 

The effective date of this amendment and restatement of the Plan is February 7-4. 2004. 

15. GOVERNING LAW 

'The Plan and all determinations made and actions taken pursuant to the Plan shall be governed in 
accordance with Pennsylvania law. 

Executed as of the 23th day of Febru'uy, 2004. 

COMCAST CORPORATION 

By: Is/ David L. Cohen 

Attest: Is1 Arthur R. Block 



Appendix C 

Proposed Amendment to the Comcast Corporation 
Amended and Restated Articles of Incorporation 

If approved, Article SIXTH of the Comcast Corporation Amended and Restated Articles of lncorpontion 
would be amended and restated in its entirety to read in full as follows (deletions are shown as stluck-through 
text and additions as double-underlined text): 

SIXTH: Governance 

A. Definitions 

I .  "Additional Independent Director" has the meaning specified in paragraph (B)( 1) of this Article 
SIXTH. 

2. "AT&T' means AT&T Corp., a New York corporation. 

3. "AT&T Directors" means (i) those five (5) Directors designated by AT&T to serve as members of the 
Board of Directors pursuant to a contractual right of AT&T to designate such Directorsd&(ii) - any 
Replacement AT&T D i r e c t o r R  

4. "Board of Directors" means the Board of Directors of the Corporation. 

5. "CEO*' means the Chief Executive Officer of the Corporation. 

6. "Chairman" means the Chairman of the Board of Directors. 

7. "Class of Director" means the Comcast Directors, the AT&T Directors or the Independent Directors, as 
the case may be. 

8. "Comcast" means Comcast Corporation, a Pennsylvania corporation. 

9. "Comcast Directors" means (i) those five (5) Directors designated by Comcast to serve as members of 
the Board of Directors pursuant to a contractual right of Comcast to designate such D i r e c t o r s ~ w  - (ii) any 
Replacement Comcast D i r e c t o r c  

10. "Director" means a director of the Corporation. 

1 1. "Effective Time*' means the date and time at which these Amended and Restated Articles of 
Incorporation become effective with the Department of State of the Commonwealth of Pennsylvania. 

12. 1 . . - ? . . 
-Holiday9' has the meaning specified in paragraph (B)(6) of this Article 
SIXTH. 

44113. "Independent Director" means (i) those two (2) Independent Persons jointly designated by AT&T 
and ~ o m z s t  to serve as members of the Board of Directors pursuant to a contractual right of AT&T and 



Comcast to designate such Directors, (ii) any Additional Independent Director;lanJ - (iii) any Replacement 
Independent D i r e c t o r e  

i-5414. "Independent Person" means an independent person (determined in accordance with the rules of 
the stock exchange or interdealer quotation system on which the class of Corporation common stock 
with the greatest aggregate market capitalization (as determined in good faith by the Board of Directors) is 
traded), it being understood that (i) each individual who was a member of the Board of Directors of AT&T as of 
December 19,2001 (other than Mr. C. Michael Armstrong) was deemed to be an Independent Person as of 
December 19, 2001, (ii) subject to clauses (iii) and (iv) of this definition, none of the members of the Board of 
Directors of Comcast as of December 19,2001 was deemed to be an Independent Person as of December 19, 
2001. (iii) Mr. Decker Anstrom was deemed to be an Independent Person as of December 19,2001, (iv) for any 
period during which Mr. Decker Anstrom is not a Director, one person (other than Mr. Ralph J. Roberts, Mr. 
Brian L. Roberts, Mr. Julian A. Brodsky or Mr. Sheldon M. Bonovitz) designated by the CEO (which designation 
may be changed at any time by the CEO) who was a member of the Board of Directors of Comcast on December 
19. 2001 and who would qualify as an Independent Person under this definition not taking into account clause (ii) 
of this definition shall be deemed to be an Independent Person; provided that such person shall not be eligible to 
be an AT&T Director or an Independent Director (any such designee. a "Comcast independent Designee") and 
(v) none of the spouse. parents. siblings, lineal descendants, aunts, uncles, cousins and other close relatives (or 
their respective spouses) of Mr. Brian L. Roberts will be deemed Independent Persons at any time. 

46115. "initial Tern" means the period beginning at the Effective Time and ending at the 2004 annual 
meeting ofshareholders of the Corporation. 

W& "Replacement AT&T Director" has the meaning specified in paragraph (B)(3) of this Article - 
SIXTH. 

4-8417. "Replacement Comcast Director" has the meaning specified in paragraph (B)(3) of this Article 
SIXTH. - 

W l S  "Replacement Director" has the meaning specified in paragraph (B)(3) of this Article SIXTH. - 

M E  "Replacement independent Director" has the meaning specified in paragraph (B)(3) of this 
Article SETH. 

'LSpecifred Period" means the period beginning at the Effective Time and ending at the 2005 annual 
meeting ofshareholders of the Corporation or, if earlier, the date on which Mr. C. Michael Armstrong ceases to 
be the Chairman. 

22421. "2004 Termn means the period beginning at the 2004 annual meeting of shareholders of the 
~orpora~% and ending at the 2005 annual meeting of shareholders of the Corporation. 

B. Directors 

1. From the Effective Time until the expiration of the 2004 Term, subject to the fourth sentence of this 
paragraph (B)( I )  of Article SIXTH and the second to last sentence of paragraph (B)(3) of Article SIXTH, the 
Board of Directors shall consist of five (5) Comcast Directors (at least one (1) of whom shall be an Independent 
Person), five (5) AT&T Directors and two (2) Independent Directors. If the size of the Board of Directors is 
increased as described in the fourth sentence of this paragraph (B)( 1) of Article SIXTH or there is a vacancy in 
the Comcast or AT&T Class of Directors that pursuant to the second to last sentence of paragraph (B)(3) of 
Article SIXTH the applicable Class of Directors is not required to fi l l .  the size of the Board of Directors shall be 



fixed at the number of Directors in place after such increase or vacancy and shall remain fixed at such number 
unless subsequently increased again pursuant to the fourth sentence of this paragraph (B)(I) of Article SIXTH or 
such vacancy is filled pursuant to paragraph (B)(3) of Article SIXTH (in either of such events the size of the 
Board of Directors shall be fixed at such increased number until subsequently changed as provided in this 
paragraph (B)(1) and paragraph (B)(3) of this Article SIXTH). At all times, the Board of Directors shall consist 
of a majority of Independent Persons. From the Effective Time until the expiration of the 2004 Term, a majority 
of the Directors may increase the size of the Board of Directors by up to two (2) members. The Board of 
Directors shall take all action necessary to ensure that any vacancy on the Board of Directors created as a result 
of any such increase shall be filled promptly by an Independent Person nominated by the . . - - -  - 
-governance and directors nominating committee of the Board of Directors and 
approved by the Board of Directors (an "Additional Independent Director"). After the election of an 
Additional Independent Director, such Additional ~ndependent Director shall be considered an Independent 
Director for all purposes of this Article SIXTH. After the expiration of the 2004 Term, the size of the Board of 
Directors shall be determined in accordance with the By-Laws of the Corporation and the provisions of these 
Articles of Incorporation relating to Classes of Directors shall no longer apply. 

2. Following the occurrence of a vacancy on the Board of Directors that results in the absence of one or 
more of (i) a majority of Independent Persons on the Board of Directors. (ii) at least one Comcast Director who is 
an Independent Person, (iii) the then required number of Independent Directors, (iv) four (4) Comcast Directors 
or (v) four (4) AT&T Directors. and notwithstanding the occurrence of such vacancy. the applicable Directors 
specified in paragraph (B)(3) of this Article SIXTH shall be authorized to take the actions contemplated by such 
paragraph to permit the Board of Directors to fill such vacancy (which vacancy shall be filled by an Independent 
Person in the case of clauses (i), (ii) and (iii)) and the Board of Directors shall be authorized to fill the vacancy in 
accordance with such paragraph. In addition to the foregoing and subject to the last sentence of paragraph (B)(3) 
of Article SIXTH, for a ninety (90) day period following the occurrence of a vacancy in the Board of Directors 
that results in one or more of the circumstances described in clauses (i), (ii), (iii), (iv) and (v) of the preceding 
sentence, the Directors then in office shall have and may exercise all of the powers of the Board of Directors to 
the extent provided under these Articles of Incorporation, the By-Laws of the Corporation and applicable law. 

3. From the Effective Time until the expiration of the 2004 Term, the Board of Directors shall take all 
action necessary to ensure that any seat on the Board of Directors held by (i) a Comcast Director which becomes 
vacant is filled promptly by a person designated by a majority of the Comcast Directors remaining on the Board 
of Directors (such person, a "Replacement Comcast Directofl'), (ii) an AT&T Director which becomes vacant 
is filled promptly by a person designated by a majority of the AT&T Directors remaining on the Board of 
Directors (such person, a "Replacement AT&T Director") and (iii) an Independent Director which becomes . . 
vacant is filled promptly by an Independent Person designated by the 
~ l p o v e r n a n c e  and directors nominating committee of the Board of Directors (such person, a 
"Replacement Independent Director" and, together with any Replacement Comcast Director and any - - 
~e~iacement  ~ ~ & ~ b i r e c t o r ,  a 'b~eplaeement~irector'9); provided that the designation of any ~ e ~ l i c e m e n t  
Independent Director by the . . governance and directors 
nominating committee of the Board of Directors shall be subject to the approval of the Board of Directors prior 
to such person becoming a Replacement Independent Director. Notwithstanding anything to the contrary 
contained herein, the remaining Comcast Directors or the remaining AT&T Directors, as the case may be, shall 
be under no obligation to designate a person to fill a vacancy in its Class of Directors (and during the pendency 
of any such vacancy the Board of Directors shall continue to exercise all of its powers to the extent provided 
under these Articles of Incorporation, the By-Laws of the Corporation and applicable law), except to the extent 
such vacancy results in fewer than four (4) Directors in the affected Class of Directors or, in the case of the 
Comcast Directors, the absence of one Comcast Director who is an Independent Person. In the absence of a 
designation by the Comcast Directors. the AT&T Directors or the . . 
~ g o v e m a n c e  and directors nominating committee of the Board of Directors, as the case may be. of a 
person to fill a vacancy in the relevant Class of Directors, the Board of Directors shall have no authority to fill a 
vacancy in the applicable Class of Directors. 



4. Subject to paragraph (B)(7) of this Article SIXTH. each of the Comcast Directors, AT&T Directors and 
Independent Directors at the Effective Time. and each Replacement Director and Additional Independent 
Director clected to the Board ol' Directors in accordance with this Article SIXTH during the Initial Term. shall 
hold office until the expiration of the Initial Term and until such Director's successor has been selected and 
quali tied or until such Director's earlier death. resignation or removal. 

5. Subject to paragraph (B)(7) of this Article SIXTH, each of the Comcast Directors, AT&T Directors and 
Independent Directors immediately after the annual meeting of shareholders of the Corporation in 1,004. and each 
Replacement Director and Additional Independent Director elected to the Board of Directors in accordance with 
this Article SIXTH during the 2004 Term, shall hold office until the expiration of the 2004 Term and until such 
Director's successor has been selected and qualified or until such Director's earlier death, resignation or removal. 

6. The first (or in the event the Board of Directors calls an annual meeting of shareholders pursuant to the 
last sentence of this p i g r a p h  (B)(6), the second) annual meeting of shareholders of the Corporation after the 
Effective Time shall occur on such date and at such time in April 2004 as the Board of Directors may determine, 
or if the Board of Directors fails to set a date and time, on the second Thursday of April 2004 at 9:00 o'clock 
a.m., if, in either case, not a holiday on which national banks are or may elect to be closed ("Holiday"), and if 
such day is a Holiday, then such meeting shall be held on the next business day at such time. The second (or in 
the event the Board of Directors calls an annual meeting of shareholders pursuant to the last sentence of this 
paragraph (B)(6), the third) annual meeting of shareholders of the Corporation after the Effective Time shall 
occur on such date and at such time in April 2005 as the Board of Directors may determine, or if the Board of 
Directors fails to set a date and time, on the second Thursday of April 2005 at 9:00 o'clock a.m.. if, in either case. 
not a Holiday, and if such day is a Holiday, then such meeting shall be held on the next business day at such 
time. The Corporation may, at the election of the Board of Directors, call an annual meeting of shareholders of 
the Corporation in 2003 for the purpose of conducting such business, other than the election of Directors. as the 
Board of Directors shall determine. 

7. In addition to the events set forth in each of paragraphs (B)(4) and (B)(5) of this Article SIXTH, the term 
of office of any Comcast Director or AT&T Director, in either case who was an Independent Person on the date 
of such Director's designation, appointment or election as a member of the Board of Directors, or of any 
Independent Director, shall terminate on any date on which such Director shall cease to be an Independent 
Person if as a result of such Director ceasing to be an Independent Person the Board of Directors shall not include 
(i) a majority of Independent Persons and (ii) at least one Comcast Director who is an Independent Person. 

C. Office of the Chairman 

1. At the Effective Time and during the Specified Period, there shall be an Office of the Chairman which 
shall be comprised of the Chairman and the CEO. . 

2. The Office of the Chairman shall be the Corporation's principal executive deliberative body with 
responsibility for corporate strategy, policy and direction, governmental affairs and other matters of significance 
to the Corporation. The Chairman and the CEO shall advise and consult with each other with respect to each of 
the foregoing matters. 

D. Officers 

1. Chairman. 

(a) At the Effective Time and during the Specified Period, the Chairman shall be Mr. C. Michael 
Armstrong if he is willing and available to serve; provided that from and after April 1, 2004, if the Specified 
Period has not expired, Mr. C. Michael Armstrong shall be non-executive Chairman for the remainder of the 
Specified Period. After the Specified Period, the Chairman shall be Mr. Brian L. Roberts if he is willing and 
available to serve. 



(b) The Chairman shall preside at all meetings of the shareholders of the Corporation and of the Board 
of Directors. In the absence of the Chairman. i f  the Chairman and the CEO are not the same person. the 
CEO shall chair such meetings. 

(c)  The Chairnian shall have the authority to call special meetings of the Board of Directors. in the 
manner provided by the By-Laws of the Corporation. 

(d) Removal of the Chairman shall require the affirmative vote of at least 75% of the entire Board of 
Directors until the earlier to occur of (i) the date on which neither Mr. C. Michael Armsuong nor Mr. Brian 
L. Roberts is the Chairman and (ii) the sixth anniversary of the expiration of the Initial Term. 

2. Chief Executive Officer and President. 

(a) At the Effective Time, the CEO shall be Mr. Brian L. Roberts if he is willing and available to 
serve. For so long as Mr. Brian L. Roberts shall be the CEO, he shall also be the President of the 
Corporation. 

(b) The powers, rights, functions and responsibilities of the CEO shall include, without limitation, the 
following, subject to the control and direction of the Board of Directors: 

(i) the supervision, coordination and management of the Corporition's business. operations, 
activities. operating expenses and capital allocation; 

(ii) matters relating to officers (other than the Chairman) and employees, including, without 
limitation. hiring, terminating, changing positions and allocating responsibilities of such officers and 
employees; provided that, if the Chairman and the CEO are not the same person, the CEO shall consult 
with the Chairman in connection with the foregoing as it relates to the senior executives of the 
Corporation; provided, fifrtlter, that following the initial designation of officers by the CEO (in 
consultation with the Chairman) as provided herein. the election of officers shall be as provided in the 
By-Laws of the Corporation; 

(iii) all of the powers, rights, functions and responsibilities typically exercised by a chief executive 
officer and president of a corporation; and 

(iv) the authority to call special meetings of the Board of Directors, in the manner provided by the 
By-Laws of the Corporation. 

(c) Removal of the CEO shall require the affirmative vote of at least 758 of the entire Board of 
Directors until the earlier to occur of (i) the date on which Mr. Brian L. Roberts ceases to be the CEO and 
(ii) the sixth anniversary of the expiration of the Initial Term. 





"'--- Executive Committee. If the Board of Directors decides to establish an Executive 
Committee, if he is willing and able to serve and for so long as he shall be a member of the Board of Directors. 
Mr. Ralph J. Roberts shall be the Chairman of the Executive Committee. 

61E Amendment. Subject to paragraph (HIS) of this Article SIXTH, until the earlier to occur of (i) the date 
on whichMr. Brian L. Roberts is no longer serving as the Chairman or the CEO and (ii) the sixth anniversary of 
the expiration of the Initial Term, the provisions of this Article SIXTH and the provisions of Article 9 of the By- 
Laws may not be amended. altered. repealed or waived in any respect without the prior approval of at least 75% 
of the entire Board of Directors. 

HIQ. Termination. If Mr. Brian L. Roberts is no longer serving as the Chairman or the CEO. the provisions 
of this xflicle SIXTH (other than paragraphs (AH@ (B)(2) (but only insofar as such paragraph relates to the 
requirement that a majority of the Directors be Indendent Persons++&-@) and the second sentence of 
paragraph (B)(l), in each case of this Article SIXTH) shall terminate automatically without any further action of 
the Board of Directors or the shareholders of the Corporation; provided that notwithstanding the foregoing. in the 
event that Mr. Brian L. Roberts ceases to serve as the Chairman or the CEO prior to the 2005 annual meeting of 
shareholders of the Corporation. the provisions of paragraphs (A). (B), ( C H g ( D ) ( l ) ( a ) - ( c w )  of this 
Article SIXTH shall survive through the close of such annual meeting. 

- 
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CHANNEL CHANGES 
July 1,2006 - June 30,2007 

September 2006 

Comcast launched CN8 as an Expanded Basic Service on channel 21 and as a 
High Definition channel on channel 21 8. 
Comcast launched Universal HD, as a High Definition channel on channel 250. 
CasaClub, Hispanic programming on channel 609 the Hispanic tier, changed its 
name to VeneMovies. 
American Movie Classic was migrated from Expanded Basic on channel 40 to 
Digital Classic on channel 138 
Country Music Television was migrated from Expanded Basic on channel 58 to 
Digital Classic on channel 146 
Game Show Network was migrated from Expanded Basic on channel 55 to 
Digital Classic on channel 179 
Hallmark was migrated from Expanded Basic on channel 68 to Digital Classic on 
channel 1 3 7 
WGN was migrated from Limited Basic on channel 21 to Limited Basic on 
channel 24. 
Comcast showed a Starz! free preview from September 15 through September 18, 
2006. 
Comcast launched WDCW The Tube on channel 207 

October 2006 
Comcast launched FearNet, a Video on demand service on channel 166 
Comcast showed a free preview of Showtime and it's multiplex channels from 
October 6 to October 9,2006 

November 2006 
Comcast switched Spice Hot programming to Spice Xcess 
Comcast launched MASN (Mid-Atlantic Sports Network) to channel 62 on our 
Expanded Basic lineup. 
style migrated from channel 5 1 to channel 1 18 on our Digital Classic lineup. 
Sci-Fi migrated from channel 62 to channel 5 1 on our Expanded Basic lineup. 
AZN migrated from channel 108 to channel 191 on our Digital Classic line-up. 
Comcast launched the Adult Guide on channel 540 

December 2006 
Comcast launched VodLink, an interactive portal that allowed customers to go to 
a main menu to choose TV listings, and Video on Demand. 



= Comcast deleted In Demand 2 and added MHD, High Definition programming to 
channel 227. 
Comcast launched Fox Reality TV, as a Digital Classic Service on channel 108. 

January 2007 
Comcast added channel 750 to the NBA League Pass Package 
Comcast launched Comcast Sports HD on channel 254 

February 2007 
Comcast launched National Geographic HD on channel 224 

March 2007 
Comcast split channel 77, which regularly carries C-Span 2. Baseball preempts 
the programming when both the Nationals and Orioles are playing on the same 
day. 
Comcast launched c-Span 2, as a Limited channel on the Digital platform, 
appearing on channel 104 
Toon Disney in Espanol was migrated from channel 604 to channel 607 
Comcast launched ESPN Deports on channel 604 
Comcast migrated Encore East from a Digital plus service to a Digital Classic 
Service on channel 150 

April 2007 
Comcast launched an additional MHz channel, WNVC Russia Today on channel 
206, as a Limited Basic service on the Digital platform. 
Comcast added Games 1 1-14 to the Major League Baseball package. 
Comcast launched the Oxygen Channel, as a Digital Classic Service on channel 
123 

May 2007 
Comcast launched WQAW-LP TV Azteca, as a Limited Basic Service on the 
Digital Platform. The programming is available on channel 209 and through the 
Hispanic Package on channel 61 6 

June 2007 
The NFL Network on channel 180 was migrated to the Sports Entertainment 
Package. 
Comcast launched WDCA-HD on channel 2 15, as a Limited Basic Service on the 
Digital Platform. 
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2007 Comcast ALEXANDRIA Customer Surveys 

Trend Overview 

o Comcast channel reception clarity and sports offerings are 
increasingly important components of customer 
perception of the value of their subscription. 

o Several types of local Alexandria programming have 
become more appealing to area customers. 

o Comcast customers not only remain very satisfied-they 
also are visiting the Comcast Local Office substantially 
more. 

o Customers with issues feel Comcast is continuing to do a 
strong job resolving their problems. 



2007 Comcast ALEXANDRIA Customer Surveys 

The quality of Comcast channel reception and sports offerings drew a significantly higher 
score as relates to customer rationale for subscription. 

What is the major reason you subscribe to cable 
2007 1). television at this time? 

45.7% 366 1 MORE CHANNELS 
7.2% 58 2 MOVIES 

46.6% 373 3 BEllER RECEPTION 
12.9% 103 4 PREMIUM SERVICES 
17.0% 136 5 SPORTS 
11.4% 91 6 OTHER 

1127 Total Responses 

CHANGE 
2006 FROM 2006 

A significantly larger number of customers (+25.8%) reported using their Comcast senrice 
to view Alexandria City Council meetings (based on the segment of customers that view 
local access channels). 

CHANGE 
2007 26). Have you ever watched an Alexandria Ci Council meeting? 2006 FROM 2006 

85.8% 199 1 YES 
14.2% 33 2 NO 
0.0% 0 0 D W O A  

232 Total Responses 

Alexandria Pi~blic School programs are increasingly important to Comcast viewers, with an 
increase of 1 1.4% in 2007 compared to 2006. 

Have you ever watched any of the programming sponsored by the CHANGE 
2007 4c). Alexandria Crty Public Schods? 2006 FROM 2006 

32.2% 258 1 YES 
67.8% 543 2 NO 
0.0% 0 0 D W O A  

801 TotalResponses 



2007 Comcast ALEXANDRIA Customer Surveys 

Of the segment of customers that view channel 69.. . 20 to 30% more viewers showed 
strong interest in local school sports, CivicAnformational programs, and current local 
events versus 2006. 

Are you interested in any of the following categories of programming that are 
3). currently shown on Channel 69? 

2007 3). Local high school sports? 

55.8% 92 1 YES 
44.2% 73 2 NO 

0.0% 0 0 D W O A  
165 Total Responses 

2007 3b). Civichnformational Shows? 

66.1%109 l Y E S  
33.9% 56 2 NO 

0.0% 0 0 D W O A  
165 TotalResponses 

2007 3d). Cwrent Loml Events? 

73.9% 122 1 YES 

26.1% 43 2 NO 

0.0% 0 0 D W O A  

165 TotalResponses 

CHANGE 
FROM 

2006 2006 

CHANGE 
FROM 

2006 2006 

CHANGE FROM 
2006 2006 



2007 Comcast ALEXANDRIA Customer Surveys 

Customers reported their visits to the local Comcast Office went up over 20% since 2006. 
Even with the increased in-office activity, Comcast custonier satisfaction rema,ined as 
strong as 2006. 

2007 1 d). Have you ever visited the local Corncast Office? 

78.4% 628 1 YES 
21.6% 173 2 NO 
0.0% 0 0 D W O A  

801 Total Responses 

CHANGE 
2006 FROM 2006 

CHANGE 
2007 1 e). Were you satisfied WIUI the quality of service you received? 2006 FROM 2006 

""PARSED TO THE 628 ACTUAL VISITORS IN Sec 4 10. 

88.9% 558 1 YES 89.5% -0.6% 

11.1% 70 2N0 10.5% 0.6% 

0.0% 0 0 DWNAIOA 0.0% 0.0% 

628 Total Responses 

Of the customer segment that is interested in additional channels being added to their 
Comcast service, 12% less of this subset is not willing to pay more for the new service as 
compared to the 2006 response. 

If Comcast added the new channels that you would like to see, CHANGE 
2007 Ic). would you be willing to pay more for the senrice? 2006 FROM 2006 

34.0% 81 1 YES 
66.0% 157 2 NO 
0.0% 0 0 D W O A  

238 Total Responses 
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2007 Comcast Alexandria Survey 

801 Total Surveys 
SECTION ONE - BACKGROUND INFORMATION 

1). What is the major reason you subscribe to cable television at this time? 

45.7% 366 1 MORE CHANNELS 
7.2% 58 2 MOVIES 

46.6% 373 3 BETIER RECEPTION 
12.9% 103 4 PREMIUM SERVICES 
17.0% 136 5 SPORTS 
11.4% 91 6 OTHER 

1127 Total Responses 

SECTION TWO - ACCESS CHANNELS 

SECTION TWO - ACCESS CHANNELS 

1). Were you previously aware of these channels? 

63.3% 507 1 YES 

36.7% 294 2 NO 

0.0% 0 0 DWNNOA 
801 Total Responses 

SECTION TWO - ACCESS CHANNELS 

Channel 70 is the local government access channel which provides brief 
announcements about upcoming government meetings and events, and 
broadcasts live Ci Council meetings, Planning Commission meetings, Board of 
Zoning Appeals meetings, and Board of Architectural Review meetings. Do you 

2). watch Channel 70 programming? 

45.8% 232 1 YES 

54.2% 275 2 NO 
0.0% 0 0 D W O A  

507 Total Responses 
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2007 Comcast Alexandria Sunrey 

SECTION TWO - ACCESS CHANNELS 

2a). Have you ever watched an Alexandria City Council meeting? 

85.8% 199 1 YES 
14.2% 33 2 NO 

0.0% 0 ODWNNOA 
232 Total Responses 

SECTION TWO - ACCESS CHANNELS 

2b). Have you ever watched a Saturday public hearing? 

43.1% 100 1YES 

56.9% 132 2 NO 
0.0% 0 0 DWNNOA 

232 Total Responses 

SECTION TWO - ACCESS CHANNELS 

2c). Have you ever watched a Planning Commission meeting? 

57.8% 134 1 YES 

42.2% 98 2 NO 
0.0% 0 ODWNAIOA 

232 Total Responses 

SECTION TWO - ACCESS CHANNELS 

2d). Have you ever watched a Board of Zoning Appeals meeting? 

42.2% 98 1 YES 

57.8% 134 2 NO 
0.0% 0 O D W O A  

232 Total Responses 

SECTION TWO - ACCESS CHANNELS 

Have you ever watched a Board of Architectural Review - Old and Historic District 
28). meeting? 

36.6% 85 1 YES 
63.4% 147 2 NO 
0.0% 0 0 DWNNOA 

232 Total Responses 



PAGE 3 

2007 Comcast Alexandria Suwey 

SECTION TWO - ACCESS CHANNELS 

Have you ever watched a Board of Architectural Review - Parker-Gray District 
2f). meeting? 

18.1% 42 1 YES 

81.9% 190 2 N 0  
0.0% 0 0 DWNNOA 

232 Total Responses 

SECTION TWO - ACCESS CHANNELS 

29). Have you ever watched a School Board meeting? 

58.2% 135 1 YES 
41.8% 97 2 NO 
0.0% 0 0 DWNNOA 

232 Total Responses 

SECTION TWO - ACCESS CHANNELS 

Would you be interested in specific programming which highlights City services, 
3). programs andlor projects? 

30.3% 243 1 YES 

69.7% 558 2 NO 

0.0% 0 0 DWNNOA 

801 Total Responses 

SECTION TWO - ACCESS CHANNELS 

Channels 71,72, and 73 are the educational access channels. Channel 72 
broadcasts telecourses from Northem Virginia Community College. Channel 73 
broadcasts telecourses from George Mason University and Channel 71 for cable 

4). ready TVs is used by the Alexandria City Public School system. 

Have you ever watched the telecourses sponsored by Northem Virginia 
4a). Community College? 

28.8% 231 1 YES 
71.2% 570 2 NO 
0.0% 0 ODWNNOA 

801 Total Responses 
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2007 Comcast Alexandria Survey 

SECTION TWO - ACCESS CHANNELS 

4b). Have you ever watched the telecourses sponsored by George Mason University? 

29.7% 238 1 YES 
70.3% 563 2 NO 
0.0% 0 ODWNNOA 

801 Total Responses 

SECTION TWO - ACCESS CHANNELS 
Have you ever watched any of the programming sponsored by the Alexandria City 

4c). Public Schools? 

32.2% 258 1 YES 
67.8% 543 2 NO 
0.0% 0 0 DWNNOA 

801 Total Responses 

SECTION TWO - ACCESS CHANNELS 

4d). Do you presently have children enrolled in the Alexandria Public School System? 

15.0% 120 1 YES 
85.0% 681 2 NO 
0.0% 0 0 D W O A  

801 Total Responses 

SECTION TWO - ACCESS CHANNELS 

lnstnrctional programming can also be seen on MHrnChannel205. Have you ever 
48). watched instructional programming sponsored by MH WChannel205? 

19.7% 158 1 YES 
80.3% 643 2 NO 
0.0% 0 0 DWNAIOA 

801 Total Responses 
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2007 Comcast Alexandria Survey 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 

Comcast produces local programming as a public service to Alexandrians. These 
programs are shown on Channel 69 in the evenings during the week and on the 
weekends. 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 

) Have you ever watched the programming on Channel 69? 

20.6% 165 1 YES 
79.4% 636 2 NO 
0.0% 0 ODWNAIOA 

801 Total Responses 

SECTlON THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 
Have you ever watched the Community Bulletin Board on Channel 69 from 10:OO 

2). am to 5:30 am daily? 

63.0% 104 1 YES 
37.0% 61 2 NO 
0.0% 0 ODWNAIOA 

165 Total Responses 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 
Are you interested in any of the following categories of programming that are 

3). currently shown on Channel 691 
SECTION THREE - COMCAST COMMLINITY TELEVISION CHANNEL 69 - INlEREST 
3a). Local high school sports? 

55.8% 92 1 YES 
44.2% 73 2 NO 
0.0% 0 O D W O A  

165 Total Responses 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 - INlEREST 
3b). Civic/lnformational Shows? 

66.1% 109 1 YES 
33.9% 56 2 NO 
0.0% 0 0 DWNAIOA 

1 65 Total Responses 
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2007 Comcast Alexandria Survey 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 - INTEREST 
3c). Entertainment Shows? 

60.0% 99 1 YES 
40.0% 66 2 NO 
0.0% 0 0 DWNNOA 

165 Total Responses 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 - INTEREST 
34. Current Local Events? 

73.9% 122 1YES 
26.1% 43 2 NO 
0.0% 0 0 DWNAIOA 

165 Total Responses 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 
What are the biggest obstacles to your watching more programs on the PEG 

3aa). channels? 

2.55% 17 1 TECHNICAL QUALITY OF PROGRAMS 
47.08% 314 2 LACK OF INTEREST IN TOPICS 
35.23% 235 3 LACK OF PROGRAM LISTING INFO 
15.14% 101 4OTHER 

667 Total Responses 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 

3bb). Have you ever considered producing a show on the Community Channel? 

12.4% 99 1 YES 
87.6% 702 2 NO 
0.0% 0 0 DWNNOA 

801 Total Responses 
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2007 Comcast Alexandria Survey 

SECTION THREE - COMCAST COMMLlNlTY TELEVISION CHANNEL 69 

Are you aware that Comcast conducts Community Programming Volunteer 
3cc). Operations classes in television production for a nominal fee? 

23.1 % 185 1 YES 

76.9% 616 2 NO 

0.0% 0 ODWNNOA 
801 Total Responses 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 
3dd). Would you be interested in taking such a class? 

18.6% 149 1 YES 

81.4% 652 2 NO 
0.0% 0 ODWNNOA 

801 Total Responses 

SECTION FOUR - SERVICE TO SUBSCRIBERS 
SECTION FOUR - SERVICE TO SUBSCRIBERS 

Have you ever called the cable company for any reason other than initiating 
1). serivce? 

56.6% 453 1 YES 

43.4% 348 2 NO 

0.0% 0 ODWNNOA 
801 Total Responses 

SECTION FOUR - SERVlCE TO SLIBSCRIBERS 
1 a). Was your call answered within a reasonable period of time? 

83.9% 380 1 YES 
16.1% 73 2 N 0  

0.0% 0 0 DWNNOA 
453 Total Responses 



PAGE 8 

2007 Comcast Alexandria Survey 

SECTION FOUR - SERVICE TO SUBSCRIBERS 
1 b). Was the person with whom you spoke courteous? 

91.6% 415 1 YES 
8.4% 38 2 NO 
0.0% 0 ODWNNOA 

453 Total Responses 

SECTION FOUR - SERVICE TO SUBSCRIBERS 
lc). Was your question or problem resolved? 

74.6% 338 1 YES 
25.4% 115 2 N 0  
0.0% 0 ODWNNOA 

453 Total Responses 

SECTION FOUR - SERVICE TO SUBSCRIBERS 
1 d). Have you ever visited the local Comcast Office? 

78.4% 628 1 YES 
21.6% 173 2 NO 
0.0% 0 ODWNNOA 

801 Total Responses 

SECTION FOUR - SERVICE TO SUBSCRIBERS 
le). Were you satisfied with the quality of service you received? 

86.6% 694 1 YES 
13.4% 107 2 NO 
0.0% 0 0 DWNNOA 

801 Total Responses 
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2007 Comcast Alexandria Survey 

SEC-I-ION FOUR - SERVICE TO SUBSCRIBERS 

Using a scale from 1 to 5, with 1 meaning "extremely dissatisfied" and 5 meaning 
"extremely satisfied," please select the number that best represents your 

2). satisfaction with the following customer service aspects of the system. 

3.870 31 73 a). INSTALLATION OF CABLE IN YOUR HOME 
3.863 3168 b). PICTUREQUALITY 
3.757 3081 c). SOUND QUALITY 
3.623 2971 d). RESPONSE TO INQUIRIES OR PROBLEMS 
3.882 3183 e). NUMBER OF CHANNELS PROVIDED 
3.796 31 13 9. OVERALL CUSTOMER SERVICE 
3.799 

SECTION FlVE - PROGRAMMING SURVEY 

SECTION FlVE - PROGRAMMING SURVEY 
Are there any channels that are not presently offered that you or others in your 

1 a). household would like to see added to our system? 

29.7% 238 1 YES 
70.3% 563 2 NO 
0.0% 0 0 DWNNOA 

801 Total Responses 

SECTION FlVE - PROGRAMMING SURVEY 
1 b). If yes, which channel(s) would you like to see added to the system? 

PLEASE SEE DATA SHEET 

SECTION FlVE - PROGRAMMING.SURVEY 
If Comcast added the new channels that you would like to see, would you be 

Ic). willing to pay more for the service? 

34.0% 81 1 YES 
66.0% 157 2 NO 
0.0% 0 0 DKMAIOA 

238 Total Responses 
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2007 Comcast Alexandria Survey 

SECTION SIX - ACCESSIBILITY SURVEY 
SECTION SIX - ACCESSIBILITY SURVEY 

Are there any persons in your household with hearing or vision disabilities which 
1). interferes with their enjoyment of cable TV? 

39 1 YES 
762 2 NO 

0 ODWNAIOA 

801 Total Responses 

SECTlON SIX - ACCESSIBILITY SURVEY 

Are there any persons in your household with mobile, manual or dexterity 
2). impairments that would interfere with their ability to use cable TV controls? 

18 1 YES 
21 2 N 0  
0 ODWNAIOA 

39 Total Responses 

SECTION SIX - ACCESSIBIUTY SURVEY 

3). Have any of these disabilities or impairments affected this person's ability to: 

SECTION SIX - ACCESSIBILITY SURVEY 
3a). Access/change channels on cable? 

4 1YES 
14 2 N 0  
0 ODWNAIOA 

18 Total Responses 

SECTION SIX - ACCESSIBILITY SURVEY 
3b). Discuss a bill with Comcast? 

2 1YES 
2 2 N 0  
0 O D W O A  
4 Total Responses 
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2007 Comcast Alexandria Survey 

SECTION SIX - ACCESSIBILITY SURVEY 

3c). Find out what programming is on cable? 

1 1YES 
3 2 N 0  
0 ODWNAIOA 
4 Total Responses 

SECTION SIX - ACCESSlBlUTY SURVEY 
34. Understand the dialog on programs? 

0 1YES 
4 2 N 0  
0 ODWNAIOA 
4 Total Responses 

SECTION SIX - ACCESSIBILITY SURVEY 

3e). Follow the program on cable? 

0 1 YES 
4 2 N 0  
0 ODWNAIOA 
4 Total Responses 

SECTION FOUR - SERWCE TO SUBSCRIBERS 
le). Were you satisfied with the quality of service you received? 
""PARSED TO THE 628 ACTUAL VISITORS IN Sec 4 1 D. 

88.9% 558 1 YES 
11.1% 70 2 N 0  
0.0% 0 O D W O A  

628 Total Responses 





7
3
 -G

 '
 

a
-
 + 

.E
 
3
 - 

E
Z
O
 

8
 %

 
c
 
e
%
$
 

g
 s
 -
G
 

S
'P

 
a
 m
 

U
&

E
 

9
 
m

m
 

u
=

c
 

a
 3
 -=

 
3
 

= a
-
 

$
 

aJ 
m

 
>

 
=
,
a
,
 

-- 
m

 a
g
 

-- - E
c

 
o

m
 a
 

.
G
 *

 u
 

-
 

-
 

:+"o 
6
 6
s
 

c
n
a
m
 

E
m

 
o
o
a
 

c
-
s

 
g 3

%
 

0
7
 m

 
J

=
O

E
 

E
m

e
0

 
0

8
E

g
 

=
-
o
m
 

3
 o

m
 

a
 z
 -- 

a
 G

g
Z

 
g

-%
 2 
m
 

g gg.5 
"
%
%
P
 

S
-
o
a
 

-
a
=
a
 

m
7
i
a
 

a
 E

 $
z
 

c
.
 

g
w
o
c
 

c
u
 E

g
 

a
S
E
o
 

m
a
,
 
0
 
3
 

o
 a
 

9
 e
c
 0
 

$
0
 

u
 
'
2
-
D
 m 

e
s

 8 g, 
=
+
n
o
 





What is the major reason you subscribe to cable television at this time? 
"Other" answers.. . 

DVR Capabilities 
NPR 

On Demand Features 

1 
1 
1 

@omcast, 



Corncast currently has five access channels; 
The City Government Access Channel on Channel 70, 
The Educational Access Channels on 71,72, 73 
and The Community Channel on Channel 69. 

Were you previously aware of these channels? 
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2007 Ccrm~asf Cable feleviskm JgrO$~riIber Stavey -- AI~xa3 :iyr ; d j  . . ,<,, 

Channels 71, 72 and 73 are the educational access channels, Channel 72 broadcasts telecourses from 
Northem Virginia Community College. Channel 73 broadcasts telecourses from George Mason University and 
Channel 71 for cable ready TU's is used by the Alexandria City Public School System. 

Have you ever watched the telecourses sponsored by 
Northern Virginia Community College? 

SECTION TWO - ACCESS CHANNELS 

YES 

NO 

DK/NA/OA 



- .- 
"W[Lf' I C. , .> mml:ast Cable gig , - ,Ajc,.; a! , .;v.;. . .- :: . , , . . ,  

Have you ever watched the telecourses sponsored by 
George Mason University? 

SECTION TWO - ACCESS CHANNELS 









Comcast produces local programming as a public service to Alexandrians. These programs 
are shown on Channel 69 in the evenings during the week and on the weekends. 

Have you ever watched the programming on Channel 69? 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 

YES 

NO 

DWNAIOA 





Are you interested in any of the following categories of programming that are currently shown on Channel 69., , 

Local high school sports? 
SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 - INTEREST 

I I I I I I I 









2007 C;on~cast Cable 72Ievisaon Subscriber Survey - Ale xatrl lri. a : i l  * f f  

What are the biggest obstacles to your 
watching more programs on the PEG 
channels? 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 

TECHNICAL QUAUTY OF PROGRAMS r 



.?MI7 Corr~cast Cable lblevisiorr Subscriber Survey -. Alexnnth i :  d f  l r  7 r - 

What are the biggest obstacles to your 
watching more programs on the PEG 
channels? 'Other' answers.. . 

Technical Quality 
Lack of Interest 

Lack of Information on 
WhatIWhen Programs Air 

Other 

17 
453 

331 
0 



2007 Cotncast Cable Ielevision SrrbscrJibe~- Sur ~ e y  - Ak~ i l i j a i i ! .  . .  f i  + . + * .  - 

Have you ever considered producing a 
show on the Community Channel? 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 
I I I I I 



;?007 (;omcast Cable Television Subscriber Survey - A kxarrdr~ir .!h : ~ c ! r .  

Are you aware that Comcast conducts Community 
Programming Volunteer Operations classes in television 
production for a nominal fee? 

SECTION THREE - COMCAST COMMUNITY TELEVISION CHANNEL 69 
I I I I I I I I I I 
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2007 Curncast Cable I-& vis'ioir Subscriber Srrrvey - A k uamh 3, J i y  ! ; - 

Were you satisfied with the quality of service you received? 

U% 101, PUS 308 IU%.  W78j fju~: 7il% W, W., 1~ ti k. 

(C). 

Were you satisfied with the quality of service you received? 



y007 Corncast Cable l%levisior~ Subscribm S'ur wey - dl k~ arriil-; - q f 5  -. 

Using a scale from 1 to 5, with 1 meaning "extremely dissatisfied" and 5 
meaning "extremely satisfied, " please select the number that best 
represents your satisfaction with the following customer service aspects 
of the system, 

SECTION FOUR - SERVICE TO SUBSCRIBERS 

INSTAWTION OF CABLE IN YOUR HOME 

PrrmRE WAUrY 

SOUND WlAUTY 

RESPONSE TO INQUIRIES OR PROBLEMS 

NUMBER OF CHANNELS PROVIDEO 

OVERAU CUSTOMER SERVICE 









2 2 " :  26BO7 i;anrcasf Cable I'elt? visio~r Subscriber Survey . A lr xal ~ r r  4 9 , 
q ! - - 

Are there any persons in your household with hearing or vision 
disabilities which interferes with their enjoyment of cable TV? 

SECTION SIX -ACCESSIBILITY SURVEY 
I I I I I I 1 
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Have any of these disabilities or impairments affected this person's ability to: 

Find out what programming is on cable? 
SECTION SIX -ACCESSIBILITY SURVEY 



Have any of these disabilities or impairments affected this person's ability to: 
Understand the dialog on programs? 

SECTION SIX - ACCESSIBILITY SURVEY 

YES ly)',, 







2007 ANNUAL REPORT 

PLANT REPORT 
FCC PROOF OF PERFORMANCE 

CLI FLY OVER 
SERVICE CALL REPORT 

OUTAGE REPORT 

AUGUST 30,2007 





@o mca s tI., 

Comcast of Alexandria, VA performed an FCC Proof-of-Performance test during the 
period of July 1 through August 3 1 th, 2006. 

The purpose of the test was to adhere to FCC requirements as set forth in the Federal 
Code of Regulations, Subpart K, Sections 76.60 1 and 76.605. The documents that follow 

are the results of the tests, as well as the requirements set forth by the FCC. 



System: Comcast Location: Alexandria, Va. 

System Community ID#: VA0220 

Physical System ID#: 004923 

Statement of Qualifications 

Kelvin Webb: Technical Operations Manager 
Experince: Kelvin has 2 1 years professionalexperience in the communications field, including, headend operations, fiber. systems network engineering and 
design. Experience includes over 11 years management of diverse projects and staff sizes varying from 18-20. For over four years I have been the Technical 
Operations Manager in the Northern Virginia Area. 

Bobby Lane Title: Chief Engineer Alexandria 1 Arlington 
Experience: Bobby has been in CATV for 25 years, with 5 years as technical manager. SCTE member since 1992. FCC proof testing 1991-2001 with Jones 
Communications and Comcast. NCTI Graduate with eight courses completed. Worked in the field for 10 years and in the Headend / field for 15 years. 

Greg Harmon Title: Senior Svstem Technician 
Experience: Greg has been in CATV for 24 years, during which he has been a Service Technician for 3 years and a System Technician for 17 years. He has 
completed the NCTI Senior Master Technician program. He has participated in 20 FCC Proof of Performance tests. SCTE Member since 1989. 

Previn Coe Title: Svstem Technician 
Experience: Previn has been a CATV Technician for 8 Years During witch he has been a Quality Control Technician for 1 year then a Service Technician 

for 1 year then promoted to System Technician for the last 6 years. He as completed the NCTI Installer and Service Technician Courses. He has participated in 
10 FCC Proof of Performance tests. 



r Channel Changes b 

Due to new Services and Analog Digital Simulcasting requirements channels 24,75,78,99 
have been removed from the Analog line-up. 





- - -  1 List of Equipment 1 

Equipment Manufacturer Model Serial # Last cal 

Cybertek Examiner Com Sonics 10 1 129-00 1 N/A N/A 
Spectrum Analyzer Hewlett-Packard 8591C 391 6A04384 1011 7/05 
Tunable Filter Trilithic VF-4-88 9330002 N/A 
Pre-Amplifier Hewlett-Packard 85905A 6093-055 1 N/A 
Signal Level Meter Acterna SDA-5000 0413408 0910 1/05 
Converter BOX Scientific Atlanta 85 1 1300 GF505BFDN N/ A 



I Testing Procedures I 

C/N, CTB, CSO and HUM: 
A 100' RG-6 drop was attached to a normal subscriber tap and connected to a Converter Box. A jumper was then 

connected from the Converter Box to the input of the pre-amp, which was connected to the RF input of the spectrum analyzer. 
The measurements were done using the Cybertek Examiner test gear in the headend to perform testing without interrupting 
customer services. The Cybertek examiner either inserts a VITS or removes a line of video depending on the test being 
performed. 

4.5 Audio Difference: 
This measurement was made by the spectrum analyzer with the entire channel intact. 

In-band Frequency Response: 
This test was done with the RG-6 drop connected to the converter box, which was connected to the RF input of the 

spectrum analyzer. At the headend, the Cybertek Examiner inserted the appropriate VITS. 

24-Hour Level Test: 
This test used the 100' RG-6 drop attached to the RF input of a Wavetek SDA5000 signal level meter. 

Headend Color Test 
These tests were conducted with a VITS inserter connected to the modulator under test using the FCC composite test 

signal. A jumper was then run from the headend test point to a signal down converter, which was connected to a precision 
demodulator. The video output of the precision demodulator was then connected to the video input on a VM700A. All color 
tests were done using the VM700A. 









I Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. - - All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 49 32' 
The CTB, CSO and X-mod measurements (76.605 (a)(8)(1)) shall not be 1 s u b s  

The HUM measurement (76.605(a)(10)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+I- 2dB. 



I Test Point #l b 

T - M C U S T  (I.; 

85 S. Bragg St. 
Alexandria, VA 

FCC Distortion Measurements 
EQUIPMENT USED: 

' HI$ 8591 C, SIN 391 6A04384 
, p. 

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN 

Minimum 
Maximum values: 
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I Test Point #I h 
85 S. Bragg St. 

24 Hour Level Variation 

Notes: 
'I - Channel has been removed from the analog line-up 



corncast. C 
Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The CIN measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(I)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)(lO)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+I- 2dB. 



1 Test Point a 

Tower Ct. & Witting St. 
Alexandria, VA 

FCC Distortion Measurements 
E UIPMENT USED: 8 HI$ 8 91 C, SIN 3916A04384 * 

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN I 

Minimum 
Maximum 



r Signal Level variance 

The ranges allowed by the FCC (76.605 (a)(4)(i,ii,iii)) are as follows: 

4. Each level shall not vary by more than 8dB within any 6-month interval. 

i. Adjacent channel level to be within 3dB of each other. 

. . 
11. Visual signal level on any other channel on a cable television system should 

be less than l0dB for systems of up to 300 MHz; for each additional 100 MHz, 
add 1dB to maximum difference level. 

iii. A maximum level such that signal degradation due to overload in the subscriber's 
Receiver or terminal does not occur. 
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L Test Point #2 C 
@ O ~ C U S ~  Tower Ct. & S. Whining St. 

24 Hour Level Variation 

Notes: 
'1 - Channel has been removed from analog line-up 



Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 - 
subscribers. - - B All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(I)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)(10)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by inore than 
+I- 2dB. 



I Test Point #3 b 

r 

~ - i - m e a s ~  

1 N. Donelson St. 
Alexandria, VA 

FCC Distortion Measurements 
EQUIPMENT USED: 

. H/P 8591 C, SIN 39.16~04384 : & d l  

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN 



I Signal Level Variance 

The ranges allowed by the FCC (76.605 (a)(4)(i,ii,iii)) are as follows: 

4. Each level shall not vary by more than 8dB within any 6-month interval. 

i. Adjacent channel level to be within 3dB of each other. 

ii. Visual signal level on any other channel on a cable television system should 
be less than lOdB for systems of up to 300 MHz; for each additional 100 MHz, 
add 1dB to maximum difference level. 

iii. A maximum level such that signal degradation due to overload in the subscriber's 
Receiver or terminal does not occur. 



1 TEST POINT #3 1 

2 5 98 15 18 21 8 11 23 28 29 32 35 38 41 44 47 50 53 56 59 82 85 68 71 74 77 

CHANNEL 

I The maximum signal level is 16.7 dBmV 1 
The maximum adjacent channel level difference is 2.8 dBmV 

The maximum level difference between the highest and lowest is 6.4 dBmV 
The maximum six month variance is 5.1 dBmV 







1 Test Point #3 C 
I N. Donelson St. 

24 Hour Level Variation 

'I - Channel removed from Analog line-up 



corncast. C 
Distortion Measurements 

1 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. Comcast of Alexandria's subscriber count is 49,326 as of 07/01/06. All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(I)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)(lO)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +/- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+/- 2dB. 



I Test Point #4 C 

tnrncclfit €; 
Kenwood St. & Fern St. 

Alexandria, VA 
FCC Distortion Measurements 

.EQUIPMENT USED: 
HIP 8591C, SIN 3916A04384 

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN 



I Signal Level Variance b 

The ranges allowed by the FCC (76.605 (a)(4)(i,ii,iii)) are as follows: 

4. Each level shall not vary by inore than 8dB within any 6-month interval. 

i .  Adjacent channel level to be within 3dB of each other. 

ii. Visual signal level on any other channel on a cable television system should 
be less than l0dB for systems of up to 300 MHz; for each additional 100 MHz, 
add 1dB to maximum difference level. 

iii. A maximum level such that signal degradation due to overload in the subscriber's 
Receiver or terminal does not occur. 
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L Test Point #4 
Kenwood St. & Fern St. 
24 Hour Level Variation 

Notes: 
'I - Channel removed from Analog line-up 



1 Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.60 1 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. m ' * - 

All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 1/3 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(1)) shall not be less than 51dB. 

The HUM measurement (76.605(a)(lO)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +/- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+/- 2dB. 



L ~ e s t  Point #5 

cmmtas+ c;  
11 21 Allison St. 
Alexandria, VA 

FCC Distortion Measurements 
EQUIPMENT USED: . 

HIP 8 5 9 1 ~ ,  SIN 3916x04384 ' 
b 

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN 
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L Test Point #5 C 
1121 Allison St. 

24 Hour Level Variation 
Equipment Used: 100' drop, Wavetek SDA- I Meter SIN 4340571 Date: OW1 9106 

1 1 7  I A 





corncast.. C 
Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. - All of Corncast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(I)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)(10)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+I- 2dB. 



1 Test Point #6 b 

C+rneus+ 
901 N. Kemper St. 

Alexandria, VA 
FCC Distortion Measurements 

EQUIPMENT USE : 
HIP 8591C, SIN 3916A 1 4384 

1 

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN 



I Signal Level Variance b 

The ranges allowed by the FCC (76.605 (a)(4)(i,ii,iii)) are as follows: 

4. Each level shall not vary by more than 8dB within any 6-month interval. 

i. Adjacent channel level to be within 3dB of each other. 

ii. Visual signal level on any other channel on a cable television system should 
be less than lOdB for systems of up to 300 MHz; for each additional 100 MHz, 
add 1dB to maximum difference level. 

iii. A maximum level such that signal degradation due to overload in the subscriber's 
Receiver or terminal does not occur. 
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L Test Point #6 b 



"
!(4

1
0
("

1
4
1
5
1
4
1
f 1ll"!IL

n
Id

 
O

O
O

O
O

O
O

O
O

O
O

C
 





corncast. C. 
Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. 1 - 

All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(I)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)( 1 0)) shall not exceed 3.0%. 

The Aural Carrier ~ifference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+I- 2dB. 



I Test Point #7 4 

CmMedSt c; 
528 Bellvue PI. 
Alexandria, VA 

FCC Distortion Measurements 
EQUIPMENT USED: 

HIP d 5 9 1 ~ ,  SIN 3 9 1 6 ~ ~ 4 3 8 4  2 :  

Pre-Amplifier 85905A, SIN 6093-0551 
Comsonics Cybertec Examiner 

CONVERTER BOX SA 851 1, SIN GF505BFDN 

Date: 08130106 Time: 2:44 pm Temp: 75 
I IFREQ. RSPI HUM% I cso 1 CTB 1 CIN I 4.5 DIFF I 



I Signal Level Variance b 

The ranges allowed by the FCC (76.605 (a)(4)(i,ii,iii)) are as follows: 

4. Each level shall not vary by more than 8dB within any 6-month interval. 

i. Adjacent channel level to be within 3dB of each other. 

ii. Visual signal level on any other channel on a cable television system should 
be less than l0dB for systems of up to 300 MHz; for each additional 100 MHz, 
add 1dB to maximum difference level. 

iii. A maximum level such that signal degradation due to overload in the subscriber's 
Receiver or terminal does not occur. 



>
 >

 >
 

E
E

E
 

m
 m

 m
 

'C
I
'C

I
o

 

K
?
?
 

a
 ." ,

 
.- a, u ', 
e

g
g

 
t? n

 .g 
E

e
 9
 

o
 

m
 

-
-
G
 

a
l

m
c

 
>

a
0

 
S
r
 E

 
- e P.? 
C

 
Q

 

{Z
 5 

- 
Q

 .E 

a
n
 
a, 

'=
'g

,E
 

e z 
E

 b 
.- x

 E
 

m
 o

 
E

z
 

a, 
>

 
g 2

 

5 E
 

.- x
 

E al 
t
 

I- 









Distortion Measurements 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 
subscribers. All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601(~)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(I)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)(10)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+I- 2dB. 





I Signal Level Variance b 

The ranges allowed by the FCC (76.605 (a)(4)(i,ii,iii)) are as follows: 

4. Each level shall not vary by more than 8dB within any 6-month interval. 

i. Adjacent channel level to be within 3dB of each other. 

ii. Visual signal level on any other channel on a cable television system should 
be less than l0dB for systems of up to 300 MHz; for each additional 100 MHz, 
add 1dB to maximum difference level. 

iii. A maximum level such that signal degradation due to overload in the subscriber's 
Receiver or terminal does not occur. 





L Test Point #8 h 
51 09 Gardner Dr. 

24 Hour Level Variation 







corncast. C 
I Distortion Measurements 1 

Comcast of Alexandria, VA performed distortion tests at 12 test points, as required by the FCC (76.601 (c)(l)), 
which states that at least 6 test points for the first 12,500 subscribers, adding 1 test point for each additional 12,500 

All of Comcast's test points are 
distributed through the outer edges of the county at its farthest node locations, with the test points being at the end- 
of-line. Which meets the requirement that all geographic areas be represented and at least 113 of the test points 
being the most distant points in the system. At each test point, 9 channels were tested for distortions as required by 
the FCC (76.601 (c)(2)), which states at least 4 channels must be tested at each test point, adding 1 channel for each 
100 MHz block above 100 MHz. Comcast of Arlington's analog bandwidth is 550 MHz. 

Current FCC distortion specifications are as follows: 

The C/N measurement (76.605 (a)(7)(ii)) shall not be less than 43dB. 

The CTB, CSO and X-mod measurements (76.605 (a)(8)(1)) shall not be less than 5 1dB. 

The HUM measurement (76.605(a)(lO)) shall not exceed 3.0%. 

The Aural Carrier Difference (4.5 Difference)(76.605 (a)(2)) must be 4.5 MHz above the Visual Carrier, +I- 5KHz. 

The In-Channel Frequency Response (In-Band Frequency Response) (76.605 (a)(6)) should not vary by more than 
+I- 2dB. 



I Test Point #9 

corncast c; 
41 8 Bashford Ln. 
Alexandria, VA 

FCC Distortion Measurements 
EQUIPMENT US,ED: 

HIP 8591 C, SIN 391 6A04384 
Pre-Amplifier 85905A, SIN 6093-0551 

Comsonics Cybertec Examiner 
CONVERTER BOX SA 851 1, SIN GFSOSBFDN 



















































































































































































































































































































































































2007 ANNUAL REPORT 

CUSTOMER SERVICE 
TELEPHONE ACTIVITY 

AUGUST 30,2007 



Customer Service Phone Activity 
July 1,2006- June 30,2007 

July 2006 
Total calls received - 49,003 
Total calls answered - 46,223 
Percentage answered - 94.33% 
Total % of calls answered w/ in 30 sec - 73.82% 
Average call handling time in seconds - 321 

August 2006 
Total calls received - 53,3 19 
Total calls answered - 50,113 
Percentage answered - 93.99 % 
Total % of calls answered w/ in 30 sec - 70.76% 
Average call handling time in seconds - 324 

September 2006 
Total calls received - 53,611 
Total calls answered - 48,607 
Percentage answered - 90.67% 
Total % of calls answered w/ in 30 sec - 67.03% 
Average call handling time in seconds - 332 

October 2006 
Total calls received - 53,350 
Total calls answered - 5 1,040 
Percentage answered - 95.67% 
Total % of calls answered w/ in 30 sec - 77.70% 
Average call handling time in seconds - 307 

November 2006 
Total calls received - 49,091 
Total calls answered - 48,064 
Percentage answered - 97.91 % 
Total % of calls answered w/ in 30 sec - 86.47% 
Average call handling time in seconds - 298 

December 2006 
Total calls received - 53,430 
Total calls answered - 50,083 
Percentage answered - 93.74% 
Total % of calls answered w/ in 30 sec - 66.71% 
Average call handling time in seconds - 33 1 

January 2007 
Total calls received - 62,282 
Total calls answered - 57,629 



Percentage answered - 92.53% 
Total % of calls answerecl w/ in 30 sec - 61.9 1 % 
Average call handling tinic in seconds - 332 

February 2007 
Total calls received - 57,179 
Total calls answered - 5 1.486 
Percentage answered - 90.04% 
Total % of calls answered w/ in 30 sec - 59.05% 
Average call handling timc in seconds - 339 

March 2007 
Total calls received - 66,785 
Total calls answered - 57.0 17 
Percentage answered - 85.37% 
Total % of calls answered w/ in 30 sec - 5 1.24% 
Average call handling time in seconds - 359 

April 2007 
Total calls received - 53,039 
Total calls answered - 48,843 
Percentage answered - 9 1.06% 
Total % of calls answered w/ in 30 sec - 84.3 1% 
Average call handling timc in seconds - 339 

May 2007 
Total calls received - 66,116 
Total calls answered - 59,652 
Percentage answered - 90.22% 
Total % of calls answered w/ in 30 sec - 86.88% 
Average call handling timc in seconds - 326 

June 2007 
Total calls received - 62,98 1 
Total calls answered - 54,785 
Percentage answered - 86.99% 
Total % of calls answered w/ in 30 sec - 88.56% 
Average call handling time in seconds - 320 



Alice Cave To <alexvamayor@aol.com~, <timothylovain@aol.com>, 
<acave9@comcast.net> <councilmangaines@aoI.com~, <council@krupicka.com>, 

0210812008 0859  PM cc <delpepper@aoI.com>, <pauIcsmedberg@aol.com>, 

Please respond to 
bcc Alice Cave 

<acave9@comcast.net> Subject COA Contact US: Comcast 

Issue Type: 

First Name: 

Last Name: 

Street Address: 

City: 

State: 

Zip: 

Phone: 

Email Address: 

Subject: 

-- -- 

Time: [Fri Feb 08, 2008 20:59:21] IP Address: [68.55.108.196] 

Comments: 

Mayor, Vice-Mayor and Council Members 

Alice 

Cave 

3736 Gunston Road 

Alexandria 

V A 

22302 

7033791 521 

Comcast 

Mr. Mayor and Members of the Council, 
It is my understanding that the 

City's contract with Comcast is on Tuesday's Council agenda. Unfortunately, 

my husband and I are unable to be there, but we wanted to express our 

concerns to you about Comcast service. The service we are concerned with 

is "high-speed" internet service. I use quotations around high-speed 

because our service has been lousy for a long time. We have called and 

written them. They sent technicians to the house who replaced some of the 

cable, but the problem was not solved. We are unable to use VOlP phone 

service because the connection is too unreliable. More often than not, 

service is so slow it is torture to try and watch any video over the web. 

We are paying a lot for service we are not getting. I have gotten ads from 

them talking about having television shows over the web. There is no way 

our level of service would support that! Our feeling is that they are not 

investing enough in network infrastructure, and that they are 

over-subscribed in our area. Because Comcast is essentially a monopoly 



given the City's sole-source contract with them, we have no recourse but to 

go to DSL (which does not have the potential to be as fast as cable 

internet service). We live in Parkfairfax, and many of our neighbors 

suffer these problems as well (no doubt you have heard from some of them). 

We hope that you can voice these concerns to Comcast directly, and 

reconsider the practice of sole-sourcing this contract. As it is, Comcast 

now has no incentive to invest in infrastructure to improve service. Maybe 

they need a little competition. 

Thank you for your consideration, 
Alice 

Cave 




