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PRESENTAT ION
Operator
Goodmorning, ladies and gentlemen, andwelcome to Comcast's second-quarter earnings conference call. (Operator Instructions)
Please note this conference call is being recorded.

I will now turn the call over to Executive Vice President, Investor Relations, Ms. Marci Ryvicker. Please go ahead, Ms. Ryvicker.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Thank you, operator, and welcome, everyone. Joining us on today's call are Brian Roberts, Mike Cavanagh, Jason Armstrong, and
Steve Croney. I will now refer you to slide 2 of the presentation accompanying this call, which can also be found on our investor
relations website, and which contains our safe harbor disclaimer.

This conference call may include forward-looking statements, subject to certain risks and uncertainties. In addition, during this
call, we will refer to certain non-GAAP financial measures. Please see our 8-K and trending schedule issued earlier this morning for
the reconciliations of these non-GAAP financial measures to GAAP.

With that, I'll turn the call over to Brian.

Brian Roberts - Comcast Corp - Chairman and Co-Chief Executive Officer
Goodmorning and thanks, Marci.

Before Mike and Jason take you through the quarter, I'd like to spend a fewminutes on the separation we announced three weeks
ago. Since then, we've talked with our key constituencies, employees at every level andmost of our key partners, and the reaction
has been overwhelmingly positive. I feel more positive and energized today than I was on the day we announced it.

What's come throughmost clearly is renewed conviction in both businesses. There's real excitement about taking two exceptional
companies and giving each the focus and agility towin inmarkets that are changing fast. We've also spent timewith leaders across
media and tech, and we've come awaymore optimistic than ever about the next wave of innovation.

One thing is clear, AI and the coming generation of technologywill demandmore data,more bandwidth, lower latency and smarter
networks and platforms. They’ll bring together connectivity, entertainment and new experiences in ways we are only beginning to
see. That is exactly where Comcast is built to lead. The market is moving to our strengths and winning now is about focus, speed,
and relentless execution.
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That's also why this is the right time for Michael Angelakis to return. He's been welcomed back with tremendous enthusiasm and
confidence. He has deep relationships across the industry, he knows this company and his return will help accelerate the work
Steve and the team already have underway.

Wireless is a great proof point of what this team can do. In the second quarter, we crossed 10 million lines for the first time, a
meaningful milestone that's just 7% penetration of the total addressable lines in our footprint and perhaps a new way to look at
the wireless opportunity and the significant runway we have ahead. We're building this business on top of a deep customer base,
leadership in Wi-Fi, strong wireless partnerships and products that are already in tens of millions of homes and businesses.

On the media and entertainment side with NBCUniversal, and Sky, we're equally excited about the next chapter. The strength of
thesebusinesses isn't just theworld-class assetsweown, it's the roleweplay as a trustedpartner to talent, creators, sports leagues,
and platforms throughout the industry.

In just six years, we've built Peacock into a streaming business with real scale in the US. We've added 2 million paid subscribers in
each of the last two quarters, had our biggest viewership month ever in June and reached profitability. All anchored by what
NBCUniversal does best, premium entertainment, live sports, news, and extraordinary storytelling. With the combined reach of
NBC, Peacock, Telemundo, Bravo, Sky, and possibly ITV and the many relationships we've built with partners across tech and
streaming, we will be well positioned as an independent media company to drive engagement and growth.

And when you look at things like the amazing and recent success of The Odyssey and Christopher Nolan, and the strength of our
film slate, it underscores that creativity and collaboration with the world's best talent. And that all remains at the heart of what
makes this company so special.

That iswhy I feel so energized.We've spent years investing tobuild these twogreat companies, eachwithdistinctworld-class assets
and leaders I trust deeply. This structure givesboth companies the freedomtopursue thepriorities thatmattermost to their futures.
There's a lot of work ahead and we're moving with real urgency.

With that, I'll turn it over to Mike.

Michael Cavanagh - Comcast Corp - Co-Chief Executive Officer
Thanks, Brian, I'll just add a few additional comments on the separation before turning to some highlights of the quarter. Whenwe
made the announcement, we were clear about the core assets that would sit within each company. With that foundation in place,
we are off and running on the work to finalize the remaining details and move towards execution with the goal of completing the
separation in approximately one year.

Over the next several months, our teams will continue working through the items that naturally come with a transaction of this
scale. A key part of our work is on the balance sheet and capital structure as our intention is to set both companies up with strong
investment grade profiles and the financial strength and flexibility to pursue their respective growth strategies.

With that, I'll turn to highlights of the second quarter, starting with Connectivity and Platforms where results were broadly in line
with our prior commentary. We are well into the deliberate broadband pivot that began almost a year ago. That pivot has included
significant changes in pricing and packaging to make our value proposition clearer andmore predictable.

Continued investment in a simpler, more seamless customer experience and a more aggressive push into wireless, both through
free lines to build awareness in themarket and through the launch of our PremiumUnlimited plans. These actions are intended to
address the areas we need to improve while leaning on the structural advantages we already have, a scaled network, industry
leading Wi-Fi and a capital-efficient mobile platform.
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While this pivot comes with investment that is weighing on financial results in the near term, we are making real progress against
the objectives we set out, which are to build a durable converged customer base, deepen our relationships and transform the
experience so as to position this business for long-term growth. And we are pleased with the progress we are making.

Broadband subscriber losses in the second quarter improved year-over-year. We also continue to see year-over-year gains in our
netpromoter scores,which isan important signal thatourmoves inpricing,packaging,andexperienceare resonatingwithcustomers.

Wireless is becoming a more meaningful growth engine for us. We just had our best quarter ever with 448,000 net line additions,
our second consecutive record quarter, supported by stronger gross additions and improved churn even as the initial cohort of free
lines began rolling into the paid base. Year-to-date, net line additions are up 25%, and importantly, we are seeing positive early
traction converting those free lines intopaidwireless relationships,which reinforces the value customers are seeing inourproducts
and which will support better monetization as wemove through the year.

We are also extending that same convergence opportunity into Business Services. This quarter, we went live with our T-Mobile
MVNO partnership for business customers, and the early signs are encouraging. We expect activity to ramp as we move into the
latter part of the year. Separately, we continue to win significant new contracts in Enterprise, which reinforces the strength of our
position as the fastest growing enterprise provider in the market.

So while the environment remains highly competitive, we like the progress we are making on the things we can control. Wireless
is scaling quickly. Enterprise continues to gain momentum and the work underway across pricing and the overall experience is
strengthening the foundation for a converged valuable customer base over time.

Turning to Content and Experiences, the Media segment had a strong quarter, generating mid-single digit EBITDA growth with
Peacock delivering meaningful profitability for the first time, even as we absorb the final quarter of the first full year of our NBA
contract. Thatperformance reinforces thevalueofNBC,Telemundo,Bravo, andPeacock togetherasone integratedmediabusiness
with continued opportunity to drive stronger engagement, advertising, and profitability into the future.

Peacock added another 2 million paid subscribers in the quarter, bringing us to 48 million paid subscribers and have its biggest
viewershipmonth ever in June, fueled by theWorld Cup and Love Island. That builds on the 2million subscribers added in the first
quarter around Legendary February and is important evidence that we are managing event-driven churn effectively by bringing
users in aroundmajor moments and keeping them engaged with the broader content slate.

The NBA, Love Island, and the World Cup are all contributing to strong engagement and robust ad sales across both linear and
streaming. The World Cup has been terrific for us, delivering the biggest Spanish-language sporting event in USmedia history and
record engagement for Telemundo and Peacock. And Love Island has been the number 1 overall streaming title in the US this
summer.

Our Studios business is having a great year with momentum across franchises, animation, originals, and specialty titles. In the
second quarter, SuperMario Galaxy andMinions &Monsters extended the strength of our animation slate, withMinions &Monsters
taking the Minions franchise to $6 billion globally and further extending its position as the highest grossing animated franchise of
all time.

Focushada standoutperformancewithObsession,which crossed$400millionworldwideandbecame its top-performing filmever,
while Disclosure Day delivered Steven Spielberg's biggest original opening to date. And just last week, The Odyssey became one of
the defining theatrical events of the year, reinforcing the power of our creative partnerships and ambitious storytelling, with The
Odyssey becoming Nolan's biggest global opening of all time.

Turning to Parks, the operating environment has softened more than we anticipated. Unpacking this by geography, in Orlando,
Epic Universe continues to perform well and is delivering the strong guest response we expected. At the same time, attendance
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across the broader Orlando market began to soften in June, and that trend has continued into the third quarter. We believe there
are some temporary factors atwork, includinghigher fuel prices andweaker consumer sentiment, butwearewatching these trends
closely.

Internationally, Osaka continues to be affected by China-related travel restrictions while Beijing is operating against a challenging
macroeconomic backdrop. Despite these near-term pressures, our outlook for the long-term opportunity in Parks is unchanged.
We have great brands, great locations, and a proven playbook for investing behind attractions and experiences that create real
consumer demandand strong returns.WithUniversal Kids Resort nowopen in Frisco andourUKparkmoving toward construction,
we continue to see a long runway for growth.

Before I hand it over to Jason, I want to touch on Sky's proposed acquisition of ITV's Media and Entertainment business, which will
strengthen Sky's long-term position in the UK. The transaction brings together two of the UK's most trusted media businesses,
pairing Sky's premium content, connectivity, and sports leadershipwith ITV, which reaches 40million people in the UK every week
and serves more than 16.5 million digital users. The transaction will enhance Sky's streaming and advertising capabilities, create
meaningful operating efficiencies and broaden the opportunities to grow customer relationships.

So with that, let me turn it over to Jason to go through the financial results in more detail.

Jason Armstrong - Comcast Corp - Chief Financial Officer
Thanks, Mike, and good morning, everyone. Let me start with a high-level overview of our consolidated results and then get into
moredetail onourbusinesses. Before I begin, Iwant tonote thismorningwe issuedupdatedpro forma trending schedules to reflect
the removal of Sky Germany from our consolidated results following the sale of that business on May 31st.

For context, SkyGermanygeneratedover $2billion inannual revenuebuthadan immaterial EBITDAcontributionandhadpreviously
been reflected within Corporate and other. As a result, all year-over-year comparisons in my remarks today will be presented on a
pro forma basis.

In the second quarter, revenue increased 5% in part benefiting from Telemundo and Peacock's successful airing of the FIFA World
Cup. Adjusted EBITDA declined 5%, reflecting pressure from two areas. In Connectivity and Platforms, as we have discussed, we
are investing behind the go-to-market pivot we began last year with a focus on simpler pricing and packaging and an improved
customer experience. And in Content and Experiences, we are still in the first year of the NBA rights cycle, and absorbing the full
cost of that contract, while the revenue opportunity builds over time. Adjusted earnings per share were $1.04 and we generated
$4.6 billion of free cash flow in the quarter, of which we returned $2.1 billion to shareholders, including $900 million in share
repurchases.

Now turning to our businesses, starting with Connectivity and Platforms. We are almost a year into this go-to-market transition, so
letmestartwithwherewestandbeforemoving to thisquarter's specific results. Thebroadbandmarket remainshighly competitive.
Fiber continues to expand, fixed wireless remains aggressive, satellite is emerging as another alternative, and convergence-based
promotional activity remains elevated across the industry. We are operating under the assumption that the market will remain
intensely competitive.

Against that backdrop at the end of the second quarter of last year, wemade a deliberate shift in howwe go-to-market to compete
more effectively in a competitive environment increasingly defined by convergence. Since then, we have focused on simplifying
pricing, improving transparency, streamlining the customer experience, investing in our best-in-class network and products, and
leaning further into wireless, including through our free wireless offer.
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We continue to see encouraging signs from these actions. Broadband losses improved versus last year, customers continue to
migrate to higher tier plans with about 45% of our base now on gig-plus tiers, wireless net additions reached a new record, and
NPS improved again year-over-year, reflecting better customer perception of our service experience.

At the same time, we have been transparent that this pivot comes with investment. We made several deliberate choices this year
to reposition thebusiness for stronger, long-termperformance.Wedidnot takeabroadband rate increase, andwe'vebeenmigrating
customers into simplified pricing with lower everyday price points. At the same time, we continue to see strong adoption of free
wireless lines, which is initially dilutive to broadband ARPU. As a result, broadband ARPU declined 3.8% in the quarter.

Additionally, we continue to invest in the customer experience and go-to-market capabilities needed to support this broader shift
which contributed to a 5.8% decline in Connectivity and Platforms EBITDA. These results are consistent with our remarks on last
quarter's earnings call, where we previewed incremental pressure on both ARPU and EBITDA growth.

At the same time,we indicated that trends should improvebeyond the secondquarter aswe lap the initial go-to-market investments
andas freewireless lines convert intopaying relationships ingreater volumes. That remainsour expectation, andweexpectmodest
improvements starting in the third quarter.

Looking ahead, and as we have highlighted before, consumers are increasingly choosing converged broadband and wireless
offerings.Webelievewehavea strongposition to compete in convergence.Wehave the largest converged footprint offeringgig-plus
broadband and wireless ubiquitously. And our product experience continues to receive external validation.

Opensignal has consistently ranked our Wi-Fi number 1 in our footprint. And in its first US, Converged Experience report, Xfinity
rankednumber 1 nationally in twoof three categoriesmeasured, Converged toConsistentQuality, which assesses reliability across
the combined network, and Converged Download Speed.

This reinforces why convergence ARPA is an important metric for how we think about running the business. Broadband remains
the anchor product, but the value of the relationship expandsmeaningfullywhenwe addwireless. At roughly $85, our convergence
ARPA remainswell below levels reportedby telecomcompetitors,whichhighlights the long runwayandopportunitywehaveahead
of us, particularly as we stabilize broadband and continue to scale wireless.

With that outline of strategic priorities, let's get into more detail of the quarter starting with broadband. Broadband subscriber
losses improved by 34,000 year-over-year to a loss of 167,000. That improvement reflects continued traction from our new
go-to-market strategy even as we continue to operate in a highly competitive environment across our footprint.

Broadband ARPU declined 3.8%. As I said earlier, we expect to see modest improvement as we anniversary the launch of the
go-to-market strategy and as free wireless lines begin converting into paid relationships in greater volume as we exit this year.

Turning to convergence, convergence revenue declined 3.2%, and convergence ARPA declined 1.5%, reflecting the pressure on
broadband revenue, partially offset by 14%growth inwireless service revenue.Wireless had another very strongquarter.We added
448,000 net lines, that's our best quarter on record, with roughly half of our residential postpaid phone connects coming from
customers taking a free line.

We are actively leaning into this opportunity. The free line offer is doing what we intended, it's building awareness, it's driving
attachment, and it's expanding thebaseof customerswecanconvert intopayingwireless relationshipsover time.Most importantly,
this is a product that provides real value across a range of customer segments. We compete effectively in value-oriented segments
with substantial savings offered relative to competitor offerings. And we are also gaining traction in the higher value segment of
the wireless market.
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In fact, premiumunlimitedplansaccounted for roughly 30%ofpostpaidphoneconnects, demonstrating thatwearenowcompeting
very effectively in a segment of themarket that carries higher expectations around network quality and data allotments, as well as
handset availability and refreshment. We ended the quarter with 10.2 million total lines, representing 17% penetration of our
domestic residential broadband customer base, but only 7% penetration of the total wireless line opportunity in our footprint.

Looking ahead, as free wireless lines come up for monetization, we aremanaging those customers with a clear life cycle approach
focused on usage, engagement, retention, and the overall product experience. Early free line conversion cohorts are tracking in
line with our expectations, and we continue to expect a significant majority of these customers to convert to paid relationships as
roll-offs accelerate in the second half of the year. Over time, that should provide a real tailwind to convergence revenue and ARPA
growth.

Turning to Business Services, revenue grew 3.7% and EBITDA increased 5.0%. Both benefited from a non-recurring item related to
a long-term fiber lease renewal. Excluding that benefit, underlying growth in both revenue and EBITDA was just under 3%. That's
consistent with the trend we have seen over the past year after adjusting for the Nitel acquisition which we have now lapped.

Growth continues to be driven by strong momentum in enterprise solutions, where we are seeing demand from larger customers
with more complex connectivity, security, and managed services needs. Importantly, the mix shift towards advanced solutions
continues to scale. Three years ago, for every dollar of connectivitywe sold, we sold about $0.20 of advanced solutions. Today, that
figure is closer to $0.70, underscoring the increasing value we are delivering to customers.

At SMB, competition remains elevated, but we continue to drive ARPU growth by deepening relationships through a strong mix of
advanced solutions. We also recently launched our T-Mobile MVNO, adding expanded business mobile capabilities and another
differentiated product to the portfolio as we compete for business customers across every segment of the market.

Moving to Content and Experiences, there are a few items I'd like to highlight. At Theme Parks, revenue increased 3%while EBITDA
declined5%.TheEBITDAdeclinewasprimarilydrivenbycontinuedpressureatourOsakapark,whereChina-related travel restrictions
are still impacting attendance. That pressure was partially offset by growth at our US parks.

In Orlando, revenue and EBITDA grew aswe compared to the partial opening period of Epic in last year's second quarter. That said,
growth in Orlando came in below our expectations as attendance began to soften in June and has remained pressured into the
third quarter. And at Hollywood, results improved as we began to lap the initial pressure we experienced last year, though we do
not expect a more meaningful improvement until the new Fast and Furious roller coaster opens later this year.

Turning to Media, we achieved an important milestone as Peacock reached profitability for the first time generating $189 million
ofEBITDA in thequarter. This reflects thestrategywehavebeenexecuting for several years.BuildingPeacockaroundadual revenue
model supported by a broad content mix across sports, next-day NBC and Bravo, film, originals, news, library, andmajor events.

Peacock was also a primary driver of overall Media results, with Media revenue increasing 25% and EBITDA increasing 4%, even as
we absorbed first year NBA rights costs. Digging into Peacock specifically, revenue increased 54%, driven by strong growth in both
distribution and advertising revenue. Distribution revenue grew over 50% with paid subscribers up 7 million year-over-year and 2
million sequentially, reaching 48 million. And advertising revenue increased nearly 70%, fueled by multiple drivers with notable
callouts, including the simulcast of Telemundo's FIFA World Cup, the NBA Playoffs, and the latest season of Love Island.

At Studios, we had another strong quarterwith revenue increasing 25%and EBITDA increasing $141million year-over-year. Results
were driven by recent theatrical releases, including The Super Mario Galaxy Movie, Obsession, and the international distribution of
Michael. As always, Studios will have some quarter-to-quarter volatility based on theatrical release timing and licensing activity,
but this quarterwas another good example of the breadth of the portfoliowith strength across franchise animation, specialty titles,
filmmaker-driven projects, and international distribution.
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Now let me wrap up with free cash flow and capital allocation. In the second quarter we generated $4.6 billion of free cash flow,
underscoring the strengthofourbusinesses, evenaswemakemeaningful investments that I'vehighlighted.Thisquarterwe returned
$2.1 billion to shareholders, including $900 million in share repurchases.

As we recently announced on our separation call, we did pause share repurchases as of July 1st, and expect to remain paused
through our separation. Our priority is to ensure both businesses are well capitalized with favorable investment grade ratings to
provide both the financial foundation to pursue their respective growth strategies.

Now I'll turn it over to Marci, whowill moderate the questions we collected from the analyst community in advance of today's call.
Marci?

QUEST IONS AND ANSWERS
Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Thanks, Jason. We're going to start with broadband. The first question comes from John Hodulik of UBS. Can you discuss the
competitive dynamics in the broadbandmarket?

Steve Croney - Comcast Corp - Chief Executive Officer, Connectivity & Platforms
Perfect. John, I appreciate the question. Competition remains intense, andwe are operating under the assumption that themarket
will become increasingly competitive. And that's through continued fiber expansion, aggressiveness will remain in fixed wireless.
And although notmeaningful to us now, satellite is emerging as another competitor in that space.We've also seen the promotional
intensity increase in some markets, and some of the behavior has been irrational. But six months in, so I'm really focused on
transforming the company and a testament to the team, we're doing a great job. We're off to a great start. We have a long way to
go.

But foundationally, nothing beats a wire into the home with differentiated, reliable Wi-Fi and great customer experience. And our
recent organizational changes have streamlined our structure, our national pricing and packaging construct has simplified our
go-to-market approach, and we're more effectively using our data and analytics to improve our effectiveness as well. And what
that's enabled is greater agility. It's improved our time to market and our reaction time to competitive changes and enable us to
respond in muchmore targeted ways, maintaining our discipline.

Most importantly, though, we remain focused on the end state and that's two multi-scale -- multi-gig scaled competitors of our --
multi-gig scaled pipes to the home, and we are one of those. Additionally, fixed wireless and satellite will remain competitive as
well in that space. Butwe feel real good in thatmarketplace. Our convergedofferings provide a significant advantage, andwe really
like our challenger position when it comes to that. We recently crossed the 10-million-line mark, and we like -- and we also had
record settingmobile line net adds in the quarter. With the 7% penetration overall, we feel really good. We have a converged ARPA
of $85, which is significantly below competition, and this provides a long runway for us ahead.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Great.Wegot abunchon satellite and specifically Starlink. So, there's a two-parter. The first fromCraigMoffett atMoffettNathanson.
There is a robust debate as to whether Starlink broadband is purely a rural solution or whether it's fixed wireless 2.0, how do you
see it?
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And then the second part comes from Vikash at New Street. There's been a lot of chatter around Starlink exploring potential
partnerships with both broadband and wireless operators. Is that something you would be interested in?

Jason Armstrong - Comcast Corp - Chief Financial Officer
So it's Jason. Letme take thatone, and thanksCraig, andVikash for thequestions. I knowthis has certainlybeen topical inparticular
since the IPO in the last couple of months. So on Starlink specifically, I would say right now, we currently are not seeing them as a
meaningful competitive factor in our markets, but saying that we don't take any comfort in that. We're not complacent. We fully
expect to see themmore as more of a competitor over time.

I think if you lookat their trajectory in termsof capacity that they're bringingonline,which is-- I think everybody is prettywell versed
in at this point, they're going to have significant capacity increases coming years, particularly expect to see themmore in rural and
underserved areas. I think that's a core target market for them. And I think that's realistic that we're going to see the competitor in
those markets.

I think as we step back, how effective they are or anyone else is in taking share from us, we have a good degree of control over.
There's a new competitive category. It used to be fiber and now it's become fixedwireless in parts of ourmarket, it will increasingly
become satellite. So the question, is how do we position for that, how do we address any vulnerabilities that we have from a
competitive standpoint. And aswe stack up the sort of network product and experience categories that we've talked about before,
let me start with network.

Our starting point is a terrific one on network. Nothing beats a wire into the home. That's exactly what Steve just said. That's firmly
what we believe here. We're going to be one off two wires into the home. If you look at the long-term end state, our path on that
wire is a multi-gig symmetrical path, our network is an active network all the way into the home. There's some debate about this
as to whether that's more costly to run. I would tell you, it's a little bit more costly to run. We actually love the fact that it's active
all the way into the home.

In an AI-driven world, having active components from a head end to node to amps all the way into customer premise equipment,
we actually think will be a big advantage in the long term. So we're very comfortable with where we are in network. On product,
we consistently rate really strong. Wi-Fi liability, which is a coremetric around product. How do your devices do once they're in the
home, connected to a great network.

Wi-Fi reliability we're at the top in our footprint. And so, I would say that's an advantage. We actually think we can press as we take
a lookat thepipelineofwhatwecangoattach toourproduct in thehome,exciting things comingdownthemapandagreatposition
to sort of build from.

The opening that we've seen for competitors, this was true largely at fixed wireless, has been around our experience. I think we've
been very transparent. Steve, this is sort of mission number 1 for him is how do you go attack and address any of the gaps we've
seen on the customer experience side that's been lack of pricing transparency. It's been customer service that hasn't been a strong
suit of ours and things thatwe'vebeen justmaniacal in the last 6 to 12monthsof being veryhonestwithourselves about andgetting
after.

So I would step back and saywhether it's fixedwireless, fiber, satellite, all these are in a sort of a new-ish competitive category. The
priority for us is the same. And that's howyoucreate anexperience sort of holistically acrossnetwork, product andcustomer service
that best insulates you, and that's fully within our control. It's why we're making the investments we're making.

Vikash, if I just get to your question quickly on potential partnerships. You mentioned Starlink, I would also broaden that one out,
though. We've got a long history in the connectivity business of partnerships, whether that's multiple MVNOs at this point, deep
syndication relationships across the cable industry, and that's a global cable industry. We've got companies to syndicate our
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products all over the globe. So adeephistory here. Sowe'll certainly exploreways to create value,whether that's Starlink or others,
where we can serve our customers better and differently.

By theway, I'd alsopoint out,weactually alreadydoworkwithStarlink.WehaveapartnershipwithinComcastBusiness, combining
our managed connectivity portfolio with their satellite capabilities for enterprise customers.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Great.We're going tomove towireless.We'vegot abunchofquestions.We're going to takeone fromPeter SupinoatWolfeResearch.
Can you talk about your mobile strategy as it relates to converting paid lines and driving premium uptake in the second half of
2026?

Steve Croney - Comcast Corp - Chief Executive Officer, Connectivity & Platforms
Got it. Sowireless remains amajor growth opportunity for us. And as Imentioned, about 7%penetration to the overall addressable
market, andwe'rewell positioned to take advantage of the opportunity. Our competitive strengths include two strongMVNOs, one
residential, one business, and we're just activating the business MVNO now.

We have 65million converged passings that enable 1-gig-plus speeds aswell as amobile service. We have the nation's largestWi-Fi
network. We're currently offloading about 90% of our traffic. And that, along with our lower acquisition costs, has provided a great
cost structure, and we've been able to offer our customers a great value proposition that significantly undercuts the competition.

And we've rallied the organization around convergence. And in turn, we have seen increased mobile attach rate, both to new
customers as well as to our base. And the free line offer strategy is working exceptionally well. We're driving awareness and we're
enabling our customers to trial the prompt.

In parallel, we've significantly improved our customer life cyclemanagement, and that beginswith the activation process, through
usage, through device upgrades, additional mobile line attach, and premium sell-in. And what we've seen in this quarter, about
one-third of our mobile line connects came from existing mobile customers adding an additional line.

Additionally, our premium mobile adoption continues to strengthen, and we're now exceeding 30% sell-in. And as a result, the
significantmajority of our free line roll-off customers are converting from free topaidas expected. Anda fewof those characteristics
of the customers is usage is consistent as customers convert to paid. We see porting as comparable customers who paid from day
one, and our overall churn rate in mobile is down even though we're rolling and accelerating the free line roll-off. So the free line
offering is strengthening our customer relationships supporting the long-term value of our converged strategy.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Great. We got a bunch of the C&P financials. So we'll take one from Steve Cahall of Wells Fargo. Prior communication has been for
broadbandARPUandC&PEBITDApressure tobegin to abateby the secondhalf of this year. This is due to compingboth freemobile
lines that roll-to-pay as well as heavier marketing spend. Is this still the outlook?

Jason Armstrong - Comcast Corp - Chief Financial Officer
Yeah. Thanks, Steve. This is Jason. So let me just step back and what led us down a path that would have created EBITDA declines
as you saw this quarter, just as a reminder and then help that frame sort of the path forward. A year ago, we obviously started to
prioritize new go-to-market, simple and transparent pricing. Along with that, we sort of made the determination to bemuchmore
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aggressive inwireless, both to build awareness in the value segment. And then on the higher endwith the premiumunlimited plans
that Steve mentioned. So really getting after it from a pricing perspective, that's caused, obviously, some dilution on broadband
ARPU.

Secondwas investing in both current and future customer experience, as Steve hasmentioned, and then doubling down to ensure
both our network and product offerings remain best-in-class. So those all created a little bit of pressure, obviously, as you've seen
stemming frombroadbandARPUandultimatelymanifesting intodeclining EBITDA,which you saw this quarter at 5.8%. I think from
here, if you use those same factors and say, what improves, what gives us confidence in saying modest improvement in the third
quarter, you take each one of those.

Wedecided last year, obviously, on freewireless,we're going to start tomonetize those lines. And as Stevementioned,we're seeing
really good progress on conversion of free line into paid line, and that was a year's journey with the customer making sure they
were activating, making sure they were engaging, making sure usage was driven higher, and there was a seamless handoff where
a customer actually saw value in the wireless plan.

And so I think we're early stages of having early cohorts roll off and into paying relationships, but we like what we're seeing. The
vastmajority are actually converting. So I think that's one thing that starts to create a tailwind. The second thing is just we're going
to start to lap some of the early investments in customer experience. That's not to say we're all the way there. We're certainly not.
We've got more investments to make, but we will start to lap some of the early costs. I think those two things help out.

I think -- but getting away fromquarter-to-quarter, our focus is how canwe return the business to growth over the longer term. And
aswe step back and look at some of the broader secular factors, A, traffic demand on broadband continues to grow at a rapid pace.
The secular is sort of in your favor. Wireless, we continue to think we have a big right to play. As we said early on, 7% penetrated
across our homes passedwith an incredible product offering that's a great value for the customer. So that's the largest endmarket
of anything around us, and we've got an incredible right to play there.

And then I just finally mentioned business services, which hasn't come up yet, but growing at a roughly 3% rate with an enormous
amount of room to run in particular, in enterprise and being the fastest-growing provider right now. All gives us optimism on the
longer-term question about how you rebounded growth.

Brian Roberts - Comcast Corp - Chairman and Co-Chief Executive Officer
This is Brian. Let me just jump in speaking of longer term. If you look even longer than just a couple of quarters, what's actually
happening from the consumer with their broadband and what is likely to be the most likely scenario for the future, I come away
encouraged, I think we're going to be well positioned. This quarter, broadband downstream traffic was up the same as in the past
couple of quarters, about 10%. But the upstream traffic was 2.5x that volume growth. And that's being driven I think by rapidly
changing AI queries.

And if you roll that forward, and with the innovation, the speed of change, and all the different applications that are going to bolt
on to this new capability in society, our roadmap, which is baked into our plans is to have multi-gig symmetrical, low-latency
network, which Steve talked about, with intelligence and that network that improves the experience that differentiates us from
every other network. And I think we will be one of the winners in this new world being driven by this rapid technological change.
So our network is robust and ready for the next generation and that gives me great confidence and excitement.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Great. Now I'm going to move to C&E. We have a general one from Jessica Reif Ehrlich of Bank of America. You clearly have an
extremely valuable collection of assets at NBCUniversal, at a time the media industry continues to consolidate as it competes
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against larger global platforms. Do you believe NBCUhas sufficient scale to compete and growon its own or as part of the rationale
for separation to give it the currency and flexibility to participate in further consolidation?

Michael Cavanagh - Comcast Corp - Co-Chief Executive Officer
Thanks, Jessica. It's Mike. I love the way you asked the question or framed it. We agree. This is an extremely valuable collection of
assets at NBC. And we think that separating the business, setting it up on its own is going to give it the focus and opportunity and
platform to invest behind the growth opportunities that it has in its own businesses and the spaces around these businesses that
offer growth and where the business has the right to play.

I think larger consolidation and the implications of that, we've been competing against these players -- all these players in these
businesses for many years. And when you really look at what the business as it stands today has accomplished, I do believe that
NBCUniversal and Sky do have the heft and the relationships and the operational capabilities to continue to be a major player as
an independent, as Brian talked about earlier, player in the media space that's in a great position to partner with others.

When you really go down to a little more detail on why that is. It is the strength of this portfolio. We've got NBC and Telemundo on
the broadcast side, incredible reach provided by those assets. Peacock, we'll spend more time talking about that, but it's -- in six
years, as Brian said, has gotten to an incredible scale at a pace that we're very proud of and very much dovetails with the strategy
for how we build and program NBC itself.

Bravo, NBC Sports, NBC News, Universal film when we talked about the great success of this year-to-date and in the years of the
recent past, along with the TV studios. And then finally, parks -- destinations and experiences where we're one of two of the scale
and scope that -- in a great business; and finally, Sky.

And we really look at them, each of them are competing really well against their natural competitors and produce great results.
NBC, we talk about it all the time, reaches over 100 million households per quarter with linear and Peacock, that's 80% of the US.
Legendary February, you remember, we reached 225 million Americans across the Olympics, Super Bowl, NBA All-Star. We're the
most watched prime time broadcast network for the 2025, 2026 season. And on and on in film studios and the like.

So I think we do definitely have the scale that is needed to compete. I'll go back to sports for a second or go to sports. There, I think
it's good evidence of what it means to have the capability set that our teams have, which is just amicrocosm of what is true across
all of our premium content creation, not just sports. It's relationships with the creators. So in that case, our relationships with our
leagues go way beyond our financial terms of our deals.

We've built very long-standing relationships that are growing their audiences, elevate the presentation of their sports for the long
term and expand the value of the rights, frankly. And then we do that through the world-class production that we were known for,
great distribution across both broadcast and streaming and the ability to reach fans at scale. We've had partnerships that go 40
years with the Olympics, long standing relationships with the Premier League, Sunday Night Football, the best show on television,
et cetera, et cetera.

So I think the point is that we do feel really good about the business that we have. We do think that these assets are incredibly
valuable. We love the fact that they operate well together. Studios creating IP that then feeds Peacock and Parks extending the
reachof content for the -- or the reachofPeacockandNBC, andbackand forth. So it's agreat, virtuouscircle inpartsof thisbusiness.
And I think one thing to add that Brian may want to pile on, I think as an independent, we take all these great assets, and we are
willing to partner with others.

So other strategies are a little more walled gardens. Our approach is to build great businesses that serve our own platforms, but
look for opportunities to partner, bundle and exhibit other people's IP in our parks and create IP in our studios that go to other
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platforms. I think that's a good strategy for the collection of assets we have and I think presents a path for growth in this business
over time. So we're excited about what we have ahead.

Brian Roberts - Comcast Corp - Chairman and Co-Chief Executive Officer
Look, Mike, Brian here. I think you perfectly covered why there's so much excitement both in the company and from people to
partner with us. And we're unique in being independent. We don't have any other agenda other than to do the things you just laid
out perfectly, which is partner well and to bring to life people's dreams and content and sporting events and the like. And so we
just came fromoneof the conferences and there's just great ideas, and I'mexcitedabout the roadahead toexpand thepartnerships
we've already got.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
I have a multi-parter on Parks. This is a combination of Mike Ng from Goldman Sachs and Kutgun Maral from Evercore. Can you
expand on the domestic softness you saw in June? What drove the shift in consumer behavior and what read do you have on third
quarter trends? Howmuch of the softness was attendance versus per cap spending? And can you separate the trends at Epic from
those at the other Orlando parks?

And thena follow-up fromJohnHodulik ofUBS. In your view, howwould you characterize theunderlying valuedrivers in theoverall
parks business?

Michael Cavanagh - Comcast Corp - Co-Chief Executive Officer
Sure. Thanks. It's a lot there. Thanks toall threeof you for thequestions. So inOrlando, really, the softness thatwe're seeingaffecting
this quarter that continues as we look into June is essentially weakness in attendance. And that, we believe, is driven by some
weakness in consumer sentiment and higher travel costs affecting demand.

Not something that we think is a -- while we see it continuing into the third quarter, not something that we think is a permanent
change in the outlook at all because we continue to see continued consumer appeal and satisfaction in all the things we look at as
it relates to the excitement that people have about our parks. And we've seen some of this before.

So when you have a great product like we have, we fully expect that once economic conditions and consumer demand sizes for us
that we'll be getting that attendance back and thrilling our fans in these parks because they are such good businesses and good
experiences, andwe're proudof theproduct. Specifically onEpic,we continue to see it doingwhatwewanted it todo. It's delivering
against our expectations. Guest response continues to be strong. It's driving higher per capita spend and strengthening broader
Orlando is making it a true multi-destination resort. So we're not seeing anything that causes us to feel at all disappointed in the
performance of Epic. It's an overall demand drop that's hitting Orlando broadly. So that's the point on Epic.

And then, John, to your question, we think that this is -- and I said it in the earlier question, we're in a unique position with the
capabilities and experience of the leadership teamofMarkWoodbury and others creating these parks over the last quarter century
andmore, it is a long-cycle business. We're, again, one of two players. We feel very confident that in the long-term opportunity and
the fact that we have a great road map over the long term to continue investing behind this team and in future opportunities like
the UK park and other things that are down the road for us.

So when we look at that, we're obviously looking at long-term expectations for demand, what consumers are looking for. And we
learned from the investments we'vemade and the great technological advances we'vemade aswe release new parks like Epic. We
bring that into the future and continue to build this business as a very long cycle but special business for us and have a lot of
confidence in it.
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So with that, I'll turn it back to you, Marci.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Great. Next is Peacock. This question is coming from Kutgun Maral of Evercore. Peacock reaching profitability was important
milestone this quarter. Does that represent durable profitability inflection or can seasonality and event timing push Peacock back
into losses during the second half or in future periods?

Michael Cavanagh - Comcast Corp - Co-Chief Executive Officer
So thanks, Kutgun. I mean I think it is a very -- it's a milestone event. We feel great about -- we talked about approachability this
quarter. And then for all the reasons mentioned earlier, it was strongly profitable, nearly $200 million of profits in Peacock for the
quarter. And it does reflect the progress we've made in scaling the business. We talked earlier about adding the subscribers in the
earlier part of the year with Legendary February and yet holding on and doing a good job exposing people to other content and
then adding more as we hit the season with World Cup on Telemundo, Spanish-language and Love Island.

So we think the -- we're achieving the scale and the service that we'd hope to be and goodwork by the team over the last six years.
The driverswe talked about are pretty broad-based. It was a strong content calendar. We had the playoffs -- NBA Playoffs first time,
great post-season, which we benefited from again, Love Island, World Cup, next-day NBC and Bravo programming and the rest
that's in there help really support strong engagement, really good subscriber trends, great advertising demand and thus, overall
monetization.

So I think the factors at work and managing the Peacock business alongside the other assets in the Media segment, which we've
long talked about as being the real objective, not Peacock profitability onto itself are paying off. And as to Peacock profitability
itself, we do expect it to continue to improve on an annual basis, but profitability is going to vary quarter-by-quarter, just based on
the timing of sports schedules and other content hitting one quarter versus another. But I think of it more of it as an annual -- think
of it on an annual basis rather than the lumpiness quarter-by-quarter. And it's been improving steadily, andwe see that continuing
to be the case. Thanks for the question.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Great. Now this last question is on the separation. It comes from Sebastiano Petti from JPMorgan. Can you providemore detail on
target leverage and dividend policy for each of the two standalone companies andwhen investors should expect an exchange ratio
and an updated capital return framework?

Jason Armstrong - Comcast Corp - Chief Financial Officer
Hey, it's Jason. Thanks Sebastiano. So nothing to add relative towhatwe said threeweeks ago upon announcement, which is we'll
take the comingmonths, obviously, to work through capital allocation, capital structure policies. But stepping back, the clear goal
here was to create two-scaled and focused industry leaders to put strong leadership in place, to create the two with strong
investment-grade balance sheets and really the ability to go invest and pursue growth agenda. So nothing to add from that.

Michael Cavanagh - Comcast Corp - Co-Chief Executive Officer
It's Mike. I think I'll just wrap it up. Thanks for the call today. And just going back to some of the points Brianmade at the beginning,
we feel -- the separation, there's a lot of excitement about creating two exceptional companies with the great leadership teams
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that we have across the two businesses, giving focus and agility to win in markets that are changing fast. So that's how we feel
sitting here today.

As you look at the quarter, really proud of the progress we'remaking on the strategic pivot and broadband that Steve spoke about.
It's gaining traction, and we're happy there. Quite happy with the significant growth in wireless, best quarter on record as again,
Brian and Steve covered. And then Enterprise, again, another star in the connectivity business that's really performing well for us.

Integrated media strategy, I just talked about, mid-single-digit EBITDA growth overall, even with the quarter -- the last quarter of
the first year of the NBA and Peacock continuing to scale. Studios, an absolutely great year with Super Mario Galaxy, Minions &
Monsters, Obsession and of course, Odyssey. And then finally, Parks, our view that the softness we're seeing is not something that
dims our view of the long-term health of the business. So I think that's a good wrap-up of what we've seen this quarter. Thanks,
everybody, for calling in, and we look forward to talking to you soon.

Marci Ryvicker - Comcast Corp - Executive Vice President, Investor Relations
Thank you all for joining us.

Operator
Thank you. That concludes the question-and-answer session in today's conference call. A replay of the call will be available starting
at 11:30 AM Eastern Time today on Comcast Investor Relations website. Thank you for participating. Youmay all disconnect.
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