Edgar Filing: COMCAST CORP - Form 424B2

COMCAST CORP
Form 424B2
September 15, 2006



Edgar Filing: COMCAST CORP - Form 424B2

Table of Contents

Filed Pursuant to Rule 424(B)(2)
Registration No. 333-132750
PROSPECTUS SUPPLEMENT
(To prospectus dated March 27, 2006)
$1,000,000,000 7.00% Notes due 2055, Series B
We will pay interest on the notes on September 15, December 15, March 15 and June 15 of each year, beginning
on December 15, 2006. The notes will bear interest at a rate of 7.00% per year and will mature on September 15,
2055. We may redeem the notes, in whole or in part, at any time on or after September 15, 2011 at a redemption price
equal to 100% of the principal amount redeemed plus accrued and unpaid interest to the redemption date.

The notes will be unsecured and will rank equally with all of our unsecured and unsubordinated indebtedness. The
notes will be fully and unconditionally guaranteed by our wholly-owned cable subsidiaries named in this prospectus
supplement and in the accompanying prospectus. The notes will be issued in minimum denominations of $25 and in
multiples of $25.

We have applied to list the notes on the New York Stock Exchange under the symbol CCW and we expect trading
in the notes on the New York Stock Exchange to begin within 30 days after the original issue date. The notes are
expected to trade flat. This means that purchasers will not pay, and sellers will not receive, any accrued and unpaid
interest on the notes that is not included in the trading price.

Investing in the notes involves risks that are described in the Risk Factors section of our Annual Report on
Form 10-K for the year ended December 31, 2005 and beginning on page S-3 of this prospectus supplement.

Price to Underwriters Proceeds to Us
Investors(1) Discount(2) Before Expenses
Per note 100% 3.109% 96.891%
Total $ 1,000,000,000 $ 31,088,875 $ 968,911,125

(1)  Plus accrued interest, if any, from September 21, 2006, if settlement occurs after that date.

(2) Represents the weighted average underwriting discount for orders by retail and institutional investors. See
Underwriting beginning on page S-11 of this prospectus supplement for a discussion regarding
underwriting discounts.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

We have granted the underwriters the right to purchase up to an additional $150,000,000 aggregate principal
amount of notes to cover over-allotments.

The notes will be ready for delivery only through The Depository Trust Company and its participants, including
Euroclear and Clearstream, in book-entry form on or about September 21, 2006.

Joint Book-Running Managers

Citigroup Merrill Lynch & Co.
Morgan Stanley UBS Investment Bank Wachovia Securities
A.G. Edwards RBC Capital Markets
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Banc of America Securities LLC Deutsche Bank Securities

JPMorgan Lehman Brothers

The date of this prospectus supplement is September 14, 2006.

CALCULATION OF REGISTRATION FEE

Maximum
Title Of Each Class Amount To Be Aggregate
Of Securities To Be Registered Registered Offering Price
7.00% Notes due 2055, Series B $1,150,000,000 100%

(1) Calculated in accordance with Rule 457(r) of the Securities Act of 1933.

Amount Of
Registration
Fee (1)

$123,050
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and the free writing prospectus relating to the notes. We have not, and the underwriters
have not, authorized any other person to provide you with different information. If anyone provides you with different
or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell
these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference
is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may

have changed since those dates.
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PROSPECTUS SUPPLEMENT SUMMARY
The Companies
Comcast Corporation

We are the largest broadband cable provider in the United States and offer a wide variety of consumer
entertainment and communication products and services, serving approximately 23.3 million video subscribers,

10.0 million high-speed Internet subscribers and 1.6 million phone subscribers at June 30, 2006 (adjusted to reflect the
subscribers added in connection with our acquisition of a portion of the assets of Adelphia Communications
Corporation and the unwinding of our investments in Time Warner Cable, Inc. and Time Warner Entertainment
Company, L.P.). We will gain additional subscribers in connection with the acquisition of cable systems in Houston,
Texas as a result of the anticipated dissolution of Texas and Kansas City Cable Partners, L.P. (a 50/50 partnership
between us and Time Warner Cable). We were incorporated under the laws of Pennsylvania in December 2001.
Through our predecessors (including our immediate predecessor Comcast Holdings), we have developed, managed
and operated broadband cable systems since 1963.

We manage our operations through two reportable segments, Cable and Content . The Cable segment generates
approximately 95% of our consolidated revenues.

Our Cable segment develops, manages and operates our broadband cable systems, including video, high-speed
Internet and phone services.

Our Content segment includes our six national cable networks: E! Entertainment Television, Style Network, The
Golf Channel, OLN, G4, and AZN Television.

Our other business interests include Comcast Spectacor, which owns the Philadelphia Flyers, the Philadelphia
76ers and two large multipurpose arenas in Philadelphia, and manages other facilities for sporting events, concerts and
other events.

For a description of our business, financial condition, results of operations and other important information
regarding us, see our filings with the SEC incorporated by reference in the accompanying prospectus. For instructions
on how to find copies of these and our other filings incorporated by reference in the accompanying prospectus, see

Available Information in the accompanying prospectus.

Our principal executive office is located at 1500 Market Street, Philadelphia, Pennsylvania 19102-2148. Our
telephone number is (215) 665-1700. The address of our web site is www.comcast.com. The information on our web
site is not part of this prospectus supplement or the accompanying prospectus.

Cable Guarantors

Our obligations, including the payment of principal, premium, if any, and interest on the notes will be fully and
unconditionally guaranteed by each of Comcast Cable Communications, LLC, Comcast Cable Communications
Holdings, Inc., Comcast Cable Holdings, LLC, Comcast MO Group, Inc. and Comcast MO of Delaware, LLC. In this
prospectus supplement, we refer to these guarantors as the cable guarantors and to these guarantees as the cable
guarantees.

The cable guarantees will not contain any restrictions on the ability of any cable guarantor to:

pay dividends or distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect to,
any of that cable guarantor s capital stock; or

make any payment of principal, interest or premium, if any, on or repay, repurchase or redeem any debt securities
of that cable guarantor.

Each cable guarantor s principal place of business is 1500 Market Street, Philadelphia, Pennsylvania 19102-2148.

S-1

Table of Contents 6



Table of Contents

Issuer

Securities Offered

Maturity

Interest

Ranking

Cable Guarantors

Cable Guarantees

Optional Redemption

Use of Proceeds

Book Entry

Edgar Filing: COMCAST CORP - Form 424B2

The Offering

Comcast Corporation.

$1,000,000,000 aggregate principal amount of 7.00% Notes due 2055, Series
B.

The notes will mature on September 15, 2055.

Interest on the notes will accrue at the rate of 7.00% per year, payable quarterly
in cash in arrears on each September 15, December 15, March 15 and June 15,
beginning on December 15, 2006.

The notes will be unsecured and will rank equally with all of our unsecured
and unsubordinated indebtedness.

Comcast Cable Communications, LLC, Comcast Cable Communications
Holdings, Inc., Comcast Cable Holdings, LLC, Comcast MO Group, Inc. and
Comcast MO of Delaware, LLC.

The cable guarantors will fully and unconditionally guarantee the notes,
including the payment of principal, premium, if any, and interest. The cable
guarantees will rank equally with all other general unsecured and
unsubordinated obligations of the cable guarantors.

We may redeem the notes, in whole or in part, at any time on or after
September 15, 2011 at a redemption price equal to 100% of the principal
amount redeemed plus accrued and unpaid interest to the redemption date.

We intend to use the proceeds from this offering, after deducting fees and
expenses related to this offering, to refinance a portion of the approximately
$1.4 billion in debt of Texas and Kansas City Cable Partners, L.P. which we
are obligated to refinance in connection with the anticipated dissolution of the
partnership.

The notes will be issued in book-entry form and will be represented by global
notes deposited with, or on behalf of, DTC and registered in the name of DTC
or its nominees. Beneficial interests in any of the notes will be shown on, and
transfers will be effected only through, records maintained by DTC or its
nominee, and these beneficial interests may not be exchanged for certificated
notes, except in limited circumstances. See Description of the Notes Book-
Entry System in this prospectus supplement.

S-2
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RISK FACTORS
Prospective investors should carefully consider all of the information set forth in this prospectus supplement, the
accompanying prospectus and any documents incorporated herein by reference before deciding to invest in any of the
notes. The following is not intended as, and should not be construed as, an exhaustive list of relevant risk factors.
There may be other risks that a prospective investor should consider that are relevant to its own particular
circumstances or generally.

We and our subsidiaries have significant debt and debt-like obligations and may not maintain investment-grade
credit ratings.

We and our subsidiaries have a significant amount of debt and debt-like obligations. Our credit rating and the
credit ratings of our subsidiaries may in the future be lower than the current or historical credit ratings. In addition, it
is possible that we or any of our subsidiaries that issue debt may not obtain or maintain an investment-grade credit
rating. Differences in credit ratings would affect the interest rates charged on financings, as well as the amounts of
indebtedness, types of financing structures and debt markets that may be available to us and our subsidiaries. A
downgrade in our or any of our subsidiaries existing credit ratings or failure by us and our subsidiaries to maintain
investment-grade credit ratings could have a material adverse effect on our operating results, our ability to obtain
additional financing and on the market value of the notes.

The indenture that governs the notes does not restrict our ability to incur additional indebtedness, which could
make our debt securities more risky in the future.

As of June 30, 2006, our consolidated indebtedness was approximately $24.1 billion. The indenture that governs
the notes does not restrict our ability or our subsidiaries ability to incur additional indebtedness. The degree to which
we incur additional debt could have important consequences to holders of the notes, including:

limiting our ability to obtain any necessary financing in the future for working capital, capital expenditures, debt
service requirements or other purposes;

requiring us to dedicate a substantial portion of our cash flows from operations to the payment of indebtedness
and not for other purposes, such as working capital and capital expenditures;

limiting our flexibility to plan for, or react to, changes in our businesses;
making us more indebted than some of our competitors, which may place us at a competitive disadvantage; and

making us more vulnerable to a downturn in our businesses.
Although we have applied to list the notes on the New York Stock Exchange, we cannot assure you that an active
trading market will develop for the notes.

The notes are a new issue of securities for which there is no trading market. Although we have applied to list the
notes on the New York Stock Exchange, we can provide no assurance regarding the future development or
maintenance of a market for the notes or the ability of holders of the notes to sell their notes. If such a market were to
develop on the New York Stock Exchange or otherwise, the notes could trade at prices which may be higher or lower
than the initial offering price depending on many factors independent of our creditworthiness, including, among other
things:

the time remaining to the maturity of the notes;

the outstanding principal amount of the notes; and

the level, direction and volatility of market interest rates generally.
S-3
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We may choose to redeem the notes prior to maturity.

We may redeem all or a portion of the notes at any time on or after September 15, 2011 at a redemption price
equal to 100% of the principal amount redeemed plus accrued and unpaid interest to the redemption date. If prevailing
interest rates are lower at the time of redemption, you may not be able to reinvest the redemption proceeds in a
comparable security at an interest rate as high as the interest rate of the notes being redeemed. Our redemption right
may also adversely affect your ability to sell your notes as September 15, 2011 approaches and after such date.

S-4
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA
The following table sets forth our selected consolidated financial data. The selected consolidated financial data as
of and for each of the years in the five-year period ended December 31, 2005 were derived from our audited
consolidated financial statements. You should read the following data in conjunction with our consolidated financial
statements and notes and Management s Discussion and Analysis of Financial Condition and Results of Operations
included in our Annual Report on Form 10-K for the year ended December 31, 2005 and our Quarterly Report on
Form 10-Q for the quarter ended June 30, 2006, each of which are incorporated herein by reference.

Six Months Ended
Year Ended December 31 June 30
2001 2002(1) 2003 2004 2005 2005 2006
(Unaudited)
(In millions, except per share data)
Statement of Operations Data:
Revenues $ 5937 $8,102 $18,348 $20,307 $22,255 $10961 $12,129
Operating income (loss) (1,325) 921 1,954 2,908 3,690 1,914 2,279
Income (loss) from continuing
operations before cumulative
effect of accounting change 4 (469) (218) 970 928 573 926
Discontinued operations(2) 220 195 3,458
Cumulative effect of
accounting change(3) 385
Net income (loss) 609 (274) 3,240 970 928 573 926
Basic earnings (loss) for
common stockholders per
common share
Income (loss) from continuing
operations before cumulative
effect of accounting change $ $042) $ (0.10) $ 043 $ 042 $ 026 $ 044
Discontinued operations 0.24 0.17 1.54
Cumulative effect of
accounting change(3) 0.40
Net income (loss) $ 064 $025 $ 144 $ 043 $ 042 $ 026 $ 044
Diluted earnings (loss) for
common stockholders per
common share
Income (loss) from continuing
operations before cumulative
effect of accounting change $ $042) $ (0.10) $ 043 $ 042 $ 026 $ 043
Discontinued operations(2) 0.23 0.17 1.54
Cumulative effect of
accounting change(3) 0.40
Net income (loss) $ 063 $(@025 $ 144 $ 043 $ 042 $ 026 $ 043
S-5
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As of
As of December 31 June 30
2001 2002 2003 2004 2005 2006
(unaudited)
(in millions)
Balance Sheet Data:
Total assets $38,261 $113,128 $109,159 $104,694 $103,146 $103,088
Long term debt, less current
portion 11,679 27,956 23,835 20,093 21,682 23,360
Stockholders equity 14,473 38,329 41,662 41,422 40,219 39,907

(1) On November 18, 2002, we completed the acquisition of AT&T s broadband business, which has substantially
increased the size of our cable operations.

(2) In September 2003, we disposed of our interest in QVC to Liberty Media Corporation. QVC is presented as a
discontinued operation for the years ended on and before December 31, 2003 (see Note 5 to our consolidated
financial statements included in the Annual Report on Form 10-K for the year ended December 31, 2005).

(3) In 2001, we recognized as income a cumulative effect of accounting change upon adoption of SFAS No. 133,
Accounting for Derivative Instruments and Hedging Activities.
USE OF PROCEEDS

We intend to use the proceeds from this offering, after deducting fees and expenses related to this offering, to
refinance a portion of the approximately $1.4 billion in debt of Texas and Kansas City Cable Partners, L.P. which we
are obligated to refinance in connection with the anticipated dissolution of the partnership.

RATIO OF EARNINGS TO FIXED CHARGES
Our ratio of earnings to fixed charges was as follows for the respective periods indicated:

Six
Months
Ended
Year Ended December 31 June 30
2001 2002 2003 2004 2005 2006
1.33x (D) (D) 1.97x 2.01x 2.52x

(1) For the years ended December 31, 2003 and 2002, we had a $76 million and $490 million deficiency,
respectively, of earnings to fixed charges.
For purposes of calculating the ratio of earnings to fixed charges, earnings is the amount resulting from (1) adding
(a) pretax income from continuing operations before adjustment for minority interests in consolidated subsidiaries or
income or loss from equity investees, (b) fixed charges, (c) amortization of capitalized interest, (d) distributed income
of equity investees and (e) our share of pre-tax losses of equity investees for which charges arising from guarantees
are included in fixed charges and (2) subtracting (i) interest capitalized, (ii) preference security dividend requirements

Table of Contents 11
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of consolidated subsidiaries and (iii) the minority interest in pre-tax income of subsidiaries that have not incurred
fixed charges. Fixed charges is the sum of (w) interest expensed and capitalized, (x) amortized premiums, discounts
and capitalized expenses related to indebtedness, (y) an estimate of the interest within rental expense and
(z) preference security dividend requirements of our consolidated subsidiaries. Preferred security dividend is the
amount of pre-tax earnings that is required to pay the dividends on outstanding preference securities.

S-6
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DESCRIPTION OF THE NOTES

We are offering $1,000,000,000 aggregate principal amount of our 7.00% Notes due 2055, Series B. The notes
will be a separate series of securities issued under an indenture, dated as of January 7, 2003 and amended as of
March 25, 2003, among us, the cable guarantors and The Bank of New York, as trustee. The notes will be our direct
unsecured and unsubordinated obligations and will be fully and unconditionally guaranteed by Comcast Cable,
Comcast Cable Communications Holdings, Comcast Cable Holdings, Comcast MO Group and Comcast MO of
Delaware, referred to as the cable guarantors, as described below. The terms of the notes include those stated in the
indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939, as amended. The
indenture provides that we will have the ability to issue securities with terms different from those of the notes. We
also have the ability to reopen this series of notes and issue additional notes. Additional notes of such series will be
consolidated with and form a single series with the notes then outstanding. Copies of the indenture and the form of
notes are available from us upon request.

The following, along with the additional information contained in the accompanying prospectus under Description
of Debt Securities and Cable Guarantees, is a summary of the material provisions of the indenture, the notes and the
cable guarantees. Because this is a summary, it may not contain all the information that is important to you. For
further information, you should read the notes and the indenture.

Basic Terms of the Notes

The notes:

will rank equally with all of our other unsecured and unsubordinated debt and will be entitled to the benefits of
the cable guarantees described below;

will be issued in an initial aggregate principal amount of $1,000,000,000, maturing on September 15, 2055, with
interest payable quarterly on each September 15, December 15, March 15 and June 15, beginning December 15,
2006, to holders of record on the preceding September 1, December 1, March 1 and June 1; and

are issuable in fully registered form, in denominations of $25.00 and multiples thereof.
Interest Payments

Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day months. Interest
on the notes will accrue from the date of original issuance, or from the most recent interest payment date to which
interest has been paid and will be payable quarterly on interest payment dates described for each year.

For more information on payment and transfer procedures for the notes, see =~ Book-Entry System below.
Cable Guarantees

Our obligations, including the payment of principal, premium, if any, and interest, will be fully and
unconditionally guaranteed by each of the cable guarantors as described in the accompanying prospectus.

The cable guarantees will not contain any restrictions on the ability of any cable guarantor to (i) pay dividends or
distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect to, any of that cable
guarantor s capital stock or (ii) make any payment of principal, interest or premium, if any, on or repay, repurchase or
redeem any debt securities of that cable guarantor.

Optional Redemption

We will have the right at our option to redeem the notes in whole or in part, at any time or from time to time on or
after September 15, 2011 and prior to their maturity, on at least 30 days, but not more than 60 days, prior notice
mailed to the registered address of each holder, at a redemption price equal to 100%

S-7
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of the principal amount of such notes, plus any accrued and unpaid interest thereon to the date of redemption.

On and after the redemption date, interest will cease to accrue on the notes or any portion of the notes called for
redemption (unless we default in the payment of the redemption price and accrued interest). On or before the
redemption date, we will deposit with the trustee money sufficient to pay the redemption price of and (unless the
redemption date shall be an interest payment date) accrued and unpaid interest to the redemption date on the notes to
be redeemed on such date. If less than all of the notes of any series are to be redeemed, the notes to be redeemed shall
be selected by the trustee by such method as the trustee shall deem fair and appropriate. Additionally, we may at any
time repurchase notes in the open market and may hold or surrender such notes to the trustee for cancellation.
Trading Characteristics

We have applied to list the notes on the New York Stock Exchange under the symbol CCW . We expect the notes
to trade at a price that takes into account the value, if any, of accrued but unpaid interest. This means that purchasers
will not pay, and sellers will not receive, accrued but unpaid interest on the notes that is not included in their trading
price.

No Mandatory Redemption or Sinking Fund

There will be no mandatory redemption prior to maturity or sinking fund payments for the notes.
Additional Debt

The indenture does not limit the amount of debt we may issue under the indenture or otherwise.
Book-Entry System

We will initially issue the notes in the form of one or more global notes (the Global Notes ). The Global Notes will
be deposited with, or on behalf of, The Depository Trust Company ( DTC ) and registered in the name of DTC or its
nominee. Except as set forth below, the Global Notes may be transferred, in whole and not in part, only to DTC or
another nominee of DTC. A holder may hold beneficial interests in the Global Notes directly through DTC if such
holder has an account with DTC or indirectly through organizations which have accounts with DTC, including
Euroclear and Clearstream.

DTC

DTC has advised us as follows: DTC is a limited purpose trust company organized under the laws of the State of
New York, a member of the Federal Reserve System, a clearing corporation within the meaning of the New York
Uniform Commercial Code and a clearing agency registered pursuant to the provisions of Section 17A of the
Exchange Act. DTC was created to hold securities of institutions that have accounts with DTC ( participants ) and to
facilitate the clearance and settlement of securities transactions among its participants in such securities through
electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of
securities certificates. DTC s participants include securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations. Access to DTC s book-entry system is also available to others such as
banks, brokers, dealers and trust companies (collectively, the indirect participants ) that clear through or maintain a
custodial relationship with a participant, whether directly or indirectly.

We expect that pursuant to procedures established by DTC, upon the deposit of the Global Notes with DTC, DTC
will credit on its book entry registration and transfer system the principal amount of notes represented by such Global
Notes to the accounts of participants. Ownership of beneficial interests in the Global Notes will be limited to
participants or persons that may hold interests through participants. Ownership of beneficial interests in the Global
Notes will be shown on and the transfer of those ownership interests will be effected only through, records maintained
by DTC (with respect to participants interests),

S-8
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the participants and the indirect participants (with respect to the owners of beneficial interests in the Global Note other
than participants). All interests in a Global Note deposited with DTC are subject to the procedures and requirements of
DTC.

The laws of some jurisdictions may require that certain purchasers of securities take physical delivery of such
securities in definitive form. Such limits and laws may impair the ability to transfer or pledge beneficial interests in
the Global Notes.

So long as DTC (or its nominee) is the registered holder and owner of a Global Note, DTC (or such nominee) will
be considered the sole legal owner and holder of the notes evidenced by such Global Note for all purposes of such
notes and the indenture. Except as set forth below under Certificated Notes, as an owner of a beneficial interest in a
Global Note, you will not be entitled to have the notes represented by such Global Note registered in your name, will
not receive or be entitled to receive physical delivery of certificated notes and will not be considered to be the owner
or holder of any notes under such Global Note. We understand that under existing industry practice, in the event an
owner of a beneficial interest in a Global Note desires to take any action that DTC, as the holder of such Global Note,
is entitled to take, DTC would authorize the participants to take such action, and the participants would authorize
beneficial owners owning through such participants to take such action or would otherwise act upon the instructions of
beneficial owners owning through them.

We will make payments of principal of, premium, if any, and interest on the notes represented by the Global Notes
registered in the name of and held by DTC or its nominee to DTC or its nominee, as the case may be, as the registered
owner and holder of the Global Notes.

We expect that DTC (or its nominee), upon receipt of any payment of principal of, premium, if any, or interest on
the Global Notes will credit the accounts of their relevant participants or account holders, as applicable, with
payments in amounts proportionate to their respective beneficial interests in the principal amount of the applicable
Global Note as shown on the records of DTC (or its nominee). We also expect that payments by participants or
indirect participants or account holders, as applicable, to owners of beneficial interests in the Global Notes held
through such participants or indirect participants or account holders will be governed by standing instructions and
customary practices and will be the responsibility of such participants or indirect participants or account holders, as
applicable. We will not have any responsibility or liability for any aspect of the records relating to, or payments made
on account of, beneficial ownership interests in the Global Notes for any notes or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests or for any other aspect of the relationship
between DTC and its participants or indirect participants, or the relationship between such participants or indirect
participants, and the owners of beneficial interests in the Global Notes owning through such participants.

All amounts payable under the notes will be payable in U.S. dollars, except as may otherwise be agreed between
any applicable securities clearing system and any holders. Payments will be subject in all cases to any fiscal or other
laws and regulations (including any regulations of any applicable securities clearing system) applicable thereto. None
of the trustee, us, the cable guarantors or any of our or their respective agents shall be liable to any holder of a Global
Note or other person for any commissions, costs, losses or expenses in relation to or resulting from any currency
conversion or rounding effected in connection therewith. Investors may be subject to foreign exchange risks that may
have important economic and tax consequences to them.

S-9
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Certificated Notes
Subject to certain conditions, the notes represented by the Global Notes are exchangeable for certificated notes in
definitive form of like tenor in denominations of $25.00 principal amount and multiples thereof if:
(1) DTC provides notification that it is unwilling or unable to continue as depositary for the Global Notes or
DTC ceases to be a clearing agency registered under the Exchange Act and, in either case, a successor is
not appointed within 90 days;

(2) we in our discretion at any time determine not to have all the notes represented by the Global Notes; or

(3) adefault entitling the holders of the applicable notes to accelerate the maturity thereof has occurred and is
continuing.

Any note that is exchangeable as above is exchangeable for certificated notes issuable in authorized denominations
and registered in such names as DTC shall direct. Subject to the foregoing, a Global Note is not exchangeable, except
for a Global Note of the same aggregate denomination to be registered in the name of DTC (or its nominee).

Same-Day Payment

The indenture requires payments to be made in respect of the applicable notes represented by the Global Notes
(including principal, premium and interest) by wire transfer of immediately available funds to the accounts specified
by the holder thereof or, if no such account is specified, by mailing a check to such holder s registered address.

Payments (including principal, premium and interest) and transfers with respect to notes in certificated form may
be executed at the office or agency maintained for such purpose within the City and State of New York (initially the
office of the paying agent maintained for such purpose) or, at our option, by check mailed to the holders thereof at the
respective addresses set forth in the register of holders of the applicable notes, provided that all payments (including
principal, premium and interest) on notes in certificated form, for which the holders thereof have given wire transfer
instructions, will be required to be made by wire transfer of immediately available funds to the accounts specified by
the holders thereof. No service charge will be made for any registration of transfer, but payment of a sum sufficient to
cover any tax or governmental charge payable in connection with that registration may be required.

S-10
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UNDERWRITING
We intend to offer the notes through the underwriters named below. Subject to the terms and conditions contained
in an underwriting agreement, we have agreed to sell to the underwriters and the underwriters severally have agreed to
purchase from us, the principal amount of the notes listed opposite their names below.

Principal
Amount
Underwriter of Notes
Citigroup Global Markets Inc. 150,000,375
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 150,000,375
Morgan Stanley & Co. Incorporated 149,166,650
UBS Securities LLC 149,166,650
Wachovia Capital Markets, LLC 149,166,650
A.G. Edwards & Sons, Inc. 50,000,000
RBC Dain Rauscher Inc. 50,000,000
Banc of America Securities LLC 10,000,000
Deutsche Bank Securities Inc. 10,000,000
J.P. Morgan Securities Inc. 10,000,000
Lehman Brothers Inc. 10,000,000
ABN AMRO Incorporated 4,166,650
Barclays Capital Inc. 4,166,650
Bear, Stearns & Co. Inc. 4,166,650
BNP Paribas Securities Corp. 4,166,650
Charles Schwab & Co., Inc. 4,166,650
Credit Suisse Securities (USA) LLC 4,166,650
Goldman, Sachs & Co. 4,166,650
H&R Block Financial Advisors, Inc. 4,166,650
HSBC Securities (USA) Inc. 4,166,650
J.J.B. Hilliard, W.L. Lyons, Inc. 4,166,650
Janney Montgomery Scott LLC 4,166,650
KeyBanc Capital Markets, a division of McDonald Investments Inc. 4,166,650
Oppenheimer & Co. Inc. 4,166,650
Piper Jaffray & Co. 4,166,650
Raymond James & Associates, Inc. 4,166,650
TD Ameritrade, Inc. 4,166,650
Wells Fargo Securities, LLC 4,166,650
B.C. Ziegler and Company 1,666,650
BB&T Capital Markets, a division of Scott & Stringfellow, Inc. 1,666,650
C. L. King & Associates, Inc. 1,666,650
Crowell, Weedon & Co. 1,666,650
D.A. Davidson & Co. 1,666,650
Davenport & Company LLC 1,666,650
Doley Securities, LLC. 1,666,650
Ferris, Baker Watts, Incorporated 1,666,650
Guzman & Company 1,666,650
Jefferies & Company, Inc. 1,666,650
Keefe, Bruyette & Woods, Inc. 1,666,650
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Principal

Amount
Underwriter of Notes
Loop Capital Markets, LLC 1,666,650
Mesirow Financial, Inc. 1,666,650
Muriel Siebert & Co., Inc. 1,166,650
Morgan Keegan & Company, Inc. 1,166,650
Pershing LLC 1,166,650
Robert W. Baird & Co. Incorporated 1,166,650
Ryan Beck & Co., Inc. 1,166,650
Samuel A. Ramirez & Co., Inc. 1,166,650
Stifel, Nicolaus & Company, Incorporated 1,166,650
Stone & Youngberg LLC 1,166,650
SunTrust Capital Markets, Inc. 1,166,650
The Williams Capital Group, L.P. 1,166,650
Wedbush Morgan Securities Inc. 1,166,650
William Blair & Company, L.L.C. 1,166,650
Total $ 1,000,000,000

The underwriters have agreed to purchase all of the notes sold pursuant to the underwriting agreement if any of
these notes are purchased. If an underwriter defaults, the underwriting agreement provides that the purchase
commitments of the nondefaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities
Act of 1933, as amended, or to contribute to payments the underwriters may be required to make in respect of those
liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them,
subject to approval of legal matters by their counsel, including the validity of the notes, and other conditions contained
in the underwriting agreement, such as the receipt by the underwriters of officer s certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Each underwriter has represented, warranted and agreed that:

(a) in relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a Relevant Member State ), with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the Relevant Implementation Date ), it has not made and
will not make an offer of notes to the public in that Relevant Member State prior to the publication of a prospectus
in relation to the notes which has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, all in accordance with the Prospectus Directive, except that it may, with effect from and
including the Relevant Implementation Date, make an offer of notes to the public in that Relevant Member State at
any time:

(1) to legal entities which are authorized or regulated to operate in the financial markets or, if not so
authorized or regulated, whose corporate purpose is solely to invest in securities;
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(ii) to any legal entity which has two or more of (1) an average of at least 250 employees during the last
financial year; (2) a total balance sheet of more than 43,000,000 and (3) an annual net turnover of more than
50,000,000, as shown in its last annual or consolidated accounts; or

(iii) in any other circumstances which do not require the publication by the Issuer of a prospectus pursuant
to Article 3 of the Prospectus Directive.
S-12
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For the purposes of this provision, the expression an offer of notes to the public in relation to any notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe the notes,
as the same may be varied in that Member State by any means implementing the Prospectus Directive in that Member
State, and the expression Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing
measure in each Relevant Member State.

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of
the U.K. Financial Services and Markets Act 2000 ( FSMA ) received by it in connection with the issue or sale of
the notes in circumstances in which Section 21(1) of FSMA does not apply to the Issuer or the cable guarantors;
and

(c) it has complied with and will comply with all applicable provisions of FSMA with respect to anything done

by it in relation to the notes in, from or otherwise involving the United Kingdom.
Over-Allotment Option

We have granted to the underwriters an option, exercisable for 15 days from the date of this prospectus
supplement, to purchase up to an additional $150,000,000 aggregate principal amount of notes at the public offering
price less the underwriting discount. The underwriters may exercise the option solely for the purpose of covering
over-allotments, if any, in connection with this offering. To the extent the option is exercised, each underwriter must
purchase a number of additional notes approximately proportionate to that underwriter s initial purchase commitment.
If the underwriters exercise their over-allotment option in full the total price to the public would be $1,150,000,000,
the total underwriting discounts and commissions would be $35,813,875 and the total proceeds, before deducting
expenses, to us would be $1,114,186,125.
Commissions and Discounts

The underwriters have advised us that they propose initially to offer the notes to the public at the public offering
price on the cover page of this prospectus supplement, and to dealers at that price less a concession not in excess of
$0.50 per note for retail orders and $0.30 per note for institutional orders. The underwriters may allow, and the dealers
may reallow, a discount not in excess of $0.45 per note to other dealers. After the initial public offering, the public
offering prices, concessions and discounts may be changed.

The expenses of the offering, not including the underwriting discount, are estimated to be $300,000 and are
payable by us.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in
connection with this offering. These amounts are shown assuming both no exercise and full exercise of the
underwriters option to purchase additional notes.

No Exercise Full Exercise
Per note (retail orders) $ 0.7875 $ 0.7875
Per note (institutional orders) $ 0.5000 $ 0.5000
Total $ 31,088,875 $ 35,813,875

New Issue of Notes

The notes are a new issue of securities with no established trading market. We have applied to list the notes on the
New York Stock Exchange under the symbol CCW , and we expect trading in the notes on the New York Stock
Exchange to begin within 30 days after the original issue date. We have been advised by the underwriters that they
presently intend to make a market in the notes after completion of the offering. However, they are under no obligation
to do so and may discontinue any market-making activities at any time without any notice. We cannot assure the
liquidity of the trading market for the notes or that an active public market for the notes will develop. If an active
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Price Stabilization and Short Positions

In connection with the offering, the underwriters are permitted to engage in transactions that stabilize, the market
price of the notes. These stabilization transactions consist of bids or purchases to peg, fix or maintain the price of the
notes. Specifically, the underwriters may sell a principal amount of notes greater than they are obligated to purchase
under the underwriting agreement, creating a short position. A short sale is covered if the short position is no greater
than the principal amount of notes available for purchase by the underwriters under the over-allotment option. The
underwriters can close out a covered short sale by exercising the over-allotment option or purchasing notes in the open
market. In determining the source of notes to close out a covered short sale, the underwriters will consider, among
other things, the open market price of shares compared to the price available under the over-allotment option. The
underwriters may also sell a principal amount of notes in excess of the over-allotment option, creating a naked short
position. The underwriters must close out any naked short position by purchasing notes in the open market. A naked
short position is more likely to be created if the underwriters are concerned that there may be downward pressure on
the price of the notes in the open market after pricing that could adversely affect investors who purchase in this
offering. As an additional means of facilitating this offering, the underwriters may bid for, and purchase, notes in the
open market to stabilize the price of the notes. Purchases of a security to stabilize the price or to reduce a short
position could cause the price of the security to be higher than it might be in the absence of such purchases.

Neither we nor any of the underwriters makes any representation or prediction as to the direction or magnitude of
any effect that the transactions described above may have on the price of the notes. In addition, neither we nor any of
the underwriters makes any representation that the underwriters will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Alternative Settlement Date

It is expected that delivery of the notes will be made on or about the date specified on the cover page of this
prospectus supplement, which will be the fifth business day following the date of this prospectus supplement. Under
Rule 15¢6-1 of the Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended,
trades in the secondary market generally are required to settle in three business days, unless the parties to any such
trade expressly agree otherwise. Accordingly, the purchasers who wish to trade notes on the date of this prospectus
supplement or the next succeeding business day will be required to specify an alternate settlement cycle at the time of
any such trade to prevent failed settlement. Purchasers of notes who wish to trade notes on the date of this prospectus
supplement or the next succeeding business day should consult their own advisors.

Other Relationships

The underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and
other commercial dealings in the ordinary course of business with us. They have received customary fees and
commissions for these transactions.

Dr. Judith Rodin, our director, is a member of the board of directors of Citigroup Inc., an affiliate of Citigroup
Global Markets Inc.

LEGAL MATTERS

Various legal matters relating to the offering will be passed upon for us by Arthur R. Block, Esquire, Senior Vice
President and General Counsel of Comcast Corporation, Thomas R. Nathan, Esquire, Senior Vice President of the
cable guarantors, and by Davis Polk & Wardwell, Menlo Park, California. Cahill Gordon & Reindel llp, New York,
New York, is representing the underwriters.

S-14
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PROSPECTUS

The following are types of securities that may be offered and sold under this prospectus:
Unsecured senior debt securities
Unsecured subordinated debt securities
Warrants
Purchase contracts
Units
Preferred Stock
Depositary shares
Class A Common Stock
Class A Special Common Stock

If indicated in the relevant prospectus supplement, the securities may be fully and unconditionally guaranteed
by a number of our wholly-owned cable subsidiaries named in this prospectus.

Our Class A Common Stock and Class A Special Common Stock are quoted on The Nasdaq National Market
under the ticker symbols CMCSA and CMCSK . On March 27, 2006, the reported last sale prices on The Nasdaq
National Market for our Class A Common Stock and our Class A Special Common Stock were $26.72 and $26.64.

We will describe in a prospectus supplement, which must accompany this prospectus, the securities we are
offering and selling, as well as the specific terms of the securities. Those terms may include:

Maturity

Interest rate

Sinking fund terms

Currency of payments
Dividends

Redemption terms

Listing on a securities exchange
Amount payable at maturity
Conversion or exchange rights
Liquidation amount

Subsidiary guarantees

Investing in these securities involves certain risks. See Item 1A Risk Factors beginning on page 18 of our
annual report on Form 10-K for the year ended December 31, 2005 which is incorporated by reference herein.

The Securities and Exchange Commission and state securities regulators have not approved or
disapproved of these securities, or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

We may offer the securities in amounts, at prices and on terms determined at the time of offering. We may sell
the securities directly to you, through agents we select, or through underwriters and dealers we select. If we use
agents, underwriters or dealers to sell the securities, we will name them and describe their compensation in a
prospectus supplement.

The date of this prospectus is March 27, 2006
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You should rely only on the information contained in or incorporated by reference in this prospectus. We have not
authorized anyone to provide you with different information. We are not making an offer of these securities in any
state where the offer is not permitted. You should not assume that the information contained in or incorporated by
reference in this prospectus is accurate as of any date other than the date on the front of this prospectus.

We refer to Comcast Corporation in this prospectus as Comcast or we, us, our orcomparable terms and to
Comcast Holdings Corporation as Comcast Holdings. We refer to Comcast Cable Communications, LLC, Comcast
Cable Communications Holdings, Inc., Comcast Cable Holdings, LLC, Comcast MO Group, Inc. and Comcast MO of
Delaware, LLC collectively as the Cable Guarantors.
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THE COMPANIES
Comcast Corporation

We are the largest broadband cable provider in the United States and offer a wide variety of consumer
entertainment and communication products and services. As of December 31, 2005, we served more than 21 million
video subscribers, 8 million high-speed Internet subscribers and 1 million phone subscribers. We were incorporated
under the laws of Pennsylvania in December 2001. Through our predecessors (including our immediate predecessor
Comcast Holdings), we have developed, managed and operated broadband cable systems since 1963.

We manage our operations through two reportable segments, Cable and Content . The Cable segment generates
approximately 95% of our consolidated revenues.

Our Cable segment develops, manages and operates our broadband cable systems, including video, high-speed
Internet and phone services.

Our Content segment includes our six national cable networks: E! Entertainment Television, Style Network, The
Golf Channel, OLN, G4, and AZN Television.

Our other business interests include Comcast Spectacor, which owns the Philadelphia Flyers, the Philadelphia
76ers and two large multipurpose arenas in Philadelphia, and manages other facilities for sporting events, concerts and
other events.

For a description of our business, financial condition, results of operations and other important information
regarding us, see our filings with the SEC incorporated by reference in this prospectus. For instructions on how to find
copies of these and our other filings incorporated by reference in this prospectus, see Available Information in the
accompanying prospectus.

Cable Guarantors

Our obligations, including the payment of principal, premium, if any, and interest on the debt securities issued
pursuant to this prospectus will be fully and unconditionally guaranteed by each of Comcast Cable, Comcast Cable
Communications Holdings, Comcast Cable Holdings, Comcast MO Group and Comcast MO of Delaware. In this
prospectus, we refer to these guarantors as the cable guarantors and to these guarantees as the cable guarantees. We
have numerous other subsidiaries that will not be guarantors on the debt securities. If indicated in the relevant
prospectus supplement, our obligations under the other securities we are offering and selling may be fully and
unconditionally guaranteed by specified cable guarantors.

The cable guarantees will not contain any restrictions on the ability of any cable guarantor to:

pay dividends or distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect
to, any of that cable guarantor s capital stock; or

make any payment of principal, interest or premium, if any, on or repay, repurchase or redeem any debt
securities of that cable guarantor.
Comcast Cable Communications, LLC
Comcast Cable, which was incorporated in 1981 as a Delaware corporation, became a Delaware limited liability
company in 2003 and is an indirect wholly-owned subsidiary of ours.
Comcast Cable Communications Holdings, Inc.
Comcast Cable Communications Holdings is a Delaware corporation (formerly known as AT&T Broadband
Corp.) incorporated in 2001 and a wholly-owned subsidiary of ours.

1
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Comcast Cable Holdings, LLC

Comcast Cable Holdings is a Delaware limited liability company (formerly known as AT&T Broadband, LLC)
formed in 1994. Comcast Cable Holdings is a wholly-owned subsidiary of Comcast Cable Communications Holdings.

Comcast MO Group, Inc.

Comcast MO Group is a Delaware corporation (formerly known as MediaOne Group, Inc.) incorporated in 1999.
Comcast MO Group is a wholly-owned subsidiary of Comcast Cable Communications Holdings.

Comcast MO of Delaware, LLC

Comcast MO of Delaware, which was incorporated in 1996 as a Delaware corporation, became a Delaware limited
liability company in 2003. Comcast MO of Delaware is an indirect wholly-owned subsidiary of Comcast MO Group.

Our principal executive offices are located at 1500 Market Street, Philadelphia, Pennsylvania 19102-2148, and our
telephone number is (215) 665-1700. We maintain a website at http://www.comcast.com where general information
about us is available. We are not incorporating the contents of the website into this prospectus.

Each cable guarantor s principal place of business is 1500 Market Street, Philadelphia, Pennsylvania 19102-2148.

2
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CAUTION CONCERNING FORWARD-LOOKING STATEMENTS
Our businesses may be affected by, among other things, the following:

All of the services offered by our cable systems face a wide range of competition that could adversely affect
our future results of operations.

Programming costs are increasing, which could adversely affect our future results of operations.

We are subject to regulation by federal, state and local governments, which may change and cause increased
costs and restrictions.

We may face increased competition because of technological advances and changing regulatory requirements,
which could adversely affect our future results of operations.

We face risks arising from the outcome of various litigation matters, including litigation associated with our
acquisition of AT&T s Broadband operations.

Our Chairman and CEO has considerable influence over our operations.

Acquisitions and other strategic transactions present many risks, and we may not realize the financial and
strategic goals that were contemplated at the time of any transaction.
In this prospectus and in the documents we incorporate by reference, we state our expectations of future events
and our future financial performance. In some cases, you can identify those so-called forward-looking statements by
words such as may, will, should, expects, plans, anticipates, believes, estimates, predicts, potential
negative of those words and other comparable words. You should be aware that those statements are only our
predictions. Actual events or results may differ materially. In evaluating those statements, you should specifically
consider various factors, including the risks outlined under Item 1A Risk Factors in our Annual Report on Form 10-K
for the year ended December 31, 2005 incorporated herein by reference. Those factors may cause our actual results to
differ materially from any of our forward-looking statements.
USE OF PROCEEDS
We intend to use the net proceeds from the sale of the securities for working capital and general corporate
purposes. We may also invest the proceeds in certificates of deposit, United States government securities or certain
other interest-bearing securities. If we decide to use the net proceeds from a particular offering of securities for a
specific purpose, we will describe that in the related prospectus supplement.
DIVIDEND POLICY
We do not intend to pay dividends on our common stock for the foreseeable future.
RATIOS OF EARNINGS TO FIXED CHARGES
Our ratio of earnings to fixed charges was as follows for the respective periods indicated:

For the Years Ended December 31,
2005 2004 2003 2002 2001
2.01x 1.97x (1) (1) 1.33x

(1) For the years ended December 31, 2003 and 2002, we had a $76 million and $490 million deficiency, respectively,
of earnings to fixed charges.
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For purposes of calculating the ratio of earnings to fixed charges, earnings is the amount resulting from (1) adding
(a) pretax income from continuing operations before adjustment for minority interests in consolidated subsidiaries or
income or loss from equity investees, (b) fixed charges, (c) amortization of
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capitalized interest, (d) distributed income of equity investees and (e) our share of pre-tax losses of equity investees
for which charges arising from guarantees are included in fixed charges and (2) subtracting (i) interest capitalized,
(i1) preference security dividend requirements of consolidated subsidiaries and (iii) the minority interest in pre-tax
income of subsidiaries that have not incurred fixed charges. Fixed charges is the sum of (w) interest expensed and
capitalized, (x) amortized premiums, discounts and capitalized expenses related to indebtedness, (y) an estimate of the
interest within rental expense and (z) preference security dividend requirements of our consolidated subsidiaries.
Preferred security dividend is the amount of pre-tax earnings that is required to pay the dividends on outstanding
preference securities.

RATIOS OF EARNINGS TO COMBINED FIXED CHARGES

AND PREFERRED DIVIDENDS

For the Years Ended December 31,
2005 2004 2003 2002 2001

2.01x 1.97x (1) (1) 1.33x

(1) For the years ended December 31, 2003 and 2002, we had a $76 million and $490 million deficiency, respectively,
of earnings to combined fixed charges and preferred dividends.

For purposes of calculating the ratio of earnings to combined fixed charges and preferred dividends, earnings is
the amount resulting from (1) adding (a) pretax income from continuing operations before adjustment for minority
interests in consolidated subsidiaries or income or loss from equity investees, (b) fixed charges, (c) amortization of
capitalized interest, (d) distributed income of equity investees and (e) our share of pre-tax losses of equity investees
for which charges arising from guarantees are included in fixed charges and (2) subtracting (i) interest capitalized,

(i1) preference security dividend requirements of consolidated subsidiaries and (iii) the minority interest in pre-tax
income of subsidiaries that have not incurred fixed charges. Fixed charges is the sum of (w) interest expensed and
capitalized, (x) amortized premiums, discounts and capitalized expenses related to indebtedness, (y) an estimate of the
interest within rental expense and (z) preference security dividend requirements of our consolidated subsidiaries.
Preferred security dividend is the amount of pre-tax earnings that is required to pay the dividends on outstanding
preference securities.

4
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DESCRIPTION OF DEBT SECURITIES AND CABLE GUARANTEES
Our debt securities, consisting of notes, debentures or other evidences of indebtedness, may be issued from time to
time in one or more series:

in the case of senior debt securities, under a senior indenture dated January 7, 2003, as amended by a
supplemental indenture dated March 25, 2003, entered into among us, the cable guarantors and The Bank of
New York, as trustee; and

in the case of subordinated debt securities, under a subordinated indenture to be entered into among us, the
cable guarantors and The Bank of New York, as trustee.
The senior indenture and supplemental indenture are included, and the subordinated indenture will be substantially
in the form included, as exhibits to the registration statement of which this prospectus is a part.
Because the following is only a summary of the indentures and the debt securities, it does not contain all
information that you may find useful. For further information about the indentures and the debt securities, you should
read the indentures. As used in this section of the prospectus and under the caption Description of Common Stock, the
terms we, us and our refer solely to Comcast Corporation and such references do not include any subsidiaries of
Comcast Corporation.
General
The senior debt securities will constitute our unsecured and unsubordinated obligations and the subordinated debt
securities will constitute our unsecured and subordinated obligations. A detailed description of the subordination
provisions is provided below under the caption  Certain Terms of the Subordinated Debt Securities Subordination. In
general, however, if we declare bankruptcy, holders of the senior debt securities will be paid in full before the holders
of subordinated debt securities will receive anything. The debt securities will be fully and unconditionally guaranteed
by the cable guarantors, as described below. The debt securities will not be guaranteed by any of our other
subsidiaries.
We are a holding company and conduct all of our operations through subsidiaries. Consequently, our ability to pay
our obligations, including our obligation to pay interest on the debt securities, to repay the principal amount of the
debt securities at maturity or upon redemption or to buy back the debt securities will depend upon our subsidiaries
earnings and their distribution of those earnings to us and upon our subsidiaries repaying investments and advances
we have made to them. Our subsidiaries are separate and distinct legal entities and, except for the cable guarantors
with respect to the cable guarantees, have no obligation, contingent or otherwise, to pay any amounts due on the debt
securities or to make funds available to us to do so. Our subsidiaries ability to pay dividends or make other payments
or advances to us will depend upon their operating results and will be subject to applicable laws and contractual
restrictions. Our indentures will not limit our subsidiaries ability to enter into other agreements that prohibit or restrict
dividends or other payments or advances to us.
You should look in the applicable prospectus supplement for the following terms of the debt securities being
offered:
the designation of the debt securities;

the aggregate principal amount of the debt securities;

the percentage of their principal amount (i.e., price) at which the debt securities will be issued;

the date or dates on which the debt securities will mature and the right, if any, to extend such date or dates;
the rate or rates, if any, per year, at which the debt securities will bear interest, or the method of determining

such rate or rates;
5
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the date or dates from which such interest will accrue, the interest payment dates on which such interest will
be payable or the manner of determination of such interest payment dates and the record dates for the
determination of holders to whom interest is payable on any interest payment dates;

the right, if any, to extend the interest payment periods and the duration of that extension;
provisions for a sinking fund purchase or other analogous fund, if any;

the period or periods, if any, within which, the price or prices of which, and the terms and conditions upon
which the debt securities may be redeemed, in whole or in part, at our option or at your option;

the form of the debt securities;

any provisions for payment of additional amounts for taxes and any provision for redemption, if we must pay
such additional amounts in respect of any debt security;

the terms and conditions, if any, upon which we may have to repay the debt securities early at your option and
the price or prices in the currency or currency unit in which the debt securities are payable;

the currency, currencies or currency units for which you may purchase the debt securities and the currency,
currencies or currency units in which principal and interest, if any, on the debt securities may be payable;

the terms and conditions, if any, pursuant to which the debt securities may be converted or exchanged for the
cash value of other securities issued by us or by a third party;

the right, if any, to reopen a series of the debt securities and issue additional debt securities of such series; and

any other terms of the debt securities, including any additional events of default or covenants provided for
with respect to the debt securities, and any terms which may be required by or advisable under applicable
laws or regulations.

You may present debt securities for exchange and for transfer in the manner, at the places and subject to the
restrictions set forth in the debt securities and the prospectus supplement. We will provide you those services without
charge, although you may have to pay any tax or other governmental charge payable in connection with any exchange
or transfer, as set forth in the indenture.

Debt securities will bear interest at a fixed rate or a floating rate. Debt securities bearing no interest or interest at a
rate that at the time of issuance is below the prevailing market rate may be sold at a discount below their stated
principal amount. Special United States federal income tax considerations applicable to any such discounted debt
securities or to certain debt securities issued at par which are treated as having been issued at a discount for United
States federal income tax purposes will be described in the relevant prospectus supplement.

We may issue debt securities with the principal amount payable on any principal payment date, or the amount of
interest payable on any interest payment date, to be determined by reference to one or more currency exchange rates,
securities or baskets of securities, commodity prices or indices. You may receive a payment of principal on any
principal payment date, or a payment of interest on any interest payment date, that is greater than or less than the
amount of principal or interest otherwise payable on such dates, depending upon the value on such dates of the
applicable currency, security or basket of securities, commodity or index. Information as to the methods for
determining the amount of principal or interest payable on any date, the currencies, securities or baskets of securities,
commodities or indices to which the amount payable on such date is linked and certain additional tax considerations
will be set forth in the applicable prospectus supplement.
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Certain Terms of the Senior Debt Securities

Cable Guarantees
Our obligations under the senior debt securities, including the payment of principal, premium, if any, and interest,
will be fully and unconditionally guaranteed by each of the cable guarantors. The cable guarantees will rank equally
with all other general unsecured and unsubordinated obligations of the cable guarantors.
The cable guarantees will not contain any restrictions on the ability of any cable guarantor to:
pay dividends or distributions on, or redeem, purchase, acquire, or make a liquidation payment with respect
to, any of that cable guarantor s capital stock or

make any payment of principal, interest or premium, if any, on or rep