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Key Indicators: (® Date: Sep 14, 2025  Stock Price $33.1
52-Week Range $31.0 - $441  EPS Revisions (90d) ™4 110 Revenue $124.2B
Market Cap $122.18  PEG Ratio 0.09 Revenue Forecast $123.4B
P/E Ratio 5.33 FCF Yield 0.16  1-Year Change -014%
P/E (Fwd.) 766 EV /EBITDA 5.39 Div Yield 0.04%
EPS Actual 4.33 Book/ Share 25.9  Div. Growth Streak 6 years
EPS Estimate 4.32 Beta (5Y) 0.93  Next Earnings 2025-10-23
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Executive Summary warrenf  Fair Value
Comcast Corp (NASDAQ:CMCSA) is a diversified media and technology conglomerate operating Upside 54.03%
. o
across cable communications, content production, streaming services, and theme parks predominantly
in the United States with international presence through Sky Group. The company recently reported Fair Value $49.5

strong Q2 2025 earnings with EPS of $1.25 (vs. $1.16 forecast) and revenue of $30.31 billion (vs. $29.8
billion forecast) , demonstrating resilience in a challenging competitive landscape.

Despite losing 226,000 broadband subscribers in Q2 2025, Comcast saw broadband ARPU growth of
+3.5% and achieved record wireless line additions with 378,000 new lines, bringing Xfinity Mobile to
14% penetration of its residential broadband base. The company has implemented a new broadband
strategy with simplified national pricing, everyday pricing, and five-year price guarantees without
contracts to build a more loyal customer base, though this is expected to moderate ARPU growth in the
near term.

A significant highlight was the successful opening of Epic Universe theme park in Orlando on May 22,
2025, driving a +19% increase in Parks revenue. Comcast's Peacock streaming service maintained 41
million subscribers and will soon feature NBA content as part of an 11-year rights agreement,
positioning the company well in the streaming landscape despite intensifying competition.

Looking ahead, Comcast expects approximately $1 billion in annual cash tax benefits over the next
several years due to recently enacted tax legislation restoring 100% bonus depreciation. The company
is also preparing for the Versant spin-off expected by the end of 2025, which will increase the
proportion of revenue from growth businesses to approximately 70%. However, Comcast faces
significant headwinds, including mounting_competitive pressures in the broadband market from fiber
and fixed wireless providers , as well as political and regulatory uncertainty with President Trump
pushing for the FCC to revoke NBC broadcast licenses .

Financial Health

Growth Rating

7.7 1o
Profitability Rating

Cash Flow Rating

Financial health is determined by
ranking the company on over 100
indicators compared to other
companies in its sector that operate
in similar economic markets.
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Valuation
Reporting Date 2022 2023 2024 2025 2026
Period Ending 31/12 31/12 31/12 31/12 31/12
Capitalization $151.2B $176.5B $143.6B $122.1B $122.1B
P/E Ratio 28.0 1.6 9.79 7.66 7.76
Div. Yield 0.03 0.03 0.03 0.04 =
Capitalization / Revenue 1.25 1.46 117 0.99 0.96
EV / Revenue 1.95 219 1.85 1.67 1.61
EV / EBITDA 6.43 7.05 6.11 5.45 5.36
EV / FCF 13.7 14.6 8.65 = =
FCF Yield 012 0.09 0.10 = =
Price / Book 1.88 214 1.67 1.26 =
- Forecast
Pro Tips

Tips that distill complex financial data into concise, actionable investment insights.

]

Management has been aggressively buying back shares

<

Has raised its dividend for 6 consecutive years

<

Valuation implies a strong free cash flow yield

<

Stock generally trades with low price volatility

<

Prominent player in the Media industry

Has maintained dividend payments for 18 consecutive
years

Analysts predict the company will be profitable this year

‘® Profitable over the last twelve months
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| Analyst Projections:

Analyst EPS Forecasts

Eﬁ(r;&(; Average Grox;z Forwgll'g Analfs‘t):
2024 4.32 -0.6% 7.7x 24
2025 4.26 51% 7.8x 24
2026 4.29 5.8% 7.7x 14
EPS Revisions Q3 2025
1.26
1.24
1.22

1.2
1.18
1.16 T T T 1
2024-09-20 2024-12-16  2025-04-01 2025-06-20

The chart above depicts the trend in analyst earnings per share (EPS)
forecasts for the upcoming quarter. Analysts have reduced this quarter's
expectations by 4.2% for EPS from $1.23 per share to $1.18 per share over
the last 12 months.

EPS Revisions FY2025

4.44
44

4.35
4.3

4.25
2024-09-20

2024-12-18  2025-04-04  2025-07-11

The chart above depicts the trend in analyst earnings per share (EPS)
forecasts for the FY2025. Analysts have reduced this quarter's expectations
by 2.0% for EPS from $4.39 per share to $4.30 per share over the last 12
months. The company is expected to report earnings for Q3, 2025, on
October 23, 2025.

Latest Ratings

Date Analyst Rating Target
Sep 12, 25 MoffettNathanson Buy $58
Sep 12, 25 Bernstein SocGen Group Hold $36
Sep 08, 25 RBC Capital Hold $38
Aug 04, 25 Morgan Stanley Hold $38
Aug 04, 25 Rosenblatt Hold $38
Aug 01, 25 JPMorgan Hold $38
Aug 01, 25 UBS Hold $36
Aug 01,25 Benchmark Buy $48
Jul 29, 25  Bernstein SocGen Group Hold $37
Jul 18, 25 Benchmark Buy $48
Jul 16,25  Morgan Stanley Hold $40
Jun 25,25 Benchmark Buy $48
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Y LTM Financials:

!sr!:f;?geg Elimin — g}fgg‘e Tax
[r— gza%and Other g:;)étzgf Goods SGaA . .
$49.7B et Profit
- gészSvcs Connect $22.98
Revenue
$124.2B
Media Operating Profit
. $28.3B . $22.5B
Gross Profit
$88.0B
Res Connect & Plat
$71.3B
Studios
$11.4B
- %‘gegrge Parks
* Revenue segments are based on data * Income Statement is based on LTM data
from 2024-09-30 to 2025-06-30 from 2024-06-30 to 2025-06-30
Income Statement Revenue, Market Cap, Price/sales
Date 2021 2022 2023 2024 LTM =@ Price/Sales Revenue, USD =@~ Market Cap, USD
Revenue 116,385 121,427 121,572 123,731 124,184
H 3.0 300.0B
IOperat'”g 20,817 22,624 23,313 23,298 22,505
ncome 25 250.0B
Net Income to 14,159 5370 15388 16192 22,905 2.0 | 20008
Stockholders
1.5 150.0B
Shares
Outstanding 4,568 4,323 4,025 3,826 3,692 1o | 10008
Diluted EPS 3.04 1.21 3.71 414 6.01 0.5 | 50.08
EBITDA 34,621 36,445 37,649 38,100 38,219 - - - - 0.0 ' 008
2014-12-31 2017-12-31 2020-12-31 2023-12-31
Balance Sheet
Net Income, EPS, Shares
Date 2021 2022 2023 2024 LTM
—@- EPS, USD Net Income, USD =@~ Shares Outstanding
Total Current 24,807 21,826 23987 26,801 29036
Assets
Total Assets 275,905 257,275 264,811 266,211 273,850 10.0 | 10.08
Total Current 20348 27887 40198 39581 31792 80| Be®
Liabilities
6.0 6.0B
Total 177,896 175,237 181,344 179,937 176,392 / 4 4.08
Liabilities i ' i i i \/\/7& .0 0
Total Equity 98,009 82,038 83,467 86,274 97,458 20 208
Total Debt 107,259 106,765 103,676 105,413 101,528 ' ' ' ' 0.0 0.08
2014-12-31 2017-12-31 2020-12-31 2023-12-31
Cash Flow Statement
Leverage and Debt
Date 2021 2022 2023 2024 LT™ Interest Coverage Ratio Total Debt / Total Capital
Cash from 29,146 26,413 28,501 27,673 31,210
Operations
Cash from 13,446 -14]40 7061 -15,670  -16,694
Investing
Cash from 18,618  -16184  -19,850  -10,883  -10,947
Financing
Levered Free
Oash Flow 0.0 0.0 0.0 0.0 0.0

*In USD millions, except number of shares, which are reflected in
thousands, and per share amounts.

T T T T
2014-12-31 2017-12-31 2020-12-31 2023-12-31
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| Q Q2 Financials

Interseqg Elim
$-50.0M

Corp.and Other.
$717.0M

- Business Connect
$2.6B

Media
$6.4B

Res Connect/Plat
$17.8B

- Studios

$2.4B

- Theme Parks
$2.3B

* Revenue segments are based on data
from 2025-06-30

Income Statement

Revenue
$30.3B

Cost of Goods
$7.6B

Gross Profit
$22.7B

* Income Statement is based on LTM data
from 2025-06-30

Date Q22023 Q32023 Q42023 Q12024

Revenue 20,688 32,070 31,914 29,887

Operating

oheret 6,635 5,859 4,994 5,681

Net Income to 3,929 3,629 4,777 3,375

Stockholders ! ! ! !

Shares

Ouretanding 3,923 3,872 3,826 3,781

Diluted EPS 1 0.94 1.24 0.89

EBITDA 10,175 9,737 8,827 9,530

Balance Sheet

Date Q22023 Q32023 Q42023 Q12024

/T\Ota' Current 23,452 27186 26,801 27314
ssets

Total Assets 262,555 269,871 266,211 267,770

I.Ota.' Current 35342 37786 39,581 42,325
jabilities

I.Ota.'. . 178,615 183,329 179,937 180,470
iabilities

Total Equity 83,040 86,542 86,274 87,300

Total Debt 98128 101,364 105,413 99,122

Cash Flow Statement

Date Q22023 Q32023 Q42023 Q12024

Cash from 4,724 7,021 8,080 8,294

Operations

Cash from -3,368  -3,680 5011 -2,958

Investing

Cash from 1,794  -642.0  -4,424  -4,075

Financing

Levered Free 0.0 0.0 0.0 0.0

Cash Flow

Q22024
30,313

5,993

1123

3,733

2.98
10,147

Q2 2024
29,036
273,850

31,792

176,392

97,458
101,528

Q2 2024

7,815

-4,945

-1,806

5136

*In USD millions, except number of shares, which are reflected in

thousands, and per share amounts.

Income Tax
- $3.6B

Net Profit
$11.1B

SG&A
$12.6B

Operating Profit
$6.0B

Revenue, Market Cap, Price/sales

—@— Price/Sales Revenue, USD —@— Market Cap, USD

2.0 300.0B
225.0B
150.0B

0.5 75.0B

T 0.0 I 0.08
2025-03-31

T T T
2022-12-31 2023-09-30 2024-06-30

Net Income, EPS, Shares
—@- EPS

Net Income —@-— Shares Outstanding

5.0 10.0

4.0 8.0B
3.0 6.0B
/ 2.0 4.0B

T T T T 0.0 0.0B
2022-12-31 2023-09-30 2024-06-30 2025-03-31

Leverage and Debt

Interest Coverage Ratio Total Debt / Total Capital

T T T T
2022-12-31 2023-09-30 2024-06-30 2025-03-31
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| Momentum & Technical Indicators

Price Momentum Peers Technical Summary
Metric CMCSA Percentile  Score FOX CABO Neutral

Price % of 52 Week High 74.9% 46.6% 2.3 92.9% 40.0% Strongse” BuyStrong
1 Month Price Total Return 0.4% 51.4% 2.6 -2.3% 16.4% sell /\0 \ buy
1 Week Price Total Return -2.5% 25.0% 1.2 -5.3% 4.9% Strong Sell

1 Year Price Total Return -13.5% 27.5% 1.4 48.3% -481%

2 Week Price Total Return -2.7% 31.2% 1.6 -2.0% 6.5% Moving Averages

2 Year Price Total Return -221% 36.0% 1.8 86.5% -711%

3 Month Price Total Return -4.7% 27.8% 1.4 9.0% 30.4% - -
3 Week Price Total Return -3.2% 34.6% 1.7 -1.5% 5.0% See] el

3 Year Price Total Return 8.5% 59.3% 3.0 80.9% -82.7% Technical Indicators

4 Year Price Total Return -38.1% 47.7% 2.4 74.0% -90.7%

5 Year Price Total Return 15.4% 52.8% 26 116.9% -89.6% - -
6 Month Price Total Return -3.0% 29.7% 1.5 1.9% -27.3% Strong Sell

The Moving Average Score is based on various moving averages, both simple and exponential, with ranges from 5 to 200.

The Technical Score is calculated based on key technical indicators, including RSI, Stochastic, MACD, Williams %R, CCl, ATR, Highs/Lows, Ultimate Oscillator, ROC, and
Bull/Bear Power, among others.

Peer Benchmarks:

Market and Yield Metrics Financial Statement Metrics
Metric CMCSA FOX CABO Metric CMCSA FOX CABO
Market Cap $122.1B $24.7B $967.8M Revenue $124.2B $16.3B $1.5B
Price % of 52 Week High 0.73% 0.93% 0.39% Gross Profit $88.0B $5.8B $1.1B
Div Yield 0.04% 0.01% 0% Operating Income $22.5B $3.1B $4221M
Beta 0.93 0.53 0.81 Gross Profit Margin 0.71 0.35 0.74
1 Year Return -0.14% 0.45% -0.48% Net Income to Common $22.9B $2.3B  -$496.4M
Growth Metrics ROE 0.25 0.20 -0.31
ROI 0.09 0.12 0.06
Metric CMCSA FOX CABO ROA 0.08 0.10 -0.08
Revenue Growth 0.03% 017% -0.05% Total Assets $273.9B $23.2B $5.8B
Revenue CAGR (5y) 0.03% 0.06% 0.06% Total Debt $101.5B $7.5B $3.5B
Net Income Growth 0.52% 0.51%  -3.37% Valuation Metrics
Net Income CAGR (5y) 0.04% 0.18% -0.39%
Revenue Forecast CAGR (5y) 0.01% 0.00% -0.02% Metric CMCSA FOX CABO
Net Income Forecast CAGR (5y) 0.01% -0.04% 0.50% P/E Ratio (LTM) 5.33 10.9 -1.95
PEG Ratio 0.09 0.19 0.01
Price / Book 1.26 2.06 0.72
Price / LTM Sales 0.98 1.51 0.63
Analyst Upside 0.15% 0.18% -0.09%
Fair Value Upside 0.50% 0.13% 0.49%
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Latest Insights Warren(fQ
— ¥ Bull Case — ¥ Bear Case

e Comcast continues to execute effectively on its e Comcast lost 226,000 broadband subscribers in Q2
convergence strategy, adding a record 378,000 25, continuing a concerning trend as competitive
wireless lines in Q2 25, demonstrating strong product- pressures from fiber providers and fixed wireless
market fit with 14% penetration of residential access intensify across its footprint.
broadband customers and significant runway for e Bernstein analysts project additional broadband
growth. subscriber losses of 20,000-35,000 per quarter once

e The successful opening of Epic Universe theme park AT&T fully deploys its new spectrum, with fiber
in May 25 is driving higher per-cap spending and expected to capture more than 40% of the market
attendance across Universal Orlando Resort, over time.

transforming it into a week-long destination with

o e e e The company's new everyday pricing strategy and
minimal cannibalization of existing parks.

five-year price guarantees are expected to moderate

The company generates substantial free cash flow ARPU growth from the current 3.5% rate, potentially
($4.5B in Q2 25 alone), allowing for significant impacting revenue growth in the near term.
shareholder returns ($2_,gB in @2, including $.1'7B i o Political risk has emerged as President Trump calls for
share repurchases) while maintaining strategic the FCC to revoke NBC's broadcast licenses and
flexibility.

suggests broadcasters should pay significant license
Comcast will benefit from approximately $1B in annual fees for spectrum use.

cash tax benefits over the next several years due to
recently enacted tax legislation, providing additional
resources for network investment and shareholder
returns.

e The company's EPS growth was modest at 3% in Q2
25 despite significant share repurchases, indicating
underlying operational challenges in driving bottom-
line growth.

The planned Versant spin-off by year-end 25 will « Despite Peacock's progress in subscriber acquisition,
streamline the company's focus, with growth ) the platform still operates at a loss ($100M in Q2 25),
businesses expected to represent ~70% of post-spin and increased content costs with the addition of NBA
revenue, enhancing the growth profile of the rights will place further pressure on profitability.
remaining company.

Peacock's content strategy is gaining traction with
double-digit revenue growth, 41M subscribers, and
upcoming NBA content starting in Q4 25, positioning it
well in the competitive streaming landscape.

Additional Insights

Comcast's T-Mobile MVNO agreement for business customers enhances its competitive position in the mid-market
segment, providing a complementary approach to its successful Verizon partnership for residential customers.

The company's broadband strategy pivot includes significant customer experience improvements, including reducing the
digital buy flow by five steps, resulting in a 20% improvement in purchase conversion rates.

Epic Universe's successful launch is part of a broader theme parks expansion strategy that includes Universal Horror
Unleashed in Las Vegas (opening Sep 25), a horror experience in Chicago, a Kids Resort in Texas (2026), and a planned UK
park.

The recent upfront advertising sales were the most successful in Comcast's history, with record total sales and largest
sports commitments to date, with Peacock up more than 20% YoY representing over a third of NBCUniversal's total volume.

The company expects significant working capital benefits in the early years of the NBA contract as accounting costs
(straight-lined over 11 years) will exceed actual cash payments in the initial contract period.

Comcast's ability to carry approximately 90% of its mobile traffic over WiFi networks provides a sustainable cost
advantage in its wireless business versus traditional mobile carriers.
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- Strengths

SWOT Analysis

Comcast possesses the nation's largest broadband
network with consistent investment in infrastructure
and innovation, including upgrading to DOCSIS 4.0 to
deliver multi-gig symmetrical speeds.

The company's diversified revenue streams across
connectivity, content, and experiences provide
resilience against sector-specific challenges, with
growth businesses now representing approximately
60% of total revenue.

Strong financial position with $4.5B in free cash flow
generated in Q2 25 alone, enabling both strategic
investments and substantial shareholder returns
($2.9B in Q2).

Convergence strategy is gaining traction with record
378,000 wireless line additions in Q2 25 and 14%
penetration of residential broadband customers,
creating a compelling bundle that reduces churn.

Successfully developed and expanded theme park
business with the recent opening of Epic Universe,
creating differentiated experiences that drive high-
margin revenue and complement the company's
content business.

Consistently returned capital to shareholders, having
raised its dividend for 6 consecutive years and
maintained dividend payments for 18 consecutive
years while aggressively buying back shares.

- Weaknesses

Investing com

Warren{[]

@ Pro Research

Broadband subscriber losses (226,000 in Q2 25)
indicate vulnerability to intensifying competition from
fiber providers and fixed wireless offerings despite
network advantages.

New pricing strategy with everyday pricing and
simplified tiers is expected to moderate ARPU growth
from current 3.5% level, potentially impacting near-
term revenue growth.

Peacock streaming service remains unprofitable
despite subscriber growth to 41M and improved
EBITDA (loss of $100M in Q2 25, reduced from prior
year).

Significant exposure to regulated businesses,
particularly NBC broadcasting, which faces increased
political scrutiny and potential regulatory changes
under the current administration.

Business segment broadband faces increased
competitive pressure in the SMB market, particularly
from fixed wireless offerings targeting value-
conscious customers.

The company's low P/E ratio (5.33) and current stock
price ($33.06) significantly below analyst fair value
estimates ($49.48) suggest investor skepticism about
growth prospects.

- Opportunities

Leveraging recently enacted tax legislation for
approximately $1B in annual cash tax benefits to
accelerate network investments and enhance
competitive positioning.

Expanding wireless penetration beyond current 14%
of residential broadband customers, with free line
promotions driving trial and adoption of premium
unlimited plans.

Growing theme park footprint with planned openings
in Las Vegas (Sep 25), Chicago, Texas (2026), and
the UK, leveraging the success of Epic Universe to
create global entertainment destinations.

The Versant spin-off (expected by end of 25) will
increase focus on growth businesses to
approximately 70% of revenue, improving the
company's growth profile and potential valuation
multiple.

Scaling Peacock's subscriber base and revenue
through NBA content starting in Q4 25, with a recent
$3 price increase improving unit economics while
maintaining competitive positioning.

Expanding into mid-market business services
leveraging the new T-Mobile MVNO agreement,
building on the existing $10B business services
segment that continues to grow at mid-single digits.

Accelerating competitive pressure in broadband
markets from fiber buildouts and fixed wireless
access, with analysts projecting fiber to capture
>40% of the market over time.

Political and regulatory risk, with President Trump
calling for FCC to revoke NBC broadcast licenses and
suggesting significant spectrum fees for
broadcasters.

Potential for economic slowdown impacting
discretionary spending on theme parks, premium
content subscriptions, and high-end connectivity
services.

Technology shifts that could disrupt current network
advantages, requiring continuous investment to
maintain competitive positioning in broadband and
content delivery.

Rising content acquisition costs, particularly for
sports rights, placing pressure on media segment
profitability as streaming competition intensifies.

Changing consumer viewing habits and expectations
requiring continued evolution of content strategy and
distribution models to maintain relevance.
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| Earnings Call - Q2 2025

e Comcast reported Q2 25 results with EPS of $1.25 vs.
$1.16 forecast and revenue of $30.31B vs. $29.8B forecast,
with consolidated revenue increasing 2% YoY and
adjusted EPS growing 3%.

e The company is executing a new broadband strategy with
national pricing structure, simplified speed tiers, included
features, lower everyday pricing, and one-year/five-year
price guarantees without contracts.

o Xfinity Mobile had its best quarter ever with 378,000 new
lines, bringing penetration to 14% of residential broadband
customers, demonstrating strong convergence
momentum.

.

Bullish Highlights

e Approximately half of eligible new broadband customers
selected the five-year price guarantee, indicating
willingness to pay more upfront for long-term price
stability.

e A 20% increase in the percentage of new broadband
customers choosing premium gig+ speeds, contributing to
3.5% broadband ARPU growth in Q2.

e Peacock maintained 41M subscribers despite Q2 being a
seasonally light sports quarter, with double-digit revenue
growth and EBITDA losses reduced by nearly $250M YoY
to $100M.

e Epic Universe is driving higher per-cap spending and
attendance across the entirety of Universal Orlando Resort
with minimal impact on existing parks.

e Business Services revenue increased 6% and EBITDA
grew nearly 5%, with strong momentum in both SMB and
Enterprise Solutions segments.

¢ The company closed its most successful upfront
advertising sales ever, with Peacock up more than 20%
YoY representing over a third of NBCUniversal's total
volume.

Q&A Highlights

¢ Management indicated that non-pay disconnections saw a
slight uptick but not material, while Connect activity and
voluntary churn showed stabilization compared to Q1.

e The company plans to make new pricing packages
broadly available to existing customers through base
management and retention efforts, though specific
migration targets weren't shared.

¢ CFO Mike Kavanaugh emphasized that Peacock's NBA
costs will begin in Q4 25 as the season starts, with
accounting costs straight-lined over the 11-year contract
while cash costs are substantially lower in early years.

e Epic Universe is expected to show improved operating
leverage in the second half of 2025 as soft opening costs
roll off and the park scales with higher attendance and per
caps.

¢ Management believes the broadband market is moving
toward more predictable seasonal trends, with Q3
typically strong due to back-to-school activity.

e CEO Brian Roberts highlighted that the Versant spin-off
will increase growth businesses from 60% to 65% of
revenue initially, potentially reaching 70% within a couple
of years.

07/31/25 Warren[)

Epic Universe theme park opened successfully on May 22,
driving a 19% increase in Parks revenue, though EBITDA
growth was limited to 4% due to soft opening costs.

The company expects approximately $1B in annual cash
tax benefits over the next several years from recently
enacted tax legislation, supporting continued
infrastructure investment.

Comcast returned $2.9B to shareholders in Q2, including
$1.7B in share repurchases, while generating $4.5B in free
cash flow.

® Bearish Highlights

Comcast lost 226,000 broadband subscribers in Q2,
continuing the trend of net losses amid intense
competition from fiber and fixed wireless providers.

The company acknowledged that the new everyday
pricing structure will moderate ARPU growth in the near
term from the current 3.5% level.

Theme park performance in Hollywood remains under
pressure, with management expecting it will take a couple
more quarters to improve.

Connectivity & Platforms EBITDA was flat in Q2, with
management confirming that the new go-to-market
strategy will impact ability to grow EBITDA in 2025.

Media advertising revenue declined 7% in Q2, partly due
to sports content timing and tough political comparisons,
but even excluding these factors was down low single
digits.

Q3 media results will face tough comparisons against the
very successful Paris Olympics from the prior year.

Misses

The company did not provide specific targets or timelines
for returning to broadband subscriber growth despite the
new go-to-market strategy.

Management offered limited details on the expected
financial impact of the NBA rights deal on Peacock beyond
noting that costs would be straight-lined while revenues
would build over time.

No specific guidance was provided on the anticipated
timing for Peacock to reach profitability despite the
upcoming price increase and strong upfront advertising
sales.

Limited discussion of specific competitive threats from
fiber providers despite analyst questions about the impact
of AT&T's spectrum deployment on future subscriber
trends.

No detailed updates on the Sky business performance or
strategy were provided during the call.

Management did not address potential regulatory risks
related to President Trump's comments about revoking
NBC broadcast licenses.
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Top News, last 60 days:

Trump's Escalating Criticism and Actions
Against Executives, Corporations, and
Institutions

August 26, 2025

e President Trump has escalated criticism and actions
against executives, corporations, and institutions,
upending the status quo between government, law,
academia, and corporate America.

e Trump questioned if Goldman Sachs CEO David Solomon
should remain at the helm after the bank predicted tariffs
would hurt the U.S. economy.

e |n early August 2025, Trump demanded Intel CEO LipBu
Tan step down due to China ties, but later praised him
after a meeting and the U.S. government decided to take
a stake in the chipmaker.

e Trump threatened to cut federal subsidies and contracts
to Elon Musk's companies in June 2025 after Musk
criticized Trump's taxcut and spending bill.

e The Trump administration canceled about $2.5 billion in
federal grants to Harvard University and $400 million to
Columbia University as part of a campaign against
universities.
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Trump's Confrontations with Corporate
Leaders and Institutions Intensify
August 22, 2025

e President Trump has escalated criticism and actions
against executives, corporations, and institutions,
upending relationships between government, law,
academia, and corporate America.

e Trump questioned if Goldman Sachs CEO David Solomon
should remain at the helm after the bank predicted tariffs
would hurt the U.S. economy.

e Earlier in 2025, Trump demanded Intel CEO LipBu Tan
resign due to China ties, though later praised him after a
meeting.

e Trump announced on Thursday, August 21, 2025 that
Apple would invest an additional $100 billion in the U.S.,
raising Apple's total domestic commitment to $600 billion
over the next four years.

e The Trump administration has canceled approximately
$2.5 billion in federal grants to Harvard University and
$400 million to Columbia University over handling of
protests and alleged antisemitic ideologies.
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Trump Pushes FCC to Revoke NBC and ABC
Broadcast Licenses
August 25, 2025

e President Donald Trump on Sunday, August 24, 2025,
reiterated calls for the FCC to revoke station licenses of
Disneyowned ABC and Comcastowned NBC, claiming
they are biased against him.

e Trump also suggested broadcasters should pay millions
in license fees for the broadcast spectrum they use.

e FCC Chair Brendan Carr has taken steps to investigate
broadcasters, including reinstating complaints about
CBS, ABC, and NBC programming.

e The FCC voted 21 last month to approve the $8.4billion
ParamountSkydance merger with conditions requiring
CBS to ensure news programming is free of bias.

¢ Democratic FCC Commissioner Anna Gomez criticized
the conditions as imposing "neverbeforeseen controls
over newsroom decisions" in violation of the First
Amendment.
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Comcast Q2 2025 Earnings Beat
Expectations with Strong Performance
Across Multiple Business Segments
August 21, 2025

e Comcast reported Q2 2025 earnings with EPS of $1.25
(vs. $1.16 forecast), representing a 7.76% surprise, and
revenue of $30.31 billion (vs. $29.8 billion forecast), a
1.71% beat.

e Consolidated revenue increased by +2% yearoveryear,
while adjusted EPS grew by +3%, reflecting effective
cost management with a gross profit margin of 70.8%.

e Despite losing 226,000 broadband subscribers in Q2
2025, Comcast saw broadband ARPU growth of +3.5%
and achieved record wireless line additions with 378,000
new lines.

e The company successfully opened Epic Universe theme
park in Orlando on May 22, 2025, driving a +19%
increase in Parks revenue, though EBITDA growth was
limited to +4% due to soft opening costs.

e Comcast expects approximately $1 billion in annual cash
tax benefits over the next several years due to recently
enacted tax legislation restoring 100% bonus
depreciation.

e The company returned $2.9 billion to shareholders in Q2
2025, including $1.7 billion in share repurchases, while
generating $4.5 billion in free cash flow.
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Bernstein lowers price targets for U.S. Comcast President Outlines Strategic Focus

telecom stocks amid intensifying oh Growth Businesses and Competitive

competition Response at Goldman Sachs Conference

September 10, 2025 September 09, 2025

e Bernstein lowered its price target for Charter e On Tuesday, September 9, 2025, Comcast President Mike
Communications to $350 from $380 and for Comcast to Cavanagh discussed the company's strategic focus at
$36 from $37 due to mounting competitive pressures in the Goldman Sachs Communicopia + Technology
broadband markets. Conference, highlighting that growth businesses will

e Comcast and Charter together lost 550,000 residential account for approximately 70% of revenue after the
broadband subscribers in the first half of 2025, Versant spinoff expected by the end of 2025.
approximately 160,000 more than a year earlier. e Comcast is simplifying broadband offers with everyday

o Bernstein analyst Laurent Yoon estimates that once AT&T pricing and fiveyear price locks to build a more durable
fully deploys its new spectrum, Charter and Comcast customer base while acknowledging that ARPU growth
could each face 20,000 to 35,000 additional broadband WI.|| be po.s.ltlve bqt below the historical 34% rate during
subscriber losses per quarter. this transition period.

e Wireless services currently penetrate 14% of the
residential broadband base, with Comcast offering free
lines to boost adoption and planning to leverage a new
business MVNO agreement with TMobile starting in 2026
to target midmarket customers.

e Fiberis expected to capture more than 40% of the
market over time, while fixed wireless access (FWA)
continues to secure its segment, leaving cable operators
squeezed in the middle.

¢ Despite downward adjustments, Bernstein maintained
that Charter's fundamentals remain intact, citing stable to . - >
growing revenue and EBITDA and increased free cash in May 2025, has positively impacted attendance and

flow expected as capital spending declines starting in revenues across the Orlando complex, with plans for a
2026. UK park development and a kids park opening in 2026.

e The company's Epic Universe theme park, which opened

e Peacock has reached 41 million subscribers with
Importance - 6/10  Negative & doubledigit revenue growth for five years running, and
will feature NBA content starting in Q4 2025 as part of an
Tlyear rights agreement.
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Disclaimer

This Investing.com Pro Research Report (the " Report ") is a summary report provided to you for general informational purposes only, and
should not be considered as investment, legal, tax, accounting or other advice. Investing.com is not a licensed securities dealer, broker,
investment adviser, financial service provider or investment bank and we urge you to consult a licensed broker, investment advisor or other
appropriate advisor before making any investment. This information does not represent a recommendation to buy or sell any stock or other
financial instrument, nor does it reflect the views of Investing.com or its employees. NEITHER INVESTING.COM, NOR ANY OF ITS AFFILIATES
AND THEIR RESPECTIVE OFFICERS, EMPLOYEES OR SERVICE PROVIDERS, TAKE ANY RESPONSIBILITY FOR THE RESULTS OF ANY
INVESTMENT MADE BY YOU BASED ON THE INFORMATION PROVIDED IN THE REPORT, AND YOU ALONE ASSUME SOLE
RESPONSIBILITY FOR ANY SUCH INVESTMENT.

Information included in this Report is provided to us by third party suppliers, and was not independently verified by Investing.com. The Report is
based on the most recent data available to us, such as quarterly/annual financial reports of the company, but may not necessarily be the most
recent data publicly available. The information included is not real-time data. Certain Portions of this Report are generated by artificial
intelligence tools. THE INFORMATION HEREIN IS PROVIDED "AS 1S" AND WE DO NOT GUARANTEE OR REPRESENT THAT THE
INFORMATION HEREIN IS ACCURATE, COMPLETE, RELIABLE, SUITABLE FOR ANY SPECIFIC PURPOSE. The information included herein
is solely indicative and should not be relied on for trading purposes.

It is prohibited to reproduce, publish, display, modify, transmit or distribute the data contained above without our explicit prior written permission.
The Report is provided for your personal use only, and is not to be shared with others. All intellectual property rights in the Report are reserved
by Investing.com or its third party providers.
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