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The Nominees for Shareholder Choice May 14, 2009 Pershing Square Capital Management, L.P.
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In connection with the 2009 Annual Meeting of Shareholders of Target Corporation ("Target"), Pershing Square Capital Management, L.P. and
certain of its affiliates (collectively, "Pershing Square") filed a definitive proxy statement on Schedule 14A with the Securities and Exchange
Commission (the "SEC") on May 1, 2009 containing information about the solicitation of proxies for use at the 2009 Annual Meeting of
Shareholders of Target. The definitive proxy statement and the GOLD proxy card were first disseminated to shareholders of Target on or about
May 2, 2009. SHAREHOLDERS OF TARGET ARE URGED TO READ THE PROXY STATEMENT CAREFULLY BECAUSE IT
CONTAINS IMPORTANT INFORMATION. The definitive proxy statement and other relevant documents relating to the solicitation of proxies
by Pershing Square are available at no charge on the SEC's website at http://www.sec.gov. Shareholders can also obtain free copies of the
definitive proxy statement and other relevant documents at www.TGTtownhall.com or by calling Pershing Square's proxy solicitor, D. F. King &
Co., Inc., at 1 (800) 290-6427. Pershing Square and certain of its members and employees and Michael L. Ashner, James L. Donald, Ronald J.
Gilson and Richard W. Vague (collectively, the "Participants") are deemed to be participants in the solicitation of proxies with respect to
Pershing Square's nominees. Detailed information regarding the names, affiliations and interests of the Participants, including by security
ownership or otherwise, is available in Pershing Square's definitive proxy statement. This presentation contains forward-looking statements. All
statements contained in this presentation that are not clearly historical in nature or that necessarily depend on future events are forward-looking,
and the words "anticipate," "believe," "expect," "estimate," "plan," and similar expressions are generally intended to identify forward-looking
statements. These statements are based on current expectations of Pershing Square and currently available information. They are not guarantees
of future performance, involve certain risks and uncertainties that are difficult to predict and are based upon assumptions as to future events that
may not prove to be accurate. Pershing Square does not assume any obligation to update any forward-looking statements contained in this
presentation. This presentation is for general informational purposes only. It does not have regard to the specific investment objective, financial
situation, suitability, or the particular need of any specific person who may receive this presentation, and should not be taken as advice on the
merits of any investment decision. The views expressed herein represent the opinions of Pershing Square, which opinions may change at any time
and are based on publicly available information with respect to Target. Certain financial information and data used herein have been derived or
obtained from filings made with the Securities and Exchange Commission ("SEC") by Target or other companies that Pershing Square considers
comparable or relevant. Disclaimer 1
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Pershing Square has not sought or obtained consent from any third party to the use of previously published information as proxy soliciting
material. Any such statements or information should not be viewed as indicating the support of such third party for the views expressed herein.
No warranty is made that data or information, whether derived or obtained from filings made with the SEC or from any third party, are accurate.
Neither Pershing Square nor any of its affiliates shall be responsible or have any liability for any misinformation contained in any SEC filing or
third party report. Pershing Square disclaims any obligation to update the information contained herein. This presentation does not recommend
the purchase or sale of any security. Under no circumstances is this presentation to be used or considered an offer to sell or a solicitation of an
offer to buy any security. There is no assurance or guarantee with respect to the prices at which any securities of Target will trade. Pershing
Square and its affiliates currently hold a substantial amount of common stock and options of Target and may in the future take such actions with
respect to its investments in Target as it deems appropriate including, without limitation, purchasing additional shares of Target common stock or
related financial instruments or selling some or all of its beneficial and economic holdings, engaging in any hedging or similar transaction with
respect to such holdings and/or otherwise changing its intention with respect to its investments in Target. Pershing Square may also change its
beneficial or economic holdings depending on additions or redemptions of capital. Pershing Square is in the business of trading - buying and
selling - securities and other financial instruments. Consequently, Pershing Square's beneficial ownership of Target common stock and options
will vary over time depending on various factors, with or without regard to Pershing Square's views of Target's business, prospects or valuation
(including the market price of Target common stock), including without limitation, other investment opportunities available to Pershing Square,
concentration of positions in the portfolios managed by Pershing Square, conditions in the securities market and general economic and industry
conditions. Disclaimer (cont'd) 2
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3 Agenda Situation Overview Why Board Change is Warranted Suboptimal Composition Mistakes in Assessing Strategic Transactions Faulty
Corporate Governance Underperformance in the Recession The Nominees for Shareholder Choice Questions and Answers
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Situation Overview
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Pershing Square 5 Pershing Square is a long-term Target shareholder Pershing Square initiated its investment in Target in April 2007 We are the
third largest beneficial owner of Target We have ownership of 7.8% of Target ~$1 billion of common stock (3.3% of the company) ~$280
million in stock options (4.5% of the company)(1) Target is the largest investment in Pershing Square's portfolio (1) Unless and until these
options are exercised, the underlying shares do not carry voting rights.
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April 2007: Pershing Square becomes a Target shareholder August 2007: Pershing Square, in its first meeting with Target management, proposes
that Target pursue a credit card partnership transaction to minimize credit risk, eliminate funding risk, and increase Target's valuation September
2007: Target announces a review of ownership alternatives for its credit card receivables and an analysis of its capital structure December 2008:
Pershing Square, in two separate presentations to Target, emphasizes the importance of credit risk transfer in any contemplated partnership
transaction May 2008: Target announces a sale of a 47% interest in it receivables, but retains credit risk MISTAKE: Board elects not to transfer
credit risk in the transaction, primarily to retain underwriting control Target share repurchase program is principally funded with debt, despite
credit risk and funding risk remaining on its balance sheet Pershing's Background with Target Credit Card Business Real Estate Assets Retail
Business 6
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May 2008: Pershing Square meets with management to discuss value creation opportunities regarding Target's real estate Pershing Square
proposes a spin-off of a land-only REIT to Target shareholders Transaction would preserve Target's flexibility in controlling its buildings/brand
and allow the market to appropriately value the company's ~200 million square feet of real estate Management agrees that the transaction is
worthy of further exploration July 2008: Pershing Square meets with Target and Goldman Sachs to discuss real estate transaction September
2008: Board raises concerns regarding Pershing Square's real estate proposal, primarily with respect to credit ratings impact and valuation
assumptions Pershing's Background with Target (cont'd) 7
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Pershing's Background with Target (cont'd) 8 Fall 2008: Pershing Square encourages Target to halt buyback program due to credit market
conditions October 2008: Pershing Square seeks shareholder input by publicly presenting "A TIP for Target Shareholders" Immediately after the
presentation, Target issues a press release expressing concerns November 2008: Pershing Square presents "A Revised Transaction" which
addresses Target's concerns regarding credit ratings and valuation Within 48 hours of Pershing's presentation, board rejects the Revised
Transaction without seeking rating agency review Pershing defers discussion of the Revised Transaction until 2009 to allow Target to focus on its
business
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February 2009: Pershing Square meets with Target and Goldman Sachs to discuss the assumptions behind the board's decision Pershing Square
learns that the board restricted Goldman Sachs to the narrow task of evaluating Pershing Square's proposal, rather than fully investigating all
potential value-creating alternatives for real estate Pershing Square concludes that the Revised Transaction and potential alternatives were not
adequately explored by the board or its advisors February 2009: Pershing Square requests one board seat and one additional director March 2009:
Pershing Square presents, in total, four candidates - Bill Ackman and three other nominees Board rejects all four candidates, three without
explanation Board did not even meet with two of them (Richard Vague, Michael Ashner) Pershing's Background with Target (cont'd) 9
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10 Situation Overview On March 17, 2009, Pershing Square announces the nomination of five independent candidates for the open seats on
Target's board We did so principally because we believe that the incumbent Target board has: Suboptimal composition Made significant strategic
mistakes that have destroyed shareholder value Performed key corporate governance duties poorly Our goal in this election: Improve Target's
board and help make Target a stronger, more profitable, and more valuable company
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Why Board Change is Warranted
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Why Board Change is Warranted in Our View Board's Suboptimal Composition Lacks senior operating experience in key business lines and
assets (1) Lacks significant shareholder representation Average tenure of independents nearly a decade Lack of focus by directors with competing
business commitments Board's Mistakes in Assessing Strategic Transactions Board's Faulty Corporate Governance Board did not seek credit card
risk transfer before meeting Pershing Square Board-approved credit card transaction structure was a mistake that we believe cost shareholders
dearly Board would not authorize a full review of all real estate alternatives to maximize shareholder value (1) Pershing Square defines senior
operating experience as experience in a specific line of business with the director having served as the CEO of a company in that business for a
meaningful period of time during his or her career. Pershing Square's view is not only based on the length of time served by a specific director in
the relevant business line, but also on the extent, nature and specialization of each director's service and the principal responsibilities during that
service. 12 Lacks a fair and open nominating process Interlocking directorships and affiliate transactions No separation of Chairman/CEO role;
illusory term limits Failed to foster a culture of equity ownership Limited shareholder choice by rejecting Universal Proxy
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"Ever since the Dayton family, led by former CEO Kenneth Dayton, took their company public in 1967, Target has been known for its superior
board governance. Dayton's 1984 Harvard Business Review article became the national model for governance and the basis for many provisions
in the Sarbanes- Oxley bill. Twenty-five years later Target's board governance principles remain essentially unchanged, and its board is
consistently ranked one of the best in the U.S. Bill George "The Wrong Target" The Daily Deal, May 11, 2009 13 We believe Mr. George's
underlined statement above is false
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Kenneth Dayton, Dayton Hudson Corporation (now Target) President (1969-1974), Chairman (1974-1977), Chairman of Executive Committee
(1977-1983) "Corporate Governance: the Other Side of the Coin" Harvard Business Review, January-February 1984 "We have listed . . . criteria
that apply to all directors [excerpts]: Valid business or professional knowledge and experience that can bear on our problems and deliberations
Willingness to speak one's mind Ability to challenge and stimulate management Willingness to commit time and energy" 14
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Board's Suboptimal Composition
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Board Lacks Sufficient Relevant Experience Credit Card Business Real Estate Assets Over 200 million sq ft of retail real estate Retail Business
Target's Current Board NO Retail senior operating experience NO Real Estate senior operating experience NO Credit Card senior operating
experience 16 Our view of We believe the board lacks "experience that can bear on [Target's] problems and deliberations" [Kenneth Dalton, HBR
1984]
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Board Lacks Significant Shareholder Representation Target's board lacks significant shareholder representation, owning less than 0.3% of the
company. Independent directors own only 0.02% of the company in common stock Board Members 17 Source: Target proxy
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Kenneth Dayton: 12-Year Term Limits Are Ideal "To keep our board young, vital, and independent - and ensure a steady flow of fresh blood and
new thinking - we have rigid policies of rotation and retirement. We expect directors to submit their resignations at age 65, or after 12 years of
service, or whenever a significant change in their positions occurs." Kenneth Dayton, Dayton Hudson Corporation Harvard Business Review,
January-February 1984 18
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Five of 12 Directors Have > 12-Year Tenure Incumbent Nominees 19 The average tenure of the independent directors is approximately 9 years
The average tenure of the incumbent nominees is approximately 10 years
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Extending Terms Limits: Solomon Trujillo Incumbent nominee, Solomon Trujillo has been on the Target board for 15 years Board term limits
have been extended from 12 to 15, and recently to 20 years to accommodate Mr. Trujillo and other incumbent directors Is the continued service
of an Australian Telecom CEO worth compromising Target's governance principles? Is it in the best interest of shareholders to have the same
director for 20 years? 20
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"Willingness to Commit Time and Energy"? 21 Four of Target's incumbent directors, including two 2009 nominees, serve on the board of four
companies. We question how much time these directors have to devote to Target Name 2009 Nominee Board Service Other than Target Austin
No Abbott Laboratories (Executive Committee, Audit Committee, Public Policy Committee), Teledyne Technologies (Audit Committee,
Nominating Committee), and LM Ericsson Telephone Kovacevich Yes Cargill, Inc., Wells Fargo & Co. (Chairman), and Cisco Systems, Inc.
(Nominating Committee, Finance Committee) Mulcahy No Xerox Corp. (Chairman), Citigroup Inc. (Nominating Committee, Compensation
Committee), and The Washington Post Company Tamke Yes Culligan Ltd. (Chairman), Hertz Global Holdings (Chairman, Executive and
Governance Committee), Inc. and ServiceMaster Global Holdings, Inc.
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Board's Mistakes in Assessing Strategic Transactions
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23 "We state clearly in the board's position that it is the board's function 'as representatives of the shareholders, to be the primary force pressing
the corporation to the realization of its opportunities and the fulfillment of its obligations to its shareholders, customers, employees, and the
communities in which it operates.'" Kenneth Dayton Harvard Business Review, January-February, 1984 Board's Duty: Realization of
Opportunities
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Board's Duty: Realization of Opportunities Evaluation Execution Credit Card Partnership Real Estate Alternatives FAIL FAIL FAIL N/A In our
view, Target's board failed in the evaluation of and execution of strategic alternatives for its largest assets Strategic Alternatives: Grading the
Board 24
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25 "We have consistent performance ... and we're enjoying double-digit growth rates," Scovanner said. "No one else in the credit-card arena has
those attributes. For the life of me, I don't understand why those attributes in combination would cause anyone to want to get into an active mode
of analyzing a sale." Doug Scovanner, CFO Star Tribune, July 15, 2007 "Ability to Challenge and Stimulate Management"?
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26 Pershing Square Urged Target to Transfer Credit Risk From August through December 2007, in multiple calls and meetings, Pershing Square
endeavored to convince Target to transfer the credit and funding risks associated with its credit card operation to a partnering financial institution
In May, 2008, Target sold a 47% interest in its credit card receivables to JPMorgan Chase Target elected, however, to retain substantially all of
the credit risk and more than half of the funding risks associated with this business segment because of its insistence on retaining underwriting
control We believe this decision was ill-advised, and shareholders have suffered as a result
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We Believe Target Made Poor Underwriting Decisions "Average receivables grew 19.6% over last year, faster than our pace of sales primarily
due to changing the product features for yet another group of our higher credit quality Target card accounts to become higher limit Target Visa
accounts." Doug Scovanner, CFO Q3'07 conference call, 11/20/2007 27 In the summer of 2007, Target converted a large portion of its private
label Target card accounts (typically lower FICO score customers with lower credit limits) to Target VISA accounts, thereby giving lower quality
credit customers significantly higher credit limits and lower rates. We believe this was a mistake
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Board's Strategic Mistake: Credit Card 28 Target's board decided not to transfer credit risk in a credit card transaction, despite Pershing Square's
repeated requests. In 2008, Target's credit card operating profits fell 65% predominantly due to increased credit risk and bad debt expense Credit
Card EBIT Credit Card EBIT as a % of average receivables 65% drop Source: Company filings $ in millions
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Credit Card: Major Contributor of EBIT Decline The decline of operating profit in the credit card segment represented 70% of the overall decline
of Target's consolidated operating profits in 2008. We believe the performance of the credit card segment has been a major contributor to the
Company's significant stock price decline $ in millions 29
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Underperforming Relative to Credit Card Peers 30 Target Credit Card Competitor Average (JPM, BAC, AXP, COF, DFS) In 2008, Target's net
write-offs as a % of average receivables increased to 9.3% from 5.9% the year prior. This compares to 5.7% for Target's credit card competitors
in 2008 ~360 bps spread Net Write-offs as a % of Average Receivables Source: Company filings
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Underperforming Relative to Credit Card Peers 31 In 2008, Target's bad debt expense as a % of average receivables increased to 14.4% from
6.6% the year prior. This compares to 7.3% for Target's credit card competitors Target Credit Card Competitor Average (JPM, BAC, AXP, COF,
DFS) Bad Debt Expense as a % of Average Receivables ~710 bps spread Source: Company filings
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Real Estate: Target's Largest Asset Real estate replacement cost: ~ $40 billion (1) Book value (land and buildings): $26 billion Recent enterprise
value of Target: $49 billion 32 (1) Based on management's estimates of the current average cost to build stores and distribution centers.
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33 Target: A Leading Owner of Retail Real Estate in the US Target currently owns approximately 213 million square feet of retail square footage
(1), more than any other publicly traded retail real estate company in the U.S. today based on our estimates (1) Includes owned and combined
retail square footage. Excludes leased retail square footage and owned distribution centers square footage (2) Based on the latest company filings
(3) Includes consolidated and unconsolidated GLA for the company (4) Based on U.S. properties square footage which the company owns.
Excludes international properties square footage (5) Includes square footage of properties which the company owns or has a majority and
minority ownership interest (6) Based on pro rata share of GLA in shopping center portfolio (7) Includes total square footage of the anchors
(whether owned or leased by the anchor) and mall stores. Excludes future expansion areas (8) Based on actual pro rata ownership of joint venture
assets and excluding developments and redevelopments in process and scheduled to commence in 2009 (9) Based on wholly-owned and pro rata
share of co-investment partnerships. Represents GLA including anchor-owned stores (10) Based on retail GLA owned by the company (11)
Includes owned GLA on consolidated and unconsolidated properties
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Target: Significant Real Estate Ownership Target owns the highest percentage of its real estate compared to other big box retailers % DCs
owned(3): 82% ND 2%(4) 84% 71% 90% 52% 54% ND 86% 79% ND ND 55% 36% ND ND 27% % owned units/land(2): Represents data from
latest 10-K filing "ND" represents Not Disclosed (1) Represents % owned stores (includes owned stores on leased land) (2) Represents % owned
stores on owned land only (3) Represents % owned DCs (includes owned DCs on leased land) (4) Represents % owned DCs on a square footage
basis 34
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The Market Does Not Appreciate Target's Real Estate $40/Share(1) Large Cap REITs (1) Target's Market Valuation (1) 2009E EV / EBITDA
Real Estate Companies and Private Ground Lease Valuations 2009E EV / EBITDA 7.2x 14.3x Recent "Big Box" Ground Lease (2) 17.0x Real
estate companies trade at substantially higher multiples of EBITDA compared to Target or other retailers 35 Pershing Square believes that there
may be more efficient ways for Target to structure its real estate business in order to highlight its strong value. Pershing Square, however, does
not currently have any specific plans or proposals with respect to Target's real estate Note: Target valuation excludes the net book value of the
credit card receivables and the operating profit associated with such receivables in order to better compare Target with real estate companies
which do not have credit card segments. (1) Based on current stock price as of 05/01/09. Large cap REITs multiples are based on Wall Street
consensus estimates. (2) Based on mid-point precedent cap rate of 5.9%.
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Failure to Assess Alternatives for Real Estate Despite the stock market's mispricing of Target's real estate assets, Target's board has been
unwilling to examine alternatives to unlock real estate value Notably, the board assigned its advisors the narrow task of only evaluating Pershing
Square's TIP REIT spin-off structure Despite Pershing Square's urging, the board would not authorize its advisors to explore alternative real
estate value creation opportunities 36
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Board's Faulty Corporate Governance

Edgar Filing: TARGET CORP - Form DFAN14A

40



Faulty Nomination Process 38 In our view, the board nomination process is insular, conflicted, and unreceptive to shareholder input Independent
nominees Ashner and Vague were never interviewed Nomination Committee Chair Sanger would not explain why they were rejected Is Target's
board nomination process fair, open, and thorough? Nominating Committee Chair Sanger received over $1.25 million in fees and equity
compensation since 2003 from incumbent nominee Kovacevich's company, Wells Fargo Nominating Committee Chair Sanger also serves on
Wells Fargo's compensation committee - incumbent nominee Kovacevich served as Wells Fargo's CEO 1998-2007 Nominating Committee failed
to meet during the 2008 fiscal year Nominating Committee ignored its responsibility to fill vacancies as outlined in its charter the board is now
circling its wagons by attempting to shrink the size of the board Board claims Nominating Committee undertook a "comprehensive search and
thorough process to identify individuals able to bring specific expertise and experience" Conflict
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Faulty Nomination Process (cont'd) Nominating Committee Members Board Tenure Committee Members Up for Election in 2009 Calvin Darden
6 No Richard Kovacevich 13 Yes Anne Mulcahy 12 No Stephen Sanger 13 No George Tamke 10 Yes Did Messrs. Kovacevich and Tamke
recuse themselves on their own nominations? Did Mr. Sanger recuse himself from the consideration of Mr. Kovacevich? 39 The Nominating
Committee chose to re-nominate two of its own by taking action by written consent
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Board Does Not Foster an Ownership Culture Last Five Years of Activity in Target Stock (1) Executive Management Board (2) Total Open
Market Purchases Total Sales Total $3.8 mm $(428.5) mm $3.8 mm $0.0 mm (1) Based on the trailing five years prior to the announcement of
Pershing Square's nomination of the Nominees for Shareholder Choice on 3/17/2009. (2) Includes only non-employee directors. $(419.7) mm
$(8.8) mm We believe that Target's compensation plan does not foster an ownership culture at Target, as senior management and the board have
sold $429 million of stock in the last five years How can we be sure that Target's board and managers are truly focused on creating long-term
shareholder value if they sell so much stock? 40
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No Chairman / CEO Separation "In essence, the chairman ensures the independence of the board - a condition that cannot exist when there is an
all- powerful chairman-CEO who controls the agenda, the presentations, the discussions, and often the selection of the directors themselves."
Kenneth Dayton, Dayton Hudson Corporation Harvard Business Review, January-February 1984 Given Gregg Steinhafel's position as Chairman,
CEO, and Chair of the Executive Committee, Target has not followed the advice of Mr. Dayton regarding best corporate governance practices 41
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Request for a Universal Proxy card: Rejected Rejection of Universal Proxy 42 Pershing Square will pay the expense Target's Reasons Too
expensive Liability concerns Feasibility confirmed by Broadridge, consent of parties is all that is needed Can be implemented at any time Reality
Shareholders have expressed disappointment with Target's position. Target and its nominees should consent to have all nominees named on one
proxy card. Even now, this can still be achieved. Shareholders should press this issue with Target Request to name Target Nominees on Gold
card: Ignored Technology barrier Too Late Causes delay and confusion Mitigates confusion and allows shareholders to choose the best nominees
from both slates No liability to Target or its nominees
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Grading the Board: Key Duties 43
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44 We believe that Target's suboptimal board has contributed to the company's material underperformance during this recession
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Underperformance Relative to Wal-Mart Target Down 51% Wal-Mart Up 11% 45 From the beginning of the fourth quarter of 2007 to the day
prior to our announcement of our proposed slate, Target stock declined by 51%. Over the same period, the stock of Wal-Mart, Target's principal
competitor, appreciated 11%, a ~62 percentage point outperformance Stock price returns Measured on a 10-year trailing basis ending on the day
prior to the announcement of the Nominees for Shareholder Choice, Wal-Mart's stock price outperformed Target's stock price by approximately
18%.
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Target Wal-Mart US 46 Source: Company filings Underperformance in Same Store Sales Growth Year-over-Year Growth Rate of Quarterly
Same Store Sales We believe that Target's substantial negative returns to its shareholders are reflective of its operating underperformance
compared with Wal-Mart
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Wal-Mart Target Year-over-Year Growth Rate of Reported Quarterly EPS from Continuing Operations 47 Source: Company filings
Underperformance in Earnings Per Share Growth Since Q4 2007, Target's earnings per share growth has been significantly less than Wal-Mart's
earnings per share growth
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Target Depicts It's Returns Before the Recession 48 Source: Company filing
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Recent 10-Year Shareholder Returns While Target has outperformed the S&P over a ten-year period ending on the day before Pershing Square
announced its nominees (3/17/2009), we note that it has underperformed its principal competitor Wal-Mart Total Shareholder Return 49
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Wal-Mart's Board Has Deep, Relevant Experience Real Estate Wal-Mart owns a lower percentage of its stores than Target Retail Business
Current Board Allen Questrom, former CEO of JCPenney, Neiman Marcus, Federated Department Stores Roger Corbett, retired CEO of
Woolworths, Australia's leading retail company Arne Sorenson, EVP and CFO of Marriott International We note that Wal-Mart partnered with a
financial institution for its store credit card years ago. It does not own credit card receivables and has none of the material risks associated with
these assets 50
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Retailing is a Constantly Evolving Industry We believe that a key role of an independent board is to bring an outside perspective to challenge
strategies that might have worked in the past but will likely need to evolve over time - contrary to Target's board's apparent instinct to maintain
the status quo Competitive Landscape - 1993 Competitive Landscape - Today Number of supercenters Number of supercenters 51
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Dayton: "Fresh, New Ideas" Are Necessary "I think every director or trustee has a certain bell-shaped curve of contribution to make. It usually
takes a year or two to really understand an organization and its needs, problems, and opportunities. After gaining that understanding, a board
member then provides several years of ideas, input, and productivity. But after a certain period of time, the organization would be better off with
fresh, new ideas" Kenneth Dayton, Dayton Hudson Corporation Harvard Business Review, January-February 1984 52
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53 In our view, the Nominees for Shareholder Choice will bring much needed "fresh blood and new thinking" to Target's insular incumbent board
The Nominees for Shareholder Choice offer deep and relevant experience, major stock ownership, and fresh perspectives Time for Board
Change: Fresh Blood
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Introducing the Nominees for Shareholder Choice Gold Proxy Card
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The Nominees for Shareholder Choice 55 (1) Consisting of 3.3% in shares of common stock and 4.5% in stock options.
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56 Nominees Are Entirely Independent Jim Donald, Richard Vague, Michael Ashner, and Ron Gilson are independent nominees with no
commercial relationships with Target or Pershing Square Each is a highly regarded leader in his area of expertise Each has his own unique
perspective, background, and ideas Pershing Square has no agreements, understandings, or arrangements with the Nominees for Shareholder
Choice, other than they have agreed, if elected, to serve on the board (1) The Nominees for Shareholder Choice have only one common goal: to
help oversee the management of Target for the purpose of creating long-term value for all stakeholders The Nominees for Shareholder Choice are
entirely independent and have no preconceived agenda other than to maximize shareholder value If elected, the Nominees for Shareholder Choice
will represent the interests of all shareholders using their own independent business judgment (1) Other than customary indemnifications and
expense reimbursement arrangements.
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Comparison of Slates The Incumbent Nominees The Nominees for Shareholder Choice 57 Lack senior operating experience in key business lines
and assets Beneficially own less than 0.05% of the company Are accountable for strategic mistakes Three out of four incumbent nominees have
served for at least a decade CEO-level operating experience in: Retail Credit cards Real Estate Corporate governance expertise Beneficially own
7.8% of the company (1) Offer fresh perspectives while preserving board continuity Entirely independent (1) Consisting of 3.3% in shares
(approximately $1bn in market value) and 4.5% in stock-settled call options (approximately $280mm in market value).
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Jim Donald: Food Retailing Leader Jim Donald served as the CEO of Starbucks Corporation from April 2005 until January 2008. He joined
Starbucks in October 2002 as President, North America. Jim served as Chairman, President and CEO of Pathmark Stores, Inc. from 1996 until
joining Starbucks in 2005. Jim served as President and Manager of Safeway Inc.'s 130-store Eastern Division from 1994 to 1996. He was
responsible for a $2.5 billion business, comprised of 10,000 employees working at 130 stores and two distribution centers. From 1991 until
joining Safeway in 1994, Jim was an executive at Wal-Mart Stores, Inc. were he worked on the development and expansion of the Wal-Mart
Super Center, supervising all merchandising, distribution, store design and real estate operations. Jim began his career in 1971 as a trainee with
Publix Super Markets, Inc. He joined Albertson's in 1976 and quickly rose through its managerial ranks in the Florida, Alabama and Texas
divisions. He was head of Albertson's operations in Phoenix, Arizona. Jim Donald 58 Nominee for Shareholder Choice

Edgar Filing: TARGET CORP - Form DFAN14A

61



Compare Jim Donald with Mary Dillon Jim Donald Nominee for Shareholder Choice Mary Dillon Target Incumbent Nominee EVP and Global
Chief Marketing Officer for McDonald's Is fast-food marketing experience highly relevant to Target? Ms. Dillon is not a grocery store operator
Without Ms. Dillon, the board will continue to have marketing expertise - Mary Minnick, Coca Cola's former President of Marketing Target does
business with McDonald's Leading Food Retailing Operating Executive Over 30-years of food retailing experience Former CEO Of Pathmark
and Starbucks Oversaw the development of Wal-Mart's SuperCenters Helped build out Wal-Mart's grocery business Entirely independent 59
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Richard Vague: Leading Credit Card Executive Richard Vague has served as CEO and co-founder of Energy Plus Holdings LLC, a
Philadelphia-based, progressive, independent Energy Service Company (ESCO) since 2007. From December 2004 until 2007, Richard served as
the Chairman and CEO of Barclays Bank Delaware, a financial institution and credit card issuer. From 2000 until its sale to Barclays PLC in
2004, Richard was CEO of Juniper Financial, a direct consumer credit card bank that he co-founded. From 1984 until 2000, Richard was
President and then CEO and Chairman of First USA and Chairman of Paymentech, the merchant processing subsidiary of First USA. Richard
co-founded First USA which grew from a start-up to the single largest Visa credit card issuer in the United States when it was sold to Bank One
(now JPMorgan Chase) in 1997. Richard Vague 60 Nominee for Shareholder Choice
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Veteran credit card industry executive Co-founder of First USA, serving as its CEO until it was sold to Bank One (now JPMorgan Chase)
Founded and sold Juniper Financial Valuable operating experience can assist Target achieve recovery in its credit card business Strong
transaction experience and relationships can help Target structure a risk-reducing transaction in the future Entirely independent Compare Richard
Vague with Richard Kovacevich Richard Vague Nominee for Shareholder Choice Richard Kovacevich Target Incumbent Nominee Chairman of
Wells Fargo & Company Voted to retain the credit risk associated with Target's credit card business We believe this decision ultimately led to
dramatic profit declines for Target last year Given the financial crisis, does Mr. Kovacevich have the time to devote to being a Target director?
Target does business with Wells Fargo 61
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Michael Ashner: Experienced Real Estate Executive Michael Ashner has served as the CEO of Winthrop Realty Trust, Inc. since December 31,
2003 and Chairman of the board of directors since April 2004. Michael served as the Executive Chairman of Lexington Realty Trust, a REIT
from December 31, 2006 through March 2008. He has also served as the Chairman, President and CEO of Winthrop Realty Partners, L.P. (a real
estate investment and management company) since 1996. Michael has served as the Managing Director of AP-USX LLC, which owns a 2.4
million square foot office tower, since 1998. Since 1981, Michael has been the President and principal shareholder of Exeter Capital Corporation,
a privately held real estate investment banking firm. Michael manages over 20 million square feet of commercial real estate and has acquired
more than $12 billion of real estate in 45 states, including more than 85,000 apartment units, 50 million square feet of office, retail and industrial
space, and 10,000 hotel rooms. Michael Ashner 62 Nominee for Shareholder Choice
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Compare Michael Ashner with Solomon Trujillo Michael Ashner Nominee for Shareholder Choice Solomon Trujillo Target Incumbent Nominee
CEO of Telestra Corporation an Australian telecom company We do not believe that Mr. Trujillo's Australian telecommunications background
brings relevant expertise to a US retail company Why has Mr. Trujillo been on Target's board since 1994 or 15 years? CEO and Chairman of
Winthrop Property Trust Chairman and CEO of Winthrop Realty Partners, L.P. Manages more than 20 million square feet of commercial real
estate, including over 11 million square feet owned by Michael and his affiliates Entirely independent 63
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William Ackman: Leading Shareholder Bill Ackman is the founder and managing member of the general partner of Pershing Square Capital
Management, L.P., an investment adviser founded in 2003 and registered with the SEC. Pershing Square is a concentrated research-intensive
fundamental value investor in long and occasionally short investments in the public markets, typically focusing on large-cap and mid-cap
companies. Bill has significant experience investing in multi-billion dollar retail and consumer companies. Pershing Square is the third largest
beneficial shareholder of Target with 7.8% of the company, including approximately $1 billion in common stock (3.3% of the company) and
$280 million in stock options (4.5% of the company) based on recent market prices. Bill Ackman 64 Nominee for Shareholder Choice
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Founder of Pershing Square, a public equity investment firm Pershing Square beneficially owns 7.8% in common stock and options (1)
Represents the third largest beneficial owner of Target Significant investment experience in multi-billion dollar retail and consumer companies
Compare Bill Ackman with George Tamke Bill Ackman Nominee for Shareholder Choice George Tamke Target Incumbent Nominee Partner at
Clayton, Dubilier & Rice, a leveraged buyout firm Owns 0.01% of Target in common stock and options Serves on the boards of Culligan
(Chairman), ServiceMaster (Chairman) and Hertz - all Clayton, Dubilier & Rice portfolio companies How does Mr. Tamke allocate his time?
Target purchases products and services from "several companies" that are controlled by Clayton, Dubilier & Rice 65 (1) Consisting of 3.3% in
shares (approximately $1bn in market value) and 4.5% in stock-settled call options (approximately $280mm in market value).
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Ron Gilson: Corporate Governance Authority Ron Gilson is the Meyers Professor of Law and Business, Stanford Law School (1979 to present)
and the Marc and Eva Stern Professor of Law and Business, Columbia University School of Law (1992 to present). Ron is a fellow of the
American Academy of Arts and Sciences and the European Corporate Governance Institute. Ron has served on the board of directors of certain
of the American Century Mutual Funds, managing over $26 billion in assets, since 1995 and has been the Chairman of the board of directors
since 2005. Ron Gilson is one of our country's preeminent thinkers on corporate governance. We believe that, if elected, Ron's extensive
academic and real world experience as an independent board chair would ensure fair process, fair dealing, and diligent care for the benefit of all
shareholders. 66 Ron Gilson Nominee for Shareholder Choice
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Target Says: "We do not believe that Pershing Square's nominees would add value to the Board." - Target spokesperson "Ackman campaign for
Target like prize fight" Reuters, 4/18/2009 67
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Really? 68 (1) Consisting of 3.3% in shares of common stock and 4.5% in stock options.
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Questions and Answers

="bottom">

Preferred stock�authorized, 20,000,000 shares; issued, zero

 �   �  

Class A common stock, $0.01 par value�authorized, 7,500,000,000 shares; issued, 2,819,783,533 and 2,869,349,502; outstanding, 2,383,388,019
and 2,432,953,988

 28   29  

Class B common stock, $0.01 par value�authorized, 75,000,000 shares; issued and outstanding, 9,444,375

 �   �  

Additional paid-in capital

 38,426   38,518  

Retained earnings

 22,510   21,413  

Treasury stock, 436,395,514 Class A common shares

 (7,517)  (7,517) 

Accumulated other comprehensive income (loss)

 34   (174) 

Total Comcast Corporation shareholders� equity

 53,481   52,269  

Noncontrolling interests

 2,342   1,709  

Total equity

 55,823   53,978  

Total liabilities and equity

$177,924  $166,574  

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

(Unaudited)

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions, except per share data)     2016        2015        2016        2015    
Revenue $ 21,319 $ 18,669 $ 59,378 $ 55,265
Costs and Expenses:
Programming and production 7,003 5,582 17,926 16,714
Other operating and administrative 5,994 5,390 17,280 15,738
Advertising, marketing and promotion 1,487 1,513 4,515 4,407
Depreciation 1,865 1,697 5,518 5,005
Amortization 530 486 1,544 1,405

16,879 14,668 46,783 43,269
Operating income 4,440 4,001 12,595 11,996
Other Income (Expense):
Interest expense (751) (659) (2,186) (2,028) 
Investment income (loss), net 80 (26) 168 24
Equity in net income (losses) of investees, net (34) 1 (64) (202) 
Other income (expense), net (11) (53) 104 364

(716) (737) (1,978) (1,842) 
Income before income taxes 3,724 3,264 10,617 10,154
Income tax expense (1,400) (1,223) (3,989) (3,797) 
Net income 2,324 2,041 6,628 6,357
Net (income) loss attributable to noncontrolling interests and redeemable subsidiary
preferred stock (87) (45) (229) (165) 
Net income attributable to Comcast Corporation $ 2,237 $ 1,996 $ 6,399 $ 6,192

Basic earnings per common share attributable to Comcast Corporation
shareholders $ 0.93 $ 0.81 $ 2.65 $ 2.48
Diluted earnings per common share attributable to Comcast Corporation
shareholders $ 0.92 $ 0.80 $ 2.62 $ 2.45
Dividends declared per common share $ 0.275 $ 0.25 $ 0.825 $ 0.75
See accompanying notes to condensed consolidated financial statements.
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Condensed Consolidated Statement of Comprehensive Income

(Unaudited)

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Net income $ 2,324 $ 2,041 $ 6,628 $ 6,357
Unrealized gains (losses) on marketable securities, net of deferred taxes of $�, $�, $(1)
and $� (1) 1 2 1
Deferred gains (losses) on cash flow hedges, net of deferred taxes of $(7), $30, $46
and $40 12 (50) (79) (67) 
Amounts reclassified to net income:
Realized (gains) losses on marketable securities, net of deferred taxes of $�, $1, $1 and
$1 � (1) (1) (1) 
Realized (gains) losses on cash flow hedges, net of deferred taxes of $(6), $(20), $(42)
and $(26) 11 32 73 42
Employee benefit obligations, net of deferred taxes of $�, $(8), $(2) and $(8) � 14 2 14
Currency translation adjustments, net of deferred taxes of $(6), $15, $(122) and $23 45 (41) 532 (64) 
Comprehensive income 2,391 1,996 7,157 6,282
Net (income) loss attributable to noncontrolling interests and redeemable subsidiary
preferred stock (87) (45) (229) (165) 
Other comprehensive (income) loss attributable to noncontrolling interests (34) 16 (321) 26
Comprehensive income attributable to Comcast Corporation $ 2,270 $ 1,967 $ 6,607 $ 6,143
See accompanying notes to condensed consolidated financial statements.
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Comcast Corporation

Condensed Consolidated Statement of Cash Flows

(Unaudited)

Nine Months Ended
September 30

(in millions)     2016        2015    
Net cash provided by operating activities $ 13,497 $ 13,813
Investing Activities
Capital expenditures (6,562) (5,862) 
Cash paid for intangible assets (1,163) (916) 
Acquisitions and construction of real estate properties (303) (116) 
Acquisitions, net of cash acquired (3,904) (286) 
Proceeds from sales of businesses and investments 188 420
Purchases of investments (618) (712) 
Deposits (1,761) �
Other (29) 268
Net cash provided by (used in) investing activities (14,152) (7,204) 
Financing Activities
Proceeds from (repayments of) short-term borrowings, net 610 (220) 
Proceeds from borrowings 9,231 3,996
Repurchases and repayments of debt (2,994) (4,353) 
Repurchases and retirements of common stock (3,762) (5,770) 
Dividends paid (1,944) (1,823) 
Issuances of common stock 23 35
Distributions to noncontrolling interests and dividends for redeemable subsidiary preferred stock (194) (178) 
Other 197 (313) 
Net cash provided by (used in) financing activities 1,167 (8,626) 
Increase (decrease) in cash and cash equivalents 512 (2,017) 
Cash and cash equivalents, beginning of period 2,295 3,910
Cash and cash equivalents, end of period $ 2,807 $ 1,893
See accompanying notes to condensed consolidated financial statements.
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Condensed Consolidated Statement of Changes in Equity

(Unaudited)

Redeemable
Noncontrolling

Interests
and

Redeemable
Subsidiary
Preferred

Stock

Common Stock

Additional
Paid-In
Capital

Retained
Earnings

Treasury
Stock at

Cost

Accumulated
Other

Comprehensive
Income
(Loss)

Non-

controlling
Interests

Total
Equity(in millions) A A Special B

Balance, December 31, 2014 $ 1,066 $ 25 $ 5 $  � $ 38,805 $ 21,539 $ (7,517) $ (146) $ 357 $ 53,068
Stock compensation plans 573 (363) 210
Repurchases and retirements of common
stock (1) (1,155) (4,614) (5,770) 
Employee stock purchase plans 106 106
Dividends declared (1,871) (1,871) 
Other comprehensive income (loss) (49) (26) (75) 
Contributions from (distributions to)
noncontrolling interests, net 12 (114) (114) 
Other 67 187 (74) 113
Net income (loss) 59 6,192 106 6,298
Balance, September 30, 2015 $ 1,204 $ 25 $ 4 $ � $ 38,516 $ 20,883 $ (7,517) $ (195) $ 249 $ 51,965
Balance, December 31, 2015 $ 1,221 $ 29 $  � $ � $ 38,518 $ 21,413 $ (7,517) $ (174) $ 1,709 $ 53,978
Stock compensation plans 544 (264) 280
Repurchases and retirements of common
stock (1) (722) (3,039) (3,762) 
Employee stock purchase plans 117 117
Dividends declared (1,999) (1,999) 
Other comprehensive income (loss) 208 321 529
Contributions from (distributions to)
noncontrolling interests, net (20) (99) (99) 
Other 62 (31) 245 214
Net income (loss) 63 6,399 166 6,565
Balance, September 30, 2016 $ 1,326 $ 28 $ � $ � $ 38,426 $ 22,510 $ (7,517) $ 34 $ 2,342 $ 55,823
See accompanying notes to condensed consolidated financial statements.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

Note 1: Condensed Consolidated Financial Statements

Basis of Presentation

We have prepared these unaudited condensed consolidated financial statements based on SEC rules that permit reduced disclosure for interim
periods. These financial statements include all adjustments that are necessary for a fair presentation of our consolidated results of operations,
financial condition and cash flows for the periods shown, including normal, recurring accruals and other items. The consolidated results of
operations for the interim periods presented are not necessarily indicative of results for the full year.

The year-end condensed consolidated balance sheet was derived from audited financial statements but does not include all disclosures required
by generally accepted accounting principles in the United States (�GAAP�). For a more complete discussion of our accounting policies and certain
other information, refer to our consolidated financial statements included in our 2015 Annual Report on Form 10-K.

Reclassifications

Reclassifications have been made to our condensed consolidated financial statements for the prior year periods to conform to classifications used
in 2016.

Note 2: Recent Accounting Pronouncements

Revenue Recognition

In May 2014, the Financial Accounting Standards Board (�FASB�) updated the accounting guidance related to revenue recognition. The updated
accounting guidance provides a single, contract-based revenue recognition model to help improve financial reporting by providing clearer
guidance on when an entity should recognize revenue and by reducing the number of standards to which an entity has to refer. The updated
guidance is effective for us as of January 1, 2018. The updated accounting guidance provides companies with alternative methods of adoption.
We are currently in the process of determining the impact that the updated accounting guidance will have on our consolidated financial
statements and our method of adoption.

Consolidations

In February 2015, the FASB updated the accounting guidance related to consolidation under the variable interest entity (�VIE�) and voting interest
entity models. The updated accounting guidance modifies the consolidation guidance for VIEs, limited partnerships and similar legal entities.
We have adopted this guidance as of January 1, 2016 and it did not have a material impact on our consolidated financial statements.

Financial Assets and Financial Liabilities

In January 2016, the FASB updated the accounting guidance related to the recognition and measurement of financial assets and financial
liabilities. The updated accounting guidance, among other things, requires that all nonconsolidated equity investments, except those accounted
for under the equity method, be measured at fair value and that the changes in fair value be recognized in net income. The updated guidance is
effective for us as of January 1, 2018. The updated accounting guidance requires a cumulative effect adjustment to beginning retained earnings
when the guidance is adopted with certain exceptions. We are currently in the process of determining the impact that the updated accounting
guidance will have on our consolidated financial statements.

Leases
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In February 2016, the FASB updated the accounting guidance related to leases. The updated accounting guidance requires lessees to recognize a
right-of-use asset and a lease liability on the balance sheet for all leases with the
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exception of short-term leases. For a lessee, the recognition, measurement and presentation of expenses and cash flows arising from a lease do
not significantly change from previous guidance. For a lessor, the accounting applied is also largely unchanged from previous guidance. The
updated guidance is effective for us as of January 1, 2019 and early adoption is permitted. The updated accounting guidance must be adopted
using a modified retrospective approach for leases that exist or are entered into after the beginning of the earliest comparative period in the
financial statements. We are currently in the process of determining the impact that the updated accounting guidance will have on our
consolidated financial statements.

Share-Based Compensation

In March 2016, the FASB updated the accounting guidance that affects several aspects of the accounting for share-based compensation. The
most significant change for us relates to the presentation of the income and withholding tax consequences of share-based compensation in our
consolidated financial statements. Among the changes, the updated guidance requires that the excess income tax benefits or deficiencies that
arise when the tax consequences of share-based compensation differ from amounts previously recognized in the statement of income be
recognized as income tax benefit or expense in the statement of income rather than as additional paid-in capital in the balance sheet. The
guidance also states that excess income tax benefits should not be presented separately from other income taxes in the statement of cash flows
and, thus, should be classified as an operating activity rather than a financing activity as they are under the current guidance. In addition, the
updated guidance requires when an employer withholds shares upon exercise of options or the vesting of restricted stock for the purpose of
meeting withholding tax requirements, that the cash paid for withholding taxes be classified as a financing activity. We currently record these
amounts within operating activities.

We will implement the updated guidance in the first quarter of 2017. As required under the updated guidance, we will prospectively adopt the
provisions of this guidance related to the recognition of the excess tax benefits or deficiencies in the statement of income. In addition, upon
adoption we will retrospectively adopt the provisions of this guidance related to changes to the statement of cash flows for all periods presented.

If we had adopted the provisions of the updated guidance as of January 1, 2016, it would have increased net income attributable to Comcast
Corporation by $34 million and $193 million for the three and nine months ended September 30, 2016, respectively. In addition, the updated
guidance would have increased net cash provided by operating activities and decreased net cash provided by (used in) financing activities by
$493 million for the nine months ended September 30, 2016. The most significant impact of implementing the new guidance is expected to
occur in the first quarter of each year as a result of the vesting of restricted stock awards, which primarily occurs in March.

Note 3: Earnings Per Share

Computation of Diluted EPS

Three Months Ended September 30
2016 2015

(in millions, except per share data)

Net
Income

Attributable to
Comcast

Corporation Shares
Per Share
Amount

Net
Income

Attributable to
Comcast

Corporation Shares
Per Share
Amount

Basic EPS attributable to Comcast Corporation shareholders $ 2,237 2,403 $ 0.93 $ 1,996 2,472 $ 0.81
Effect of dilutive securities:
Assumed exercise or issuance of shares relating to stock plans 28 30
Diluted EPS attributable to Comcast Corporation shareholders $ 2,237 2,431 $ 0.92 $ 1,996 2,502 $ 0.80
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Nine Months Ended September 30
2016 2015

(in millions, except per share data)

Net
Income

Attributable to
Comcast

Corporation Shares
Per Share
Amount

Net
Income

Attributable to
Comcast

Corporation Shares
Per Share
Amount

Basic EPS attributable to Comcast Corporation shareholders $ 6,399 2,419 $ 2.65 $ 6,192 2,498 $ 2.48
Effect of dilutive securities:
Assumed exercise or issuance of shares relating to stock plans 27 32
Diluted EPS attributable to Comcast Corporation shareholders $ 6,399 2,446 $ 2.62 $ 6,192 2,530 $ 2.45
Diluted earnings per common share attributable to Comcast Corporation shareholders (�diluted EPS�) considers the impact of potentially dilutive
securities using the treasury stock method. Our potentially dilutive securities include potential common shares related to our stock options and
our restricted share units (�RSUs�). The amount of potential common shares related to our share-based compensation plans that were excluded
from diluted EPS because their effect would have been antidilutive was not material for the three and nine months ended September 30, 2016
and 2015.

Note 4: Significant Transactions

DreamWorks

On August 22, 2016, we acquired all of the outstanding stock of DreamWorks Animation SKG, Inc. (�DreamWorks�) for $3.8 billion.
DreamWorks� stockholders received $41 in cash for each share of DreamWorks common stock. DreamWorks creates animated feature films,
television series and specials, live entertainment and related consumer products. The results of operations for DreamWorks are reported in our
Filmed Entertainment segment following the acquisition date.

The transaction is accounted for under the acquisition method of accounting and, accordingly, the assets and liabilities are to be recorded at their
fair market values as of the acquisition date. Due to the limited amount of time since the acquisition date, the assets and liabilities of
DreamWorks were recorded based primarily on their historical carrying values. We recorded the debt we assumed from DreamWorks at its
estimated fair value of $381 million and we recorded a liability related to a tax receivable agreement that DreamWorks had previously entered
into with one of its former stockholders (the �tax receivable agreement�) at its estimated fair value of $146 million. The fair value of the assumed
debt was primarily based on quoted market values. The fair value of the tax receivable agreement was based on the contractual settlement
provisions in the agreement and the value is subject to adjustment. In addition, we recorded deferred income taxes based on our estimate of the
tax basis of the acquired assets and valuation allowances based on the expected use of net operating loss carryforwards. The remaining assets
and liabilities primarily consisted of goodwill and film and television costs. We will adjust the remaining assets and liabilities to fair value and
will record the related deferred income tax adjustments as valuations are completed and we obtain information necessary to complete the
analyses, but no later than one year from the acquisition date. For purposes of the preliminary allocation of purchase price, the excess of the total
transaction value over the recorded values of the net assets acquired has been recorded as goodwill.

The tax receivable agreement was settled immediately following the acquisition and the payment was recorded as an operating activity in our
condensed consolidated statement of cash flows. In addition, during the three months ended September 30, 2016, we repaid all of the assumed
debt of DreamWorks (see Note 8).

Revenue and net income attributable to the acquisition of DreamWorks were not material for the three and nine months ended September 30,
2016. During the three months ended September 30, 2016, we incurred severance costs of $50 million, which were recorded in operating costs
and expenses in our Filmed Entertainment segment.
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Universal Studios Japan

On November 13, 2015, NBCUniversal acquired a 51% economic interest in the Universal Studios theme park in Osaka, Japan (�Universal
Studios Japan�) for $1.5 billion.

Universal Studios Japan is a VIE based on the governance structure and we consolidate Universal Studios Japan as we have the power to direct
activities that most significantly impact its economic performance. There are no liquidity arrangements, guarantees, or other financial
commitments between us and Universal Studios Japan, and therefore our maximum risk of financial loss is NBCUniversal�s 51% interest.
Universal Studios Japan�s results of operations are reported in our Theme Parks segment following the acquisition date.

Preliminary Allocation of Purchase Price

The acquired assets and liabilities of Universal Studios Japan and the 49% noncontrolling interest were recorded at their estimated fair values.
During the nine months ended September 30, 2016, we updated the preliminary allocation of purchase price for Universal Studios Japan based
on valuation analyses, which primarily resulted in increases to property and equipment and intangible assets and a decrease in goodwill. The
changes did not have a material impact on our consolidated financial statements. We may adjust these amounts further as valuations are finalized
and we obtain information necessary to complete the analyses, but no later than one year from the acquisition date.

The table below presents the preliminary allocation of the purchase price to the assets and liabilities of Universal Studios Japan.

Preliminary Allocation of Purchase Price

(in millions)
Property and equipment $ 780
Intangible assets 323
Working capital (33) 
Debt (3,271) 
Other noncurrent assets and liabilities 22
Identifiable net assets (liabilities) acquired (2,179) 
Noncontrolling interest (1,440) 
Goodwill 5,118
Cash consideration transferred $ 1,499
Actual and Unaudited Pro Forma Results

Our consolidated revenue for the three and nine months ended September 30, 2016 included $424 million and $1.1 billion, respectively, from the
acquisition of Universal Studios Japan. Our consolidated net income attributable to Comcast Corporation for the three and nine months ended
September 30, 2016 included $48 million and $76 million, respectively, from the acquisition of Universal Studios Japan.

The following unaudited pro forma information has been presented as if the acquisition of Universal Studios Japan occurred on January 1, 2014.
This information is primarily based on historical results of operations and is subject to change as valuations are finalized. In addition, the
unaudited pro forma accounting adjustments are not necessarily indicative of what our results would have been had we operated Universal
Studios Japan since January 1, 2014. No pro forma adjustments have been made for our transaction-related expenses.

9

Edgar Filing: TARGET CORP - Form DFAN14A

Table of Contents 81



Table of Contents

Comcast Corporation

Unaudited Pro Forma Results

(in millions, except per share amounts)

Three Months Ended
September 30,

2015

Nine Months Ended
September 30,

2015
Revenue $ 19,013 $ 56,147
Net income $ 2,113 $ 6,498
Net income attributable to Comcast Corporation $ 2,033 $ 6,263
Basic earnings per common share attributable to Comcast Corporation
shareholders $ 0.82 $ 2.51
Diluted earnings per common share attributable to Comcast Corporation
shareholders $ 0.81 $ 2.48
Note 5: Film and Television Costs

(in millions)
September 30,

2016
December 31,

2015
Film Costs:
Released, less amortization $ 1,586 $ 1,275
Completed, not released 222 226
In production and in development 1,402 907

3,210 2,408
Television Costs:
Released, less amortization 1,839 1,573
In production and in development 886 737

2,725 2,310
Programming rights, less amortization 2,587 2,350

8,522 7,068
Less: Current portion of programming rights 1,369 1,213
Film and television costs $ 7,153 $ 5,855
Note 6: Investments

(in millions)
September 30,

2016
December 31,

2015
Fair Value Method $ 166 $ 167
Equity Method:
Atairos 363 �
Hulu 286 184
Other 563 494

1,212 678
Cost Method:
AirTouch 1,595 1,583
Other 938 902

2,533 2,485

Edgar Filing: TARGET CORP - Form DFAN14A

Table of Contents 82



Total investments 3,911 3,330
Less: Current investments 54 106
Noncurrent investments $ 3,857 $ 3,224
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Investment Income (Loss), Net

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Gains on sales and exchanges of investments, net $ 24 $ 3 $ 39 $ 7
Investment impairment losses (7) (15) (28) (46) 
Unrealized gains (losses) on securities underlying prepaid forward sale agreements � � � 42
Mark to market adjustments on derivative component of prepaid forward sale
agreements and indexed debt instruments (4) (5) (3) (42) 
Interest and dividend income 31 27 91 83
Other, net 36 (36) 69 (20) 
Investment income (loss), net $ 80 $ (26) $ 168 $ 24
Equity Method

The Weather Channel

On January 29, 2016, following a legal restructuring at The Weather Channel, we and the other investors sold the entity holding The Weather
Channel�s product and technology businesses to IBM. Following the close of the transaction, we continue to hold an investment in The Weather
Channel cable network through a new holding company. As a result of the sale of our investment, we recognized a pretax gain for the nine
months ended September 30, 2016 of $108 million in other income (expense), net.

During the nine months ended September 30, 2015, The Weather Channel recorded an impairment charge related to goodwill. We recorded an
expense of $252 million that represents NBCUniversal�s proportionate share of this impairment charge in equity in net income (losses) of
investees, net in our condensed consolidated statement of income.

Atairos

In 2015, we entered into an agreement to establish Atairos Group, Inc. (�Atairos�), a strategic company focused on investing in and operating
companies in a range of industries and business sectors, both domestically and internationally. The agreement became effective as of January 1,
2016. Atairos has a term of up to 12 years and is controlled by management companies led by our former CFO through interests that carry all of
the voting rights. We are the only investor other than our former CFO and the other management company employees. We have committed to
fund up to $4 billion in the aggregate at any one time in Atairos, subject to certain offsets, and $40 million annually to fund a management fee,
subject to certain adjustments, while the management company investors have committed to fund up to $100 million (with at least $40 million to
be funded by our former CFO, subject to his continued role with Atairos). Our economic interests do not carry voting rights and obligate us to
absorb approximately 99% of any losses and provide us the right to receive approximately 86.5% of any residual returns in Atairos, in either
case on a cumulative basis.

We have concluded that Atairos is a VIE, that we do not have the power to direct the activities that most significantly impact the economic
performance of Atairos as we have no voting rights and only certain consent rights, and that we are not a related party with our former CFO or
the management companies. We therefore do not consolidate Atairos and account for this investment as an equity method investment. There are
no other liquidity arrangements, guarantees, or other financial commitments between Comcast and Atairos, and therefore our maximum risk of
financial loss is our investment balance and remaining unfunded capital commitment.

For the nine months ended September 30, 2016, we made capital contributions totaling $399 million to Atairos.

Hulu
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In August 2016, Time Warner Inc. acquired a 10% interest in Hulu, LLC (�Hulu�), which diluted our interest in Hulu from 33% to 30%. For a
period not to exceed three years, Time Warner may put its shares to Hulu or Hulu
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may call Time Warner�s shares under certain limited circumstances arising from regulatory review. Given the contingent nature of the put and
call options, we recorded a deferred gain of $159 million and a corresponding increase to our investment in Hulu as a result of the dilution. The
deferred gain will be recognized in other income (expense), net if and when the options expire unexercised.

For the three and nine months ended September 30, 2016, we recognized our proportionate share of losses of $43 million and $108 million,
respectively, related to our investment in Hulu. For the three and nine months ended September 30, 2015, we recognized our proportionate share
of losses of $19 million and $43 million, respectively, related to our investment in Hulu.

Cost Method

AirTouch

We hold two series of preferred stock of Verizon Americas, Inc., formerly known as AirTouch Communications, Inc. (�AirTouch�), a subsidiary
of Verizon Communications Inc., which are redeemable in April 2020. As of September 30, 2016, the estimated fair value of the AirTouch
preferred stock and the estimated fair value of the associated liability related to the redeemable subsidiary preferred shares issued by one of our
consolidated subsidiaries were each $1.7 billion. The estimated fair values are based on Level 2 inputs that use pricing models whose inputs are
derived primarily from or corroborated by observable market data through correlation or other means for substantially the full term of the
financial instrument.

Note 7: Goodwill

NBCUniversal

(in millions)
Cable

Communications
Cable

Networks
Broadcast
Television

Filmed
Entertainment

Theme
Parks

Corporate
and

Other Total
Balance, December 31, 2015 $ 12,389 $ 12,947 $ 806 $ 267 $ 6,344 $ 192 $ 32,945
Acquisitions 73 247 � 2,560 � � 2,880
Adjustments 175 � � 2 (255) (181) (259) 
Foreign currency translation � 5 � 10 1,071 � 1,086
Balance, September 30, 2016 $ 12,637 $ 13,199 $ 806 $ 2,839 $ 7,160 $ 11 $ 36,652
Acquisitions during the nine months ended September 30, 2016 included the DreamWorks acquisition in our Filmed Entertainment segment (see
Note 4 for additional information). Adjustments to goodwill during the nine months ended September 30, 2016 included the updated preliminary
allocation of the purchase price for Universal Studios Japan in our Theme Parks segment and the reclassification of certain operations and
businesses from Corporate and Other to our Cable Communications segment.

Note 8: Long-Term Debt

As of September 30, 2016, our debt had a carrying value of $60.4 billion and an estimated fair value of $69.4 billion. The estimated fair value of
our publicly traded debt is primarily based on Level 1 inputs that use quoted market values for the debt. The estimated fair value of debt for
which there are no quoted market prices is based on Level 2 inputs that use interest rates available to us for debt with similar terms and
remaining maturities.

Debt Borrowings and Repayments

In July 2016, we issued $700 million aggregate principal amount of 1.625% senior notes due 2022, $1.4 billion aggregate principal amount of
2.35% senior notes due 2027, $1.0 billion aggregate principal amount of 3.20% senior notes due 2036 and $1.4 billion aggregate principal
amount of 3.40% senior notes due 2046. The proceeds from this offering were primarily used to fund our acquisition of DreamWorks. In May
2016, we issued $1.43 billion aggregate principal amount of 4.05% senior notes due 2046. In February and March 2016, we issued $1.1 billion
aggregate principal amount of 2.75% senior notes due 2023 and $2.2 billion aggregate principal amount of 3.15% senior notes due 2026.
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Following our acquisition of DreamWorks, we paid $381 million to settle all of the debt we assumed in the DreamWorks acquisition. In June
2016, we repaid at maturity $750 million aggregate principal amount of 4.95% senior notes due 2016. In April 2016, we repaid at maturity $1
billion aggregate principal amount of 2.875% senior notes due 2016 and $700 million aggregate principal amount of NBCUniversal Enterprise
Inc.�s (�NBCUniversal Enterprise�) senior notes due 2016.

Revolving Credit Facilities

In May 2016, we entered into a new $7 billion revolving credit facility due 2021 with a syndicate of banks (�Comcast revolving credit facility�)
that may be used for general corporate purposes. We may increase the commitment under the Comcast revolving credit facility up to a total of
$10 billion, as well as extend the expiration date to a date no later than 2023, subject to approval of the lenders. In addition, NBCUniversal
Enterprise entered into a new $1.5 billion revolving credit facility due 2021 with a syndicate of banks (�NBCUniversal Enterprise revolving
credit facility�) that may be used for general corporate purposes. We may increase the commitment under the NBCUniversal Enterprise revolving
credit facility up to a total of $2 billion, as well as extend the expiration date to a date no later than 2023, subject to approval of the lenders. The
new revolving credit facilities replaced Comcast�s $6.25 billion and NBCUniversal Enterprise�s $1.35 billion revolving credit facilities, which
were terminated in connection with the execution of the new revolving credit facilities. The interest rates on the new revolving credit facilities
consist of a base rate plus a borrowing margin that is determined based on Comcast�s credit rating. As of September 30, 2016, the borrowing
margin for borrowings based on the London Interbank Offered Rate was 1.00%. The terms of the new revolving credit facilities� financial
covenants and guarantees are substantially the same as those under the prior revolving credit facilities.

As of September 30, 2016, amounts available under the new consolidated revolving credit facilities, net of amounts outstanding under our
commercial paper programs and outstanding letters of credit, totaled $6.6 billion, which included $408 million available under NBCUniversal
Enterprise�s revolving credit facility.

Commercial Paper Programs

As of September 30, 2016, Comcast and NBCUniversal Enterprise had $505 million and $1.1 billion, respectively, face amount of commercial
paper outstanding.

Note 9: Fair Value Measurements

The accounting guidance related to financial assets and financial liabilities (�financial instruments�) establishes a hierarchy that prioritizes fair
value measurements based on the types of inputs used for the various valuation techniques (market approach, income approach and cost
approach). Level 1 consists of financial instruments whose values are based on quoted market prices for identical financial instruments in an
active market. Level 2 consists of financial instruments that are valued using models or other valuation methodologies. These models use inputs
that are observable either directly or indirectly. Level 3 consists of financial instruments whose values are determined using pricing models that
use significant inputs that are primarily unobservable, discounted cash flow methodologies or similar techniques, as well as instruments for
which the determination of fair value requires significant management judgment or estimation. Our financial instruments that are accounted for
at fair value on a recurring basis are presented in the table below.
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Recurring Fair Value Measurements

Fair Value as of
September 30,

2016
December 31,

2015
(in millions)  Level 1 Level 2 Level 3 Total Total
Assets
Trading securities $ 5 $ � $ � $ 5 $ 22
Available-for-sale securities � 126 11 137 133
Interest rate swap agreements � 43 � 43 53
Other � 6 24 30 17
Total $ 5 $ 175 $ 35 $ 215 $ 225

Liabilities
Other $  � $ 212 $  � $ 212 $ 91
Total $ � $ 212 $ � $ 212 $ 91
Fair Value of Redeemable Subsidiary Preferred Stock

As of September 30, 2016, the fair value of the NBCUniversal Enterprise redeemable subsidiary preferred stock was $757 million. The
estimated fair value is based on Level 2 inputs that use pricing models whose inputs are derived primarily from or corroborated by observable
market data through correlation or other means for substantially the full term of the financial instrument.

Note 10: Share-Based Compensation

Our share-based compensation plans primarily consist of awards of RSUs and stock options to certain employees and directors as part of our
approach to long-term incentive compensation. Additionally, through our employee stock purchase plans, employees are able to purchase shares
of Comcast Class A common stock at a discount through payroll deductions.

In March 2016, we granted 5.9 million RSUs and 20.7 million stock options related to our annual management awards. The weighted-average
fair values associated with these grants were $59.50 per RSU and $11.45 per stock option.

Recognized Share-Based Compensation Expense

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Restricted share units $ 77 $ 67 $ 236 $ 205
Stock options 48 40 133 118
Employee stock purchase plans 6 6 22 20
Total $ 131 $ 113 $ 391 $ 343
As of September 30, 2016, we had unrecognized pretax compensation expense of $771 million and $425 million related to nonvested RSUs and
nonvested stock options, respectively.

14

Edgar Filing: TARGET CORP - Form DFAN14A

Table of Contents 89



Table of Contents

Comcast Corporation

Note 11: Supplemental Financial Information

Receivables

(in millions)
September 30,

2016
December 31,

2015
Receivables, gross $ 8,090 $ 7,595
Less: Allowance for returns and customer incentives 289 473
Less: Allowance for doubtful accounts 268 226
Receivables, net $ 7,533 $ 6,896

Accumulated Other Comprehensive Income (Loss)

(in millions)
September 30,

2016
September 30,

2015
Unrealized gains (losses) on marketable securities $ 2 $ 1
Deferred gains (losses) on cash flow hedges (52) (29) 
Unrecognized gains (losses) on employee benefit obligations 8 (54) 
Cumulative translation adjustments 76 (113) 
Accumulated other comprehensive income (loss), net of deferred taxes $ 34 $ (195) 

Net Cash Provided by Operating Activities

Nine Months Ended
September 30

(in millions)     2016        2015    
Net income $ 6,628 $ 6,357
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 7,062 6,410
Share-based compensation 495 430
Noncash interest expense (income), net 172 147
Equity in net (income) losses of investees, net 64 202
Cash received from investees 58 139
Net (gain) loss on investment activity and other (159) (344) 
Deferred income taxes 985 67
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures:
Current and noncurrent receivables, net (315) (322) 
Film and television costs, net (593) (65) 
Accounts payable and accrued expenses related to trade creditors 46 169
Other operating assets and liabilities (946) 623
Net cash provided by operating activities $ 13,497 $ 13,813

Cash Payments for Interest and Income Taxes

Three Months Ended
September 30

Nine Months Ended
September 30
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(in millions)     2016        2015        2016        2015    
Interest $ 808 $ 673 $ 2,043 $ 1,914
Income taxes $ 1,031 $ 1,146 $ 2,716 $ 3,145
Noncash Investing and Financing Activities

During the nine months ended September 30, 2016:

� we acquired $1.3 billion of property and equipment and intangible assets that were accrued but unpaid
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� we recorded a liability of $658 million for a quarterly cash dividend of $0.275 per common share to be paid in
October 2016

Note 12: Commitments and Contingencies

Contingencies

We are a defendant in several unrelated lawsuits claiming infringement of various patents relating to various aspects of our businesses. In certain
of these cases other industry participants are also defendants, and also in certain of these cases we expect that any potential liability would be in
part or in whole the responsibility of our equipment and technology vendors under applicable contractual indemnification provisions.

We are also subject to other legal proceedings and claims that arise in the ordinary course of our business. While the amount of ultimate liability
with respect to such actions is not expected to materially affect our results of operations, cash flows or financial position, any litigation resulting
from any such legal proceedings or claims could be time-consuming and injure our reputation.

Note 13: Financial Data by Business Segment

We present our operations in five reportable business segments:

� Cable Communications: Consists of the operations of Comcast Cable, which is one of the nation�s largest
providers of video, high-speed Internet and voice services to residential customers under the XFINITY brand; we
also provide these and other services to business customers and sell advertising.

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

� Broadcast Television: Consists primarily of the NBC and Telemundo broadcast networks, our NBC and
Telemundo owned local broadcast television stations, the NBC Universo national cable network, and our broadcast
television studio production operations.

� Filmed Entertainment: Consists primarily of the operations of Universal Pictures, which produces, acquires,
markets and distributes filmed entertainment worldwide. On August 22, 2016, we acquired all of the outstanding
stock of DreamWorks.

� Theme Parks: Consists primarily of our Universal theme parks in Orlando, Florida; Hollywood, California; and
Osaka, Japan.

16

Edgar Filing: TARGET CORP - Form DFAN14A

Table of Contents 92



Table of Contents

Comcast Corporation

In evaluating the profitability of our operating segments, the components of net income (loss) below operating income (loss) before depreciation
and amortization are not separately evaluated by our management. Our financial data by business segment is presented in the tables below.

Three Months Ended September 30, 2016

(in millions) Revenue(g)

Operating Income (Loss)
Before

Depreciation and
Amortization(h)

Depreciation
and

Amortization

Operating
Income
(Loss)

Capital
Expenditures

Cable Communications(a)(b) $ 12,557 $ 4,986 $ 1,929 $ 3,057 $ 2,044
NBCUniversal
Cable Networks(c) 2,942 893 184 709 7
Broadcast Television(c) 3,087 378 27 351 28
Filmed Entertainment 1,792 353 13 340 6
Theme Parks(d) 1,440 706 130 576 228
Headquarters and Other(e) 1 (183) 91 (274) 67
Eliminations(f) (84) (1) � (1) �
NBCUniversal 9,178 2,146 445 1,701 336
Corporate and Other(b) 168 (223) 21 (244) 26
Eliminations(d)(f) (584) (74) � (74) �
Comcast Consolidated $ 21,319 $ 6,835 $ 2,395 $ 4,440 $ 2,406

Three Months Ended September 30, 2015

(in millions) Revenue(g)

Operating Income (Loss)
Before

Depreciation and
Amortization(h)

Depreciation
and

Amortization

Operating
Income
(Loss)

Capital
Expenditures

Cable Communications(a)(b) $ 11,751 $ 4,726 $ 1,782 $ 2,944 $ 1,853
NBCUniversal
Cable Networks 2,412 835 193 642 9
Broadcast Television 1,971 150 26 124 28
Filmed Entertainment 1,946 376 8 368 2
Theme Parks(d) 896 434 72 362 156
Headquarters and Other(e) 5 (164) 81 (245) 94
Eliminations(f) (79) 2 � 2 �
NBCUniversal 7,151 1,633 380 1,253 289
Corporate and Other(b) 167 (211) 21 (232) 23
Eliminations(d)(f) (400) 36 � 36 �
Comcast Consolidated $ 18,669 $ 6,184 $ 2,183 $ 4,001 $ 2,165

Nine Months Ended September 30, 2016

(in millions) Revenue(g)

Operating Income (Loss)
Before

Depreciation and
Amortization(h)

Depreciation
and

Amortization

Operating
Income
(Loss)

Capital
Expenditures

Cable Communications(a)(b) $ 37,205 $ 14,923 $ 5,676 $ 9,247 $ 5,501
NBCUniversal
Cable Networks(c) 7,961 2,793 561 2,232 15
Broadcast Television(c) 7,299 1,056 89 967 77
Filmed Entertainment 4,526 576 33 543 14
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Theme Parks(d) 3,602 1,550 373 1,177 668
Headquarters and Other(e) 10 (518) 268 (786) 217
Eliminations(f) (256) � � � �
NBCUniversal 23,142 5,457 1,324 4,133 991
Corporate and Other(b) 547 (668) 62 (730) 70
Eliminations(d)(f) (1,516) (55) � (55) �
Comcast Consolidated $ 59,378 $ 19,657 $ 7,062 $ 12,595 $ 6,562
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Nine Months Ended September 30, 2015

(in millions) Revenue(g)

Operating Income (Loss)
Before

Depreciation and
Amortization(h)

Depreciation
and

Amortization

Operating
Income
(Loss)

Capital
Expenditures

Cable Communications(a)(b) $ 34,932 $ 14,161 $ 5,194 $ 8,967 $ 4,977
NBCUniversal
Cable Networks 7,221 2,605 588 2,017 20
Broadcast Television(c) 6,032 563 85 478 53
Filmed Entertainment 5,658 1,091 19 1,072 7
Theme Parks(d) 2,320 1,012 214 798 484
Headquarters and Other(e) 12 (473) 243 (716) 265
Eliminations(f) (258) 2 � 2 �
NBCUniversal 20,985 4,800 1,149 3,651 829
Corporate and Other(b) 524 (651) 67 (718) 56
Eliminations(d)(f) (1,176) 96 � 96 �
Comcast Consolidated $ 55,265 $ 18,406 $ 6,410 $ 11,996 $ 5,862

(a) For the three and nine months ended September 30, 2016 and 2015, Cable Communications segment revenue was derived from the following sources:

Three Months Ended
September 30

Nine Months Ended
September 30

    2016        2015        2016        2015    
Residential:
Video 44.5% 45.5% 44.9% 46.1% 
High-speed Internet 27.1% 26.6% 27.0% 26.5% 
Voice 7.0% 7.7% 7.2% 7.8% 
Business services 11.1% 10.3% 10.9% 10.0% 
Advertising 5.1% 5.0% 4.8% 4.8% 
Other 5.2% 4.9% 5.2% 4.8% 
Total 100% 100% 100% 100% 

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

For both the three and nine months ended September 30, 2016 and 2015, 2.8% of Cable Communications segment revenue was derived from franchise and other
regulatory fees.

(b) Beginning in the first quarter of 2016, certain operations and businesses, including several strategic business initiatives, that were previously presented in
Corporate and Other are now presented in our Cable Communications segment to reflect a change in our management reporting presentation. For segment
reporting purposes, we have adjusted all periods presented to reflect this change.

(c) The revenue and operating costs and expenses associated with our broadcast of the 2016 Rio Olympics were reported in our Cable Networks and Broadcast
Television segments. The revenue and operating costs and expenses associated with our broadcast of the 2015 Super Bowl were reported in our Broadcast
Television segment.

(d) Beginning in the fourth quarter of 2015, we changed our method of accounting for a contractual obligation that involves an interest in the revenue of certain
theme parks. As a result of the change, amounts payable based on current period revenue are presented in operating costs and expenses. Amounts paid
through the third quarter of 2015 were included in other income (expense), net in our consolidated statement of income. For segment reporting purposes, we
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have adjusted periods prior to the fourth quarter of 2015 to reflect management reporting presentation for this expense on a consistent basis for all periods in
the Theme Parks segment and total NBCUniversal, which resulted in a corresponding offsetting adjustment in Eliminations to reconcile to consolidated totals.

(e) NBCUniversal Headquarters and Other activities include costs associated with overhead, personnel costs and headquarter initiatives.

(f) Included in Eliminations are transactions that our segments enter into with one another. The most common types of transactions are the following:
� our Cable Networks segment generates revenue by selling programming to our Cable Communications segment, which represents

a substantial majority of the revenue elimination amount

� our Broadcast Television segment generates revenue from the fees received under retransmission consent agreements with our
Cable Communications segment

� our Cable Communications segment generates revenue by selling advertising and by selling the use of satellite feeds to our Cable
Networks segment
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� our Filmed Entertainment and Broadcast Television segments generate revenue by licensing content to our Cable Networks
segment

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

(h) We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and intangible assets and gains or losses
on the sale of assets, if any, as the measure of profit or loss for our operating segments. This measure eliminates the significant level of noncash depreciation
and amortization expense that results from the capital-intensive nature of certain of our businesses and from intangible assets recognized in business
combinations. Additionally, it is unaffected by our capital structure or investment activities. We use this measure to evaluate our consolidated operating
performance and the operating performance of our operating segments and to allocate resources and capital to our operating segments. It is also a significant
performance measure in our annual incentive compensation programs. We believe that this measure is useful to investors because it is one of the bases for
comparing our operating performance with that of other companies in our industries, although our measure may not be directly comparable to similar
measures used by other companies. This measure should not be considered a substitute for operating income (loss), net income (loss) attributable to Comcast
Corporation, net cash provided by operating activities, or other measures of performance or liquidity we have reported in accordance with GAAP.

Note 14: Condensed Consolidating Financial Information

Comcast (�Comcast Parent�), Comcast Cable Communications, LLC (�CCCL Parent�), and NBCUniversal (�NBCUniversal Media Parent�) have fully
and unconditionally guaranteed each other�s debt securities, including the Comcast revolving credit facility.

Comcast Parent and CCCL Parent also fully and unconditionally guarantee NBCUniversal Enterprise�s $3.3 billion of senior notes, revolving
credit facility and commercial paper program. NBCUniversal Media Parent does not guarantee NBCUniversal Enterprise�s senior notes,
revolving credit facility or commercial paper program.

Comcast Parent provides an unconditional subordinated guarantee of the $185 million principal amount currently outstanding of Comcast
Holdings� ZONES due October 2029. Neither CCCL Parent nor NBCUniversal Media Parent guarantee the Comcast Holdings� ZONES due
October 2029. None of Comcast Parent, CCCL Parent nor NBCUniversal Media Parent guarantee the $62 million principal amount currently
outstanding of Comcast Holdings� ZONES due November 2029 or the $3.8 billion of Universal Studios Japan term loans.
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Condensed Consolidating Balance Sheet

September 30, 2016

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent
NBCUniversal
Media Parent

Non-

Guarantor

Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Assets
Cash and cash equivalents $ � $ � $ � $ 576 $ 2,231 $ � $ 2,807
Receivables, net � � � � 7,533 � 7,533
Programming rights � � � � 1,369 � 1,369
Other current assets 70 � � 16 3,433 � 3,519
Total current assets 70 � � 592 14,566 � 15,228
Film and television costs � � � � 7,153 � 7,153
Investments 58 � � 449 3,350 � 3,857
Investments in and amounts due from
subsidiaries eliminated upon consolidation 96,542 119,137 125,719 47,218 119,344 (507,960) �
Property and equipment, net 244 � � � 35,412 � 35,656
Franchise rights � � � � 59,364 � 59,364
Goodwill � � � � 36,652 � 36,652
Other intangible assets, net 10 � � � 17,346 � 17,356
Other noncurrent assets, net 1,388 147 � 89 2,328 (1,294) 2,658
Total assets $ 98,312 $ 119,284 $ 125,719 $ 48,348 $ 295,515 $ (509,254) $ 177,924

Liabilities and Equity
Accounts payable and accrued expenses
related to trade creditors $ 7 $ � $ � $ � $ 6,587 $ � $ 6,594
Accrued participations and residuals � � � � 1,570 � 1,570
Accrued expenses and other current
liabilities 1,448 335 224 361 4,173 � 6,541
Current portion of long-term debt 1,504 � 550 4 1,275 � 3,333
Total current liabilities 2,959 335 774 365 13,605 � 18,038
Long-term debt, less current portion 39,177 138 2,100 8,208 7,472 � 57,095
Deferred income taxes � 561 � 93 35,017 (1,148) 34,523
Other noncurrent liabilities 2,695 � � 1,160 7,410 (146) 11,119
Redeemable noncontrolling interests and
redeemable subsidiary preferred stock � � � � 1,326 � 1,326
Equity:
Common stock 28 � � � � � 28
Other shareholders� equity 53,453 118,250 122,845 38,522 228,343 (507,960) 53,453
Total Comcast Corporation shareholders�
equity 53,481 118,250 122,845 38,522 228,343 (507,960) 53,481
Noncontrolling interests � � � � 2,342 � 2,342
Total equity 53,481 118,250 122,845 38,522 230,685 (507,960) 55,823
Total liabilities and equity $ 98,312 $ 119,284 $ 125,719 $ 48,348 $ 295,515 $ (509,254) $ 177,924
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Comcast Corporation

Condensed Consolidating Balance Sheet

December 31, 2015

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor

Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Assets
Cash and cash equivalents $ � $ � $ � $ 414 $ 1,881 $ � $ 2,295
Receivables, net � � � � 6,896 � 6,896
Programming rights � � � � 1,213 � 1,213
Other current assets 69 � � 17 1,813 � 1,899
Total current assets 69 � � 431 11,803 � 12,303
Film and television costs � � � � 5,855 � 5,855
Investments 33 � � 430 2,761 � 3,224
Investments in and amounts due from
subsidiaries eliminated upon consolidation 87,142 111,241 119,354 42,441 109,598 (469,776) �
Property and equipment, net 210 � � � 33,455 � 33,665
Franchise rights � � � � 59,364 � 59,364
Goodwill � � � � 32,945 � 32,945
Other intangible assets, net 12 � � � 16,934 � 16,946
Other noncurrent assets, net 1,301 147 � 78 2,114 (1,368) 2,272
Total assets $ 88,767 $ 111,388 $ 119,354 $ 43,380 $ 274,829 $ (471,144) $ 166,574

Liabilities and Equity
Accounts payable and accrued expenses
related to trade creditors $ 16 $ � $ � $ � $ 6,199 $ � $ 6,215
Accrued participations and residuals � � � � 1,572 � 1,572
Accrued expenses and other current liabilities 1,789 335 290 389 3,961 � 6,764
Current portion of long-term debt 1,149 � � 1,005 1,473 � 3,627
Total current liabilities 2,954 335 290 1,394 13,205 � 18,178
Long-term debt, less current portion 31,106 130 2,650 8,211 6,897 � 48,994
Deferred income taxes � 624 � 66 34,098 (1,222) 33,566
Other noncurrent liabilities 2,438 � � 1,087 7,258 (146) 10,637
Redeemable noncontrolling interests and
redeemable subsidiary preferred stock � � � � 1,221 � 1,221
Equity:
Common stock 29 � � � � � 29
Other shareholders� equity 52,240 110,299 116,414 32,622 210,441 (469,776) 52,240
Total Comcast Corporation shareholders�
equity 52,269 110,299 116,414 32,622 210,441 (469,776) 52,269
Noncontrolling interests � � � � 1,709 � 1,709
Total equity 52,269 110,299 116,414 32,622 212,150 (469,776) 53,978
Total liabilities and equity $ 88,767 $ 111,388 $ 119,354 $ 43,380 $ 274,829 $ (471,144) $ 166,574
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Comcast Corporation

Condensed Consolidating Statement of Income

For the Three Months Ended September 30, 2016

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor

Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Revenue:
Service revenue $ � $ � $ � $ � $ 21,319 $ � $ 21,319
Management fee revenue 268 � 263 � � (531) �

268 � 263 � 21,319 (531) 21,319
Costs and Expenses:
Programming and production � � � � 7,003 � 7,003
Other operating and administrative 194 � 263 222 5,846 (531) 5,994
Advertising, marketing and promotion � � � � 1,487 � 1,487
Depreciation 7 � � � 1,858 � 1,865
Amortization 1 � � � 529 � 530

202 � 263 222 16,723 (531) 16,879
Operating income (loss) 66 � � (222) 4,596 � 4,440
Other Income (Expense):
Interest expense (502) (3) (59) (113) (74) � (751) 
Investment income (loss), net 3 (4) � (12) 93 � 80
Equity in net income (losses) of investees, net 2,519 2,385 2,134 1,644 1,255 (9,971) (34) 
Other income (expense), net � � � (2) (9) � (11) 

2,020 2,378 2,075 1,517 1,265 (9,971) (716) 
Income (loss) before income taxes 2,086 2,378 2,075 1,295 5,861 (9,971) 3,724
Income tax (expense) benefit 151 2 21 (6) (1,568) � (1,400) 
Net income (loss) 2,237 2,380 2,096 1,289 4,293 (9,971) 2,324
Net (income) loss attributable to noncontrolling
interests and redeemable subsidiary preferred
stock � � � � (87) � (87) 
Net income (loss) attributable to Comcast
Corporation $ 2,237 $ 2,380 $ 2,096 $ 1,289 $ 4,206 $ (9,971) $ 2,237
Comprehensive income (loss) attributable to
Comcast Corporation $ 2,270 $ 2,388 $ 2,096 $ 1,310 $ 4,235 $ (10,029) $ 2,270
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Comcast Corporation

Condensed Consolidating Statement of Income

For the Three Months Ended September 30, 2015

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor

Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Revenue:
Service revenue $ � $ � $ � $ � $ 18,669 $ � $ 18,669
Management fee revenue 251 � 244 � � (495) �

251 � 244 � 18,669 (495) 18,669
Costs and Expenses:
Programming and production � � � � 5,582 � 5,582
Other operating and administrative 146 � 244 235 5,260 (495) 5,390
Advertising, marketing and promotion � � � � 1,513 � 1,513
Depreciation 8 � � � 1,689 � 1,697
Amortization 1 � � � 485 � 486

155 � 244 235 14,529 (495) 14,668
Operating income (loss) 96 � � (235) 4,140 � 4,001
Other Income (Expense):
Interest expense (428) (3) (65) (111) (52) � (659) 
Investment income (loss), net 3 (4) � (3) (22) � (26) 
Equity in net income (losses) of investees, net 2,210 2,123 1,981 1,289 928 (8,530) 1
Other income (expense), net � � � (7) (46) � (53) 

1,785 2,116 1,916 1,168 808 (8,530) (737) 
Income (loss) before income taxes 1,881 2,116 1,916 933 4,948 (8,530) 3,264
Income tax (expense) benefit 115 2 23 (6) (1,357) � (1,223) 
Net income (loss) 1,996 2,118 1,939 927 3,591 (8,530) 2,041
Net (income) loss attributable to noncontrolling
interests and redeemable subsidiary preferred stock � � � � (45) � (45) 
Net income (loss) attributable to Comcast
Corporation $ 1,996 $ 2,118 $ 1,939 $ 927 $ 3,546 $ (8,530) $ 1,996
Comprehensive income (loss) attributable to
Comcast Corporation $ 1,967 $ 2,112 $ 1,940 $ 902 $ 3,546 $ (8,500) $ 1,967
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Comcast Corporation

Condensed Consolidating Statement of Income

For the Nine Months Ended September 30, 2016

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor

Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Revenue:
Service revenue $ � $ � $ � $ � $ 59,378 $ � $ 59,378
Management fee revenue 793 � 778 � � (1,571) �

793 � 778 � 59,378 (1,571) 59,378
Costs and Expenses:
Programming and production � � � � 17,926 � 17,926
Other operating and administrative 635 � 778 739 16,699 (1,571) 17,280
Advertising, marketing and promotion � � � � 4,515 � 4,515
Depreciation 21 � � � 5,497 � 5,518
Amortization 4 � � � 1,540 � 1,544

660 � 778 739 46,177 (1,571) 46,783
Operating income (loss) 133 � � (739) 13,201 � 12,595
Other Income (Expense):
Interest expense (1,431) (9) (179) (342) (225) � (2,186) 
Investment income (loss), net 6 (3) � (20) 185 � 168
Equity in net income (losses) of investees, net 7,239 6,924 6,375 4,229 3,160 (27,991) (64) 
Other income (expense), net � � � 115 (11) � 104

5,814 6,912 6,196 3,982 3,109 (27,991) (1,978) 
Income (loss) before income taxes 5,947 6,912 6,196 3,243 16,310 (27,991) 10,617
Income tax (expense) benefit 452 4 63 (19) (4,489) � (3,989) 
Net income (loss) 6,399 6,916 6,259 3,224 11,821 (27,991) 6,628
Net (income) loss attributable to noncontrolling
interests and redeemable subsidiary preferred
stock � � � � (229) � (229) 
Net income (loss) attributable to Comcast
Corporation $ 6,399 $ 6,916 $ 6,259 $ 3,224 $ 11,592 $ (27,991) $ 6,399
Comprehensive income (loss) attributable to
Comcast Corporation $ 6,607 $ 7,015 $ 6,261 $ 3,552 $ 12,134 $ (28,962) $ 6,607
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Comcast Corporation

Condensed Consolidating Statement of Income

For the Nine Months Ended September 30, 2015

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor

Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Revenue:
Service revenue $ � $ � $ � $ � $ 55,265 $ � $ 55,265
Management fee revenue 747 � 727 � � (1,474) �

747 � 727 � 55,265 (1,474) 55,265
Costs and Expenses:
Programming and production � � � � 16,714 � 16,714
Other operating and administrative 597 � 727 727 15,161 (1,474) 15,738
Advertising, marketing and promotion � � � � 4,407 � 4,407
Depreciation 23 � � � 4,982 � 5,005
Amortization 4 � � � 1,401 � 1,405

624 � 727 727 42,665 (1,474) 43,269
Operating income (loss) 123 � � (727) 12,600 � 11,996
Other Income (Expense):
Interest expense (1,310) (9) (211) (347) (151) � (2,028) 
Investment income (loss), net 4 (3) � (17) 40 � 24
Equity in net income (losses) of investees, net 6,963 6,511 5,993 3,801 2,489 (25,959) (202) 
Other income (expense), net (3) � � (2) 369 � 364

5,654 6,499 5,782 3,435 2,747 (25,959) (1,842) 
Income (loss) before income taxes 5,777 6,499 5,782 2,708 15,347 (25,959) 10,154
Income tax (expense) benefit 415 4 74 (17) (4,273) � (3,797) 
Net income (loss) 6,192 6,503 5,856 2,691 11,074 (25,959) 6,357
Net (income) loss attributable to noncontrolling
interests and redeemable subsidiary preferred
stock � � � � (165) � (165) 
Net income (loss) attributable to Comcast
Corporation $ 6,192 $ 6,503 $ 5,856 $ 2,691 $ 10,909 $ (25,959) $ 6,192
Comprehensive income (loss) attributable to
Comcast Corporation $ 6,143 $ 6,489 $ 5,855 $ 2,639 $ 10,908 $ (25,891) $ 6,143
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Comcast Corporation

Condensed Consolidating Statement of Cash Flows

For the Nine Months Ended September 30, 2016

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor
Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Net cash provided by (used in) operating activities $ (1,129) $  � $ (179) $ (1,068) $ 15,873 $  � $ 13,497
Investing Activities
Net transactions with affiliates (1,746) � 179 2,150 (583) � �
Capital expenditures (9) � � � (6,553) � (6,562) 
Cash paid for intangible assets (4) � � � (1,159) � (1,163) 
Acquisitions and construction of real estate properties (2) � � � (301) � (303) 
Acquisitions, net of cash acquired � � � � (3,904) � (3,904) 
Proceeds from sales of businesses and investments � � � 104 84 � 188
Purchases of investments (23) � � (9) (586) � (618) 
Deposits � � � � (1,761) � (1,761) 
Other (108) � � (35) 114 � (29) 
Net cash provided by (used in) investing activities (1,892) � 179 2,210 (14,649) � (14,152) 
Financing Activities
Proceeds from (repayments of) short-term borrowings, net 105 � � � 505 � 610
Proceeds from borrowings 9,231 � � � � � 9,231
Repurchases and repayments of debt (750) � � (1,005) (1,239) � (2,994) 
Repurchases and retirements of common stock (3,762) � � � � � (3,762) 
Dividends paid (1,944) � � � � � (1,944) 
Issuances of common stock 23 � � � � � 23
Distributions to noncontrolling interests and dividends for
redeemable subsidiary preferred stock � � � � (194) � (194) 
Other 118 � � 25 54 � 197
Net cash provided by (used in) financing activities 3,021 � � (980) (874) � 1,167
Increase (decrease) in cash and cash equivalents � � � 162 350 � 512
Cash and cash equivalents, beginning of period � � � 414 1,881 � 2,295
Cash and cash equivalents, end of period $ � $  � $ � $ 576 $ 2,231 $  � $ 2,807
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Comcast Corporation

Condensed Consolidating Statement of Cash Flows

For the Nine Months Ended September 30, 2015

(in millions)

Comcast

Parent

Comcast

Holdings

CCCL

Parent

NBCUniversal
Media
Parent

Non-

Guarantor
Subsidiaries

Elimination

and

Consolidation

Adjustments

Consolidated

Comcast

Corporation
Net cash provided by (used in) operating activities $ (725) $ 51 $ (24) $ (1,019) $ 15,530 $  � $ 13,813
Investing Activities
Net transactions with affiliates 6,786 (51) 697 2,249 (9,681) � �
Capital expenditures (19) � � � (5,843) � (5,862) 
Cash paid for intangible assets (3) � � � (913) � (916) 
Acquisitions and construction of real estate properties � � � � (116) � (116) 
Acquisitions, net of cash acquired � � � � (286) � (286) 
Proceeds from sales of businesses and investments � � � 1 419 � 420
Purchases of investments (3) � � (400) (309) � (712) 
Other 7 � � (5) 266 � 268
Net cash provided by (used in) investing activities 6,768 (51) 697 1,845 (16,463) � (7,204) 
Financing Activities
Proceeds from (repayments of) short-term borrowings, net � � � � (220) � (220) 
Proceeds from borrowings 3,996 � � � � � 3,996
Repurchases and repayments of debt (2,650) � (673) (1,002) (28) � (4,353) 
Repurchases and retirements of common stock (5,770) � � � � � (5,770) 
Dividends paid (1,823) � � � � � (1,823) 
Issuances of common stock 35 � � � � � 35
Distributions to noncontrolling interests and dividends for
redeemable subsidiary preferred stock � � � � (178) � (178) 
Other 169 � � � (482) � (313) 
Net cash provided by (used in) financing activities (6,043) � (673) (1,002) (908) � (8,626) 
Increase (decrease) in cash and cash equivalents � � � (176) (1,841) � (2,017) 
Cash and cash equivalents, beginning of period � � � 385 3,525 � 3,910
Cash and cash equivalents, end of period $ � $ � $ � $ 209 $ 1,684 $  � $ 1,893
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ITEM 2: MANAGEMENT�S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS

Overview

We are a global media and technology company with two primary businesses, Comcast Cable and NBCUniversal. We present our operations for
Comcast Cable in one reportable business segment, referred to as Cable Communications, and our operations for NBCUniversal in four
reportable business segments. The Cable Networks, Broadcast Television, Filmed Entertainment and Theme Parks segments comprise the
NBCUniversal businesses (collectively, the �NBCUniversal segments�).

Cable Communications Segment

Comcast Cable is one of the nation�s largest providers of video, high-speed Internet and voice services (�cable services�) to residential customers
under the XFINITY brand, and we also provide these and other services to business customers. As of September 30, 2016, our cable systems had
28.3 million total customer relationships; served 22.4 million video customers, 24.3 million high-speed Internet customers and 11.6 million
voice customers; and passed more than 56 million homes and businesses. Our Cable Communications segment generates revenue primarily from
residential and business customers subscribing to our cable services, which we market individually and as bundled services, and from the sale of
advertising. During the nine months ended September 30, 2016, our Cable Communications segment generated 63% of our consolidated revenue
and 76% of our operating income before depreciation and amortization.

NBCUniversal Segments

NBCUniversal is one of the world�s leading media and entertainment companies that develops, produces and distributes entertainment, news and
information, sports, and other content for global audiences, and owns and operates theme parks worldwide.

Cable Networks

Our Cable Networks segment consists primarily of a diversified portfolio of cable television networks. Our cable networks are comprised of our
national cable networks that provide a variety of entertainment, news and information, and sports content, our regional sports and news
networks, various international cable networks, our cable television studio production operations, and related digital media properties. Our Cable
Networks segment generates revenue primarily from the distribution of our cable network programming to multichannel video providers, from
the sale of advertising units on our cable networks and related digital media properties, from the licensing of our owned programming to cable
and broadcast networks and subscription video on demand services, and from the sale of our owned programming through digital distributors
such as iTunes. Our Cable Networks segment also generates revenue from the production of programming for third-party networks and
subscription video on demand services.

Broadcast Television

Our Broadcast Television segment consists primarily of the NBC and Telemundo broadcast networks, our NBC and Telemundo owned local
broadcast television stations, the NBC Universo national cable network, our broadcast television studio production operations, and related digital
media properties. Our Broadcast Television segment generates revenue primarily from the sale of advertising units on our broadcast networks,
owned local television stations and related digital media properties, from the licensing of our owned programming to various distribution
platforms, including to cable and broadcast networks as well as to subscription video on demand services, from fees received under
retransmission consent agreements, and from the sale of our owned programming on standard-definition digital video discs and Blu-ray discs
(together, �DVDs�) and in digital formats.

Filmed Entertainment

Our Filmed Entertainment segment primarily produces, acquires, markets and distributes filmed entertainment worldwide, and it also develops,
produces and licenses live stage plays. Our films are produced primarily under
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the Universal Pictures, Illumination and Focus Features names. In August 2016, we acquired DreamWorks Animation SKG, Inc. (�DreamWorks�)
for $3.8 billion and assumed $381 million of its debt. DreamWorks creates animated feature films, television series and specials, live
entertainment and related consumer products. Our Filmed Entertainment segment generates revenue primarily from the worldwide theatrical
release of owned and acquired films for exhibition in movie theaters, from the licensing of owned and acquired films through various
distribution platforms, and from the sale of owned and acquired films on DVDs and in digital formats. Our Filmed Entertainment segment also
generates revenue from producing and licensing live stage plays, from distributing filmed entertainment produced by third parties, and from
Fandango, our movie ticketing and entertainment business.

Theme Parks

Our Theme Parks segment consists primarily of our Universal theme parks in Orlando, Florida and Hollywood, California. In November 2015,
NBCUniversal acquired a 51% interest in the Universal Studios theme park in Osaka, Japan (�Universal Studios Japan�). In addition, along with a
consortium of Chinese state-owned companies, we are developing a theme park in China. Our Theme Parks segment generates revenue
primarily from ticket sales and guest spending at our theme parks, as well as from fees for the licensing of intellectual property and other
services.

Other

We currently anticipate launching a Comcast-branded wireless phone service in 2017 using our virtual network operator rights to offer the
service over Verizon�s wireless network, although we are still evaluating the parameters of the anticipated offering. A wireless phone service will
have success-based working capital requirements, primarily associated with handset procurement, as we launch the new service.

Competition

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

For additional information on the competition our businesses face, see Item 1A: Risk Factors included in our 2015 Annual Report on Form 10-K
and refer to the risk factors within that section entitled �Our businesses currently face a wide range of competition, and our businesses and results
of operations could be adversely affected if we do not compete effectively� and �Changes in consumer behavior driven by alternative methods for
viewing content may adversely affect our businesses and challenge existing business models.�

Seasonality and Cyclicality

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

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

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

Revenue in our Theme Parks segment fluctuates with changes in theme park attendance that result from the seasonal nature of vacation travel
and weather variations, local entertainment offerings and the opening of new attractions. Our theme parks generally experience peak attendance
during the spring holiday period, the summer months when schools are closed and the holiday season.

Consolidated Operating Results

Three Months Ended
September 30

Increase/
(Decrease)

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015        2016        2015    
Revenue $ 21,319 $ 18,669 14.2% $ 59,378 $ 55,265 7.4% 
Costs and Expenses:
Programming and production 7,003 5,582 25.5 17,926 16,714 7.3
Other operating and administrative 5,994 5,390 11.2 17,280 15,738 9.8
Advertising, marketing and promotion 1,487 1,513 (1.7) 4,515 4,407 2.5
Depreciation 1,865 1,697 9.9 5,518 5,005 10.3
Amortization 530 486 9.1 1,544 1,405 9.9
Operating income 4,440 4,001 11.0 12,595 11,996 5.0
Other income (expense) items, net (716) (737) (2.8) (1,978) (1,842) 7.4
Income before income taxes 3,724 3,264 14.1 10,617 10,154 4.6
Income tax expense (1,400) (1,223) 14.5 (3,989) (3,797) 5.1
Net income 2,324 2,041 13.8 6,628 6,357 4.3
Net (income) loss attributable to noncontrolling interests
and redeemable subsidiary preferred stock (87) (45) 89.1 (229) (165) 38.4
Net income attributable to Comcast Corporation $ 2,237 $ 1,996 12.1% $ 6,399 $ 6,192 3.4% 
All percentages are calculated based on actual amounts. Minor differences may exist due to rounding.

Consolidated Revenue

Our Cable Communications, Cable Networks, Broadcast Television and Theme Parks segments accounted for the increases in consolidated
revenue for the three and nine months ended September 30, 2016. The increases in our Theme Parks segment for both the three and nine months
ended September 30, 2016 were associated with the acquisition of a 51% interest in Universal Studios Japan in November 2015. The increases in
consolidated revenue for the three and nine months ended September 30, 2016 were partially offset by decreases in revenue in our Filmed
Entertainment segment. Consolidated revenue for the three and nine months ended September 30, 2016 included $1.6 billion of revenue
associated with our broadcast of the 2016 Rio Olympics in August 2016, of which $1.2 billion was advertising revenue. Consolidated revenue
for the nine months ended September 30, 2015 included $376 million of revenue associated with our broadcast of the 2015 Super Bowl in
February 2015. Excluding the impact of these events, consolidated revenue increased 5.5% and 5.2% for the three and nine months ended
September 30, 2016, respectively.

Revenue for our segments is discussed separately below under the heading �Segment Operating Results.� Revenue for our other businesses is
discussed separately below under the heading �Corporate and Other Results of Operations.�
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Consolidated Costs and Expenses

Our Cable Communications, Cable Networks, Broadcast Television and Theme Parks segments accounted for the increases in consolidated
operating costs and expenses for the three and nine months ended September 30, 2016. The increases in operating costs and expenses in our
Theme Parks segment for the three and nine months ended September 30, 2016 were associated with the acquisition of a 51% interest in
Universal Studios Japan in November 2015. The increases in consolidated operating costs and expenses for the three and nine months ended
September 30, 2016 were partially offset by lower operating costs and expenses in our Filmed Entertainment segment. For the nine months
ended September 30, 2015, our consolidated operating costs and expenses included transaction-related costs associated with the Time Warner
Cable merger and related divestiture transactions of $178 million.

Operating costs and expenses for our segments are discussed separately below under the heading �Segment Operating Results.� Operating costs
and expenses for our corporate and other businesses are discussed separately below under the heading �Corporate and Other Results of
Operations.�

Consolidated Depreciation and Amortization Expenses

Three Months Ended
September 30

Increase/
(Decrease)

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015        2016        2015    
Cable Communications $ 1,929 $ 1,782 8.2% $ 5,676 $ 5,194 9.3% 
NBCUniversal 445 380 17.6 1,324 1,149 15.3
Corporate and Other 21 21 (2.5) 62 67 (6.6) 
Comcast Consolidated $ 2,395 $ 2,183 9.7% $ 7,062 $ 6,410 10.2% 
Consolidated depreciation and amortization expenses increased for the three and nine months ended September 30, 2016 primarily due to
increases in capital expenditures, as well as expenditures for software, in our Cable Communications segment in recent years, and the acquisition
of a 51% interest in Universal Studios Japan in NBCUniversal�s Theme Parks segment. We continue to invest in customer premise equipment,
primarily for our X1 platform, wireless gateways and cloud DVR technology, and in equipment to increase our network capacity. In addition,
because these assets generally have shorter estimated useful lives, our depreciation expenses increased for the three and nine months ended
September 30, 2016.

Segment Operating Results

Our segment operating results are presented based on how we assess operating performance and internally report financial information. We use
operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and intangible assets and gains or
losses from the sale of assets, if any, as the measure of profit or loss for our operating segments. This measure eliminates the significant level of
noncash depreciation and amortization expense that results from the capital-intensive nature of certain of our businesses and from intangible
assets recognized in business combinations. Additionally, it is unaffected by our capital structure or investment activities. We use this measure
to evaluate our consolidated operating performance and the operating performance of our operating segments and to allocate resources and
capital to our operating segments. It is also a significant performance measure in our annual incentive compensation programs. We believe that
this measure is useful to investors because it is one of the bases for comparing our operating performance with that of other companies in our
industries, although our measure may not be directly comparable to similar measures used by other companies. Because we use operating
income (loss) before depreciation and amortization to measure our segment profit or loss, we reconcile it to operating income, the most directly
comparable financial measure calculated and presented in accordance with generally accepted accounting principles in the United States
(�GAAP�), in the business segment footnote to our condensed consolidated financial statements (see Note 13 to Comcast�s condensed consolidated
financial statements and Note 11 to NBCUniversal�s condensed consolidated financial statements). This measure should not be considered a
substitute for operating income (loss), net income (loss) attributable to Comcast Corporation or NBCUniversal, net cash provided by operating
activities, or other measures of performance or liquidity we have reported in accordance with GAAP.
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We have adjusted prior period segment operating results to reflect certain changes in our management reporting presentation. See Note 13 to
Comcast�s condensed consolidated financial statements and Note 11 to NBCUniversal�s condensed consolidated financial statements for
additional information on these changes.

Cable Communications Segment Results of Operations

Three Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue
Residential:
Video $ 5,591 $ 5,348 $ 243 4.5% 
High-speed Internet 3,405 3,129 276 8.8
Voice 878 900 (22) (2.4) 
Business services 1,399 1,211 188 15.5
Advertising 634 588 46 7.7
Other 650 575 75 13.0
Total revenue 12,557 11,751 806 6.9
Operating costs and expenses
Programming 2,905 2,607 298 11.4
Technical and product support 1,611 1,518 93 6.2
Customer service 628 608 20 3.5
Franchise and other regulatory fees 371 347 24 7.0
Advertising, marketing and promotion 935 873 62 7.2
Other 1,121 1,072 49 4.3
Total operating costs and expenses 7,571 7,025 546 7.8
Operating income before depreciation and amortization $ 4,986 $ 4,726 $ 260 5.5% 

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions) 2016 2015 $ %
Revenue
Residential:
Video $ 16,710 $ 16,110 $ 600 3.7% 
High-speed Internet 10,049 9,274 775 8.4
Voice 2,667 2,709 (42) (1.5) 
Business services 4,070 3,490 580 16.6
Advertising 1,790 1,664 126 7.6
Other 1,919 1,685 234 13.8
Total revenue 37,205 34,932 2,273 6.5
Operating costs and expenses
Programming 8,659 7,917 742 9.4
Technical and product support 4,709 4,437 272 6.1
Customer service 1,872 1,770 102 5.8
Franchise and other regulatory fees 1,106 1,028 78 7.6
Advertising, marketing and promotion 2,651 2,504 147 5.9
Other 3,285 3,115 170 5.4
Total operating costs and expenses 22,282 20,771 1,511 7.3
Operating income before depreciation and amortization $ 14,923 $ 14,161 $ 762 5.4% 
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Customer Metrics

Total Customers Net Additional Customers

September 30
Three Months Ended

September 30
Nine Months Ended

September 30
(in thousands)     2016        2015        2016        2015        2016        2015    
Total customer relationships 28,301 27,421 216 156 600 385
Single product customers 8,488 8,367 72 24 122 (42) 
Double product customers 9,540 9,066 141 130 319 316
Triple product customers 10,273 9,988 4 1 159 112
Video customers 22,428 22,258 32 (48) 81 (124) 
High-speed Internet customers 24,316 22,868 330 320 988 907
Voice customers 11,643 11,336 2 17 168 143
Customer metrics include residential and business customers and are presented based on actual amounts. Minor differences may exist due to rounding. Customer
relationships represent the number of residential and business customers that subscribe to at least one of our cable services. Single product, double product and
triple product customers represent customers that subscribe to one, two or three of our cable services, respectively.

Average monthly total revenue per customer relationship for the three and nine months ended September 30, 2016 was $148.47 and $147.63,
respectively. Average monthly total revenue per customer relationship for the three and nine months ended September 30, 2015 was $143.26 and
$142.55, respectively.

Our Cable Communications segment operating margin is operating income before depreciation and amortization as a percentage of revenue. The
most significant operating costs and expenses for our Cable Communications segment are the programming expenses we incur to provide
content to our video customers. We expect that our programming expenses will continue to increase, which may negatively impact our operating
margin. We will attempt to mitigate increases in operating costs and expenses by growing revenue, particularly in our high-speed Internet, video
and business services businesses.

Cable Communications Segment�Revenue

Video

Video revenue increased 4.5% and 3.7% for the three and nine months ended September 30, 2016, respectively, compared to the same periods in
2015. The primary contributors to revenue growth were rate adjustments and, to a lesser extent, increases in the number of residential customers
subscribing to additional services such as premium channels and advanced services. These contributors accounted for increases in revenue of
4.3% and 3.8% for the three and nine months ended September 30, 2016, respectively. The increase for the nine months ended September 30,
2016 was partially offset by additional revenue in the prior year period associated with a boxing event available on pay-per-view. All of the
increase in net additional video customers was attributable to reduced customer churn, which we believe is a result of our continued deployment
of our X1 platform as well as improvements we have made more broadly in enhancing the customer experience. We have in the past, and may in
the future, experience declines in the number of residential video customers due to competitive pressures and the impact of rate adjustments.

High-Speed Internet

High-speed Internet revenue increased 8.8% and 8.4% for the three and nine months ended September 30, 2016, respectively, compared to the
same periods in 2015. Increases in the number of residential customers receiving our high-speed Internet service accounted for increases in
revenue of 6.1% and 6.0% for the three and nine months ended September 30, 2016, respectively. The remaining increases in revenue for the
three and nine months ended September 30, 2016 were primarily due to increases in the number of customers receiving higher levels of service
and rate adjustments. Our customer base continues to grow as consumers continue to choose our high-speed Internet service and seek
higher-speed offerings.

Voice

Voice revenue decreased 2.4% and 1.5% for the three and nine months ended September 30, 2016, respectively, compared to the same periods in
2015. While the number of residential customers receiving voice services through our discounted bundled service offerings increased for the
three and nine months ended September 30, 2016, revenue was negatively impacted by the allocation of voice revenue for our customers who
receive bundled
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services compared to the same periods in 2015. The amount allocated to voice revenue in the rate charged for bundled services decreased for the
three and nine months ended September 30, 2016 because video and high-speed Internet rates increased while voice rates remained relatively
flat.

Business Services

Business services revenue increased 15.5% and 16.6% for the three and nine months ended September 30, 2016, respectively, compared to the
same periods in 2015. The increases were primarily due to increases in the number of small business customers, as well as continued growth in
our medium-sized business services, including Ethernet network and advanced voice services. We believe the increases in the number of
business customers are primarily the result of our efforts to gain market share from competitors by offering competitive services and pricing.

Advertising

Advertising revenue increased 7.7% and 7.6% for the three and nine months ended September 30, 2016, respectively, compared to the same
periods in 2015 primarily due to increases in political advertising revenue. Excluding political advertising revenue, advertising revenue
decreased slightly for the three months ended September 30, 2016 and increased slightly for the nine months ended September 30, 2016
compared to the same periods in 2015.

For both the three and nine months ended September 30, 2016, 5% of our Cable Communications segment advertising revenue was generated
from our NBCUniversal segments. For the three and nine months ended September 30, 2015, 8% and 6%, respectively, of our Cable
Communications segment advertising revenue was generated from our NBCUniversal segments. These amounts are eliminated in our condensed
consolidated financial statements but are included in the amounts presented above.

Other

Other revenue increased 13.0% and 13.8% for the three and nine months ended September 30, 2016, respectively, compared to the same periods
in 2015 primarily due to increases in cable franchise and other regulatory fees and increases in revenue from our home security and automation
services.

Cable Communications Segment�Operating Costs and Expenses

Programming expenses increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015 primarily due
to increases in programming license fees, including contract renewals, retransmission consent fees, sports programming costs and fees to secure
rights for additional programming for our customers across an increasing number of platforms. The increase in programming expenses for the
nine months ended September 30, 2016 was partially offset by fees in the prior year period associated with a boxing event available on
pay-per-view.

Technical and product support expenses increased for the three and nine months ended September 30, 2016 compared to the same periods in
2015 primarily due to expenses related to the development, delivery and support of our enhanced devices and services, including our X1
platform, cloud DVR technology and wireless gateways, and continued growth in business services and home security and automation services.
The increases were also due to expenses related to investments to improve the customer experience.

Customer service expenses increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015 primarily
due to increased support for improving the customer experience and increases in total labor costs, which reflect sales and support activities
associated with the continued deployment of our enhanced devices and services, including our X1 platform, wireless gateways, and home
security and automation services, and continued growth in business services.

Franchise and other regulatory fees increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015
primarily due to increases in the revenue to which the fees apply.

Advertising, marketing and promotion expenses increased for the three and nine months ended September 30, 2016 compared to the same
periods in 2015 primarily due to increases in spending associated with attracting new residential and business services customers and
encouraging existing customers to add additional or higher-tier services.
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Other costs and expenses increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015 primarily
due to increases in costs to support our advertising sales business, as well as increases in other administrative costs.

NBCUniversal Segments Actual and Pro Forma Results of Operations

Three Months Ended September 30 Increase/(Decrease)
2016 2015 % %

(in millions) Actual Actual
Pro Forma

Adjustments(a)
Pro Forma
Combined Actual

Pro Forma
Combined

Revenue
Cable Networks $ 2,942 $ 2,412 $ � $ 2,412 22.0% 
Broadcast Television 3,087 1,971 � 1,971 56.6
Filmed Entertainment 1,792 1,946 � 1,946 (7.9) 
Theme Parks 1,440 896 343 1,239 60.6 16.1% 
Headquarters, other and eliminations (83) (74) 1 (73) NM
Total revenue $ 9,178 $ 7,151 $ 344 $ 7,495 28.3% 22.5% 
Operating Income Before Depreciation and
Amortization
Cable Networks $ 893 $ 835 $ � $ 835 7.0% 
Broadcast Television 378 150 � 150 151.5
Filmed Entertainment 353 376 � 376 (6.1) 
Theme Parks 706 434 169 603 62.4 17.1% 
Headquarters, other and eliminations (184) (162) (1) (163) NM
Total operating income before depreciation and
amortization $ 2,146 $ 1,633 $ 168 $ 1,801 31.5% 19.2% 

Nine Months Ended September 30 Increase/(Decrease)
2016 2015 % %

(in millions) Actual Actual
Pro Forma

Adjustments(a)
Pro Forma
Combined Actual

Pro Forma
Combined

Revenue
Cable Networks $ 7,961 $ 7,221 $ � $ 7,221 10.2% 
Broadcast Television 7,299 6,032 � 6,032 21.0
Filmed Entertainment 4,526 5,658 � 5,658 (20.0) 
Theme Parks 3,602 2,320 882 3,202 55.2 12.5% 
Headquarters, other and eliminations (246) (246) � (246) NM
Total revenue $ 23,142 $ 20,985 $ 882 $ 21,867 10.3% 5.8% 
Operating Income Before Depreciation and
Amortization
Cable Networks $ 2,793 $ 2,605 $ � $ 2,605 7.2% 
Broadcast Television 1,056 563 � 563 87.6
Filmed Entertainment 576 1,091 � 1,091 (47.2) 
Theme Parks 1,550 1,012 399 1,411 53.1 9.8% 
Headquarters, other and eliminations (518) (471) � (471) NM
Total operating income before depreciation and
amortization $ 5,457 $ 4,800 $ 399 $ 5,199 13.7% 5.0% 
Percentage changes that are considered not meaningful are denoted with NM.

(a) Pro forma adjustments are presented as if the acquisition of the 51% interest of Universal Studios Japan occurred on January 1, 2014. Pro forma information
does not include adjustments for transaction-related costs, costs related to integration activities, or cost savings or synergies that have been or may be
achieved by the combined businesses. The pro forma amounts are primarily based on historical results of operations and are subject to change as valuations
are finalized. Pro forma amounts are not necessarily indicative of what our results would have been had we operated Universal Studios Japan since January 1,
2014, nor of our future results.
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Cable Networks Segment Results of Operations

Three Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue
Distribution $ 1,772 $ 1,392 $ 380 27.3% 
Advertising 943 813 130 15.9
Content licensing and other 227 207 20 9.8
Total revenue 2,942 2,412 530 22.0
Operating costs and expenses
Programming and production 1,572 1,127 445 39.5
Other operating and administrative 344 320 24 7.3
Advertising, marketing and promotion 133 130 3 2.3
Total operating costs and expenses 2,049 1,577 472 29.9
Operating income before depreciation and amortization $ 893 $ 835 $ 58 7.0% 

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions) 2016 2015 $ %
Revenue
Distribution $ 4,644 $ 4,091 $ 553 13.5% 
Advertising 2,708 2,581 127 4.9
Content licensing and other 609 549 60 11.0
Total revenue 7,961 7,221 740 10.2
Operating costs and expenses
Programming and production 3,824 3,275 549 16.8
Other operating and administrative 964 945 19 1.9
Advertising, marketing and promotion 380 396 (16) (4.0) 
Total operating costs and expenses 5,168 4,616 552 11.9
Operating income before depreciation and amortization $ 2,793 $ 2,605 $ 188 7.2% 
Cable Networks Segment�Revenue

Cable Networks revenue increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015 due to
increases in distribution revenue, advertising revenue and content licensing and other revenue. The increases in distribution revenue were
primarily due to our broadcast of the 2016 Rio Olympics in August 2016, as well as increases in the contractual rates charged under distribution
agreements and contract renewals, which were partially offset by declines in the number of subscribers at our cable networks. The increases in
advertising revenue were primarily due to our broadcast of the 2016 Rio Olympics. In addition, while we continued to experience declines in
audience ratings at our networks that negatively affected advertising revenue, the impact of audience ratings was partially offset by higher prices
for advertising units sold. The increases in content licensing and other revenue were primarily due to the timing of content provided under our
licensing agreements. Excluding $432 million of revenue associated with our broadcast of the 2016 Rio Olympics, Cable Networks segment
revenue increased 4.1% and 4.3% for the three and nine months ended September 30, 2016, respectively.

For both the three and nine months ended September 30, 2016, 14% of our Cable Networks segment revenue was generated from our Cable
Communications segment. For both the three and nine months ended September 30, 2015, 13% of our Cable Networks segment revenue was
generated from our Cable Communications segment. These amounts are eliminated in our condensed consolidated financial statements but are
included in the amounts presented above.
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Cable Networks Segment�Operating Costs and Expenses

Operating costs and expenses increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015
primarily due to increases in programming and production costs associated with the 2016 Rio Olympics, as well as increases in sports
programming rights costs.

Broadcast Television Segment Results of Operations

Three Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue
Advertising $ 2,281 $ 1,185 $ 1,096 92.4% 
Content licensing 365 537 (172) (32.0) 
Distribution and other 441 249 192 77.5
Total revenue 3,087 1,971 1,116 56.6
Operating costs and expenses
Programming and production 2,205 1,357 848 62.5
Other operating and administrative 371 326 45 14.2
Advertising, marketing and promotion 133 138 (5) (4.1) 
Total operating costs and expenses 2,709 1,821 888 48.8
Operating income before depreciation and amortization $ 378 $ 150 $ 228 151.5% 

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue
Advertising $ 4,841 $ 3,974 $ 867 21.8% 
Content licensing 1,367 1,342 25 1.9
Distribution and other 1,091 716 375 52.3
Total revenue 7,299 6,032 1,267 21.0
Operating costs and expenses
Programming and production 4,872 4,133 739 17.9
Other operating and administrative 1,024 957 67 7.0
Advertising, marketing and promotion 347 379 (32) (8.4) 
Total operating costs and expenses 6,243 5,469 774 14.1
Operating income before depreciation and amortization $ 1,056 $ 563 $ 493 87.6% 
Broadcast Television Segment�Revenue

Broadcast Television revenue increased for the three months ended September 30, 2016 compared to the same period in 2015 due to increases in
advertising revenue and distribution and other revenue, which were partially offset by a decrease in content licensing revenue. Broadcast
Television revenue increased for the nine months ended September 30, 2016 compared to the same period in 2015 due to increases in advertising
revenue, distribution and other revenue, and content licensing revenue. The increases in advertising revenue were primarily due to our broadcast
of the 2016 Rio Olympics. Advertising revenue also increased due to higher prices for advertising units sold, which was partially offset by
declines in audience ratings. The increase in advertising revenue for the nine months ended September 30, 2016 was partially offset by
additional advertising revenue in the prior year period associated with our broadcast of the 2015 Super Bowl. The increases in distribution and
other revenue for the three and nine months ended September 30, 2016 were primarily due to our broadcast of the 2016 Rio Olympics, as well as
increases in fees recognized under our retransmission consent agreements. The decrease in content licensing revenue for the three months ended
September 30, 2016 was primarily due to the timing of content provided under our licensing agreements. Excluding $1.2 billion of revenue
associated with our broadcast of the 2016 Rio Olympics, revenue decreased 3.6% for the three months ended September 30, 2016. Excluding the
revenue associated with our broadcast of the 2016 Rio Olympics in the current year period and $376 million of revenue associated with our
broadcast of the 2015 Super Bowl in the prior year period, revenue increased 8.0% for the nine months ended September 30, 2016.
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Broadcast Television Segment�Operating Costs and Expenses

Operating costs and expenses increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015
primarily due to increases in programming and production costs associated with our broadcast of the 2016 Rio Olympics. The increase for the
nine months ended September 30, 2016 was partially offset by programming and production costs in the prior year period associated with our
broadcast of the 2015 Super Bowl.

Filmed Entertainment Segment Results of Operations

Three Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue
Theatrical $ 700 $ 886 $ (186) (21.1)% 
Content licensing 595 496 99 19.8
Home entertainment 267 379 (112) (29.6) 
Other 230 185 45 25.8
Total revenue 1,792 1,946 (154) (7.9) 
Operating costs and expenses
Programming and production 800 911 (111) (12.2) 
Other operating and administrative 314 221 93 42.2
Advertising, marketing and promotion 325 438 (113) (25.8) 
Total operating costs and expenses 1,439 1,570 (131) (8.3) 
Operating income before depreciation and amortization $ 353 $ 376 $ (23) (6.1)% 

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue
Theatrical $ 1,233 $ 2,663 $ (1,430) (53.7)% 
Content licensing 1,845 1,401 444 31.7
Home entertainment 783 1,065 (282) (26.4) 
Other 665 529 136 25.8
Total revenue 4,526 5,658 (1,132) (20.0) 
Operating costs and expenses
Programming and production 2,050 2,671 (621) (23.2) 
Other operating and administrative 750 631 119 19.0
Advertising, marketing and promotion 1,150 1,265 (115) (9.1) 
Total operating costs and expenses 3,950 4,567 (617) (13.5) 
Operating income before depreciation and amortization $ 576 $ 1,091 $ (515) (47.2)% 
Filmed Entertainment Segment�Revenue

Filmed Entertainment revenue decreased for the three and nine months ended September 30, 2016 compared to the same periods in 2015 due to
decreases in theatrical revenue and home entertainment revenue, which were partially offset by increases in content licensing revenue and other
revenue. Total revenue included amounts attributable to DreamWorks for the period from August 22, 2016 through September 30, 2016. The
decrease in theatrical revenue for the three months ended September 30, 2016 was primarily due to the strong performances of Jurassic World
and Minions in the prior year period, which were partially offset by the strong performance of The Secret Life of Pets in the current year period.
The decrease in theatrical revenue for the nine months ended September 30, 2016 was due to the strong performance in the prior year period of
our larger film slate, which included Furious 7, Jurassic World and Minions. The decreases in home entertainment revenue were primarily due
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to the strong performance of several releases in the prior year period, including Furious 7 and Pitch Perfect 2. The increases in content licensing
revenue were primarily due to the timing of when content related to our 2015 film slate was made available under licensing agreements. The
increases in other revenue were primarily due to increases in revenue from Fandango.

Filmed Entertainment Segment�Operating Costs and Expenses

Operating costs and expenses decreased for the three and nine months ended September 30, 2016 compared to the same periods in 2015
primarily due to decreases in programming and production costs and advertising, marketing and promotion expenses, which were partially offset
by increases in other operating and administrative expenses. Total operating costs and expenses included amounts attributable to DreamWorks
for the period from August 22, 2016 through September 30, 2016, including $50 million related to severance costs. The decreases in
programming and production costs were primarily due to lower amortization of film production costs in the current year periods due to our
larger film slate in 2015, which included Furious 7, Jurassic World and Minions. The decreases in advertising, marketing and promotion
expenses were primarily due to higher promotional costs associated with our larger film slate in the prior year periods.

Theme Parks Segment Actual and Pro Forma Results of Operations

Three Months Ended September 30 Increase/(Decrease)

    2016    2015 Actual

Pro Forma

Combined

(in millions) Actual Actual

Pro
Forma

Adjustments
Pro Forma
Combined $ % $ %

Revenue $ 1,440 $ 896 $ 343 $ 1,239 $ 544 60.6% $ 201 16.1% 
Operating costs and expenses 734 462 174 636 272 59.0 98 15.3
Operating income before depreciation and
amortization $ 706 $ 434 $ 169 $ 603 $ 272 62.4% $ 103 17.1% 

Nine Months Ended September 30 Increase/(Decrease)

2016 2015 Actual

Pro Forma

Combined

(in millions)     Actual    Actual

Pro
Forma

Adjustments
Pro Forma
Combined $ % $ %

Revenue $ 3,602 $ 2,320 $ 882 $ 3,202 $ 1,282 55.2% $ 400 12.5% 
Operating costs and expenses 2,052 1,308 483 1,791 744 56.9 261 14.6
Operating income before depreciation and
amortization $ 1,550 $ 1,012 $ 399 $ 1,411 $ 538 53.1% $ 139 9.8% 
Theme Parks Segment�Revenue

Theme Parks revenue increased for the three and nine months ended September 30, 2016 compared to the pro forma combined revenue in the
same periods in 2015 primarily due to increases in guest spending and higher guest attendance driven by the successful opening of The
Wizarding World of Harry Potter� attraction in Hollywood in April 2016, as well as the positive impact of foreign currency translation due to the
strengthening of the Japanese yen. The strengthening of the Japanese yen accounted for approximately one-third of the increases in revenue for
the three and nine months ended September 30, 2016.

Theme Parks Segment�Operating Costs and Expenses

Operating costs and expenses increased for the three and nine months ended September 30, 2016 compared to the pro forma combined operating
costs and expenses in the same periods in 2015 primarily due to additional costs associated with newer attractions, such as The Wizarding World
of Harry Potter� attraction in Hollywood and Skull Island: Reign of Kong� attraction in Orlando, as well as the impact of foreign currency
translation due to the strengthening of the Japanese yen.
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amortization for the three and nine months ended September 30, 2016.
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Corporate and Other Results of Operations

Three Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue $ 168 $ 167 $ 1 0.6% 
Operating costs and expenses 391 378 13 3.4
Operating loss before depreciation and amortization $ (223) $ (211) $ (12) (5.6)% 

Nine Months Ended
September 30

Increase/
(Decrease)

(in millions)     2016        2015    $ %
Revenue $ 547 $ 524 $ 23 4.4% 
Operating costs and expenses 1,215 1,175 40 3.4
Operating loss before depreciation and amortization $ (668) $ (651) $ (17) (2.6)% 
Corporate and Other�Revenue

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

Other revenue increased for the nine months ended September 30, 2016 compared to the same period in 2015 primarily due to increases in
revenue from several of our Comcast Spectacor businesses.

Corporate and Other�Operating Costs and Expenses

Corporate and Other operating costs and expenses primarily includes overhead, personnel costs, the costs of corporate initiatives and branding,
and operating costs and expenses associated with Comcast Spectacor.

Corporate and Other operating costs and expenses increased for the three and nine months ended September 30, 2016 due to an increase in
expenses related to corporate activities and initiatives. Corporate and Other operating costs and expenses for the nine months ended September
30, 2015 included $178 million of transaction-related costs associated with the Time Warner Cable merger and related divestiture transactions.

Consolidated Other Income (Expense) Items, Net

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015    2016 2015
Interest expense $ (751) $ (659) $ (2,186) $ (2,028) 
Investment income (loss), net 80 (26) 168 24
Equity in net income (losses) of investees, net (34) 1 (64) (202) 
Other income (expense), net (11) (53) 104 364
Total $ (716) $ (737) $ (1,978) $ (1,842) 
Interest Expense

Interest expense increased for the three and nine months ended September 30, 2016 compared to the same periods in 2015 primarily due to
increases in our debt outstanding, including the Universal Studios Japan term loans. Interest expense for the nine months ended September 30,
2015 included $47 million of additional interest expense associated with the early redemption in June 2015 of our $750 million aggregate
principal amount of 5.85% senior notes due November 2015 and our $1.0 billion aggregate principal amount of 5.90% senior notes due March
2016.
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Investment Income (Loss), Net

The components of investment income (loss), net for the three and nine months ended September 30, 2016 and 2015 are presented in a table in
Note 6 to Comcast�s condensed consolidated financial statements.

Equity in Net Income (Losses) of Investees, Net

The change in equity in net income (losses) of investees, net for the three months ended September 30, 2016 compared to the same period in
2015 was primarily due to an increase in our proportionate share of losses at
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Hulu, LLC (�Hulu�), which was driven by Hulu�s higher programming and marketing costs. The change in equity in net income (losses) of
investees, net for the nine months ended September 30, 2016 compared to the same period in 2015 was primarily due to an impairment charge
related to goodwill recorded by The Weather Channel in the prior year period. We recorded an expense of $252 million in the prior year period
representing NBCUniversal�s proportionate share of this impairment charge, which was partially offset by an increase in our proportionate share
of net losses of Hulu and Atairos Group, Inc. in the current year period.

Other Income (Expense), Net

Other income (expense), net for the three months ended September 30, 2015 included a gain of $43 million related to an equity method
investment, which was more than offset by $100 million of expenses related to fair value adjustments to contractual obligations.

Other income (expense), net for the nine months ended September 30, 2016 included a gain of $108 million related to the sale of our investment
in The Weather Channel�s product and technology businesses. Other income (expense), net for the nine months ended September 30, 2015
included gains of $335 million on the sales of a business and an investment, $240 million on the settlement of a contingent consideration liability
with General Electric Company related to the acquisition of NBCUniversal and $43 million related to an equity method investment, which were
partially offset by $236 million of expenses related to fair value adjustments to contractual obligations.

Consolidated Income Tax Expense

Income tax expense for the three and nine months ended September 30, 2016 and 2015 reflects an effective income tax rate that differs from the
federal statutory rate primarily due to state income taxes and adjustments associated with uncertain tax positions. We expect our 2016 annual
effective tax rate to be in the range of 37% to 39%, absent changes in tax laws or significant changes in uncertain tax positions.

Liquidity and Capital Resources

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

Operating Activities

Components of Net Cash Provided by Operating Activities

Nine Months Ended
September 30

(in millions)     2016        2015    
Operating income $ 12,595 $ 11,996
Depreciation and amortization 7,062 6,410
Operating income before depreciation and amortization 19,657 18,406
Noncash share-based compensation 495 430
Changes in operating assets and liabilities (1,874) 108
Cash basis operating income 18,278 18,944
Payments of interest (2,043) (1,914) 
Payments of income taxes (2,716) (3,145) 
Excess tax benefits under share-based compensation (193) (255) 
Other 171 183
Net cash provided by operating activities $ 13,497 $ 13,813
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The variance in changes in operating assets and liabilities for the nine months ended September 30, 2016 compared to the same period in 2015
was primarily due to the timing of collections on our receivables and recognition of deferred revenue associated with the broadcast of the 2016
Rio Olympics in August 2016; the timing of film and television production spending and related costs, net of amortization, including certain
sports programming obligations; an increase in certain benefit payments; and the payment of a tax receivable agreement that DreamWorks
previously entered into with one of its former stockholders in the current year period.

Investing Activities

Net cash used in investing activities for the nine months ended September 30, 2016 consisted primarily of cash paid for capital expenditures,
acquisitions, deposits, intangible assets and purchases of investments. Capital expenditures increased for the nine months ended September 30,
2016 compared to the same period in 2015 primarily due to increased spending in our Cable Communications segment associated with continued
investment in scalable infrastructure to increase network capacity, increased investment in line extensions, and continued spending on customer
premise equipment related to the deployment of our X1 platform and wireless gateways. Capital expenditures in our NBCUniversal segments
also increased primarily due to continued investment in our Universal theme parks, including Universal Studios Japan. Acquisitions, net of cash
acquired, increased for the nine months ended September 30, 2016 compared to the same period in 2015 primarily due to the acquisition of
DreamWorks in August 2016. Purchases of investments decreased for the nine months ended September 30, 2016 compared to the same period
in 2015. Purchases of investments included capital contributions of $399 million to Atairos Group, Inc. in the current year period and
NBCUniversal�s additional investment in Vox Media, Inc. and acquisition of an interest in BuzzFeed, Inc. for $200 million each in the prior year
period.

Financing Activities

Net cash provided by financing activities for the nine months ended September 30, 2016 consisted primarily of proceeds from borrowings,
which were partially offset by repurchases of our common stock, repayments of debt and dividend payments.

We have made, and may from time to time in the future make, optional repayments on our debt obligations, which may include repurchases of
our outstanding public notes and debentures, depending on various factors, such as market conditions. See Note 8 to Comcast�s condensed
consolidated financial statements for additional information on our financing activities, including details of our debt repayments and borrowings.

Available Borrowings Under Credit Facilities

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

See Note 8 to Comcast�s condensed consolidated financial statements for additional information on the new Comcast and NBCUniversal
Enterprise revolving credit facilities.

As of September 30, 2016, amounts available under the new consolidated revolving credit facilities, net of amounts outstanding under our
commercial paper programs and outstanding letters of credit, totaled $6.6 billion, which included $408 million available under the
NBCUniversal Enterprise revolving credit facility.

Share Repurchases and Dividends

Effective January 1, 2016, our Board of Directors increased our share repurchase program authorization to $10 billion, which does not have an
expiration date. Under the authorization, we may repurchase shares in the open market or in private transactions. During the nine months ended
September 30, 2016, we repurchased a total of 61 million shares of our Class A common stock for approximately $3.8 billion. We expect to
make $1.2 billion more in repurchases during the remainder of 2016, subject to market conditions.

In January 2016, our Board of Directors approved a 10.0% increase in our dividend to $1.10 per share on an annualized basis. In each of
February, May and July 2016, our Board of Directors approved a quarterly dividend of $0.275 per share as part of our planned annual dividend.
We expect to continue to pay quarterly dividends, although each dividend is subject to approval by our Board of Directors.
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Quarterly Dividends Declared

(in millions) Amount Month of Payment
Three months ended March 31, 2016 $ 670 April
Three months ended June 30, 2016 $ 663 July
Three months ended September 30, 2016 $ 658 October
Critical Accounting Judgments and Estimates

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

We believe our judgments and related estimates associated with the valuation and impairment testing of our cable franchise rights and
accounting for film and television costs are critical in the preparation of our condensed consolidated financial statements. We performed our
annual impairment testing of our cable franchise rights as of July 1, 2016 and no impairment charge was required.

For a more complete discussion of the accounting judgments and estimates that we have identified as critical in the preparation of our condensed
consolidated financial statements, please refer to our Management�s Discussion and Analysis of Financial Condition and Results of Operations in
our 2015 Annual Report on Form 10-K.

Recent Accounting Pronouncements

See Note 2 to each of Comcast�s and NBCUniversal�s condensed consolidated financial statements for additional information related to recent
accounting pronouncements.

ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We have evaluated the information required under this item that was disclosed in our 2015 Annual Report on Form 10-K and there have been no
significant changes to this information.

ITEM 4: CONTROLS AND PROCEDURES 

Comcast Corporation

Conclusions regarding disclosure controls and procedures

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

Changes in internal control over financial reporting

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

NBCUniversal Media, LLC
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Conclusions regarding disclosure controls and procedures

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

Changes in internal control over financial reporting

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

PART II: OTHER INFORMATION

ITEM 1: LEGAL PROCEEDINGS 

Refer to Note 12 to Comcast�s condensed consolidated financial statements included in this Quarterly Report on Form 10-Q for a discussion of
legal proceedings.

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

ITEM 1A: RISK FACTORS

There have been no significant changes from the risk factors previously disclosed in Item 1A of our 2015 Annual Report on Form 10-K.

ITEM 2: UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

The table below summarizes Comcast�s common stock repurchases under its Board-authorized share repurchase program during the three months
ended September 30, 2016.

Purchases of Equity Securities

Period

Total
Number of

Shares
Purchased

Average
Price
Per

Share

Total Number of
Shares Purchased

as Part of  Publicly
Announced Authorization

Total Dollar
Amount

Purchased

Under the
Authorization

Maximum Dollar
Value of Shares That

May Yet Be
Purchased Under the

Authorization(a)

July 1-31, 2016 � $ � � $ � $ 7,614,882,661
August 1-31, 2016 10,333,595 $ 66.42 10,333,595 $ 686,364,257 $ 6,928,518,404
September 1-30, 2016 10,502,806 $ 65.72 10,502,693 $ 690,211,481 $ 6,238,306,923
Total 20,836,401 $ 66.07 20,836,288 $ 1,376,575,738 $ 6,238,306,923

(a) Effective January 1, 2016, our Board of Directors increased our share repurchase authorization to $10 billion, which does not have an expiration date. Under
this authorization, we may repurchase shares in the open market or in private transactions. We expect to make $1.2 billion more in repurchases during the
remainder of 2016, subject to market conditions.

The total number of shares purchased during the three months ended September 30, 2016 includes 113 shares received in the administration of
employee share-based compensation plans.
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ITEM 5: OTHER INFORMATION

Iran Threat Reduction and Syria Human Rights Act Disclosure

Pursuant to Section 219 of the Iran Threat Reduction and Syria Human Rights Act of 2012, companies are required, among other things, to
disclose certain activities, transactions or dealings with the Government of Iran or entities controlled directly or indirectly by the Government of
Iran. Disclosure is generally required even where the activities, transactions or dealings are conducted in compliance with applicable laws and
regulations and are de minimis. As of the date of this report, we are not aware of any activity, transaction or dealing during the three months
ended September 30, 2016 that requires disclosure under the Act, except with respect to a January 2016 licensing agreement by a non-U.S.
subsidiary of DreamWorks prior to our August 2016 DreamWorks acquisition. The agreement licensed a prior season of a children�s animated
television series for a three-year, non-cancelable term and for a one-time fee of $5,200 to a broadcasting company that is owned and controlled
by the Government of Iran. The broadcasting company paid the license fee in the first quarter of 2016. We believe that DreamWorks conducted
its licensing activity in compliance with applicable laws and that the license is for the permissible exportation of informational materials
pursuant to certain statutory and regulatory exemptions from U.S. sanctions.

ITEM 6: EXHIBITS

Comcast

Exhibit
No. Description

  10.1* Amendment No. 3 to Employment Agreement with Stephen B. Burke, dated as of July 25, 2016 (incorporated by reference to exhibit
99.1 to Comcast�s Current Report on Form 8-K filed on July 28, 2016).

  31.1 Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
  32.1 Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
  101 The following financial statements from Comcast Corporation�s Quarterly Report on Form 10-Q for the three and nine months ended

September 30, 2016, filed with the Securities and Exchange Commission on October 26, 2016, formatted in XBRL (eXtensible
Business Reporting Language): (i) the Condensed Consolidated Balance Sheet; (ii) the Condensed Consolidated Statement of Income;
(iii) the Condensed Consolidated Statement of Comprehensive Income; (iv) the Condensed Consolidated Statement of Cash Flows; (v)
the Condensed Consolidated Statement of Changes in Equity; and (vi) the Notes to Condensed Consolidated Financial Statements.

* Constitutes a management contract or compensatory plan or arrangement.
NBCUniversal

Exhibit
No. Description

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

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

  101 The following financial statements from NBCUniversal Media, LLC�s Quarterly Report on Form 10-Q for the three and nine months
ended September 30, 2016, filed with the Securities and Exchange Commission on October 26, 2016, formatted in XBRL (eXtensible
Business Reporting Language): (i) the Condensed Consolidated Balance Sheet; (ii) the Condensed Consolidated Statement of
Income; (iii) the Condensed Consolidated Statement of Comprehensive Income; (iv) the Condensed Consolidated Statement of Cash
Flows; (v) the Condensed Consolidated Statement of Changes in Equity; and (vi) the Notes to Condensed Consolidated Financial
Statements.
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SIGNATURES

Comcast

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

COMCAST CORPORATION

By:  /s/ LAWRENCE J. SALVA
Lawrence J. Salva

Executive Vice President and Chief Accounting
Officer

(Principal Accounting Officer)
Date: October 26, 2016

NBCUniversal

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

NBCUNIVERSAL MEDIA, LLC

By:  /s/ LAWRENCE J. SALVA
Lawrence J. Salva

Executive Vice President

(Principal Accounting Officer)
Date: October 26, 2016
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NBCUniversal Media, LLC

Condensed Consolidated Balance Sheet

(Unaudited)

(in millions)
September 30,

2016
December 31,

2015
Assets
Current Assets:
Cash and cash equivalents $ 1,890 $ 1,410
Receivables, net 6,050 5,411
Programming rights 1,362 1,200
Other current assets 858 841
Total current assets 10,160 8,862
Film and television costs 7,145 5,847
Investments 1,151 965
Property and equipment, net of accumulated depreciation of $3,253 and $2,779 10,377 9,521
Goodwill 24,004 20,364
Intangible assets, net of accumulated amortization of $6,355 and $5,654 14,001 13,806
Other noncurrent assets, net 1,392 1,325
Total assets $ 68,230 $ 60,690

Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 1,517 $ 1,564
Accrued participations and residuals 1,570 1,572
Program obligations 637 765
Deferred revenue 1,196 1,242
Accrued expenses and other current liabilities 1,712 1,675
Note payable to Comcast 2,882 1,750
Current portion of long-term debt 164 1,163
Total current liabilities 9,678 9,731
Long-term debt, less current portion 11,928 11,331
Accrued participations, residuals and program obligations 1,182 1,163
Other noncurrent liabilities 4,186 3,790
Commitments and contingencies
Redeemable noncontrolling interests 427 372
Equity:
Member�s capital 38,406 32,834
Accumulated other comprehensive income (loss) 116 (212) 
Total NBCUniversal member�s equity 38,522 32,622
Noncontrolling interests 2,307 1,681
Total equity 40,829 34,303
Total liabilities and equity $ 68,230 $ 60,690
See accompanying notes to condensed consolidated financial statements.
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NBCUniversal Media, LLC

Condensed Consolidated Statement of Income

(Unaudited)

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Revenue $ 9,178 $ 7,151 $ 23,142 $ 20,985
Costs and Expenses:
Programming and production 4,501 3,312 10,503 9,822
Other operating and administrative 1,912 1,534 5,159 4,306
Advertising, marketing and promotion 619 704 2,023 2,050
Depreciation 209 163 624 493
Amortization 236 217 700 656

7,477 5,930 19,009 17,327
Operating income 1,701 1,221 4,133 3,658
Other Income (Expense):
Interest expense (151) (116) (444) (361) 
Investment income (loss), net 6 � 20 (4) 
Equity in net income (losses) of investees, net (34) (14) (55) (241) 
Other income (expense), net (16) (69) 81 (57) 

(195) (199) (398) (663) 
Income before income taxes 1,506 1,022 3,735 2,995
Income tax expense (139) (60) (311) (171) 
Net income 1,367 962 3,424 2,824
Net (income) loss attributable to noncontrolling interests (78) (35) (200) (133) 
Net income attributable to NBCUniversal $ 1,289 $ 927 $ 3,224 $ 2,691
See accompanying notes to condensed consolidated financial statements.
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NBCUniversal Media, LLC

Condensed Consolidated Statement of Comprehensive Income

(Unaudited)

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Net income $ 1,367 $ 962 $ 3,424 $ 2,824
Deferred gains (losses) on cash flow hedges, net 5 (6) (7) (12) 
Employee benefit obligations, net � 22 4 22
Currency translation adjustments, net 50 (57) 652 (88) 
Comprehensive income 1,422 921 4,073 2,746
Net (income) loss attributable to noncontrolling interests (78) (35) (200) (133) 
Other comprehensive (income) loss attributable to noncontrolling interests (34) 16 (321) 26
Comprehensive income attributable to NBCUniversal $ 1,310 $ 902 $ 3,552 $ 2,639
See accompanying notes to condensed consolidated financial statements.
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NBCUniversal Media, LLC

Condensed Consolidated Statement of Cash Flows

(Unaudited)

Nine Months Ended
September 30

(in millions)     2016        2015    
Net cash provided by operating activities $ 3,339 $ 4,318
Investing Activities
Capital expenditures (991) (829) 
Cash paid for intangible assets (181) (99) 
Acquisitions of real estate properties (78) �
Acquisitions, net of cash acquired (195) (38) 
Note receivable from Comcast � (77) 
Proceeds from sales of businesses and investments 104 218
Purchases of investments (74) (626) 
Other (41) 186
Net cash provided by (used in) investing activities (1,456) (1,265) 
Financing Activities
Proceeds from (repayments of) borrowings from Comcast, net 1,132 (896) 
Repurchases and repayments of debt (1,515) (1,004) 
Distributions to noncontrolling interests (161) (146) 
Distributions to member (1,213) (1,186) 
Other 354 �
Net cash provided by (used in) financing activities (1,403) (3,232) 
Increase (decrease) in cash and cash equivalents 480 (179) 
Cash and cash equivalents, beginning of period 1,410 1,248
Cash and cash equivalents, end of period $ 1,890 $ 1,069
See accompanying notes to condensed consolidated financial statements.
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NBCUniversal Media, LLC

Condensed Consolidated Statement of Changes in Equity

(Unaudited)

(in millions)

Redeemable
Noncontrolling

Interests
Member�s
Capital

Accumulated
Other

Comprehensive
Income
(Loss)

Noncontrolling
Interests Total Equity

Balance, December 31, 2014 $ 330 $ 30,529 $ (159) $ 267 $ 30,637
Dividends declared (1,186) (1,186) 
Contributions from (distributions to) noncontrolling
interests, net (19) (127) (127) 
Contribution from member 252 252
Other comprehensive income (loss) (52) (26) (78) 
Other 28 30 2 32
Net income (loss) 28 2,691 105 2,796
Balance, September 30, 2015 $ 367 $ 32,316 $ (211) $ 221 $ 32,326
Balance, December 31, 2015 $ 372 $ 32,834 $ (212) $ 1,681 $ 34,303
Dividends declared (1,213) (1,213) 
Contributions from (distributions to) noncontrolling
interests, net (47) (114) (114) 
DreamWorks contributions 3,558 89 3,647
Other comprehensive income (loss) 328 321 649
Other 72 3 160 163
Net income (loss) 30 3,224 170 3,394
Balance, September 30, 2016 $ 427 $ 38,406 $ 116 $ 2,307 $ 40,829
See accompanying notes to condensed consolidated financial statements.
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NBCUniversal Media, LLC

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

Note 1: Condensed Consolidated Financial Statements

Basis of Presentation

Unless indicated otherwise, throughout these notes to the condensed consolidated financial statements, we refer to NBCUniversal and its
consolidated subsidiaries as �we,� �us� and �our.� We have prepared these unaudited condensed consolidated financial statements based on SEC rules
that permit reduced disclosure for interim periods. These financial statements include all adjustments that are necessary for a fair presentation of
our consolidated results of operations, financial condition and cash flows for the periods shown, including normal, recurring accruals and other
items. The consolidated results of operations for the interim periods presented are not necessarily indicative of results for the full year.

The year-end condensed consolidated balance sheet was derived from audited financial statements but does not include all disclosures required
by generally accepted accounting principles in the United States (�GAAP�). For a more complete discussion of our accounting policies and certain
other information, refer to our consolidated financial statements included in our 2015 Annual Report on Form 10-K.

Note 2: Recent Accounting Pronouncements

Revenue Recognition

In May 2014, the Financial Accounting Standards Board (�FASB�) updated the accounting guidance related to revenue recognition. The updated
accounting guidance provides a single, contract-based revenue recognition model to help improve financial reporting by providing clearer
guidance on when an entity should recognize revenue and by reducing the number of standards to which an entity has to refer. The updated
guidance is effective for us as of January 1, 2018. The updated accounting guidance provides companies with alternative methods of adoption.
We are currently in the process of determining the impact that the updated accounting guidance will have on our consolidated financial
statements and our method of adoption.

Consolidations

In February 2015, the FASB updated the accounting guidance related to consolidation under the variable interest entity (�VIE�) and voting interest
entity models. The updated accounting guidance modifies the consolidation guidance for VIEs, limited partnerships and similar legal entities.
We have adopted this guidance as of January 1, 2016 and it did not have a material impact on our consolidated financial statements.

Financial Assets and Financial Liabilities

In January 2016, the FASB updated the accounting guidance related to the recognition and measurement of financial assets and financial
liabilities. The updated accounting guidance, among other things, requires that all nonconsolidated equity investments, except those accounted
for under the equity method, be measured at fair value and that the changes in fair value be recognized in net income. The updated guidance is
effective for us as of January 1, 2018. The updated accounting guidance requires a cumulative effect adjustment to beginning retained earnings
when the guidance is adopted with certain exceptions. We are currently in the process of determining the impact that the updated accounting
guidance will have on our consolidated financial statements.

Leases

In February 2016, the FASB updated the accounting guidance related to leases. The updated accounting guidance requires lessees to recognize a
right-of-use asset and a lease liability on the balance sheet for all leases with the exception of short-term leases. For a lessee, the recognition,
measurement and presentation of expenses and cash flows arising from a lease do not significantly change from previous guidance. For a lessor,
the accounting applied
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NBCUniversal Media, LLC

is also largely unchanged from previous guidance. The updated guidance is effective for us as of January 1, 2019 and early adoption is
permitted. The updated accounting guidance must be adopted using a modified retrospective approach for leases that exist or are entered into
after the beginning of the earliest comparative period in the financial statements. We are currently in the process of determining the impact that
the updated accounting guidance will have on our consolidated financial statements.

Share-Based Compensation

In March 2016, the FASB updated the accounting guidance that affects several aspects of the accounting for share-based compensation. The
most significant change for us relates to the presentation of the income and withholding tax consequences of share-based compensation in our
consolidated financial statements. Among the changes, the updated guidance requires that the excess income tax benefits or deficiencies that
arise when the tax consequences of share-based compensation differ from amounts previously recognized in the statement of income be
recognized as income tax benefit or expense in the statement of income rather than as additional paid-in capital in the balance sheet. The
guidance also states that excess income tax benefits should not be presented separately from other income taxes in the statement of cash flows
and, thus, should be classified as an operating activity rather than a financing activity as they are under the current guidance. In addition, the
updated guidance requires when an employer withholds shares upon exercise of options or the vesting of restricted stock for the purpose of
meeting withholding tax requirements, that the cash paid for withholding taxes be classified as a financing activity. We currently record these
amounts within operating activities.

We will implement the updated guidance in the first quarter of 2017. As a limited liability company, we do not expect the updated accounting
guidance related to the excess income tax benefits or deficiencies to be recognized in the statement of income to have an impact on our
consolidated financial statements. In addition, we do not expect the updated accounting guidance to have a material impact on our statement of
cash flows.

Note 3: Significant Transactions

DreamWorks

On August 22, 2016, Comcast acquired all of the outstanding stock of DreamWorks Animation SKG, Inc. (�DreamWorks�) for $3.8 billion.
DreamWorks� stockholders received $41 in cash for each share of DreamWorks common stock. DreamWorks creates animated feature films,
television series and specials, live entertainment and related consumer products.

Following the acquisition, Comcast converted DreamWorks to a limited liability company and contributed its equity, as well as cash to settle a
tax receivable agreement that DreamWorks had previously entered into with one of its former stockholders (the �tax receivable agreement�), to us
as capital contributions. The net assets contributed to us excluded deferred income taxes and other tax-related items recorded by Comcast. The
results of operations for DreamWorks are reported in our Filmed Entertainment segment following the acquisition date and are presented as if
the equity contribution occurred on the date of Comcast�s acquisition.

The transaction is accounted for under the acquisition method of accounting and, accordingly, the assets and liabilities are to be recorded at their
fair market values as of the acquisition date. Due to the limited amount of time since the acquisition date, the assets and liabilities of
DreamWorks were recorded based primarily on their historical carrying values. We recorded the debt we assumed from DreamWorks at its
estimated fair value of $381 million and we recorded a liability for the tax receivable agreement at its estimated fair value of $146 million. The
fair value of the assumed debt was primarily based on quoted market values. The fair value of the tax receivable agreement was based on the
contractual settlement provisions in the agreement and the value is subject to adjustment. The remaining assets and liabilities primarily consisted
of goodwill and film and television costs. We will adjust the remaining assets and liabilities to fair value as valuations are completed and we
obtain information necessary to complete the analyses, but no later than one year from the acquisition date. For purposes of the preliminary
allocation of purchase price, the excess of the total transaction value over the recorded values of the net assets acquired has been recorded as
goodwill.
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The tax receivable agreement was settled immediately following the acquisition and the payment was recorded as an operating activity in our
condensed consolidated statement of cash flows. In addition, during the three months ended September 30, 2016, we repaid all of the assumed
debt of DreamWorks (see Note 8).

Revenue and net income attributable to the acquisition of DreamWorks were not material for the three and nine months ended September 30,
2016. During the three months ended September 30, 2016, we incurred severance costs of $50 million, which were recorded in operating costs
and expenses in our Filmed Entertainment segment.

Universal Studios Japan

On November 13, 2015, we acquired a 51% economic interest in the Universal Studios theme park in Osaka, Japan (�Universal Studios Japan�) for
$1.5 billion.

Universal Studios Japan is a VIE based on the governance structure and we consolidate Universal Studios Japan as we have the power to direct
activities that most significantly impact its economic performance. There are no liquidity arrangements, guarantees, or other financial
commitments between us and Universal Studios Japan, and therefore our maximum risk of financial loss is our 51% interest. Universal Studios
Japan�s results of operations are reported in our Theme Parks segment following the acquisition date.

Preliminary Allocation of Purchase Price

The acquired assets and liabilities of Universal Studios Japan and the 49% noncontrolling interest were recorded at their estimated fair values.
During the nine months ended September 30, 2016, we updated the preliminary allocation of purchase price for Universal Studios Japan based
on valuation analyses, which primarily resulted in increases to property and equipment and intangible assets and a decrease in goodwill. The
changes did not have a material impact on our consolidated financial statements. We may adjust these amounts further as valuations are finalized
and we obtain information necessary to complete the analyses, but no later than one year from the acquisition date.

The table below presents the preliminary allocation of the purchase price to the assets and liabilities of Universal Studios Japan.

Preliminary Allocation of Purchase Price

(in millions)
Property and equipment $ 780 
Intangible assets 323 
Working capital (33)
Debt (3,271)
Other noncurrent assets and liabilities 22 
Identifiable net assets (liabilities) acquired (2,179)
Noncontrolling interest (1,440)
Goodwill 5,118 
Cash consideration transferred $ 1,499 
Actual and Unaudited Pro Forma Results

Our consolidated revenue for the three and nine months ended September 30, 2016 included $424 million and $1.1 billion, respectively, from the
acquisition of Universal Studios Japan. Our consolidated net income attributable to NBCUniversal for the three and nine months ended
September 30, 2016 included $48 million and $76 million, respectively, from the acquisition of Universal Studios Japan.

The following unaudited pro forma information has been presented as if the acquisition of Universal Studios Japan occurred on January 1, 2014.
This information is primarily based on historical results of operations and is subject to change as valuations are finalized. In addition, the
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Unaudited Pro Forma Results

(in millions)

Three Months Ended
September 30,

2015

Nine Months Ended
September 30,

2015
Revenue $ 7,495 $ 21,867
Net income $ 1,034 $ 2,965
Net income attributable to NBCUniversal $ 964 $ 2,762
Note 4: Related Party Transactions

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

We generate revenue from Comcast primarily from the distribution of our cable network programming, the fees received under retransmission
consent agreements in our Broadcast Television segment and, to a lesser extent, the sale of advertising and our owned programming, and we
incur expenses primarily related to advertising and various support services provided by Comcast to us.

In September 2016, as part of the Comcast cash management process, we and Comcast amended and restated our revolving credit agreements to
increase the amount that we can borrow from Comcast and that Comcast can borrow from us from $3 billion to $5 billion and extended the
maturity date to 2026. Amounts owed by us to Comcast or to us by Comcast under the revolving credit agreement, including accrued interest,
are presented under the captions �note payable to Comcast� and �note receivable from Comcast,� respectively, in our condensed consolidated
balance sheet. The revolving credit agreements bear interest at floating rates equal to the interest rate calculation under Comcast�s revolving
credit facility. The interest rate on Comcast�s revolving credit facility consists of a base rate plus a borrowing margin that is determined based on
Comcast�s credit rating. As of September 30, 2016, the borrowing margin for our London Interbank Offered Rate-based borrowings was 1.00%.

Comcast is also the counterparty to one of our contractual obligations. As of September 30, 2016, the carrying value of the liability associated
with this contractual obligation was $383 million.

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

Condensed Consolidated Balance Sheet

(in millions)
September 30,

2016
December 31,

2015
Transactions with Comcast and Consolidated Subsidiaries
Receivables, net $ 317 $ 239
Accounts payable and accrued expenses related to trade creditors $ 48 $ 68
Accrued expenses and other current liabilities $ 9 $ 51
Note payable to Comcast $ 2,882 $ 1,750
Other noncurrent liabilities $ 389 $ 383

Condensed Consolidated Statement of Income

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
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Transactions with Comcast and Consolidated Subsidiaries
Revenue $ 522 $ 334 $ 1,335 $ 1,006
Operating costs and expenses $ (53) $ (71) $ (157) $ (164) 
Other income (expense) $ (18) $ (7) $ (48) $ (25) 
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Note 5: Film and Television Costs

(in millions)
September 30,

2016
December 31,

2015
Film Costs:
Released, less amortization $ 1,586 $ 1,275
Completed, not released 222 226
In production and in development 1,402 907

3,210 2,408
Television Costs:
Released, less amortization 1,839 1,573
In production and in development 886 737

2,725 2,310
Programming rights, less amortization 2,572 2,329

8,507 7,047
Less: Current portion of programming rights 1,362 1,200
Film and television costs $ 7,145 $ 5,847
Note 6: Investments

(in millions)
September 30,

2016
December 31,

2015
Fair Value Method $ 5 $ 10
Equity Method:
Hulu 286 184
Other 367 313

653 497
Cost Method 493 458
Total investments $ 1,151 $ 965
Equity Method

The Weather Channel

On January 29, 2016, following a legal restructuring at The Weather Channel, we and the other investors sold the entity holding The Weather
Channel�s product and technology businesses to IBM. Following the close of the transaction, we continue to hold an investment in The Weather
Channel cable network through a new holding company. As a result of the sale of our investment, we recognized a pretax gain for the nine
months ended September 30, 2016 of $108 million in other income (expense), net.

During the nine months ended September 30, 2015, The Weather Channel recorded an impairment charge related to goodwill. We recorded an
expense of $252 million that represents our proportionate share of this impairment charge in equity in net income (losses) of investees, net in our
condensed consolidated statement of income.

Hulu

In August 2016, Time Warner Inc. acquired a 10% interest in Hulu, LLC (�Hulu�), which diluted our interest in Hulu from 33% to 30%. For a
period not to exceed three years, Time Warner may put its shares to Hulu or Hulu may call Time Warner�s shares under certain limited
circumstances arising from regulatory review. Given the contingent nature of the put and call options, we recorded a deferred gain of $159
million and a corresponding increase to our investment in Hulu as a result of the dilution. The deferred gain will be recognized in other income
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For the three and nine months ended September 30, 2016, we recognized our proportionate share of losses of $43 million and $108 million,
respectively, related to our investment in Hulu. For the three and nine months ended September 30, 2015, we recognized our proportionate share
of losses of $19 million and $43 million, respectively, related to our investment in Hulu.

Note 7: Goodwill

(in millions) Cable Networks
Broadcast
Television

Filmed
Entertainment Theme Parks Total

Balance, December 31, 2015 $ 12,947 $ 806 $ 267 $ 6,344 $ 20,364
Acquisitions 247 � 2,560 � 2,807
Adjustments � � 2 (255) (253) 
Foreign currency translation 5 � 10 1,071 1,086
Balance, September 30, 2016 $ 13,199 $ 806 $ 2,839 $ 7,160 $ 24,004
Acquisitions during the nine months ended September 30, 2016 included the DreamWorks acquisition in our Filmed Entertainment segment (see
Note 3 for additional information). Adjustments to goodwill during the nine months ended September 30, 2016 included the updated preliminary
allocation of the purchase price for Universal Studios Japan in our Theme Parks segment.

Note 8: Long-Term Debt

As of September 30, 2016, our debt, excluding the note payable to Comcast, had a carrying value of $12.1 billion and an estimated fair value of
$13.6 billion. The estimated fair value of our publicly traded debt is primarily based on Level 1 inputs that use quoted market values for the debt.
The estimated fair value of debt for which there are no quoted market prices is based on Level 2 inputs that use interest rates available to us for
debt with similar terms and remaining maturities.

Debt Repayments

Following Comcast�s acquisition of DreamWorks, we paid $381 million to settle all of the debt we assumed in the DreamWorks acquisition. In
April 2016, we repaid at maturity $1 billion aggregate principal amount of 2.875% senior notes due 2016.

Cross-Guarantee Structure

We, Comcast and a 100% owned cable holding company subsidiary of Comcast (�CCCL Parent�) have fully and unconditionally guaranteed each
other�s debt securities, including the $7 billion Comcast revolving credit facility due 2021. As of September 30, 2016, we guaranteed $43.5
billion of outstanding debt securities of Comcast and CCCL Parent.

We do not, however, guarantee the obligations of NBCUniversal Enterprise with respect to its $3.3 billion aggregate principal amount of senior
notes, $1.5 billion revolving credit facility, commercial paper program, or $725 million liquidation preference of Series A cumulative preferred
stock.

Note 9: Share-Based Compensation

Comcast maintains share-based compensation plans that primarily consist of awards of restricted share units and stock options to certain
employees and directors as part of its approach to long-term incentive compensation. Additionally, through its employee stock purchase plans,
employees are able to purchase shares of Comcast Class A common stock at a discount through payroll deductions. Certain of our employees
participate in these plans and the expense associated with their participation is settled in cash with Comcast.
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Recognized Share-Based Compensation Expense

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Restricted share units $ 19 $ 20 $ 64 $ 61
Stock options 3 3 7 8
Employee stock purchase plans 1 1 6 5
Total $ 23 $ 24 $ 77 $ 74
Note 10: Supplemental Financial Information

Receivables

(in millions)
September 30,

2016
December 31,

2015
Receivables, gross $ 6,425 $ 5,949
Less: Allowance for returns and customer incentives 286 469
Less: Allowance for doubtful accounts 89 69
Receivables, net $ 6,050 $ 5,411

Accumulated Other Comprehensive Income (Loss)

(in millions)
September 30,

2016
September 30,

2015
Deferred gains (losses) on cash flow hedges $ (8) $ 8
Unrecognized gains (losses) on employee benefit obligations 3 (39) 
Cumulative translation adjustments 121 (180) 
Accumulated other comprehensive income (loss) $ 116 $ (211) 

Net Cash Provided by Operating Activities

Nine Months Ended
September 30

(in millions)     2016        2015    
Net income $ 3,424 $ 2,824
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 1,324 1,149
Equity in net (income) losses of investees, net 55 241
Cash received from investees 45 43
Net (gain) loss on investment activity and other (72) 14
Deferred income taxes 139 (35) 
Changes in operating assets and liabilities, net of effects of acquisitions and divestitures:
Current and noncurrent receivables, net (338) (346) 
Film and television costs, net (600) (74) 
Accounts payable and accrued expenses related to trade creditors (114) 97
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Other operating assets and liabilities (524) 405
Net cash provided by operating activities $ 3,339 $ 4,318
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Cash Payments for Interest and Income Taxes

Three Months Ended
September 30

Nine Months Ended
September 30

(in millions)     2016        2015        2016        2015    
Interest $ 69 $ 35 $ 354 $ 277
Income taxes $ 33 $ 56 $ 155 $ 141
Noncash Investing and Financing Activities

During the nine months ended September 30, 2016:

� we acquired $211 million of property and equipment and intangible assets that were accrued but unpaid

� Comcast contributed the net assets of DreamWorks to us, which was primarily a noncash transaction (see Note 3)
Note 11: Financial Data by Business Segment

We present our operations in four reportable business segments:

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

� Broadcast Television: Consists primarily of the NBC and Telemundo broadcast networks, our NBC and
Telemundo owned local broadcast television stations, the NBC Universo national cable network, and our broadcast
television studio production operations.

� Filmed Entertainment: Consists primarily of the operations of Universal Pictures, which produces, acquires,
markets and distributes filmed entertainment worldwide. On August 22, 2016, Comcast acquired all of the
outstanding stock of DreamWorks. The results of operations for DreamWorks are reported in our Filmed
Entertainment segment following the acquisition date.

� Theme Parks: Consists primarily of our Universal theme parks in Orlando, Florida; Hollywood, California; and
Osaka, Japan.

In evaluating the profitability of our operating segments, the components of net income (loss) below operating income (loss) before depreciation
and amortization are not separately evaluated by our management. Our financial data by business segment is presented in the tables below.

Three Months Ended September 30, 2016
(in millions) Revenue(e)
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Operating Income (Loss)
Before

Depreciation and
Amortization(f)

Depreciation and
Amortization

Operating Income
(Loss)

Capital
Expenditures

Cable Networks(a) $ 2,942 $ 893 $ 184 $ 709 $ 7
Broadcast Television(a) 3,087 378 27 351 28
Filmed Entertainment 1,792 353 13 340 6
Theme Parks(b) 1,440 706 130 576 228
Headquarters and Other(c) 1 (183) 91 (274) 67
Eliminations(b)(d) (84) (1) � (1) �
Total $ 9,178 $ 2,146 $ 445 $ 1,701 $ 336
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Three Months Ended September 30, 2015

(in millions) Revenue(e)

Operating Income (Loss)
Before

Depreciation and
Amortization(f)

Depreciation and
Amortization

Operating Income
(Loss)

Capital
Expenditures

Cable Networks $ 2,412 $ 835 $ 193 $ 642 $ 9
Broadcast Television 1,971 150 26 124 28
Filmed Entertainment 1,946 376 8 368 2
Theme Parks(b) 896 434 72 362 156
Headquarters and Other(c) 5 (164) 81 (245) 94
Eliminations(b)(d) (79) (30) � (30) �
Total $ 7,151 $ 1,601 $ 380 $ 1,221 $ 289

Nine Months Ended September 30, 2016

(in millions) Revenue(e)

Operating Income (Loss)
Before

Depreciation and
Amortization(f)

Depreciation and
Amortization

Operating Income
(Loss)

Capital
Expenditures

Cable Networks(a) $ 7,961 $ 2,793 $ 561 $ 2,232 $ 15
Broadcast Television(a) 7,299 1,056 89 967 77
Filmed Entertainment 4,526 576 33 543 14
Theme Parks(b) 3,602 1,550 373 1,177 668
Headquarters and Other(c) 10 (518) 268 (786) 217
Eliminations(b)(d) (256) � � � �
Total $ 23,142 $ 5,457 $ 1,324 $ 4,133 $ 991

Nine Months Ended September 30, 2015

(in millions) Revenue(e)

Operating Income (Loss)
Before

Depreciation and
Amortization(f)

Depreciation and
Amortization

Operating Income
(Loss)

Capital
Expenditures

Cable Networks $ 7,221 $ 2,605 $ 588 $ 2,017 $ 20
Broadcast Television(a) 6,032 563 85 478 53
Filmed Entertainment 5,658 1,091 19 1,072 7
Theme Parks(b) 2,320 1,012 214 798 484
Headquarters and Other(c) 12 (473) 243 (716) 265
Eliminations(b)(d) (258) 9 � 9 �
Total $ 20,985 $ 4,807 $ 1,149 $ 3,658 $ 829

(a) The revenue and operating costs and expenses associated with our broadcast of the 2016 Rio Olympics were reported in our Cable Networks and Broadcast
Television segments. The revenue and operating costs and expenses associated with our broadcast of the 2015 Super Bowl were reported in our Broadcast
Television segment.

(b) Beginning in the fourth quarter of 2015, we changed our method of accounting for a contractual obligation that involves an interest in the revenue of certain
theme parks. As a result of the change, amounts payable based on current period revenue are presented in operating costs and expenses. Amounts paid
through the third quarter of 2015 were included in other income (expense), net in our consolidated statement of income. For segment reporting purposes, we
have adjusted periods prior to the fourth quarter of 2015 to reflect management reporting presentation for this expense on a consistent basis for all periods in
the Theme Parks segment, which resulted in a corresponding offsetting adjustment in Eliminations to reconcile to consolidated totals.
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(c) Headquarters and Other activities include costs associated with overhead, personnel costs and headquarter initiatives.

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

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

(f) We use operating income (loss) before depreciation and amortization, excluding impairment charges related to fixed and intangible assets and gains or losses
on the sale of assets, if any, as the measure of profit or loss for our operating segments. This measure eliminates the significant level of noncash amortization
expense that results from intangible assets recognized in business combinations. Additionally, it is unaffected by our capital structure or investment activities.
We use this measure to evaluate our consolidated operating performance and the operating performance of our operating segments and to allocate resources
and capital to our operating segments. It is also a significant performance measure in our annual incentive compensation programs. We believe that this
measure is useful to investors because it is one of the bases for comparing our operating performance with that of other companies in our industries, although
our measure may not be directly comparable to similar measures used by other companies. This measure should not be considered a substitute for operating
income (loss), net income (loss) attributable to NBCUniversal, net cash provided by operating activities, or other measures of performance or liquidity we
have reported in accordance with GAAP.
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