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“Other operating expenses
include franchise fees, pole
rentals, plant maintenance,
vehicle-related costs, expenses
related to our regional sports
and news networks, advertising
representation and commission
fees, and expenses
associated with our business
services.”

customers and increase the number of delivery platforms, such as online and through our mobile applications
for smartphones and tablets; and as fees for retransmission of broadcast networks increase.

Technical Labor Expenses

Technical labor expenses include the internal and external labor costs to complete service call and installation
activities, as well as network operations, fulfillment and provisioning costs. These expenses remained rela-
tively stable in 2011 and 2010 due to improvements in our service call metrics and decreases in customer
activity.

Customer Service Expenses

Customer service expenses include the personnel and other costs associated with handling service calls and
customer support. Customer service expenses remained relatively stable in 2011. Customer service expenses
decreased in 2010 primarily due to operating efficiencies and due to higher levels of activity in 2009 related to
the transition by broadcasters from analog to digital transmission and our all digital conversion.

Marketing Expenses

Marketing expenses increased in 2011 and 2010 primarily due to increases in spending associated with the
continued expansion of business services and costs associated with the XFINITY® brand and competitive
marketing, and due to increases in direct sales efforts.

Other Costs and Expenses

Other operating costs and expenses include franchise fees, pole rentals, plant maintenance, vehicle-related
costs, advertising and representation fees, and expenses associated with our business services. These
expenses increased in 2011 and 2010 primarily due to the continued expansion of business services and
other service enhancement initiatives. During 2011, 2010 and 2009, we implemented personnel and cost
reduction programs that were focused on streamlining our Cable Communications operations. In connection
with these initiatives, during 2011, 2010 and 2009, we recorded $36 million, $66 million and $81 million,
respectively, of severance costs.

NBCUniversal Segments Overview

The discussion below compares the NBCUniversal segments’ pro forma combined results for 2011 and
2010, as well as our Cable Networks segment actual results for 2010 and 2009. Management believes review-
ing our operating results by combining actual and pro forma results for the NBCUniversal segments for 2011
and 2010 is more useful in identifying trends in, or reaching conclusions regarding, the overall operating per-
formance of these segments for the current year. Our pro forma segment information includes adjustments as
if the NBCUniversal and Universal Orlando transactions had occurred on January 1, 2010. Our pro forma data
was also adjusted for the effects of acquisition accounting and the elimination of costs and expenses directly
related to the transactions but does not include adjustments for costs related to integration activities, cost
savings or synergies that have been or may be achieved by the combined businesses. Pro forma amounts are
not necessarily indicative of what our results would have been had we operated the NBCUniversal con-
tributed businesses or Universal Orlando since January 1, 2010, nor of our future results.
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2011 Franchise
Rights Valuation:
$59,376 Billion

Consolidated Balance Sheet

December 31 (in millions, except share data) 2011 2010
Assets
Current Assets:
Cash and cash equivalents $ 1,620 $ 5984
Receivables, net 4,351 1,855
Programming rights 987 122
Other current assets 1,615 925
Total current assets 8,573 8,886
Film and television costs 5,227 460
Investments 9,854 6,670
Property and equipment, net 27,559 23,515
Franchise rights 59,376 59,442
Goodwill 26,874 14,958
Other intangible assets, net 18,165 3,431
Other noncurrent assets, net 2,190 1,172
Total assets $157,818 $118,534
Liabilities and Equity
Current Liabilities:
Accounts payable and accrued expenses related to trade creditors $ 5705 $ 3,291
Accrued participations and residuals 1,255 —
Deferred revenue 790 83
Accrued expenses and other current liabilities 4,124 3,060
Current portion of long-term debt 1,367 1,800
Total current liabilities 13,241 8,234
Long-term debt, less current portion 37,942 29,615
Deferred income taxes 29,932 28,246
Other noncurrent liabilities 13,034 7,862
Commitments and contingencies (Note 19)
Redeemable noncontrolling interests 16,014 143
Equity:
Preferred stock—authorized, 20,000,000 shares; issued, zero - -
Class A common stock, $0.01 par value—authorized, 7,500,000,000 shares; issued,
2,460,937,253 and 2,437,281,651; outstanding, 2,095,476,503 and 2,071,820,901 25 24
Class A Special common stock, $0.01 par value—authorized, 7,500,000,000 shares;
issued, 671,947,577 and 766,168,658; outstanding, 601,012,813 and 695,233,894 7 8
Class B common stock, $0.01 par value—authorized, 75,000,000 shares; issued and
outstanding, 9,444,375 - —
Additional paid-in capital 40,940 39,780
Retained earnings 13,971 12,158
Treasury stock, 365,460,750 Class A common shares and 70,934,764 Class A Special
common shares (7,517) (7,517)
Accumulated other comprehensive income (loss) (152) (99)
Total Comcast Corporation shareholders’ equity 47,274 44,354
Noncontrolling interests 381 80
Total equity 47,655 44,434
Total liabilities and equity $157,818 $118,534

See accompanying notes to consolidated financial statements.
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“Our largest asset, our
cable franchise rights,
results from agreements we
have with state and local
governments that allow us to
construct and operate a
cable business within a
specified geographic area.”

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

We have concluded that our cable franchise rights have an indefinite useful life since there are no legal, regu-
latory, contractual, competitive, economic or other factors which limit the period over which these rights will
contribute to our cash flows. Accordingly, we do not amortize our cable franchise rights but assess the carry-
ing value of our cable franchise rights annually, or more frequently whenever events or changes in
circumstances indicate that the carrying amount may exceed the fair value (“impairment testing”). We esti-
mate the fair value of our cable franchise rights primarily based on a discounted cash flow analysis that
involves significant judgment. When analyzing the fair values indicated under the discounted cash flow mod-
els, we also consider multiples of operating income before depreciation and amortization generated by
underlying assets, current market transactions and profitability information.

If we were to determine that the value of our cable franchise rights was less than the carrying amount, we
would recognize an impairment charge for the difference between the estimated fair value and the carrying
value of the assets. For purposes of our impairment testing, we have grouped the recorded values of our
various cable franchise rights into our Cable Communications divisions or units of account. We evaluate the
unit of account periodically to ensure our impairment testing is performed at an appropriate level.

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

We could also record impairment charges in the future if there are changes in long-term market conditions, in
expected future operating results, or in federal or state regulations that prevent us from recovering the carry-
ing value of these cable franchise rights. Assumptions made about increased competition and economic
conditions could also impact the valuations used in future annual impairment testing and result in a reduction
of fair values from those determined in the July 1, 2011 annual impairment testing. The table below illustrates
the impairment related to our Cable Communications divisions that would have occurred had the hypothetical
reductions in fair value existed at the time of our last annual impairment testing.

Percent Hypothetical Reduction in Fair Value and Related Impairment

(in millions}) 10% 15% 20% 25%
Northeast Division $— $(492) $(1,842) $(3,192)
Central Division - - - (576)
West Division — — — (423)

$— $(492 $(1,842) $(4,191)
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

Form 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2011
Commission file number 001-33335

TIME WARNER CABLE INC.

(Exact name of registrant as specified in its charter)

Delaware 84-1496755
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)
60 Columbus Circle
New York, New York 10023

(Address of principal executive offices) (Zip Code)

(212) 364-8200

(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
Common Stock, par value $0.01 New York Stock Exchange
5.750% Notes due 2031 New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act:
None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes M No O
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes O No M

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90
days. Yes M No O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant
was required to submit and post such files). Yes B No O

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this chapter) is not contained herein, and will not be
contained, to the best of registrant’s knowledge, in definitive proxy or information statements incorporated by reference in Part I1I of this Form 10-K or any amendment
to this Form 10-K.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer © Accelerated filer O
Non-accelerated filer 00 (Do not check if a smaller reporting company) Smaller reporting company O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes O No &

As of the close of business on February 15, 2012, there were 314,086,417 shares of the registrant’s Common Stock outstanding. The aggregate market value of the
registrant’s voting and non-voting common equity securities held by non-affiliates of the registrant (based upon the closing price of such shares on the New York Stock
Exchange on June 30. 2011) was approximately $25.6 billion.

DOCUMENTS INCORPORATED BY REFERENCE

Description of document Part of the Form 10-K
Portions of the definitive Proxy Statement to be used in Part I1I (Item 10 through Item 14) (Portions of Items 10 and
connection with the registrant’s 2012 Annual Meeting of 12 are not incorporated by reference and are provided
Stockholders herein)
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TIME WARNER CABLE INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS —(Continued)

On February 9, 2012, Comcast and Verizon Wireless received a Request for Additional Information and Documentary
Materials from the U.S. Department of Justice in connection with their required notification filed under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended.

Separately, on December 2, 2011, TWC, Comcast, Bright House and Verizon Wireless also entered into agency
agreements that will allow the cable companies to sell Verizon Wireless-branded wireless service, and Verizon Wireless to sell
each cable company’s services. After a four-year period, subject to certain conditions, the cable companies will have the
option to offer wireless service under their own brands utilizing Verizon Wireless’ network. In addition, the parties entered
into an agreement that provides for the creation of an innovation technology joint venture to better integrate wireless and cable
services. On January 13, 2012, TWC received a civil investigative demand from the U.S. Department of Justice requesting
additional information about these agreements.

In early 2012, TWC ceased making its existing wireless service available to new wireless customers. As a result, during
the fourth quarter of 2011, the Company impaired $60 million ($36 million on an after-tax basis) of assets related to the
provision of wireless service that will no longer be utilized. Of the $60 million noncash impairment, $44 million related to
fixed assets and wireless devices and $16 million related to the remaining value of the wireless wholesale agreements with
Sprint and Clearwire discussed above.

Upon the closing of the SpectrumCo transaction, the Company expects to record a pretax gain of approximately $430
million (approximately $260 million on an after-tax basis), which will be included in other income (expense), net, in the
Company’s consolidated statement of operations. Additionally, in the quarter in which the SpectrumCo transaction closes, the
Company expects to record a noncash income tax benefit of approximately $45 million related to an adjustment to the
Company’s valuation allowance for deferred income tax assets associated with its investment in Clearwire Communications.

8. INTANGIBLE ASSETS AND GOODWILL

As of December 31, 2011 and 2010, the Company’s intangible assets and related accumulated amortization consisted of
the following (in millions):

December 31, 2011 December 31, 2010
Accumulated Accumulated
Gross Amortization Net Gross Amortization Net

Intangible assets subject to

amortization:
Customer relationships $ 50 $ 7) $ 43 3 6 3 5) $ 1
Cable franchise renewals and

access rights 252 94) 158 220 94) 126
Other 37 (10) 27 42 (37) 5
Total $ 339 $ (111) $ 228 $ 268 § (136) $ 132
Intangible assets not subject to

amortization:
Cable franchise rights $ 25,194 $ (922) $24272 $25013 § (922) $24.091

The Company recorded amortization expense of $33 million in 2011, $168 million in 2010 and $249 million in 2009.
Based on the remaining carrying value of intangible assets subject to amortization as of December 31, 2011, amortization
expense is expected to be $40 million in 2012, $37 million in 2013, $34 million in 2014, $30 million in 2015 and $23 million
in 2016. These amounts may vary as acquisitions and dispositions occur in the future, including the pending Insight
acquisition.
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SEC filings must be certified as true

under threat of criminal penalties

Certification Pursuant to Section 906 of the Sarbanes-Oxley Act Exhibit 32

Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Ladies and Gentlemen:

The certification set forth below is being submitted in connection with the Annual Report on Form 10-K of Comcast Corporation (the
“Report”) for the purpose of complying with Rule 13a-14(b) or Rule 15d-14(b) of the Securities Exchange Act of 1934 (the
“Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code.

Brian L. Roberts, the Chief Executive Officer and Michael J. Angelakis, the Chief Financial Officer of Comcast Corporation, each
certifies that, to the best of his knowledge:

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

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of Comcast Corporation.

/s/ B RIAN L. R OBERTS
Name: Brian L. Roberts
Title: Chief Executive Officer

/s/ M ICHAEL J. A NGELAKIS
Name: Michael J. Angelakis
Title: Chief Financial Officer

Comcast 2010 Annual Report on Form 10-K

Sec. 1350. Failure of corporate
officers to certify financial reports

(c) Criminal Penalties.--Whoever—

(1) certifies any statement ...
knowing that the periodic report
accompanying the statement does
not comport with all the
requirements set forth in this
section shall be fined not more than
$ 1,000,000 or imprisoned not more
than 10 years, or both; or

(2) willfully certifies any statement ...
knowing that the periodic report
accompanying the statement does
not comport with all the
requirements set forth in this section
shall be fined not more than

$ 5,000,000, or imprisoned not more
than 20 years, or both.




