We also compete for guests

CNBC routinely tries to exclude important guests from other business news channels,
without showing the same concern for their appearances on general news channels.
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Business news is a distinct genre for the industry

Jeffrey Zucker has boasted that NBCU is “No. 1 in business news, No. 1 in
general broadcast news, and . . . No. 1 in weather news.”

Michaer S, de fa Merced, Weather Channel 1s Sold to NBC and Equnty Frrms, New York Times (July 7, 2008)

[n making the announcement, [Rupert] Murdoch said, “We have long
considered the business-television market to be underserved. Having built
Fox News into a cable news leader and a cultural phenomenon against all
expectations, I'm confident that Roger Ailes and his team can do the same in
business news.”

Mike Reynolds and Tom Steinert-Thretkeld, Q4 Launch for Fox Business Channed, Muttichannel Mews (Feb. 8, 2007)

[Frior to the launch of Fox Business News,] marketers wanting to hit financial
muckety-mucks where they work have had basically two options: CNBC and
Bloomberg, especially with the CNN mother ship devoting increasingly scant
minutes to business coverage.

Larry Ocbrow, With 30M Subscribers, Fox Business Looks Io Make Splash, Advertising Age (April 8, 2007}

BLOOMBERG RADIO . MARKETS | BUSINESSWEEK




Business news is a distinct genre for viewers
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CNBC dominates the market for ads and viewers

Viewership Market Share' Advertising Market Share?

7.6% {

7.6%
BTV

' Analysis of MRI data reveals that households watch an average of 0.547 hours of CNBC per week {21.8% houscholds x 2.5° nours par week), while BTV &
viewed 0.049 hours per week (2.2% households x 2.21 hours per week), If FBN (for which MRI data 1s no! available) is assumed lo have the same vicwership
as BTV, then CMNBC would have an 84 8% share (0.547 CNBC average viewership vs, 0.645 all business news netwark viewership) and BTV and FBN & 7 6%,
share each.

* Source: TNS. Due to lack of data, FBN was conservatively assumed to have lhe same revenue as 8TV for the purposes of the analysis It is likely FBN s
revenues are lower, CNBC World was assumed 1o have na ad revenue. ta be conservative in the absence of sood dala
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HEDACTED -- FOR PUBLIC "™aFECTION

CNBC is a jewel in Comcast/NBCU's crown

= CNBC has the second highest cash flow margins of any cable
network.

» Interms of sub fee revenue (adjusted by ratings), CNBC is second
only to sports networks, which have historically commanded high
sub fees.

= CNBC's CPMs are more than 50% above the average for all cable
networks and are among the highest of all cable networks, according
to Kagan.

Source: Kagan

ELOOMBERG T BT LCOM MOEBILE RADIO MARKETS BUSINESSWEEK
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Comcast is a critical distributor for business news

BLOOMBERG

Comcast share of Pay

DMA Rank DMA TV subscribers
3 Chicago 62%
4 Philadelphia 63%
6 San Francisco 58%
7 Boston 05%
8 Atlanta 43%
9 Washington, DC 45%
10 Houston 40%
11 Detroit 54%
14 Seattle 59%
15 Minneapolis a41%

Source: Tolal BMYPD Subs by DM A, SNL ¥agan ULS. Multichanne] Market Subscriber Summary,
Subs by MVPD by DMA; SNL Kagan 1.5, Multichanne] Operator Compartson By Markel

COM - | MOBILE RADIO MARKETS m




But for the transaction, Comcast would benefit
from competition in TV business news

But for the transaction, Comcast's interest as an unbiased distributor would be to
promote competition among programmers.

»That competition would have maximized Comcast's negotiating power over
each business news programmer.

|t also would have helped Comcast serve its viewers better by providing them
with choice in business news.

» Comcast would have had an incentive to maximize competition by
neighborhooding business news channels.

BUSINESSWEBKR

BLOOMBERG = FHusvisive COM | MOBHE RADIO - - - MARKETS




REDACTED -+ FOR PUBLIC INGPELTICH

After the transaction, Comcast benefits from its
market power in TV business news

Comcast's new interest as owner of CNBC is to protect and expand CNBC's
audience and subscription and advertising revenues.

*Comcast can protect CNBC by hindering the progress of its competitors that
depend on Comcast's distribution in the most important business DMAs.

=|n particular, Comcast now has the incentive to lock in BTV's isolated channel
position in the face of an industry trend towards neighborhooding and
significantly improving BTV programming and viewership.

=The benefits to Comcast/NBCU of locking in BTV's isolation are direct and
tangible: advertising revenue and viewer ratings. The main cost -- CBNC's
increased bargaining power -- has been eliminated by the acquisition. Other
costs -- loss of subscribers due to less choice -- are indirect and unlikely.

BLOOMBERG ~-eisoraethi MOBILE | MARKETS | BUSINESSWEEK




RECACTED - FOR FUBLIC INGPECTICON

Comcast’s new incentive to hinder competition in
TV business news can be quantified

Neighborhooding BTV is associated with a 28% decline in CNBC viewership (Marx report).

{{
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Comcast favors its own channels

Affiliated network Unaffiliated network “strangers” now
“siblings” seeking FCC relief for discrimination

VS.

GOLF CJAJ‘-JJ*J.E_L. TENNIS

CHANNEL
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Neighborhooding allows BTV to compete on the
merits: International

Bloomberg weekly CNBC weekly

viewers viewers
France 317,000 235,000
Germany 867,000 646,000
Italy 303,000 313,000
Spain 182,000 195,000
UK 418,000 479,000

Source: EMS
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REDACTED -- FOR PUBLIC INSPECTION

Neighborhooding allows BTV to compete on the merits: UK

Sky News 501 BBC News 601 BBC News 200

Bioomberg 502 Sky News 801 BBC 201

™V Parliament

BBC News 503 CNN Int'l 607 S4C2 202

24

BBC 504 Bloomberg 609 Al-Jazeera 203

Parliament ™ English

CNBC 505 BBC 612 Euro News 204

Europe Parliament

CNN Int'l 506 CNBC 613 France 24 205

Europe

S4C 2 507 Euro News 620 Russia Today 206

Euro News 509 CNN 207

Fox News 510 Bloomberg TV 208
CNBC 210

BLOOMBERG COM " MARKETS  TELEVISION | MOBILE ' RADIO ' EVENTS | Businessweek




Neighborhooding allows BTV to compete on the
merits: Satellite

AL Bloomberg

CNB
160% - 180% 145
120% - 120% -
80% - 80% -
40% - 40% -
0% - 0% -
Cable Satellite Cable Satellite

*Statistically significanl differences; the base of100 for CNBC cabic: represents 23 2% of surveyed cable households viewing
CNBC; the base of 100 lor 8TV cable represents 2% of surveyed cable households viewing BTV,

Source: MR survey data

BLOOMBERG M (FH=VINTeIYI| com | MOBILE R MARKETS | BUSINESSWEEK |




MIIMSSIANISNG | SLINIVIN INaow : C esaas . HH3IINO0IA

AddNdd 3HL
Al LV d



