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National Legal and Policy Center (“NLPC”) urges shareholders to vote FOR Proposal 4 on the
2026 proxy ballot of Comcast Corporation (“Comcast” or the “Company’’), which is explained
on Page 56 of the Company’s proxy statement.! The “Resolved” clause of the proposal states:

Shareholders request the Board of Directors of Comcast Corporation (“Company”)
adopt as policy, and amend the governing documents as necessary, to require hereafter
that two separate people hold the office of the Chairman of the Board (“Chair”) and
the office of the Chief Executive Officer (“CEQ”) as follows:

Selection of the Board Chair: The Board requires the separation of the offices of the
Chair and the CEO.

Whenever possible, the Chair shall be an Independent Director.

The Board may select a temporary Chair who is not an Independent Director to serve
while the Board seeks an independent Chair.

The Chair should not be a former CEO of the company.

Selection of the Chair shall be consistent with applicable law and existing contracts.
I. Why an Independent Chair, and Why Now
Two facts define the case.

First: Brian L. Roberts has served as Chief Executive Officer of Comcast since 2002 and
Chairman since 2004. Through ownership of all outstanding Class B common stock, he wields
335 percent of the combined voting power of the Company’s two classes of voting common
stock — a percentage the Company describes as “generally non-dilutable” — even though his
economic interest in the Company amounts to approximately 1 percent of total equity.?

Second: Across the most recent five-year period, Comcast shareholders have lost approximately
40 percent of their investment, including dividends.? The S&P 500, of which Comcast is a
component, has returned approximately 87 percent over the same period, including dividends.*
Mr. Roberts has presided over a half-decade gap of more than 125 percentage points between his
Company and the index against which his Company is measured.

Mr. Roberts has, in carefully chosen language, conceded the problem. In Comcast’s third-quarter
2025 results, he told shareholders the Company is “making steady progress as we reposition the
company for long-term, sustained growth,” and acknowledged “‘significant investment we’re
making in repositioning our company.” A company that requires repositioning is a company that
was, until recently, positioned poorly.

The Board’s response to this record has been to spin off the cable networks Mr. Roberts spent
more than a decade assembling, then to nearly triple the compensation of the new co-Chief



Executive Officer he installed beside himself, and then to defend the governance status quo by
pointing to a Lead Independent Director who cannot, by design, override the Class B vote.

For a controlled company, an independent chair cannot dissolve the dual-class arrangement. It
can, however, establish what the Roberts family business has lacked for almost a quarter-
century: separation between the person being evaluated and the person leading the evaluation.
The financial, reputational, and strategic record of the past five years demonstrates the cost of
operating without it.

I1. The Roberts Family Business: Control Without Accountability for a ‘Public’ Company

Comcast’s Class B common stock is owned by
Mr. Roberts through a limited liability company
and family trusts. Those shares carry 335 percent
of the combined voting power of the two classes
of voting common stock — a share that is, in the
words of the Company’s most recent proxy
statement, “generally non-dilutable.”®

The arrangement is not a quirk of history. It is the
Company’s defining governance feature. Each
Class B share carries 15 votes; each Class A share
carries 0.07949 votes.” The arithmetic guarantees that, regardless of how many ordinary shares
Comcast issues to fund acquisitions or compensate executives, Mr. Roberts’s voting interest
cannot be diluted.

e

In practice, this produces three consequences.

First, no shareholder vote at Comcast is contestable on a matter Mr. Roberts opposes. Whatever
the directional view of the other 66.7 percent of the vote, the Roberts position anchors every
outcome. Say-on-Pay, the annual director election, and any future challenge to Company strategy
operate within that gravitational field.

Second, the Lead Independent Director — currently Edward D. Breen, who has held that
position throughout his current tenure on the Board since 2014 — operates in a subordinate
posture. Mr. Breen previously served as a Comcast director from 2005 to 2011, was renominated
in 2014, and was elevated to Lead Independent Director under Mr. Roberts’s chairmanship. The
Lead Independent Director’s powers, as the Board’s own opposition statement details, do not
include any authority that could override the controlling vote at the heart of the Company.®

Third, family business considerations are built into management succession. In September 2025
the Board promoted Mike Cavanagh, then-president and Mr. Roberts’s longtime deputy, to co-
Chief Executive Officer effective January 2, 2026.° Mr. Roberts retained the chair and the co-
Chief Executive Officer title alongside Mr. Cavanagh. In January 2026, longtime director David
Novak departed the Comcast Board to chair the newly spun-off Versant Media Group — a
related entity Mr. Roberts also controls.!?



These arrangements may be lawful. They may even, at some abstract level, be the sort of thing a
controlling family is entitled to. They do not, however, produce the independent check on
management that an ordinary public-company board is designed to deliver. Adopting a policy
requiring an independent chair would not strip Mr. Roberts of his vote, his shares, his Company,
or his name on the door. It would simply require that the person leading the Board not also be the
person whose performance the Board exists to evaluate.

I11. Half a Decade of Value Destruction
The record under the existing governance arrangement is poor.

Across the most recent five-year period, Comcast shareholders have lost roughly 40 percent of
their investment, including dividends.!! Across the same period, the S&P 500 returned about 87
percent, including dividends.!? These figures are not a snapshot. They are the cumulative verdict
of the public capital markets on Mr. Roberts’s strategy.

Fiscal year 2025 confirmed the trajectory. Revenue was flat at $123.7 billion, against $123.7
billion in 2024. Adjusted earnings per share fell 0.6 percent to $4.31. Adjusted Earnings Before
Interest, Taxes, Depreciation and Amortization (“EBITDA”) fell 1.8 percent to $37.4 billion.
Adjusted net income fell 5.7 percent to $16.0 billion. Generally Accepted Accounting Principles
(“GAAP”) net income rose 23.5 percent to $20.0 billion, but that headline figure was inflated by
a one-time $7.1 billion after-tax gain on the sale of Comcast’s interest in Hulu.'3

The core franchise is eroding.

Domestic broadband customers ended 2025 at 31.3 million, down 181,000 in the fourth quarter
alone. Domestic video subscribers (non-streaming television service) ended 2025 at 11.3 million,
a decline of more than 1.25 million for the year. Domestic broadband revenue fell 1.1 percent in
the fourth quarter. Residential Connectivity & Platforms revenue fell 2.1 percent and Residential
Connectivity & Platforms adjusted EBITDA fell 5.9 percent.'* Comcast continues to lose ground
to fixed wireless competitors and fiber overbuilders in the business that, until five years ago, was
its principal economic moat.

The streaming and media segment is no better. Comcast subsidiary Peacock’s paid subscribers
grew to 44 million and revenue rose 10 percent to $5.4 billion for the full year, but Bloomberg
has reported approximately $11 billion in cumulative Peacock losses since launch.!s In the fourth
quarter of 2025, Peacock posted an adjusted EBITDA loss of $552 million — up from $372
million a year earlier — driven by escalating sports rights costs, including the new National
Basketball Association (“NBA”) deal that Comcast executives have positioned as a subscriber
catalyst.'® The broader Media segment posted a fourth-quarter adjusted EBITDA loss of $122
million.!”

First-quarter 2026 results, the Company’s first reporting period after the Versant separation, did
not break the trend. Reported revenue rose 5.3 percent to $31.5 billion, but $2.2 billion of that
increase came from the Winter Olympics and the Super Bowl — non-recurring events. Despite
the big bets on those iconic sporting events, Peacock posted a loss of another $432 million,



doubling the shortfall recorded from the same period a year ago. Net income fell 35.6 percent to
$2.2 billion. Adjusted earnings per share fell to 79 cents, against $1.09 a year earlier.
Connectivity & Platforms revenue declined 2.5 percent. Domestic video customer losses
accelerated to 322,000 in the first quarter, against 245,000 in the prior fourth quarter, and
Comcast lost another 65,000 domestic broadband subscribers.'®

Co-Chief Executive Officer Mike Cavanagh
told analysts on the earnings call: “We’re not
assuming this gets easier any time soon.”!”
These are not the kinds of words shareholders
want to hear from someone they just paid
upwards of $71 million to.

Meanwhile, Mr. Roberts returned $11.7 billion
of capital to shareholders in 2025 through
dividends and share repurchases.?’ At a five-
year total return of negative 40 percent, the math is clear: aggressive buybacks cannot rescue a
stock the market has decided to discount.

IV. The NBA Wager and the NFL Reckoning

Broadcast and cable television depend on live sports rights to a degree that is difficult to
overstate, and the National Football League sits atop that hierarchy. “Sunday Night Football” has
been the highest-rated program on American television for more than a decade. NBC’s NFL
package includes the rotating Super Bowl every three to four years — a property whose loss
would not be survivable for the network’s entertainment economics.

In pursuit of streaming subscriber growth at Peacock, Mr. Roberts and Mr. Cavanagh in 2024
committed NBCUniversal to an eleven-year, $27 billion package of National Basketball
Association rights — averaging roughly $2.45 billion per year.?! That figure exceeds the roughly
$2 billion per year NBCUniversal pays the NFL to broadcast “Sunday Night Football,” even
though NFL telecasts consistently outdraw NBA telecasts by a wide margin.??

Warner Bros. Discovery, which had carried the NBA on TBS and TNT for forty years and built
around it the highly-acclaimed, Emmy-winning “Inside the NBA” studio show, tried to match a
new $1.8 billion-per-year bid from Amazon. The league rejected the match and awarded its
packages to NBC, Disney (parent of ABC and ESPN), and Amazon.

WBD took a $9.1 billion write-down on its linear television business and settled in November
2024 for an arrangement under which “Inside the NBA” would license to ESPN and ABC.?*
“Inside the NBA” co-host Charles Barkley said at the time of the lawsuit: “the league knows
Amazon and these tech companies are the only ones willing to pay for the rights when they
double in the future.”?*



The NFL noticed. In September 2025, Commissioner Roger Goodell
told CNBC the league could renegotiate its current $10.1 billion-per-
year media rights deals as early as 2026 — four years ahead of the 2029
opt-out — citing the NBA’s recent agreements as evidence the NFL is
leaving money on the table.?> Sports media reporter John Ourand has
reported that NFL executives are “irritated” that NBC pays more for
“Sunday Night Basketball” than for “Sunday Night Football,” and could
“turn the screw” on NBC in renegotiation.?

The bill is already coming due. Paramount Skydance has agreed to a

new Sunday NFL package above $3 billion per year, up from $2.1 billion.?” Wall Street
estimates cited by Mr. Ourand suggest the NFL’s total media-rights deals could roughly double,
from $10.1 billion per year to $20 billion per year. Fox Corporation is expected to be next. NBC
will follow.?®

The implication for Comcast is direct. When he absorbed the $27-billion NBA commitment, Mr.
Roberts jacked up Mr. Goodell’s demands for the NFL package his Company cannot afford to
lose, and disrupted Comcast’s planned outlays for sports broadcast rights three to four years
earlier than planned. The lack of foresight by the top executive and Chairman is bewildering.

This is a strategic error an effective board, led by an independent chair, exists to surface and
contest. A chairman whose judgment has just raised the price of his Company’s most important
asset has not earned the $35.15 million he was paid in 2025, much less the combined $107
million paid to the two co-Chief Executive Officers. An independent chair would not have
prevented the NBA deal — it would have ensured that the person evaluating whether the deal
made sense was not the same person who made it.

V. The Versant Spinoff: A Costly Admission

The most consequential corporate action of Mr. Roberts’s recent tenure is the separation of
Versant Media Group, which was completed January 2, 2026.

Versant comprises the cable television networks Mr. Roberts assembled over more than a decade
as part of the NBCUniversal acquisition: USA Network, CNBC, the rebranded MS Now
(formerly MSNBC), Golf Channel, Oxygen, E!, and SYFY.?° Comcast acquired NBCUniversal
from General Electric Company in two transactions — a 2011 joint venture that gave Comcast
51 percent control, and a 2013 buyout of GE’s remaining 49 percent for $16.7 billion — for a
combined acquisition cost of roughly $30 billion.*° 3!

Comcast’s own segment reporting at the time made clear what it was buying. In 2011,
NBCUniversal’s Cable Networks segment generated $3.3 billion of operating cash flow —
roughly 87 percent of the parent company’s total.>> Mr. Roberts paid principally for the cable
network portfolio. He paid for it in 2011 — when industry analysts had already documented the
secular decline in pay-TV subscribers and “cord-cutting” was an established term in trade press
coverage — and he paid for it again, more aggressively, in 2013, the year the four largest United
States pay-TV providers collectively lost subscribers for the first time in industry history.



Versant began regular trading on the Nasdaq Stock Market on January 5, 2026, opening at
$45.17 per share and closing the day at $40.57 — a single-day decline of 13 percent. When-
issued shares had begun trading on December 15, 2025 at $55, meaning the company had lost
more than a quarter of its initial implied value before regular trading even commenced.**
Bloomberg calculated a market capitalization of approximately $5.85 billion at the close.

Credit ratings reflected what the equity market priced in. To fund a $2.25 billion cash
distribution back to Comcast and to capitalize its own balance sheet, Versant issued $2.75 billion
of new senior secured notes. S&P Global Ratings and Fitch Ratings each assigned the company
BB credit ratings — junk territory.>¢

The branding decision was the unkindest cut.
Versant’s leadership, installed under Mr.
Roberts, decided that MSNBC — the network
NBCUniversal had operated under the NBC
brand since 1996 — would be renamed “MS
Now,” short for “My Source News Opinion
World.” The peacock symbol that had long
been MSNBC'’s identity would not travel with
the spun-off network. The rebrand drew
public ridicule from many, especially
President Donald Trump, who described
Comcast as “trying to disassociate itself from

the garbage that they created.”?’

The Versant transaction is not a strategic triumph. It is a write-down by other means. Comcast
paid roughly $30 billion in 2011 and 2013 for the NBCUniversal portfolio that included these
cable networks, and spent more than a decade integrating, expanding, and defending them inside
the parent company. The piece Mr. Roberts sent out the door is valued by the market at roughly
$5 billion, financed with junk-rated debt, and led by a chairman who left the Comcast Board to
take the job.

NLPC’s view is that the spinoff is the strongest admission that the strategy of operating cable
networks alongside broadcast and streaming, on which Mr. Roberts staked the Company’s media
future, did not work.

VI. NBC News and the Brand Value Eroded Under Mr. Roberts’s Stewardship

The Versant spinoff did not reset Comcast’s reputational exposure. The cable network properties
Mr. Roberts spent more than a decade assembling were so brand-damaged by the time of the
separation that Versant’s new leadership stripped the iconic peacock from MSNBC and renamed
the network “MS Now” — an open admission that the brand under Comcast had become
unrecoverable.



NBC News, the “Today” show, “NBC Nightly News,” and the broadcast network NBC itself
remain under the Comcast umbrella. So does the management that presided over the cable-side
collapse. So does the underlying problem.

NBC News is a brand whose commercial value depends on credibility with a broad American
audience — a credibility that translates into ratings, advertising revenue, distribution leverage,
and ultimately the value of the asset to Comcast shareholders. Across multiple measures, that

credibility has degraded under Mr. Roberts’s stewardship.

According to Gallup, the share of Americans who say they have “a great deal” or “fair amount”
of trust in mass media to report the news fully, accurately, and fairly fell to 28 percent in
September 2025 — a historical low. In the 1970s, when Gallup first asked the question, the
figure was 68 to 72 percent. By the late 1990s, it had fallen to 51 to 55 percent. The 28 percent
reading is down from 31 percent the year before and from 40 percent just five years ago.*® For
the third consecutive year, more Americans (36 percent) say they have no trust at all in the mass
media than have any trust. Among Republicans, trust has collapsed to 8 percent — the lowest
figure ever recorded. Among independents, 27 percent. Among Democrats, 51 percent — the
narrowest majority for the party in Gallup’s trend.*

Pew Research Center documents the same collapse with greater speed. In a September 2025
survey of 5,195 adults, 56 percent of Americans expressed “a lot” or “some” trust in national
news organizations — down 11 percentage points from March 2025, just six months earlier, and
down 20 points from 2016. The decline crossed both major parties and all age groups. Among
Republicans, only 44 percent expressed trust. Among Americans under 30, trust in information
from national news organizations (51 percent) is now statistically indistinguishable from trust in
information from social media (50 percent).*

The Reuters Institute Digital News Report 2025 — published by the University of Oxford and
considered the authoritative international benchmark for news trust — lists the most-trusted
United States news brands as local TV news, local newspapers, BBC News, CBS News, and
ABC News. NBC News is conspicuously absent from the most-trusted list. The report observes
that “trust levels for other brands are adversely affected by the highly polarised US market” and
that United States television news consumption has fallen 22 percentage points since 2013.4!

The polarization issue at NBC specifically is documented. Pew Research Center’s March 2025
News Media Tracker, surveying 9,482 United States adults, found that even among Americans
who generally trust national news organizations, only 56 percent express trust in NBC News —
meaning roughly 31 percent of all Americans express trust in NBC News.*> YouGov’s 2025
media trust polling shows a 71-point net-trust gap between Democrats and Republicans on NBC
News — among the largest of any major outlet. A majority of Democrats express trust in the
network; a substantial share of Republicans express active distrust. NBC’s partisan gap exceeds
that of CBS, ABC, and most other broadcast outlets, suggesting that what was once a flagship
objective broadcast news brand is now received by roughly half the country as a partisan one.*3

Audience metrics confirm what the trust data implies. “NBC Nightly News” averaged 6.020
million viewers in the 2024-2025 season, down 6 percent year-over-year and 8 percent in the key



25-t0-54 demographic.** The decline preceded and continued through the network’s anchor
transition: viewership dropped from 6.8 million to 6.2 million after Lester Holt’s departure
announcement, and successor Tom Llamas’s first month averaged 5.674 million — a further
decline.* “NBC Nightly News” trails ABC’s “World News Tonight” by roughly two million
viewers per night and has lost market share even as it changed personnel. “Today” declined 11
percent in viewership between 2020 and 2022 — the steepest drop among the three major
morning shows.*

Together, these data describe a brand under
sustained pressure: declining audience,
declining ad-relevant demographic, declining
trust, and a partisan profile that limits its
growth potential at both ends of the political
spectrum. NBC News retains substantial
economic value as one of three legacy
broadcast news brands. But that value has
eroded under Mr. Roberts’s stewardship in
ways the public capital markets have priced
into Comcast’s underperformance against the
S&P 500 — and into the Versant spinoft itself.

The Versant transaction is the most direct evidence available. Comcast did not spin off the cable
news properties because they were strategically peripheral. Comcast spun them off, and forced
the rebranding of MSNBC, because their brand value inside the parent had been damaged to the
point of impairing the parent. NBC News operates under the same management, on a shorter
leash, with no equivalent corporate distance and no equivalent recovery mechanism.

A board led by an independent chair — accountable to all shareholders rather than to the
controlling family — would have surfaced and contested these questions years ago, when
intervention might still have arrested the decline. NLPC’s view is that Mr. Roberts’s twenty-two-
year combined tenure as Chairman and Chief Executive Officer has not produced the oversight
that would protect the news brands his Company owns, and that the cost of that failure now sits
in the Company’s enterprise value.

VII. The Failed Warner Bros. Discovery Bid and the Consolidation Comcast Missed

A different kind of value has eroded as well — the Company’s standing as a credible
consolidator in the new wave of media mergers and acquisitions.

In October and November 2025, Warner Bros. Discovery, Inc. opened a formal sale process.
Three bidders submitted offers: Paramount Skydance, Netflix, and Comcast. Paramount bid for
the entire company; Netflix and Comcast bid for the studios and streaming assets only.

On December 4, 2025, the Warner Bros. Discovery Board entered exclusive negotiations with
Netflix at approximately $72 billion equity value. Comcast was eliminated from the auction. In
April 2026, after a Paramount Skydance hostile $30-per-share tender offer, Warner Bros.



Discovery shareholders approved Paramount’s revised $3 1-per-share bid for the entire company,
ending Netflix’s exclusive arrangement.*’

Industry analysts had been blunt about Comcast’s elimination. New Street Research analyst Blair
Levin wrote in an investor note that “it is almost certain that the Trump DOJ would not allow
[Comcast] to buy WBD.” Wolfe Research’s Peter Supino proposed a workaround in which Mr.
Roberts would surrender voting control of any combined entity and a chairman and chief
executive “not named Roberts” would be installed.*® In other words: the only path under which
Comcast could acquire a major competitor was one that required Mr. Roberts to step out of the
way.

The regulatory analysis was not the only reason Comcast could not compete. By the time the
Warner Bros. Discovery process opened, the Company’s market position had been so diminished
by the financial and strategic record outlined in earlier sections that it could not assemble a bid
competitive with Netflix or Paramount Skydance on the merits.

At a December 8, 2025 UBS investor conference, Mr. Cavanagh acknowledged that Comcast’s
offer was “light on cash” relative to the competing bids, said the Company had “debated whether
to bother or not,” and added that Comcast “didn’t expect that we had a high likelihood of
prevailing with a deal that made sense to us.”* That is not the posture of a serious consolidator.
It is the posture of a company that knew, before it submitted its bid, that it could not win.

That assessment is the crux of the problem this proposal is designed to address. A Chief
Executive Officer who is also Chairman, who controls the vote, and whose presence in the chair
has become a regulatory liability for the Company itself, is not a Chief Executive Officer the
Board can effectively check.

The contrast with Netflix underscores the magnitude of the reversal. When Mr. Roberts closed
the NBCUniversal transactions in 2011 and 2013, Comcast’s market capitalization was roughly
ten times Netflix’s. Today Netflix is worth approximately $387 billion against Comcast’s $97
billion. Netflix is now four times the size of Comcast.>

Netflix’s $72 billion bid for Warner Bros. Discovery’s studio and streaming assets represented
approximately 74 percent of Comcast’s entire market capitalization. A company that did not
exist as a serious media competitor at the start of Mr. Roberts’s chairmanship has, over the
course of that chairmanship, become the consolidator Comcast hoped to be.

NLPC’s view is that the Versant spinoff, the brand erosion at NBC News, the failed Warner
Bros. Discovery bid, the absence of Comcast from the next round of industry consolidation, and
the Cavanagh acknowledgment that the Company could not seriously compete are not isolated
events. They are the predictable consequences of a governance arrangement that produces no
separation between management and Board oversight.

A new generation of media consolidation is now under way. Disney, Paramount Skydance, and
Netflix — not Comcast — will be the consolidators.
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VIII. Compensation Untethered from Performance

The 2025 compensation outcomes for Comcast’s senior management make the accountability
problem concrete.

Mr. Roberts’s total reported compensation for 2025 rose 4 percent to $35.15 million.>! His
package included a base salary of $2,600,962, stock awards worth $23.5 million, a cash bonus of
$8.58 million, $290,466 in personal security services, and $190,734 in personal use of company
aircraft.

Mr. Cavanagh'’s total reported compensation for 2025 rose 154 percent to $71.76 million, against
$28.26 million the prior year. His package included a $2.6 million base salary, $60.34 million in
stock awards, an $8.58 million cash bonus, and $231,392 in other compensation. The increase
was driven by a special stock award granted on December 19, 2025 in connection with his
promotion to co-Chief Executive Officer — a role for which the Compensation Committee
determined Mr. Cavanagh should receive an additional grant designed “to recognize his
promotion and strong leadership and further incent and align his compensation with rigorous
performance targets to drive long-term shareholder value creation,” according to the Company’s
filing.>

The combined 2025 compensation of the two co-Chief Executive Officers came to roughly $107
million.

It is difficult to reconcile that figure with the underlying performance. Comcast shareholders
have lost roughly 40 percent of their investment over five years. Adjusted earnings per share,
adjusted EBITDA, and adjusted net income all declined in 2025. Domestic broadband customers
— the franchise on which the Company’s economic moat was built — declined for a second
straight year. The cable network portfolio Mr. Roberts spent more than a decade assembling was
spun off in a transaction that wiped out the majority of its acquisition value.

In any company without a controlling shareholder, executive compensation outcomes of this
magnitude in the face of this performance would face a serious advisory test under Say-on-Pay.
At Comcast, the Class B vote functions as a permanent thumb on the scale. The compensation
outcomes are not subject to genuine market discipline because the vote is not, in practice,
genuine.

An independent chair would not, in itself, lower these figures. It would, however, ensure that the
Board member representing shareholders in compensation discussions with the Chief Executive
Officer is not himself the Chief Executive Officer.

IX. The Board’s Defense Does Not Hold

The Board’s opposition statement rests on four claims. None of them survives scrutiny.
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The “flexibility” claim. The Board argues that maintaining the option to combine or separate
the offices of Chairman and Chief Executive Officer at any time is in shareholders’ interests, and
that an inflexible policy would constrain directors.

In practice, however, the option has been exercised in only one direction for twenty-two years.
“Flexibility” in this context is not flexibility. It is preservation of the status quo. Adopting the
proposal would not eliminate the Board’s discretion to address particular circumstances — the
proposal explicitly permits a temporary non-independent Chair while a search is conducted. It
would simply establish a default that aligns with majority practice among large American public
companies.

On the Lead Independent Director claim. The Board cites Mr. Breen’s
expanded responsibilities — annual appointment by independent
directors, authority to review meeting agendas, communication with
significant shareholders — as adequate substitutes for an independent
chair.

)

They are not. None of these powers permits Mr. Breen to override the
controlling vote, to compel separation of the chair and chief executive
offices, or to restructure executive compensation against the chair’s
preferences. A Lead Independent Director operating within a Class B
fortress is, of necessity, a complementary figure, not an effective check.

The “minority practice” claim. The Board notes that an independent chair is a minority
practice among S&P 100 companies. This is misleading on its face. According to the 2024
Spencer Stuart Board Index, 60 percent of S&P 500 companies separated the offices of Chief
Executive Officer and Chairman as of 2024, up from 47 percent in 2014, and 39 percent had a
fully independent chair, up from 28 percent in 2014.53

The trend is unambiguous: separation is the rising standard, not the rare practice. More to the
point, the relevant comparators for Comcast are not other family-controlled dual-class media
companies. The relevant comparator is the standard the broader market is moving toward — and
the standard institutional investors and proxy advisers now apply.

On fiduciary duty. The Board argues that all directors are bound by fiduciary obligations and
that an independent chair policy adds nothing. This conflates the legal status of fiduciary duty
with the practical conditions under which fiduciary duty is exercised.

Every director on every public company board is a fiduciary. That fact alone has never been
considered sufficient justification to combine the offices of chair and chief executive. If it were,
the question would not be live anywhere. It is live because separation produces better
governance than the abstract existence of fiduciary duty alone.

The Board’s defense, in short, defends the practice of allowing the same person to set the
agenda, manage the company, and lead the body that is supposed to oversee that management.
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The five-year financial record, the Versant spinoff, the regulatory and reputational exposure, and
the compensation outcomes detailed above suggest that practice is not working.

X. Why Shareholders Should Vote FOR Proposal 4

This proposal does not seek to dissolve the dual-
class structure. It does not strip Mr. Roberts of
his shares, his voting power, or his role at the
Company his father founded. It does not require
him to resign as Chief Executive Officer. It asks
for one thing only: that the Board, going
forward, be led by a director who is not also the
person leading day-to-day management of the
Company, and who, whenever possible, is
independent.

Governance advisory organizations have long supported the practice. Proxy adviser Institutional
Shareholder Services holds that “the chair of the board should ideally be an independent
director” and generally encourages investors to vote for shareholder proposals requiring an
independent chair.’* Glass Lewis observed in 2024 that “it can become difficult for a board to
fulfill its role of overseer and policy setter when a CEO/chair controls the agenda and the
boardroom discussion.” The CFA Institute Research and Policy Center observes that
combining the roles “may give undue influence to executive board members and impair the
ability and willingness of board members to exercise their independent judgment.”*¢ Search firm
Calibre One has written that “governance best practices increasingly recommend separating the
roles of CEO from the Chair of the Board, especially in times of leadership transition or strategic
inflection.”’

Comcast is in such a moment. The Board declared in the proxy statement that “Mr. Roberts sets
the tone for our businesses to execute at the highest level,” but reality reflects otherwise:

e The cable network portfolio Mr. Roberts spent more than a decade assembling has been
spun off at a fraction of its acquisition cost;

e The streaming and broadband businesses face competitive pressure from rivals that did
not exist when Mr. Roberts became Chief Executive Officer;

e The federal regulatory environment has turned hostile in ways that disqualify the
Company from premium consolidation;

e A new co-Chief Executive Officer has been installed, with an unclear mandate and a
compensation package nearly tripled at the moment of his elevation;

e Five-year total shareholder return has been negative 40 percent.

This is precisely the moment when an independent chair is most useful. NLPC urges
shareholders to vote FOR Proposal 4.
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ON THE PUBLICLY DOCUMENTED RECORD CITED HEREIN. THIS PIECE IS FOR
INFORMATIONAL PURPOSES.

PROXY CARDS WILL NOT BE ACCEPTED BY US. PLEASE DO NOT SEND YOUR
PROXY TO US. TO VOTE YOUR PROXY, PLEASE FOLLOW THE INSTRUCTIONS
ON YOUR PROXY CARD.

For questions regarding Comcast Corporation (Proposal 4 on the 2026 Proxy Statement),

submitted by National Legal and Policy Center — please contact Paul Chesser, director of
NLPC’s Corporate Integrity Project, via email at pchesser@nlpc.org.

19



