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On June 13, 2018, Comcast released the following communication.
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Comcast’s all-cash offer is superior to Disneys bid and
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Growing, Rapidly Changing, and
Competitive Media Landscape NBCUNIVERSAL
From Two Online Streaming Services of Note in 2010 to ~20 Significant Streaming Services Today
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NBCUniversal Acquisition:
Promises Made, Promises Kept NBCUNIVERSAL

s Made Promises Kept

Comeasthasinvested £€NS OF billioNS, resuitingin:

+ NBCbroadcast network finishing #1 i ratings four years running

+ Gigabit spaadsavailabla in 90% of our footprint a tha and of 1Q18; will
reach nearly 100% by the end of 2018

+ Telemundo the #1 Spanish-language networkin 2017
+ Racord box offica asults with ilms Uke Despicable M franchisa Jurassic

INVESTMENTAND ‘World, Fate of the Furious, and Get Out

INNOVATION + Historicinvastmantsin major sports rights ~ Olympic Games, World Cup,
Premier Loagua soccer, NASCAR, and NHL

+ Emmy Award for usar axperianca and visual dasign for tha XI platform

Exceeded all diversity andinclusion commitments
+ 1 on Fortund's The 100 Best Workplacos for Diversity”
+ #7 inDwerstyinc’s Top 50 Compania for Dversty”

+ Firstmadia &tachnology company in the Billion Dollar Roundtabls,
racognizing our multi-billion dollar annual suppliar diversity spend

DIVERSITY AND + Morathan 100 networks geared toward diversa audiencas

+ 14000+ hours of diversa content across Xfinty On Damand and Online
INCLUSION platforms, ncraase of 15 times sinca 2010

+ Since2010, multiple NBCUniversal properties delivered double digit growth
indivarsity,bothinfront ofand behind the camara

Invested in and grew tcatnews for the benefit

of communities and consumers.
+ Invested $500 millionin 10 Local news faciities since 2011
+ NECstations produca 22,673 hours of Local news aachyaar, up from

REVITALIZING 15704in 2010

LOCALNEWS + Nearly 70% of NBCUniversaL Local owned TV station nawscasts ranked #1
or#2 for 2016-17,versus 50% during 2010-11

Low-cost broadband adoption program
IntemesEssenals has connected more than four millo Low-income Americans

CLOSING THE + Provided more than $350 million of support for digital itracy training,
DIGITAL DIVIDE benéfitting nearty five million people, since 2011

Met or exceeded more than I 50 conditions from FCC & DOJ
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At the Forefront of coMﬂc'AST

Technological Innovation NBCUNIVERSAL

Broadband Xfinity Intemet delvers the fastest internetand the most WiFi coverage throughout the home.

90* 17x 75% .

Customerswho canaccess  Increased internetspeeds of customers receive: WiFi hotspots and
gigabit speeds 17 times n 17 years speeds of 100 mbps growing
orhigher

2 X (e
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Pl e e

18-24months

leo Xfinity X isa game-changing platform that powers the abllty to search and navigate lve TV, on demand movies
and shows, web video,apps, and more, at horme or o-the-go, on any screen.

xfinity x B e
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+ 163,000V0D choices n home.
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Awards Multicultural
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A Legacy of Growth in the

Dynamic Media and Technology Space

L)
COMCAST
NBCUNIVERSAL

Aninvestment of $7,000 in Comcast in 1972 would be worth $10.0 million
as of 5/31/18, far exceeding the same investment in the S&P 500 ($0.7 million)

Building long-term shareholder value
e
s SR
ey e [ e
S
e

i

Dividends and Share Repurchases.

$ 5, i
21*

S
82*%
*508

dividand for 2018

of frascash
flow raturned to
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Jen.1,2008toDec 31,2017

Financial Strength and Consistent Performance®
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(s niions) s itons)
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= .. = -.
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Proven Value Creator in M&A

NBCUniversal
+ TSR of 388% since snncuncingtransactionin 2009, comparedto
8P 500’ 194% and detriburion peer’ 145%¢

+ More than doubledNBCUriversal Adjustad EBITDA from $3 billion when
the NBCUniverssl trarsactionwas announced in2009 o $8 billionin 2017

+ From2009-2017, NBCUriverssl Adjusted EBITDA grewata 3% CAGR
+ In2017,NECwonthe brosdestssssonforthe dth corsscutiveyear

+ In2017, MSNBC achieved record atings and became thefastest-growing
<able news network inweekday primetimein the US.

+ Willown"bigrights” onTVin 2018 with Super Bowl, Obympics,
Werld Cup and Sunday Night Footballinthe US.

+ 2017 was Flmbusiness'most profitableyearever

+ Tarsformed parks contributed $2.4billion In Adjust ed EBTDA
n2017,uprom ~$400 millicnin 2009

ot RTS8 b cmatons st priocs sncing /3118

= ATeT BROADBAND
Neary doubled EBITDA margins of the business.
€0 40%injust threeyears after the transaction and
created almost 3 $2 billion lft o EBITDA
Effectively incegratada lrge, complex compary that
ore than doubled Comeast za from
<8+ millionto~21+ milllon subscrber bssein 2002
Boldand prescient strategic decision; became
marketleaderina growthindustry
TSR of 328% since transaction dozed in 2002
compared to S&P 5003134 and distibution

QVC

$1.8 billon total ivestment from 1986 through
1995;sold for $7.9 billionin 2003
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Balanced Capital Allocation Strategy

Focused on Long-Term Value

L)
COMCAST
NBCUNIVERSAL

Significant Return of Capital to Shareholders

508 82* 23* *5s

wasratumedto offraacashflow reductionin
sharsholdarsfrom  ratumadto outstanding shares
Jan.1,2008to shareholdars from Jan. |, 2008,
Dec.31,207 in2017 toDec 31,2017

2%

lsexpactadtobe increasa individend for
retumadto sharcholdars 2018 10th consacutive
throughstock annual dividandincrease
buybacksin2018 sinca initationin 2008

Investments Creating Growth

NBCUniversal

Top franchises, IP and creative execution

+ In2017,NBCwon the broadcast seasonfor the
4th consacutivayaar

+ 12077, MSNBC achisved record ratingsand bacamathafastast-
growing cabla naws network inwaskday primatimain tha Us.

+ Wil own “bigights” on TV i 2018 with Supar Bow,

Olympics, Worid Cup and Sunday Night Footballintha Us.

Billon dollar flm franchisas: Despicable Me,

Fast &Furious and Jurassic World

%

4.

xfinity

Premier products and services

+ Addadmora than onamilion high-spaed
intarnat customers eachyear for |2 consacutivayears
+ Business Sarvicesravenua incraased (27% 2017
+ Leading throughinnovationwith X, ona of thabast
videoproducts onthamarket
+ Havamorathan onamillion Xfinity Home customars
+ Positiva aarly rasults from Xfinity Mobile

29 million

BALANCED, LONG-TERM ORIENTED AND VALUE-DRIVEN

CAPITAL ALLOCATION STRATEGY

2 & B

Invest for Maintain a strong
growth balance sheet

Return capital to
shareholders
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Value Creating M&A Strategy

]
COMCAST
NBCUNIVERSAL

Building Shareholder Value
While Navigating Dynamic Industry"

Totalshareholder raturn since tha IPO in 1572
1,000 shares of CMCSA purchased a the PO

1972, Comeastmarks
it s publistock.
offeng

1972 1982
Average AnnustReturn Bl CMCSA: 17.1% B S8P 500 Index: 10.5%

2002, Comeastand
AT Erosdband
completa merger
1994.Investment of

~$400 millon inGVC

2009 Comcastagress  2011:NBCUnversal
tobuySitstakein  wransaction ocsa
NeCUnwerssl  closes $10.0M

2005, ave
soldfor
$79bilion

$07M

2002 2012 2018

NBCUniversal

Market reaction o the potentalmerger on
October,2009,when transaction was first
rumoredin thaprezs.

Valua craatad

TSR of S&P 500

358%vs. [94*

since snnauncing transaction'n 2009

AdjustedEBITDA $

grew from §38at

announcement B
in2009 to .

+ Sinca 2009, NBCUniversal Adjustad EBITDA has
grownsta 3% CAGR

+ In2017,NBCwon thebrosdzast seasonforthe 4th
consscutiveyear

+ 102017, MSNBC achievedracord ratings and became
the fastestgrowing able networkinweekdsy
primetimeinthelUS

+ Willown“big ights” an TV in 201 Bwith Super Bowl,
Olympics, World Cup and Surday Night Focballin
theUs,

+ 2017 was Film business' most profitable year aver

+ Transformed parks contibuad $2.4billon n
Adjusted EBITDA in 2017, up from ~$400 milicnin
2009

ote A TSRasediformetion et it snd S3118
[y

ATeT BROADBAND

(M

Market reaction tothe transaction on Juby 5,
2001, frst day of trading ater trarsactionwas.
arnounced

Valua craated

TSR of S&P 500

328%vs.3|3 "

sincetransaction cosed n 2002

oo $
Lift of almost

+ Eifectively intagratad aarge, complex company that
ore than doubled Comeast's 2 rom~ 8+ milllon
t0.~21+ millon customer base n 2002

+ Boldandpresdentstrategic deciion; became s
markatleader in s growth Industry

+ Have grown high-speed nternet customar base.
by mre than ons milion customers exchye for
12 consscutive years

alinvestment
through 1995;
soldfor $7.9 billion in
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