UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

April 15, 2025

Julia Lapitskaya
Gibson, Dunn & Crutcher LLP

Re:  Comcast Corporation (the “Company’)
Incoming letter dated February 4, 2025

Dear Julia Lapitskaya:

This letter is in response to your correspondence concerning the shareholder
proposal (the “Proposal”) submitted to the Company by John Chevedden for inclusion in
the Company’s proxy materials for its upcoming annual meeting of security holders.

The Proposal requests that the board of directors take an initial step to transition
the Company’s outstanding stock to having an equal one vote per share in each voting
situation.

We are unable to concur in your view that the Company may exclude the Proposal
under Rule 14a-8(i)(6). In our view, the Company would not lack the power or authority
to implement the Proposal.

Copies of all of the correspondence on which this response is based will be made
available on our website at https://www.sec.gov/corpfin/2024-2025-shareholder-
proposals-no-action.

Sincerely,

Rule 14a-8 Review Team

CC: John Chevedden


https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-action

GIBSON DUNN Juia Lopskaya
T: +1212.351.2354
jlapitskaya@gibsondunn.com

February 4, 2025

VIA ONLINE SUBMISSION

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re: Comcast Corporation
Shareholder Proposal of John Chevedden
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, Comcast Corporation (the “Company”), intends to omit
from its proxy statement and form of proxy for its 2025 Annual Meeting of Shareholders
(collectively, the “2025 Proxy Materials”) a shareholder proposal titled “Support Equal Voting
Rights for Each Shareholder” (the “Proposal”) and statements in support thereof (the
“Supporting Statement”) received from John Chevedden (the “Proponent”).

Pursuant to Rule 14a-8(j), we have:

o filed this letter with the Securities and Exchange Commission (the “Commission”) no
later than eighty (80) calendar days before the Company intends to file its definitive
2025 Proxy Materials with the Commission; and

e concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
shareholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the “Staff’). Accordingly, we are taking this opportunity to inform the Proponent that if the
Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to the Proposal, a copy of that correspondence should be furnished concurrently to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

Gibson, Dunn & Crutcher LLP
200 Park Avenue | New York, NY 10166-0193 | T:212.351.4000 | F:212.351.4035 | gibsondunn.com
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THE PROPOSAL
The Proposal and Supporting Statement state in relevant part:

RESOLVED: Shareholders request that our Board of Directors take an initial step
to transition to our company’s outstanding stock having an equal one-vote per
share in each voting situation.

The first step is for individual Comcast (CMCSA) directors to recommend to Mr.
Brian Roberts and any other controlling CMCSA shareholder that CMCSA have
one-vote per share in each CMCSA shareholder voting situation. This
comprehensive proposal includes that the CMCSA Board of Directors notifies
shareholders which individual CMCSA directors make such a positive
recommendation and which individual CMCSA directors make a negative
recommendation.

A copy of the Proposal, the Supporting Statement, and relevant correspondence with the
Proponent is attached to this letter as Exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal, together with
the Supporting Statement, may be excluded from the 2025 Proxy Materials pursuant to Rule
14a-8(i)(6) because the Company lacks the power or authority to implement the Proposal—in
Comcast Corp. (avail. Mar. 13, 2018) (“Comcast 2018”) and Comcast Corp. (John Chevedden)
(avail. Apr. 16, 2024) (“Comcast 2024”) the Staff concurred with the Company’s view that the
Company lacked the power or authority to implement virtually indistinguishable proposals on the
same basis in essentially identical circumstances (and nothing in applicable law, rules or facts
has changed since then to impact the reasoning of Comcast 2018 and Comcast 2024).

ANALYSIS

The Proposal May Be Omitted From The 2025 Proxy Materials Under Rule 14a-8(i)(6)
Because The Company Lacks The Power Or Authority To Implement The Proposal.

Rule 14a-8(i)(6) permits a company to exclude a shareholder proposal “if the company would
lack the power or authority to implement the proposal.” As further detailed below, the Proposal
is—and the relevant circumstances are—essentially indistinguishable from the proposal and the
circumstances considered by the Staff in Comcast 2018 and Comcast 2024. In both Comcast
2018 and Comcast 2024, the Staff concurred with the Company’s view that the proposals could
be excluded under Rule 14a-8(i)(6) because they had the same ultimate goal of “one-vote per
share in each voting situation,” and, therefore (and as further detailed below), the Company
lacked the power and authority to implement the proposals.
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This year, the Proposal requests that the “Board of Directors take an initial step to transition to
[the] [Clompany’s outstanding stock having an equal one-vote per share in each voting
situation.” Therefore, the Proposal, despite minor wording differences as further explained
below, seeks to achieve the same result as in Comcast 2018 and Comcast 2024—i.e., “one-
vote per share in each voting situation.” The shared ultimate goal is confirmed in the Supporting
Statement itself where the Proponent concludes his Proposal by arguing that “[tJhis proposal
topic previously received 35% support form [sic] . . . [the Company’s] shareholders at . . . [the
Company’s] annual meeting” and that the Company “responded . . . by using technicalities to
prevent shareholder [sic] from even voting on this proposal topic in 2018, 2022 and 2024”
(emphases added). This demonstrates that any differences between the Proposal and the
proposals in Comcast 2018, Comcast Corp.(avail. Apr. 6, 2022) (“Comcast 2022”)" and
Comcast 2024 are purely semantic—the ultimate goal of “one-vote per share in each voting
situation” remains and has always remained the same.

Like in Comcast 2018 and Comcast 2024, neither the Company’s Board of Directors (the
“Board”) nor the Company has the power or authority to implement the Proposal without, as
explained below, the consent of the beneficial owner of the Company’s Class B Common Stock
who has the sole power to control the vote of such stock. The Board and the Company would
have to require the beneficial owner of the Company Class B Common Stock to both engage
regarding the substance of the Proposal and vote in favor of an amendment to the Company’s
Articles of Incorporation (the “Articles”)—actions that such beneficial owner has expressly stated
it will not take (as further described below).

By way of background, the Company has two classes of stock: Class A Common Stock and
Class B Common Stock. Shares of Class A Common Stock are publicly traded, while all of the
outstanding shares of Class B Common Stock are beneficially owned by Mr. Brian L. Roberts,
the Company’s Chairman and Chief Executive Officer, through a limited liability company of
which Mr. Roberts is the managing member. Accordingly, the Class B Common Stock is Mr.
Roberts’s private property, and he alone controls the vote of the shares of Class B Common
Stock. The voting rights of the Company’s stock are set forth in Article V of the Articles, a copy
of which is attached hereto as Exhibit B.

Pursuant to the Articles, the voting rights of the different classes of stock are generally as
follows: Class A Common Stock entitles the holder to a number of votes per share based on a
formula, and Class B Common Stock entitles the holder to 15 votes per share or, with respect to
any matter on which all holders of the Company’s stock vote as a single class, the number of
votes necessary to give the holders of the Class B Common Stock in the aggregate 33.33% of
the total number of votes that could be cast by all holders of the Company’s stock. Under
Article VII of the Articles, the approval of the holders of Class B Common Stock, voting
separately as a class, is necessary to approve any amendment of the Articles that would “limit
the rights of the holders of Class B Common Stock” or that would “make any change in the . . .

' The proposal in Comcast 2022 had an identical resolved clause to the proposal in Comcast 2024 but
was excluded on procedural grounds, and the Staff did not address the Rule 14a-8(i)(6) grounds for
exclusion.
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rights of the shares of [Class B Common Stock] adverse to such class.” The holders of Class A
Common Stock therefore have contractually agreed with the holders of Class B Common Stock
pursuant to the Articles that, as a condition to their ownership of Class A Common Stock, the
rights of the holders of Class B Common Stock may not be adversely altered or removed
without the separate agreement of such Class B shareholders, and altering the voting power of
Class B Common Stock as detailed in the Proposal would, in fact, adversely alter the rights of
Class B Common Stock.

Based on a plain reading of the Proposal, it is clear that the Proposal’s ultimate goal remains
unchanged from the proposals the Staff considered in Comcast 2018 and Comcast 2024—
namely, that “[the] [Clompany’s outstanding stock ha[s] an equal one-vote per share in each
voting situation.” For the Company to implement the ultimate goal of the Proposal and for the
Board to “take an initial step to transition to [the] [Clompany’s outstanding stock having an equal
one-vote per share in each voting situation,” as the Proposal requests, the Company would
ultimately need Mr. Roberts, as the beneficial owner of the Class B Common Stock with the sole
power to control the vote of such stock, to be willing to engage and negotiate and ultimately
agree to amend the Articles in order to change the voting rights of each class of stock set forth
therein. The fact that the Proposal describes the “first step” as having “individual [Company] . . .
directors . . . recommend to Mr. Brian Roberts and any other controlling CMCSA shareholder
that . . . [the Company] have one-vote per share in each CMCSA shareholder voting situation”
does not change the outcome.?

More importantly, to achieve “one-vote per share in each voting situation” as requested by the
Proposal, the Company would have to adopt an amendment to the Articles, which would require
the affirmative vote of the Class B Common Stock, which Mr. Roberts solely controls. However,
as described below, Mr. Roberts, acting in his capacity as the beneficial owner of the Class B
Common Stock with the sole power to control the vote of such stock, has stated in writing on
February 3, 2025, that he will respond in the negative to any recommendation of, or
encouragement by, the Board or any director, or any attempt at discussion or negotiation by the
Board or any director, to relinquish any of his preexisting rights in the Class B Common Stock
and will not engage in any discussions or negotiations regarding any proposed amendment to
the Articles that is responsive to the Proposal or any similar proposal. See Exhibit C.

Moreover, as discussed below, Mr. Roberts has affirmatively stated in writing that he will vote
against any amendment to the Articles that is submitted in response to the Proposal to change
or otherwise limit the voting rights of the Class B Common Stock.

2 In addition, it is important to note that the “first step” prescribed by the Proposal is directed at the
Company’s directors in their individual capacity, not at the Company or the Board, and seeks to
require individual directors in their individual capacity to take individual action. As discussed in greater
detail below and explained in the opinion of Pennsylvania counsel set forth in Exhibit E, any directive
from the Company or Board that unilaterally requires such action or step to be taken by individual
directors in their individual capacity will “have no force and effect under Pennsylvania law,” further
supporting the fact that the Proposal is excludable under Rule 14a-8(i)(6).
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As such, the ultimate goal of the Proposal and all relevant circumstances are essentially
indistinguishable from the proposals considered by the Staff in Comcast 2018 and Comcast
2024, where the Staff concurred with the exclusion of similar proposals that the Company
argued had the same ultimate goal of “one-vote per share in each voting situation” under Rule
14a-8(i)(6) because the Company lacked the power and authority to implement the proposals.
In fact, there are only minor differences between the Proposal and the Comcast 2018 and
Comcast 2024. Specifically, the Proponent (i) substituted the references to “take steps to
ensure” and “take the necessary steps in the direction of transitioning” in the “resolved” clause
of the proposals in Comcast 2018 and Comcast 2024, respectively, with the phrase “take an
initial step to transition” and (ii) instead of suggesting that the proposal should “encompass all
practicable steps,” including “encouragement and negotiation” with current and future
shareholders who have more than one vote per share, the Supporting Statement here suggests
that the “first” step is for the Board to “recommend to Mr. Brian Roberts and any other
controlling . . . shareholder” that the Company’s shareholders should have “an equal one-vote
per share in each . . . voting situation.”

However, in the context of the Proposal, these minor differences make no practical difference as
to what the Proposal is ultimately looking to achieve—i.e., “one-vote per share in each voting
situation.” Moreover, as already noted above, the Proponent’s consistent and relentless focus
on this ultimate goal is clear, given the Proponent’s history of submitting to the Company similar
proposals over multiple years, including the proposals in Comcast 2018 and Comcast 2024. In
fact, like the Proposal, the proposals in Comcast 2024 and Comcast 2022 were titled “Equal
Voting Rights for Each Shareholder.” While phrased differently, the title of the proposal in
Comcast 2018 confirms that the focus was the same—*Stop 100-to-One Voting Power for
Insider Shares.” As such, each proposal had the ultimate goal of seeking to achieve “one-vote
per share in each voting situation.” The Proposal’s same ultimate goal is further supported by
the Supporting Statement’s assertion that “[t]his proposal topic previously received 35% support
from CMCSA shareholders at a CMCSA annual meeting” (emphasis added).

The key point is that when a company is seeking exclusion on the basis of Rule 14a-8(i)(6) of a
proposal requesting the company or the company’s board of directors “take steps” or an “initial
step” to achieve a certain result, the relevant inquiry should be whether the ultimate goal that
the proposal is seeking to accomplish is within the power of the company or the company’s
board of directors. Therefore, as was the case in Comcast 2018 and Comcast 2024, the
relevant analysis of the Proposal under Rule 14a-8(i)(6) should be whether the Company
(including via the Board) has the power to take steps that could potentially lead to amending the
Articles to effect the change requested by the Proposal. The answer is a resounding no. In
Comcast 2018 and Comcast 2024, like here, the amendment contemplated by the proposals
could not have been effected without the support of Mr. Roberts, the beneficial owner of the
Company’s Class B Common Stock with sole power to control the vote of such stock, and,
therefore, the Staff agreed that the Company lacked the power or authority to implement the
proposals.
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Similarly, here, Mr. Roberts, acting solely in his capacity as the beneficial owner of the Class B
Common Stock with the sole power to control the vote of such stock, has reconfirmed his prior
position and provided the Board with an updated written statement dated February 3, 2025 (the
“2025 Statement”), which is largely identical in substance to, but is even broader in scope than,
the statements provided by Mr. Roberts in Comcast 2018 and Comcast 2024, reaffirming that
the Proposal, if implemented, would adversely and materially impact his property and
shareholder rights, and that he (i) has responded and will respond in the negative to any
recommendation of, or any encouragement by, the Board or any director, or any attempt at
discussion or negotiation by the Board or any director, to relinquish any of his preexisting rights
in the Class B Common Stock, as contemplated by the Proposal, (ii) will not engage in any
discussions or negotiations regarding any proposed amendment to the Articles that is
responsive to the Proposal or any similar proposal, and (iii) will vote against any proposed
amendment to the Articles to change or otherwise limit the voting rights of the Class B Common
Stock that is put to a vote of the Company shareholders in response to the Proposal. Mr.
Roberts also confirmed that, as the beneficial owner with the sole power to control the vote of
the Class B Common Stock, he does not intend to relinquish such power in the foreseeable
future in response to the Proposal. The 2025 Statement provides that the foregoing affirmation
and confirmation also apply to any shareholder proposal submitted by a shareholder proponent
in the future that concerns a similar subject matter and objective, such as those contained in the
Proposal. Mr. Roberts has further agreed to inform the Board should he ever determine to
change his position on these issues. See Exhibit C. While the Company recognizes that the
Proposal, like the proposals in Comcast 2018 and Comcast 2024, contemplates that the Board
make a recommendation to “Mr. Brian Roberts and any other controlling [Company]
shareholder” (emphasis added), there are currently no other controlling shareholders to address
because, as confirmed in the 2025 Statement, Mr. Roberts is the sole beneficial owner of Class
B Common Stock with the sole power to control the vote, and he does not intend to relinquish
his rights. As such, just as in Comcast 2018 and Comcast 2024, the 2025 Statement has
foreclosed the Company’s ability to implement the Proposal and thereby achieve the
Proponent’s ultimate goal of “one-vote per share in each voting situation.”

The Staff has concurred with the exclusion of another proposal substantially similar to the
Proposal under Rule 14a-8(i)(6) based on the board’s lack of power or authority to effectuate
the ultimate goal of the proposal without the cooperation of Class B shareholders. See AMC
Networks Inc. (avail. Apr. 23, 2019) (“AMC”). In AMC, like in Comcast 2018 and similar to
Comcast 2024, the proposal requested that the board of directors “take steps to ensure that all
of [the] company’s outstanding stock” has “one-vote per share in each voting situation” including
by “encouragement and negotiation” with “shareholders, who have more than one vote per
share, to request that they relinquish, for the common good of all shareholders, any preexisting
rights, if necessary.” As was the case in Comcast 2018 and Comcast 2024 and is the case
here, the company had multiple classes of common stock with unequal voting rights, and

3 As noted elsewhere in this letter, the specific phrase used in Comcast 2024 was “take the necessary
steps in the direction of transitioning.” However, the Staff concurred with the Company’s argument
that the minor phrasing differences did not change the ultimate goal of the proposal from the goal that
was sought in Comcast 2018, where the language was identical to the language in AMC.
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amendment to the company’s governing documents to effectuate the purpose of the proposal
(i.e., to reduce the Class B common stock’s voting power from 10 votes to one vote per share)
required a separate class vote of Class B common shareholders. In AMC, like in Comcast
2018, Comcast 2024 and here, the holders of the voting power of 100% of AMC’s Class B
common stock stated in writing that they would (i) respond in the negative to any
encouragement by AMC’s board, or any attempt by the board to engage in any discussion or
negotiation with them, to relinquish any of the preexisting rights of the Class B common stock,
(i) not engage in any discussions or negotiations regarding any proposed amendment to AMC’s
certificate of incorporation that gives effect to the proposal or any similar proposal and (iii) vote
against any such proposed amendment to AMC'’s certificate of incorporation to limit the voting
rights of the Class B common stock that is put to a vote of AMC’s shareholders or the holders of
Class B common stock. Consistent with Comcast 2018, in AMC, the Staff concluded that the
company lacked the power or authority to implement the proposal. The Staff's subsequent
decision in Comcast 2024 was consistent with these precedents despite minor changes to the
wording that the Proponent made to the proposal in Comcast 2024. It appears that those minor
wording differences were an attempt to obscure the ultimate goal of the Proponent’s then-latest
proposal. The Staff evidently saw through the Proponent’s attempt to use semantic differences
to avoid exclusion of the proposal in Comcast 2024 then and should see through the
Proponent’s latest attempt now.

The slight wording differences between the Proposal and the proposals at issue in Comcast
2018 and Comcast 2024 do not change the underlying request or analysis. As was the case
with the proposals at issue in AMC, Comcast 2018 and Comcast 2024, the Proposal is directed
at replacing the Company’s current dual class stock with unequal voting rights with “outstanding
stock [that] ha[s] an equal one-vote per share in each voting situation,” as evidenced further by
the Supporting Statement’s emphasis on “[tJransitioning to a one-share/one-vote structure.”
Therefore, as was the case in Comcast 2018, Comcast 2024 and AMC, the Proposal is similarly
excludable under Rule 14a-8(i)(6) because it would require Mr. Roberts, as the beneficial owner
of the Class B Common Stock with the sole power to control the vote of such stock, to be willing
to respond positively to any recommendation by the Board, to engage with the Board and the
Company regarding the subject matter of the Proposal, and ultimately to vote in favor of an
amendment to the Company’s Articles, and the 2025 Statement evidences Mr. Roberts’s explicit
refusal to do so. Therefore, because amending the Articles in the manner requested by the
Proposal requires a separate vote of the beneficial owner of Class B Common Stock (here, Mr.
Roberts), the Board does not have the power to amend the Articles by itself, even if any
proposed amendment were to receive the requisite number of Class A Common Stock votes in
favor of such amendment, and, as such, the Company and the Board have no power to
implement the Proposal.

Importantly, because Mr. Roberts has stated he will respond in the negative to any
recommendation or encouragement regarding relinquishment of his preexisting rights in the
Class B Common Stock, as contemplated by the Proposal, he has effectively rendered moot
any “initial step” that the Board might have otherwise arguably been able to take to transition to
“one-vote per share in each voting situation” as requested by the Proposal. In other words,
even though the Supporting Statement indicates that the Board’s “first step” should consist of
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‘recommend[ing] to Mr. Brian Roberts and any other controlling [Company] shareholder that [the
Company] have one-vote per share in each [Company] shareholder voting situation,” the 2025
Statement effectively precludes such recommendation from having any practical effect and thus
precludes the Board from having any ability to effectuate the Proposal. In all respects, the
Board and the Company lack any power or authority to unilaterally compel Mr. Roberts to take
any of the actions required to “transition to [the] [Clompany’s outstanding stock having an equal
one-vote per share in each voting situation” and the “recommendation” requested by the
Proposal would do nothing to effectuate this fundamental and ultimate objective of the Proposal.

For the avoidance of doubt, SLB 14D is not to the contrary. In SLB 14D, the Staff noted that,
where a shareholder proposal “recommends, requests, or requires that the board of directors
amend the company’s charter” and, under state law, such charter amendment would require
shareholder approval to implement, there may be “some basis for the company to omit the
proposal in reliance on rule 14a-8(i)(1), rule 14a-8(i)(2), or rule 14a-8(i)(6),” but a proposal that
the board “take the steps necessary” to effect such an amendment would not be excludable
under such provisions. However, the Proposal is different from the examples given in SLB 14D,
because shareholder approval under applicable state law is not the only prerequisite to
effectuating the amendment sought by the Proposal. Rather, as noted above, transitioning to
one-vote per share, as requested by the Proposal, requires initially engaging in a negotiation
with the beneficial owner of Class B Common Stock who has the sole power to vote such
shares (i.e., Mr. Roberts), and Mr. Roberts has proactively issued a statement to the Board
expressly declining to do so, consistent with his clear contractual and property rights. What is
more, under the Articles, Mr. Roberts, as beneficial owner of Class B Common Stock with sole
power to control the vote of such stock, is entitled to a separate class vote on any such
amendment, and he explicitly advised the Board that he will vote against any such amendment.
As such, unlike proposals to amend certificates of incorporation at other companies with widely
dispersed voting power share holdings, any such Article amendment is guaranteed to fail
without Mr. Roberts’ support, which he explicitly is not willing to provide. See Exhibit C. Put
differently, in light of the 2025 Statement, the Company and its Board are powerless to achieve
the ultimate goal of this Proposal.

To further support this letter, the Company has received opinions of counsel stating that,
consistent with the arguments set forth in this letter, reducing the voting power of the Class B
Common Stock to “one-vote per share” would, in fact, “limit the rights of the holder[] of Class B
Common Stock and make a change adverse to such class” under the Articles such that an
amendment to the Articles to implement the Proposal without a separate class vote of the Class
B Common Stock (which is controlled by Mr. Roberts) would violate the Articles and the
Pennsylvania Business Corporation Law (the “BCL”). See Exhibit D. Specifically, the opinion
states:
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[Aln amendment to Comcast’s Articles to reduce the voting power of the shares
of Class B Common Stock would limit the rights of the holders of Class B
Common Stock to vote with respect to the capital stock of Comcast and would be
a change in the special rights of the shares of the Class B Common Stock
adverse to such class. Such an amendment would therefore require the approval
of the holders of the Class B Common Stock, voting separately as a class. An
attempt to adopt such an amendment to Comcast’s Articles without the required
vote would be ineffective and would violate Article SEVENTH of Comcast’s
Articles and Section 1914 of the BCL.

Moreover, as detailed in the separate opinion of counsel attached hereto as Exhibit E, “Title 15
Pa.C.S. § 1721 of the BCL provides that ‘all powers enumerated in . . . or vested by law in a
business corporation shall be exercised by or under the authority of the board of directors, and
the business and affairs of every business corporation shall be managed by or under the
direction of, a board of directors” (emphases added). The opinion states “Section 1727 of Title
15 [mandates] that (unless otherwise provided in the corporation’s bylaws) a ‘majority of the
directors . . . is necessary to constitute a quorum for the transaction of business, and the acts of
a majority of the directors present and voting at a meeting at which a quorum is present shall be
the acts of the board of directors.” Accordingly, in addition to the Proposal’s ultimate goal being
beyond the power of the Company and the Board to implement, the specific “first step”
requested by the Proposal to cause individual directors to make a recommendation to Mr.
Roberts concerning the voting rights of the Class B Common Stock upends a fundamental
principle of Pennsylvania corporate law—individual directors have no power to act on behalf of
the Company, and the Board has no power to direct individual directors to take such individual
action. The Pennsylvania law opinion concludes as follows: “It is our opinion that under
Pennsylvania law the board of directors may not unilaterally require that a director in his or her
individual capacity take a specific action with respect to a matter such as the Proposal, and
such a directive from the Company or board of directors would have no force or effect under
Pennsylvania law.” (emphasis added). Therefore, because any directive from the Company or
the Board that unilaterally requires individual directors to take individual action in their individual
capacity will have no force and effect under Pennsylvania law, the Proposal is likewise
excludable on these grounds under Rule 14a-8(i)(6).

Finally, the Staff has consistently concurred with the exclusion of proposals under Rule 14a-
8(i)(6) that required action by a third party over which—Ilike here and in each of Comcast 2018
and Comcast 2024—the company to whom the proposal was submitted has no control. For
example, in eBay Inc. (avail. Mar. 26, 2008), the Staff concurred that a proposal requesting that
the company enact a policy prohibiting the sale of dogs and cats on the website of a joint
venture owned by a wholly owned subsidiary of the company and TOM Online Inc. (an
independent online portal and wireless internet company headquartered in China), in which the
company had no role in day-to-day operations and over which it had no operating control, was
excludable pursuant to Rule 14a-8(i)(6). The company argued that because of the nature of its
joint venture relationship, it lacked the power or authority to take the action that would be
required by the proposal, and the Staff concurred that relief was merited. See also Beckman
Coulter, Inc. (avail. Dec. 23, 2008) (concurring with the exclusion of a proposal requesting that
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the company implement a set of executive compensation reforms at The Bank of New York
Mellon, an unaffiliated bank which served as a trustee for the company under an indenture
agreement); Catellus Development Corp. (avail. Mar. 3, 2005) (concurring with the exclusion of
a proposal requesting that the company take certain actions related to property it managed but
no longer owned); AT&T Corp. (avail. Mar. 10, 2002) (concurring with the exclusion of a
proposal requesting a bylaw amendment concerning independent directors that would “apply to
successor companies,” where the Staff noted that it did “not appear to be within the board’s
power to ensure that all successor companies adopt a bylaw like that requested by the
proposal’); The Southern Co. (avail. Feb. 23, 1995) (concurring with the exclusion of a proposal
requesting that the company’s board of directors take steps to ensure ethical behavior by
employees serving in the public sector); Ford Motor Co. (avail. Mar. 9, 1990) (concurring with
the exclusion of a proposal because the proposal “relate[d] to the activities of companies other
than the [clJompany [to whom the proposal was submitted] and over whom the [c]Jompany ha[d]
no control”); Harsco Corp. (avail. Feb. 16, 1988) (concurring with the exclusion of a proposal
requesting that the board of directors sign and implement a statement of principles relating to
employment in South Africa where the company’s only involvement with employees in South
Africa was its ownership of 50% of the stock of a South African entity, and the owner of the
remaining 50% interest had the right to appoint the entity’s chairman, who was empowered to
cast the deciding vote in the event of a tie). Here, similar to eBay and the above-cited
precedent, the Board does not have the power or authority to unilaterally compel Mr. Roberts to
agree to negotiate or relinquish his rights to his own private property, let alone to actually
achieve the intended result of one-vote per share in all voting situations through an amendment
to the Articles that must be approved by Mr. Roberts. Thus, the Proposal is likewise excludable.

Regardless of how one looks at the Proposal, the ultimate facts are identical to the facts the
Staff considered in Comcast 2018, Comcast 2024 and AMC as well as the foregoing precedent,
and nothing in law has changed since then to impact the precedential value of these
precedents. Therefore, for the reasons described above (including the opinion of counsel), the
Company lacks the power and authority to implement the Proposal, and the Company believes
that the Proposal, together with the Supporting Statement, is properly excludable under Rule
14a-8(i)(6).
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CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will take
no action if the Company excludes the Proposal, together with the Supporting Statement, from
its 2025 Proxy Materials.

We would be happy to provide you with any additional information and answer any questions
that you may have regarding this subject. Correspondence regarding this letter should be sent
to shareholderproposals@gibsondunn.com. If we can be of any further assistance in this

matter, please do not hesitate to call me at 212-351-2354 or email me at
JLapitskaya@gibsondunn.com.

Sincerely,
Julia Lapitskaya

Enclosures

CccC: Elizabeth Wideman, Comcast Corporation
John Chevedden
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JOHN CHEVEDDEN

. -

Ms. Thomas J. Reid

Comcast Corporation (CMCSA)
One Comcast Center

1701 JFK Boulevard
Philadelphia, PA 19103-2838

PH: S

Dear Mr. Reid ,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company.

This Rule 14a-8 proposal is intended as a low-cost method to improve company performance —
especially compared to the substantial capitalization of our company.

This proposal is for the next annual shareholder meeting.

[ intend to continue to hold the required amount of Company shares through the date of the
Company’s next Annual Meeting of Stockholders and beyond as is or will be documented in my
ownership proof.

This submitted format, with the shareholder-supplied emphasis, is intended to be used for
definitive proxy publication.

Please assign the proper sequential proposal number in each appropriate place.

Please use the title of the proposal in bold in all references to the proposal in the proxy
including the table of contents, like Board of Directors proposals, and on the ballot. If there
is objection to the title please negotiate or seek no action relief as a last resort.

I expect to forward a broker letter soon so if you acknowledge this proposal in an email message
t
it may very well save you from formally requesting a broker letter from me.

Please confirm that this proposal was sent to the correct email address for rule 14a-8 proposals.
Per SEC SLB 14L, Section F, the Securities and Exchange Commission Staff "encourages both
companies and shareholder proponents to acknowledge receipt of emails when requested."

I so request.

Sincerely,

A@ W/s/; ;,z/y

Chevedden Date
cc: "Francione, Margo" [
"Chen, Alice"

R
“Wideman, Elizabeth [



[CMCSA: Rule 14a-8 Proposal, December 15, 2024]
[This line and any line above it — Not for publication.]

Proposal 4 — Support Equal Voting Rights for Each Shareholder
RESOLVED: Shareholders request that our Board of Directors take an initial step
to transition to our company’s outstanding stock having an equal one-vote per
share in each voting situation.

The first step is for individual Comcast (CMCSA) directors to recommend to Mr.
Brian Roberts and any other controlling CMCSA shareholder that CMCSA have
one-vote per share in each CMCSA shareholder voting situation. This
comprehensive proposal includes that the CMCSA Board of Directors notifies
shareholders which individual CMCSA directors make such a positive
recommendation and which individual CMCSA directors make a negative
recommendation

This is particularly important now as CMCSA stock was galloping along — going
form $6 to ultimately $57 in 2021. But since 2021 CMCSA stock has slumped to
$39 in late 2024. Transitioning to a one-share/one-vote structure at CMCSA could
be part of turnaround in CMCSA shareholder value.

This proposal topic previously received 35% support form CMCSA shareholders at
a CMCSA annual meeting when CMCSA stock was rocketing ahead to new
heights. This 35%-vote is believed to be a majority vote from all non-Mr. Brian

. Roberts’ shares.

Unfortunately CMCSA has responded to this majority vote by using technicalities
to prevent shareholder from even voting on this proposal topic in 2018, 2022 and
2024.

Please vote yes:
Support Equal Voting Rights for Each Shareholder — Proposal 4
[The line above — Is for publication.]
[Please assign the correct proposal number in the 2 places.]



Notes:

“Proposal 4” stands in for the final proposal number that management will assign.

The proposal number and title at the top of proposal is the number and title intended for
publication in the proxy and on the ballot — word for word with no added words or mixture of
shareholder words with management words.

It is critically important that the proponent have control of the ballot title with no words added or
subtracted from the title because the title of the proposal may be the only words a voting
shareholder sees. If management disagrees then it has the option of negotiating now or asking for
no action relief.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:

 the company objects to factual assertions because they are not supported;

 the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered,

 the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or

* the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).

The proponent is available for a telephone meeting on the first Monday and Tuesday after
10-days of the proposal submittal date at noon PT.
Please arrange in advance in a separate email message regarding a meeting if needed.

The proponent intends to continue holding the same required amount of Company shares through
the date of the Company’s 2025 Annual Meeting of Stockholders as is or will be documented in
his ownership proof.

Please acknowledge this proposal promptly by email (|| GG |

The color version of the below graphic is to be published immediately after the bold title line of
the proposal at the top of the proposal and be center justified with the title.

Shareholder

. Rights
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Amended and Restated
Articles of Incorporation
of
Comcast Corporation

FIRST: The name of the Corporation is Comcast Corporation (the "Corporation").

SECOND: The name of the commercial registered office provider and the county of
venue of the Corporation's current registered office in this Commonwealth are:

CT Corporation System
Philadelphia County, Pennsylvania

THIRD: The Corporation is incorporated under the provisions of the Business
Corporation Law of 1988. The purpose or purposes for which the Corporation is organized are:
To have unlimited power to engage in and to do any lawful act concerning any or all lawful
business for which corporations may be incorporated under the Business Corporation Law.

FOURTH: The term of its existence is perpetual.

FIFTH: A. The aggregate number of shares which the Corporation shall have authority to
issue is SEVEN BILLION FIVE HUNDRED MILLION (7,500,000,000) shares of Class A Common
Stock, par value S0.01 per share, SEVENTY-FIVE MILLION (75,000,000) shares of Class B
Common Stock, par value $0.01 per share, and TWENTY MILLION (20,000,000) shares of
Preferred Stock, which the Board of Directors may issue, in one or more series, without par
value, with full, limited, multiple, fractional, or no voting rights, and with such designations,
preferences, qualifications, privileges, limitations, restrictions, options, conversion rights and
other special or relative rights as shall be fixed by the Board of Directors.

B. The descriptions, preferences, qualifications, limitations, restrictions and the
voting, special, or relative rights in respect of the shares of each class of Common Stock are as
follows:

1. (a) Subjectto paragraph (B)(1)(c) of this Article FIFTH, each share of
Class A Common Stock shall entitle the holder thereof to the number of votes equal to a
guotient the numerator of which is the excess of (i) the Total Number of Votes (as defined
below) over (ii) the sum of (A) the Total Number of B Votes (as defined below) and (B) the Total
Number of Other Votes (as defined below) and the denominator of which is the number of
outstanding shares of Class A Common Stock (provided that if at any time there are no
outstanding shares of Class B Common Stock, each share of Class A Common Stock shall entitle
the holder thereof to one (1) vote) and each share of Class B Common Stock shall entitle the
holder thereof to fifteen (15) votes. "Total Number of Votes" on any record date is equal to a
guotient the numerator of which is the Total Number of B Votes on such record date and the



denominator of which is the B Voting Percentage (as defined below) on such record date.
"Total Number of B Votes" on any record date is equal to the product of (i) 15 and (ii) the
number of outstanding shares of Class B Common Stock on such record date. "Total Number of
Other Votes" on any record date means the aggregate number of votes to which holders of all
classes of capital stock of the Corporation other than holders of Class A Common Stock and
Class B Common Stock are entitled to cast on such record date in an election of Directors. "B
Voting Percentage" on any record date means the portion (expressed as a percentage) of the
total number of votes entitled to be cast in an election of Directors by the holders of capital
stock of the Corporation to which all holders of Class B Common Stock are entitled to cast on
such record date in an election of Directors, as specified and determined pursuant to paragraph
(B)(1)(c) of this Article FIFTH.

(b) Except as provided in Article SEVENTH or required by applicable
law, only the holders of Class A Common Stock, the holders of Class B Common Stock and the
holders of any other class or series of Common Stock, Preferred Stock or other class of capital
stock of the Corporation (if any) with voting rights shall be entitled to vote and shall vote as a
single class on all matters with respect to which a vote of the shareholders of the Corporation is
required or permitted under applicable law, these Amended and Restated Articles of
Incorporation, or the Bylaws of the Corporation. Whenever applicable law, these Amended and
Restated Articles of Incorporation or the Bylaws of the Corporation provide for a vote of the
shareholders of the Corporation on any matter, approval of such matter shall require the
affirmative vote of a majority of the votes cast by the holders entitled to vote thereon unless
otherwise expressly provided under applicable law, these Amended and Restated Articles of
Incorporation or the Bylaws of the Corporation.

(c) Notwithstanding any other provision of these Amended and
Restated Articles of Incorporation, including paragraph (B)(1)(a) of this Article FIFTH, but
subject to Article SEVENTH, with respect to any matter on which the holders of Class B Common
Stock and the holders of one or more classes or series of Common Stock, Preferred Stock or any
other class of capital stock of the Corporation (if any) vote as a single class, each share of Class
B Common Stock shall entitle the holder thereof to the number of votes necessary so that, if all
holders of Class B Common Stock and all holders of each such other class or series of Common
Stock, Preferred Stock and other class of capital stock of the Corporation (if any) were to cast all
votes they are entitled to cast on such matter, the holders of the Class B Common Stock in the
aggregate would cast thirty-three and one-third (33 1/3) percent of the total votes cast by all
such holders, subject to reduction as set forth in the following sentence. If at any time after
November 18, 2002 for any reason whatsoever the number of shares of Class B Common Stock
outstanding at such time is reduced below the number of shares of Class B Common Stock
outstanding on November 18, 2002 (appropriately adjusted for any stock dividend paid in Class
B Common Stock, stock splits or reverse stock splits of the Class B Common Stock or
combinations, consolidations or reclassifications of the Class B Common Stock), the percentage
specified in the preceding sentence shall be reduced to a percentage equal to the product of (i)
thirty-three and one-third (33 1/3) and (ii) the fraction obtained by dividing the number of
shares of Class B Common Stock outstanding at such time by the number of shares of Class B



Common Stock outstanding on November 18, 2002 (appropriately adjusted for any stock
dividend paid in Class B Common Stock, stock splits or reverse stock splits of the Class B
Common Stock or combinations, consolidations or reclassifications of the Class B Common
Stock). No reduction in the percentage of the voting power of the Class B Common Stock
pursuant to the preceding sentence shall be reversed by any issuance of Class B Common Stock
that occurs after such reduction.

2. The holders of Class A Common Stock and the holders of Class B Common
Stock shall be entitled to receive, from time to time, when and as declared, in the discretion of
the Board of Directors, such cash dividends as the Board of Directors may from time to time
determine, out of such funds as are legally available therefor, in proportion to the number of
shares held by them, respectively, without regard to class.

3.  The holders of Class A Common Stock and the holders of Class B Common
Stock shall be entitled to receive, from time to time, when and as declared by the Board of
Directors, such dividends of stock of the Corporation or other property as the Board of
Directors may determine, out of such funds as are legally available therefor. Stock dividends
on, or stock splits of, any class of Common Stock shall not be paid or issued unless paid or
issued on all classes of Common Stock, in which case they shall be paid or issued only in shares
of that class; provided, however, that stock dividends on, or stock splits of, Class B Common
Stock may be paid or issued in shares of Class A Common Stock. Any decrease in the number of
shares of Class A Common Stock or Class B Common Stock resulting from a combination or
consolidation of shares or other capital reclassification shall not be permitted unless parallel
action is taken with respect to the other class of Common Stock, so that the number of shares
of each class of Common Stock outstanding shall be decreased proportionately.
Notwithstanding anything to the contrary contained herein, in the event of a distribution of
property, plan of merger or consolidation, plan of asset transfer, plan of division, plan of
exchange, or recapitalization pursuant to which the holders of Class A Common Stock and the
holders of Class B Common Stock would be entitled to receive equity interests of one or more
corporations (including, without limitation, the Corporation) or other entities, or rights to
acquire such equity interests, then the Board of Directors may, by resolution duly adopted,
provide that the holders of Class A Common Stock and the holders of Class B Common Stock,
respectively and as separate classes, shall receive with respect to their Class A Common Stock
or Class B Common Stock (whether by distribution, exchange, redemption or otherwise), in
proportion to the number of shares held by them, equity interests (or rights to acquire such
equity interests) of separate classes or series having substantially equivalent relative
designations, preferences, qualifications, privileges, limitations, restrictions and rights as the
relative designations, preferences, qualifications, privileges, limitations, restrictions and rights
of the Class A Common Stock and Class B Common Stock. Except as provided above, if there
should be any distribution of property, merger, consolidation, purchase or acquisition of
property or stock, asset transfer, division, interest exchange under 15 Pa.C.S. Subch. 3D,
recapitalization or reorganization of the Corporation, the holders of Class A Common Stock and
the holders of Class B Common Stock shall receive the shares of stock, other securities or rights
or other assets as would be issuable or payable upon such distribution, merger, consolidation,



purchase or acquisition of such property or stock, asset transfer, division, interest exchange,
recapitalization or reorganization in proportion to the number of shares held by them,
respectively, without regard to class.

4.  Each share of Class B Common Stock shall be convertible at the option of
the holder thereof into one share of Class A Common Stock. Each share of Class B Common
Stock shall be cancelled after it has been converted as provided herein.

5.  Subject to Article SEVENTH and except as otherwise permitted by
applicable law, each and any provision of these Amended and Restated Articles of
Incorporation may from time to time, when and as desired, be amended by a resolution of the
Board of Directors and the affirmative vote of a majority of the votes cast by all shareholders
entitled to vote thereon, as determined in accordance with the provisions of this Article FIFTH.
There shall be no class voting on any such amendments or on any other matter except as shall
be required by Article SEVENTH or by applicable law, in which case there shall be required the
affirmative vote of a majority of the votes cast by the holders of the outstanding shares of each
class entitled to vote by Article SEVENTH or by applicable law, voting as a separate class.

6. If there should be any merger, consolidation, purchase or acquisition of
property or stock, separation, reorganization, division or interest exchange under 15 Pa.C.S.
Subch. 3D, the Board of Directors shall take such action as may be necessary to enable the
holders of the Class B Common Stock to receive upon any subsequent conversion of their stock
into Class A Common Stock, in whole or in part, in lieu of any shares of Class A Common Stock
of the Corporation, the shares of stock, securities, or other assets as would be issuable or
payable upon such merger, consolidation, purchase, or acquisition of property or stock,
separation, reorganization, division or interest exchange in respect of or in exchange for such
share or shares of Class A Common Stock.

7. Inthe event of any liquidation, dissolution or winding up (either
voluntary or involuntary) of the Corporation, the holders of Class A Common Stock and the
holders of Class B Common Stock shall be entitled to receive the assets and funds of the
Corporation in proportion to the number of shares held by them, respectively, without regard
to class.

8. At all times the Board of Directors shall take such action to adjust the
conversion privileges of the Class B Common Stock and the number of shares of Class B
Common Stock to be outstanding after any particular transaction to prevent the dilution of the
conversion rights of the holders of Class B Common Stock.

9.  Except as expressly set forth in these Amended and Restated Articles of
Incorporation (including, without limitation, this Article FIFTH and Article SEVENTH), the rights
of the holders of Class A Common Stock and the rights of the holders of Class B Common Stock
shall be in all respects identical.



10. Neither the holders of the Class A Common Stock nor the holders of the
Class B Common Stock nor the holders of any other class or series of Common Stock, Preferred
Stock or other class of capital stock of the Corporation shall have cumulative voting rights.

C.  Pursuant to the authority granted to the Board of Directors in paragraph A of
this Article FIFTH, the Board of Directors has fixed and designated a Series A Participating
Cumulative Preferred Stock having the voting rights and designations, preferences,
qualifications, privileges, limitations, restrictions, and other special and relative rights as are
hereinafter set forth:

1. The shares of such series shall be designated as "Series A Participating
Cumulative Preferred Stock" (the "Series A Preferred Stock"), and the number of shares
constituting such series shall be 2,500,000. Such number of shares of the Series A Preferred
Stock may be increased or decreased by resolution of the Board of Directors; provided that no
decrease shall reduce the number of shares of Series A Preferred Stock to a number less than
the number of shares then outstanding plus the number of shares issuable upon exercise or
conversion of outstanding rights, options or other securities issued by the Corporation.

2.  (a) The holders of shares of Series A Preferred Stock shall be entitled to
receive, when, as and if declared by the Board of Directors out of funds legally available for the
purpose, quarterly dividends payable on March 31, June 30, September 30 and December 31 of
each year (each such date being referred to herein as a "Quarterly Dividend Payment Date"),
commencing on the first Quarterly Dividend Payment Date after the first issuance of any share
or fraction of a share of Series A Preferred Stock, in an amount per share (rounded to the
nearest cent) equal to the greater of (i) $10.00 and (ii) subject to the provision for adjustment
hereinafter set forth, 1000 times the aggregate per share amount of all cash dividends or other
distributions and 1000 times the aggregate per share amount of all non-cash dividends or other
distributions (other than (A) a dividend payable in shares of Common Stock, par value $0.01 per
share, of the Corporation (the "Common Stock") or (B) a subdivision of the outstanding shares
of Common Stock (by reclassification or otherwise)) declared on the Common Stock since the
immediately preceding Quarterly Dividend Payment Date, or, with respect to the first Quarterly
Dividend Payment Date, since the first issuance of any share or fraction of a share of Series A
Preferred Stock. If the Corporation, at any time after November 18, 2002 (the "Rights
Declaration Date"), pays any dividend on Common Stock payable in shares of Common Stock or
effects a subdivision or combination of the outstanding shares of Common Stock (by
reclassification or otherwise) into a greater or lesser number of shares of Common Stock, then
in each such case the amount to which holders of shares of Series A Preferred Stock were
entitled immediately prior to such event under clause (ii) of the preceding sentence shall be
adjusted by multiplying such amount by a fraction the numerator of which is the number of
shares of Common Stock outstanding immediately after such event and the denominator of
which is the number of shares of Common Stock that were outstanding immediately prior to
such event.



(b) The Corporation shall declare a dividend or distribution on the
Series A Preferred Stock as provided in paragraph (C)(2)(a) of this Article FIFTH immediately
after it declares a dividend or distribution on the Common Stock (other than as described in
clauses (ii)(A) and (ii)(B) of the first sentence of paragraph (C)(2) (a) of this Article FIFTH);
provided that if no dividend or distribution shall have been declared on the Common Stock
during the period between any Quarterly Dividend Payment Date and the next subsequent
Quarterly Dividend Payment Date (or, with respect to the first Quarterly Dividend Payment
Date, the period between the first issuance of any share or fraction of a share of Series A
Preferred Stock and such first Quarterly Dividend Payment Date), a dividend of $10.00 per
share on the Series A Preferred Stock shall nevertheless be payable on such subsequent
Quarterly Dividend Payment Date.

(c) Dividends shall begin to accrue and be cumulative on outstanding
shares of Series A Preferred Stock from the Quarterly Dividend Payment Date next preceding
the date of issuance of such shares of Series A Preferred Stock, unless the date of issuance of
such shares is on or before the record date for the first Quarterly Dividend Payment Date, in
which case dividends on such shares shall begin to accrue and be cumulative from the date of
issue of such shares, or unless the date of issue is a date after the record date for the
determination of holders of shares of Series A Preferred Stock entitled to receive a quarterly
dividend and on or before such Quarterly Dividend Payment Date, in which case dividends shall
begin to accrue and be cumulative from such Quarterly Dividend Payment Date. Accrued but
unpaid dividends shall not bear interest. Dividends paid on shares of Series A Preferred Stock in
an amount less than the total amount of such dividends at the time accrued and payable on
such shares shall be allocated pro rata on a share-by-share basis among all such shares at the
time outstanding. The Board of Directors may fix a record date for the determination of
holders of shares of Series A Preferred Stock entitled to receive payment of a dividend or
distribution declared thereon, which record date shall not be more than 60 days prior to the
date fixed for the payment thereof.

3. Inaddition to any other voting rights required by law, the holders of
shares of Series A Preferred Stock shall have the following voting rights:

(a) Each share of Series A Preferred Stock shall entitle the holder
thereof to a number of votes equal to 1000 (as adjusted as described below, the "Adjustable
Factor") times the number of votes a share of Class A Common Stock is entitled to cast on all
matters submitted to a vote of stockholders of the Corporation. For purposes of calculating the
number of votes a share of Class A Common Stock is entitled to cast on all matters submitted to
a vote of stockholders of the Corporation, as set forth in these Amended and Restated Articles
of Incorporation, votes represented by shares of Series A Preferred Stock shall be included in
the "Total Number of Other Votes" (as defined in paragraph (B)(1)(a) of this Article FIFTH). If
the Corporation shall at any time after the Rights Declaration Date pay any dividend on
Common Stock payable in shares of Common Stock or effect a subdivision or combination of
the outstanding shares of Common Stock (by reclassification or otherwise) into a greater or
lesser number of shares of Common Stock, then in each such case the number of votes per



share to which holders of shares of Series A Preferred Stock were entitled immediately prior to
such event shall be adjusted by multiplying the Adjustable Factor by a fraction the numerator of
which is the number of shares of Common Stock outstanding immediately after such event and
the denominator of which is the number of shares of Common Stock that were outstanding
immediately prior to such event.

(b) Except as otherwise provided herein or by law, the holders of
shares of Series A Preferred Stock and the holders of shares of Common Stock shall vote
together as a single class on all matters submitted to a vote of stockholders of the Corporation.

(c) (i) Ifatanytime dividends on any Series A Preferred Stock shall
be in arrears in an amount equal to six quarterly dividends thereon, the occurrence of such
contingency shall mark the beginning of a period (herein called a "default period") which shall
extend until such time when all accrued and unpaid dividends for all previous quarterly
dividend periods and for the current quarterly dividend period on all shares of Series A
Preferred Stock then outstanding shall have been declared and paid or set apart for payment.
During each default period, all holders of Preferred Stock and any other series of Preferred
Stock then entitled as a class to elect directors, voting together as a single class, irrespective of
series, shall have the right to elect two additional Directors to the Board of Directors.

(ii) During any default period, such voting right of the holders of
Series A Preferred Stock may be exercised initially at a special meeting called pursuant to
paragraph (C)(3)(c)(iii) of this Article FIFTH or at any annual meeting of stockholders, and
thereafter at annual meetings of stockholders; provided that neither such voting right nor the
right of the holders of any other series of Preferred Stock, if any, to increase, in certain cases,
the authorized number of Directors shall be exercised unless the holders of 10 percent in
number of shares of Preferred Stock outstanding shall be present in person or by proxy. The
absence of a quorum of holders of Common Stock shall not affect the exercise by holders of
Preferred Stock of such voting right. If at any meeting at which holders of Preferred Stock shall
initially exercise such voting right the number of additional Directors which may be so elected
does not amount to the required number, the holders of the Preferred Stock shall have the
right to make such increase in the number of Directors as shall be necessary to permit the
election by them of the required number. After the holders of the Preferred Stock shall have
initially exercised their right to elect two additional Directors in any default period and during
the continuance of such period, the number of Directors shall not be increased or decreased
except by vote of the holders of Preferred Stock as herein provided or pursuant to the rights of
any equity securities ranking senior to or pari passu with the Series A Preferred Stock.

(iii)  Unless the holders of Preferred Stock shall have previously
exercised their right to elect Directors during an existing default period, the Board of Directors
may order, or any stockholder or stockholders owning in the aggregate not less than 10 percent
of the total number of shares of Preferred Stock outstanding, irrespective of series, may
request, the calling of a special meeting of holders of Preferred Stock, which meeting shall
thereupon be called by the Chief Executive Officer, the President, a Vice President or the



Secretary of the Corporation. Notice of such meeting and of any annual meeting at which
holders of Preferred Stock are entitled to vote pursuant to this paragraph (C)(3)(c) (iii) of this
Article FIFTH shall be given to each holder of record of Preferred Stock by mailing a copy of such
notice to him at the address of such holder shown on the registry books of the Corporation.
Such meeting shall be called for a time not earlier than 20 days and not later than 60 days after
such order or request or in default of the calling of such meeting within 60 days after such
order or request, such meeting may be called on similar notice by any stockholder or
stockholders owning in the aggregate not less than 10 percent of the total number of shares of
Preferred Stock outstanding, irrespective of series. Notwithstanding the provisions of this
paragraph (C)(3)(c)(iii) of this Article FIFTH, no such special meeting shall be called during the
period within 60 days immediately preceding the date fixed for the next annual meeting of
stockholders.

(iv) In any default period, the holders of Common Stock, and other
classes of stock of the Corporation if applicable, shall continue to be entitled to elect the whole
number of Directors until the holders of Preferred Stock shall have exercised their right to elect
two Directors voting as a class, after the exercise of which right (x) the Directors so elected by
the holders of Preferred Stock shall continue in office until their successors shall have been
elected by such holders or until the expiration of the default period, and (y) any vacancy in the
Board of Directors may (except as provided in paragraph (C)(3)(c)(ii) of this Article FIFTH) be
filled by vote of a majority of the remaining Directors theretofore elected by the holders of the
class of stock which elected the Director whose office shall have become vacant. References in
this paragraph (C)(3)(c) of this Article FIFTH to Directors elected by the holders of a particular
class of stock shall include Directors elected by such Directors to fill vacancies as provided in
clause (y) of the foregoing sentence.

(v) Immediately upon the expiration of a default period, (x) the
right of the holders of Preferred Stock as a class to elect Directors shall cease, (y) the term of
any Directors elected by the holders of Preferred Stock as a class shall terminate, and (z) the
number of Directors shall be such number as may be provided for in these Amended and
Restated Articles of Incorporation or bylaws irrespective of any increase made pursuant to the
provisions of Section (C)(3)(c)(ii) of this Article FIFTH (such number being subject, however, to
change thereafter in any manner provided by law or in these Amended and Restated Articles of
Incorporation or bylaws). Any vacancies in the Board of Directors effected by the provisions of
clauses (y) and (z) in the preceding sentence may be filled by a majority of the remaining
Directors.

(d) These Amended and Restated Articles of Incorporation shall not be
amended in any manner (whether by merger or otherwise) so as to adversely affect the
powers, preferences or special rights of the Series A Preferred Stock without the affirmative
vote of the holders of a majority of the outstanding shares of Series A Preferred Stock, voting
separately as a class.



(e) Except as otherwise provided herein, holders of Series A Preferred
Stock shall have no special voting rights, and their consent shall not be required for taking any
corporate action.

4. (a) Whenever quarterly dividends or other dividends or distributions
payable on the Series A Preferred Stock as provided in paragraph (C)(2) of this Article FIFTH are
in arrears, thereafter and until all accrued and unpaid dividends and distributions, whether or
not declared, on outstanding shares of Series A Preferred Stock shall have been paid in full, the
Corporation shall not:

(i)  declare or pay dividends on, or make any other distributions
on, any shares of stock ranking junior (either as to dividends or upon liquidation, dissolution or
winding up) to the Series A Preferred Stock;

(ii) declare or pay dividends on, or make any other distributions
on, any shares of stock ranking on a parity (either as to dividends or upon liquidation,
dissolution or winding up) with the Series A Preferred Stock, except dividends paid ratably on
the Series A Preferred Stock and all such other parity stock on which dividends are payable or in
arrears in proportion to the total amounts to which the holders of all such shares are then
entitled;

(iii) redeem, purchase or otherwise acquire for value any shares of
stock ranking junior (either as to dividends or upon liquidation, dissolution or winding up) to
the Series A Preferred Stock; provided that the Corporation may at any time redeem, purchase
or otherwise acquire shares of any such junior stock in exchange for shares of stock of the
Corporation ranking junior (as to dividends and upon dissolution, liquidation or winding up) to
the Series A Preferred Stock; or

(iv) redeem, purchase or otherwise acquire for value any shares of
Series A Preferred Stock, or any shares of stock ranking on a parity (either as to dividends or
upon liquidation, dissolution or winding up) with the Series A Preferred Stock, except in
accordance with a purchase offer made in writing or by publication (as determined by the
Board of Directors) to all holders of Series A Preferred Stock and all such other parity stock
upon such terms as the Board of Directors, after consideration of the respective annual
dividend rates and other relative rights and preferences of the respective series and classes,
shall determine in good faith will result in fair and equitable treatment among the respective
series or classes.

(b) The Corporation shall not permit any subsidiary of the Corporation
to purchase or otherwise acquire for value any shares of stock of the Corporation unless the
Corporation could, under paragraph 4(a), purchase or otherwise acquire such shares at such
time and in such manner.



5.  Any shares of Series A Preferred Stock redeemed, purchased or otherwise
acquired by the Corporation in any manner whatsoever shall be retired and canceled promptly
after the acquisition thereof. All such shares shall upon their cancellation become authorized
but unissued shares of Preferred Stock without designation as to series and may be reissued as
part of a new series of Preferred Stock to be created by resolution or resolutions of the Board
of Directors as permitted by these Amended and Restated Articles of Incorporation or as
otherwise permitted under Pennsylvania Law.

6. Upon any liquidation, dissolution or winding up of the Corporation, no
distribution shall be made (a) to the holders of shares of stock ranking junior (either as to
dividends or upon liquidation, dissolution or winding up) to the Series A Preferred Stock unless,
prior thereto, the holders of shares of Series A Preferred Stock shall have received $10.00 per
share, plus an amount equal to accrued and unpaid dividends and distributions thereon,
whether or not declared, to the date of such payment; provided that the holders of shares of
Series A Preferred Stock shall be entitled to receive an aggregate amount per share, subject to
the provision for adjustment hereinafter set forth, equal to 1000 times the aggregate amount
to be distributed per share to holders of Common Stock, or (b) to the holders of stock ranking
on a parity (either as to dividends or upon liquidation, dissolution or winding up) with the Series
A Preferred Stock, except distributions made ratably on the Series A Preferred Stock and all
such other parity stock in proportion to the total amounts to which the holders of all such
shares are entitled upon such liquidation, dissolution or winding up. If the Corporation shall at
any time after the Rights Declaration Date pay any dividend on Common Stock payable in
shares of Common Stock or effect a subdivision or combination of the outstanding shares of
Common Stock (by reclassification or otherwise) into a greater or lesser number of shares of
Common Stock, then in each such case the aggregate amount to which holders of shares of
Series A Preferred Stock were entitled immediately prior to such event under the proviso in
clause (a) of the preceding sentence shall be adjusted by multiplying such amount by a fraction
the numerator of which is the number of shares of Common Stock outstanding immediately
after such event and the denominator of which is the number of shares of Common Stock that
were outstanding immediately prior to such event.

7.  If the Corporation shall enter into any consolidation, merger,
combination or other transaction in which the shares of Common Stock are exchanged for or
changed into other stock or securities, cash or any other property, then in any such case the
shares of Series A Preferred Stock shall at the same time be similarly exchanged for or changed
into an amount per share, subject to the provision for adjustment hereinafter set forth, equal
to 1000 times the aggregate amount of stock, securities, cash or any other property, as the case
may be, into which or for which each share of Common Stock is changed or exchanged. If the
Corporation shall at any time after the Rights Declaration Date pay any dividend on Common
Stock payable in shares of Common Stock or effect a subdivision or combination of the
outstanding shares of Common Stock (by reclassification or otherwise) into a greater or lesser
number of shares of Common Stock, then in each such case the amount set forth in the
preceding sentence with respect to the exchange or change of shares of Series A Preferred
Stock shall be adjusted by multiplying such amount by a fraction the numerator of which is the
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number of shares of Common Stock outstanding immediately after such event and the
denominator of which is the number of shares of Common Stock that were outstanding
immediately prior to such event.

8. The Series A Preferred Stock shall not be redeemable.

9. The Series A Preferred Stock shall rank junior (as to dividends and upon
liquidation, dissolution and winding up) to all other series of the Corporation's Preferred Stock
except any series that specifically provides that such series shall rank junior to or on a parity
with the Series A Preferred Stock.

10. Series A Preferred Stock may be issued in fractions of a share which shall
entitle the holder, in proportion to such holder's fractional shares, to exercise voting rights,
receive dividends, participate in distributions and to have the benefit of all other rights of
holders of Series A Preferred Stock.

SIXTH: Governance
A.  Definitions

1. "Board of Directors" means the Board of Directors of the Corporation.

2.  "CEO" means the Chief Executive Officer of the Corporation.

3.  "Chairman" means the Chairman of the Board of Directors.
4. "Director" means a director of the Corporation.
5. "Independent Person" means an independent person with respect to the

Corporation (determined in accordance with the rules of the principal stock exchange or
interdealer quotation system on which the class of Corporation's common stock with the
greatest aggregate market capitalization (as determined in good faith by the Board of Directors)
is traded), it being understood that none of the spouse, parents, siblings, lineal descendants,
aunts, uncles, cousins and other close relatives (or their respective spouses) of Mr. Brian L.
Roberts will be deemed Independent Persons at any time.

B. Board of Directors. At all times, the Board of Directors shall include a majority
of Independent Persons. Following the occurrence of a vacancy on the Board of Directors that
results in the absence of a majority of Independent Persons on the Board of Directors, and
notwithstanding the occurrence of such vacancy, the Board of Directors shall take all actions
necessary to fill such vacancy with an Independent Person nominated by the governance and
directors nominating committee of the Board of Directors and approved by the Board of
Directors. In addition to the foregoing, for a ninety (90) day period following the occurrence of
a vacancy in the Board of Directors that results in less than a majority of Independent Persons
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serving on the Board of Directors, the Directors then in office shall have and may exercise all of
the powers of the Board of Directors to the extent provided under these Amended and
Restated Articles of Incorporation, the Bylaws of the Corporation and applicable law.

C. Chairman, Chief Executive Officer and President
1. Chairman.

(a) The Chairman shall be Mr. Brian L. Roberts if he is willing and
available to serve.

(b)  The Chairman shall preside at all meetings of the shareholders of
the Corporation and of the Board of Directors. In the absence of the Chairman, if the Chairman
and the CEO are not the same person, the CEO shall chair such meetings.

(c) The Chairman shall have the authority to call special meetings of
the Board of Directors, in the manner provided by the Bylaws of the Corporation.

2. Chief Executive Officer and President.

(a) The CEO shall be Mr. Brian L. Roberts if he is willing and available to
serve. For so long as Mr. Brian L. Roberts shall be the CEO, he shall also be the President of the
Corporation.

(b) The powers, rights, functions and responsibilities of the CEO shall
include, without limitation, the following, subject to the control and direction of the Board of
Directors:

(i)  the supervision, coordination and management of the
Corporation's business, operations, activities, operating expenses and capital allocation;

(ii)  matters relating to officers (other than the Chairman) and
employees, including, without limitation, hiring, terminating, changing positions and allocating
responsibilities of such officers and employees; provided that, if the Chairman and the CEO are
not the same person, the CEO shall consult with the Chairman in connection with the foregoing
as it relates to the senior executives of the Corporation;

(iii) all of the powers, rights, functions and responsibilities
typically exercised by a chief executive officer and president of a corporation; and

(iv) the authority to call special meetings of the Board of
Directors, in the manner provided by the Bylaws of the Corporation.
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D. Termination. If Mr. Brian L. Roberts is no longer serving as the Chairman or the
CEO, the provisions of this Article SIXTH (other than paragraphs (A) and (B)) shall terminate
automatically without any further action of the Board of Directors or the shareholders of the
Corporation.

SEVENTH: In addition to any other approval required by law or by these Amended and
Restated Articles of Incorporation, and notwithstanding any provision of Article FIFTH, the
approval of the holders of Class B Common Stock, voting separately as a class, shall be
necessary to approve (i) any merger or consolidation of the Corporation with another entity or
any other transaction, in each case that requires the approval of the shareholders of the
Corporation pursuant to the law of the Commonwealth of Pennsylvania or other applicable law,
or any other transaction that would result in any person or group (as such term is defined in
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended) owning shares
representing in excess of 10 percent of the combined voting power of the resulting or surviving
corporation, or any issuance of securities (other than pursuant to director or officer stock
option or purchase plans) requiring shareholder approval under the applicable rules and
regulations of any stock exchange or quotation system, (ii) any issuance of shares of Class B
Common Stock or any securities exercisable or exchangeable for or convertible into shares of
Class B Common Stock or (iii) any amendment to these Amended and Restated Articles of
Incorporation (including, without limitation, any amendment to elect to have any of
Subchapters E, F, G, H, | and J or Section 2538 of Subchapter D, in each case of Chapter 25 of
the Business Corporation Law of 1988, be applicable to the Corporation or any amendment to
this Article SEVENTH) or the Bylaws of the Corporation or any other action (including, without
limitation, the adoption, amendment or redemption of a shareholder rights plan) that would, in
any such case, limit the rights of the holders of Class B Common Stock or any subsequent
transferee of Class B Common Stock to transfer, vote or otherwise exercise rights with respect
to capital stock of the Corporation. In addition to any other approval required by law or by
these Amended and Restated Articles of Incorporation, and notwithstanding any provision of
Article FIFTH, the approval of the holder of any class or series of shares of the Corporation shall
be necessary to approve any amendment to these Amended and Restated Articles of
Incorporation which would make any change in the preferences, limitations or rights of the
shares of such class or series adverse to such class or series.

EIGHTH: Special meetings of shareholders may be called only by the Board of Directors
and may not be called by shareholders of the Corporation.

NINTH:  The shareholders of the Corporation shall not be permitted to act by written
consent in lieu of a meeting; provided that notwithstanding the foregoing, the holders of a
majority of the Class B Common Stock shall be permitted to act by written consent in lieu of a
meeting in the exercise of their approval rights under Article SEVENTH.

TENTH:  The Board of Directors shall have the power to amend the Bylaws to the extent
provided therein, subject only to applicable law. Any amendment to the Bylaws approved by
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the shareholders of the Corporation shall not be deemed to have been adopted by the
Corporation unless it has been previously approved by the Board of Directors.

ELEVENTH:No person who is or was a Director shall be personally liable, as such, for
monetary damages (other than under criminal statutes and under federal, state and local laws
imposing liability on directors for the payment of taxes) unless the person's conduct constitutes
self-dealing, willful misconduct or recklessness. No amendment or repeal of this Article
ELEVENTH shall apply to or have any effect on the liability or alleged liability of any person who
is or was a Director for or with respect to any acts or omissions of the Director occurring prior
to the effective date of such amendment or repeal. If the Business Corporation Law of 1988 is
amended to permit a Pennsylvania corporation to provide greater protection from personal
liability for its directors than the express terms of this Article ELEVENTH, this Article ELEVENTH
shall be construed to provide for such greater protection.

TWELFTH: No person who is or was an officer of the Corporation shall be personally
liable, as such, for monetary damages (other than under criminal statutes and under federal,
state and local laws imposing liability on directors for the payment of taxes) unless the person's
conduct constitutes self-dealing, willful misconduct or recklessness. No amendment or repeal
of this Article TWELFTH shall apply to or have any effect on the liability or alleged liability of any
person who is or was an officer of the Corporation for or with respect to any acts or omissions
of the officer occurring prior to the effective date of such amendment or repeal. If the Business
Corporation Law of 1988 is amended to permit a Pennsylvania corporation to provide greater
protection from personal liability for its officers than the express terms of this Article TWELFTH,
this Article TWELFTH shall be construed to provide for such greater protection.

THIRTEENTH:  Any or all classes and series of shares of the Corporation, or any part
thereof, may be represented by uncertificated shares to the extent determined by the Board of
Directors, except that shares represented by a certificate that is issued and outstanding shall
continue to be represented thereby until the certificate is surrendered to the Corporation.
Within a reasonable time after the issuance or transfer of uncertificated shares, the
Corporation shall send to the registered owner thereof a written notice containing the
information required to be set forth or stated on certificates. The rights and obligations of the
holders of shares represented by certificates and the rights and obligations of the holders of
uncertificated shares of the same class and series shall be identical.

FOURTEENTH: SubchaptersE, F, G, H, | and J and Section 2538 of Subchapter D, in each
case of Chapter 25 of the Business Corporation Law of 1988, shall not be applicable to the
Corporation.

FIFTEENTH: Henceforth, these Amended and Restated Articles of Incorporation

supersede the original Articles of Incorporation and all prior amendments thereto and
restatements thereof.
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Exhibit 3.1.1

PENNSYLVANIA DEPARTMENT OF STATE
BUREAU OF CORPORATIONS AND CHARITABLE ORGANIZATIONS

[[JReturn document by mail to:
Change of Registered Office
DSCB:15-1507/5507/8625/8825

rev. 2/2017)

076

15

Name

Address

(
City State Zip Code |||| ||| ||||

[CJReturn document by email to:

Read all instructions prior to completing. This form may be submitted online at https://www.corporations.pa.gov/.

Fee: $5 The type of domestic association (check only one):

Business Corporation []Limited Liability Company [JLimited Liability Limited Partnership
CINonprofit Corporation [ Limited Partnership

In compliance with the requirements of the applicable provisions of 15 Pa.C.S. § 1507/5507/8625/8825 (relating to
change of registered office), the undersigned domestic corporation, limited liability company, limited partnership or
limited liability limited partnership, desiring to effect a change of registered office, hereby states that:

1. The name of the association is;: Comcast Corporation

2. The current registered office address as on file with the Department of State. Complete part (@) OR (b) — not both:
(a)

Number and street City State Zip County
(b) ¢/o: CT Corporation System Dauphin
Name of Commercial Registered Office Provider County

3. New address. Complete part (a) OR (b) — not both:

(a) The address in this Commonwealth to which the registered office of the corporation, limited partnership, limited
liability limited partnership or limited liability company is to be changed is:

Number and street City State Zip County

(b) The registered office of the corporation, limited partnership, limited liability partnership, limited liability limited
partnership or limited liability company shall be provided by:

c/o: Corporation Service Company Dauphin
Name of Commercial Registered Office Provider County

4. For corporations only: Such change was authorized by the Board of Directors of the corporation.

IN TESTIMONY WHEREOF, the undersigned has caused this Statement or Certificate of Change of Registered Office to
be signed by a duly authorized officer, general partner, member or manager thereof this 29th day of
January ,2024 ;

Comcast Corporation

Name of Corporation/Limited Parinership/
Limited Liability Limited Partnership/Limited Liability Company

/s/ Elizabeth Wideman

Signature

Senior Vice President

Title
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COMCAST

The Board of Directors
Comcast Corporation
One Comcast Center
Philadelphia, PA 19103
February 3, 2025

Re: Statement of Position Regarding Shareholder Proposal Submitted by John
Chevedden for Inclusion in Comcast’s 2025 Proxy Statement

I, Brian L. Roberts, acting solely in my capacity as the beneficial owner of the Class B
Common Stock of Comcast Corporation (“Comecast”) with the power to control the vote
of such stock, believe that the shareholder proposal and related statement (the “Proposal’)
submitted by Mr. John Chevedden and received by Comcast on December 15, 2024,
proposing that the board of directors of Comcast (the “Board™) “take an initial step to
transition to our company’s outstanding stock having an equal one-vote per share in each
voting situation,” if implemented, would adversely and materially impact my property and
shareholder rights. I affirm that (i) I have responded and will respond in the negative to any
recommendation of, or encouragement by, the Board or any director, or any attempt by the
Board or any director to engage in any discussion or negotiation with me, to relinquish any
of my preexisting rights in the Class B Common Stock, as contemplated by the Proposal,
(i1) I will not engage in any discussions or negotiations regarding any proposed amendment
to Comcast’s articles of incorporation that is responsive to the Proposal or any similar
proposal, and (iii) I will vote against any proposed amendment to Comcast’s articles of
incorporation to change or otherwise limit the voting rights of the Class B Common Stock
that is put to a vote of the Comcast shareholders in response to the Proposal. I also confirm
that, as the beneficial owner with the sole power to control the vote of the Class B Common
Stock, I do not intend to relinquish such power in the foreseeable future in response to the
Proposal. The foregoing affirmation and confirmation also apply to any shareholder
proposal submitted by a shareholder proponent in the future that concerns a similar subject
matter and objective such as those contained in the Proposal.

If I ever determine to change my position with respect to the foregoing issues, I will so
advise the Board.

_Sincerely,

&b L \ﬂr" ~

Brian L. Roberts

Beneficial Owner of Comcast Corporation Class B Common Stock

One Comcast Center Philadelphia, PA 19103 www.comcastcorporation.com




GIBSON DUNN

EXHIBIT D



faegre
d rl n ke r// faegredrinker.com

Faegre Drinker Biddle & Reath LLP
One Logan Square, Suite 2000
Philadelphia, Pennsylvania 19103
+1 215 988 2700 main

+1 215 988 2757 fax

February 4, 2025

Comcast Corporation
One Comcast Center
1701 JFK Boulevard
Philadelphia, PA 19103-2838

Re: Shareholder Proposal of John Chevedden

Ladies and Gentlemen:

We have acted as Pennsylvania counsel to Comcast Corporation (the “Company”), a
Pennsylvania corporation with a class of equity securities registered pursuant to Section 12(b) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), in connection with a
shareholder proposal (the “Proposal”) that has been submitted to the Company by John Chevedden
(the “Proponent”) for the 2025 Annual Meeting of Shareholders of the Company (the “Annual
Meeting”). The Company has requested our opinion as to whether reducing the voting power of the
Class B Common Stock to “one-vote per share” would limit the rights of the holders of Class B
Common Stock and make a change adverse to such class, and whether this would violate Comcast’s
Articles and the Pennsylvania Business Corporation Law (the “BCL”) unless it was done by means
of an amendment to the Company’s Articles of Incorporation that the holders of the Class B
Common Stock approved in a separate class vote.

For purposes of rendering our opinion expressed herein, we have examined copies, certified or
otherwise identified to our satisfaction, of:

(i) the Amended and Restated Articles of Incorporation of Comcast Corporation (“Comcast’s
Articles”);

(ii) the Amended and Restated Bylaws of Comcast Corporation, dated January 28, 2025;
(iii)  the Proposal; and

(iv)  the no-action request letter (including all exhibits thereto) submitted to the Securities and
Exchange Commission by the Company on February 4, 2025.

With respect to the foregoing documents, we have assumed (i) the conformity to the authentic
originals of all the documents submitted to us and (ii) that each of the foregoing documents, in the
form submitted to us for our review, is the full text of the currently effective version of the document.
We have not reviewed any documents other than the documents listed above for purposes of rendering
this opinion, and we assume that there exists no provision of any such other document that bears upon
or is inconsistent with our opinion expressed herein.
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THE PROPOSAL

The Proposal, in relevant part, states the following:

RESOLVED: Shareholders request that our Board of Directors take an initial step to transition
to our company’s outstanding stock having an equal one-vote per share in each voting situation.

The first step is for individual Comcast (CMCSA) directors to recommend to Mr. Brian Roberts
and any other controlling CMCSA shareholder that CMCSA have one-vote per share in each
CMCSA shareholder voting situation. This comprehensive proposal includes that the CMCSA
Board of Directors notifies shareholders which individual CMCSA directors make such a
positive recommendation and which individual CMCSA directors make a negative
recommendation.

We understand that the Company is considering excluding the Proposal from the Company’s
proxy statement for the Annual Meeting under Rule 14a-8(i)(6) promulgated under the Exchange
Act. Rule 14a-8(i)(6) provides that a registrant may omit a proposal from its proxy statement “if the
company would lack the power or authority to implement the proposal.” In connection with your
consideration of this, the Company has requested our opinion as to whether reducing the voting
power of the Class B Common Stock to “one-vote per share” would limit the rights of the holders of
Class B Common Stock and make a change adverse to such class, and whether this would violate
Comcast’s Articles and the BCL unless it was done by means of an amendment to Comcast’s
Articles that the holders of the Class B Common Stock approve in a separate class vote.

DISCUSSION

The Company has two classes of Common Stock — Class A Common Stock and Class B
Common Stock. Under Pennsylvania law, every shareholder is entitled to one vote for every share
outstanding in the shareholder’s name on the share register, unless otherwise provided in the
company’s articles of incorporation.' As provided under Comcast’s Articles, holders of Class B
Common Stock are entitled to 15 votes per share or, with respect to any matter on which the holders
of the Company’s Class A Common Stock and Class B Common Stock vote together as a single class,
each share of Class B Common Stock entitles the holder thereof to the number of votes necessary to
give the holders of the Class B Common Stock in the aggregate 33.33% of the total number of votes
that could be cast by all holders of the Company’s stock. Holders of Class A Common Stock are entitled
to a number of votes based on a formula, which depends, in part, on the total number of votes and the
number of outstanding shares.

Modifying the current voting rights of Comcast shareholders described above, so that holders
of the Company’s shares of common stock all have one-vote per share in every voting situation, would
violate the BCL unless done by means of an amendment to Comcast’s Atticles adopted in accordance
with Comcast’s Articles and the relevant provisions of the BCL. Title 15 Pa.C.S. §1911 — 1916. Under
Pennsylvania law, the board of directors must direct that such a proposed amendment to the articles be
submitted to a vote of the shareholders entitled to vote thereon, and such shareholders must approve
the amendment. /d.

Article FIFTH of Comcast’s Articles provides in relevant part: “Subject to Article SEVENTH
and except as otherwise permitted by applicable law, each and any provision of these Amended and
Restated Articles of Incorporation may from time to time, when and as desired, be amended by a
resolution of the Board of Directors and the affirmative vote of a majority of the votes cast by all

I Title 15 Pa.C.S. §1758(a).
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shareholders entitled to vote thereon, as determined in accordance with the provisions of this Article
FIFTH. There shall be no class voting on any such amendments or on any other matter except as shall
be required by Article SEVENTH or by applicable law, in which case there shall be required the
affirmative vote of a majority of the votes cast by the holders of the outstanding shares of each class
entitled to vote by Article SEVENTH or by applicable law, voting as a separate class.”

Article SEVENTH of Comcast’s Articles provides that, in addition to any other approvals
required by law, “the approval of the holders of Class B Common Stock, voting separately as a class,
shall be necessary to approve ...any amendment to these Amended and Restated Articles of
Incorporation (including, without limitation, any amendment to elect to have any of Subchapters E, F,
G, H, I and J or Section 2538 of Subchapter D, in each case of Chapter 25 of the Business Corporation
Law of 1988, be applicable to the Corporation or any amendment to this Article SEVENTH) or the
Bylaws of the Corporation or any other action (including, without limitation, the adoption, amendment
or redemption of a shareholder rights plan) that would, in any such case, limit the rights of the holders
of Class B Common Stock or any subsequent transferee of Class B Common Stock to transfer, vote or
otherwise exercise rights with respect to capital stock of the Corporation. In addition to any other
approval required by law or by these Amended and Restated Articles of Incorporation, and
notwithstanding any provision of Article FIFTH, the approval of the holder of any class or series of
shares of the Corporation shall be necessary to approve any amendment to these Amended and Restated
Articles of Incorporation which would make any change in the preferences, limitations or rights of the
shares of such class or series adverse to such class or series.” (emphasis added.)

In addition to the provisions set forth above from Article SEVENTH of Comcast’s Articles,
Section 1914(b) of the BCL provides as follows: “Except as provided in this subpart, the holders of
the outstanding shares of a class or series of shares shall be entitled to vote as a class in respect of a
proposed amendment [to the articles of incorporation] regardless of any limitations stated in the
articles or bylaws on the voting rights of any class or series if the amendment would ... (2) make any
change in the preferences, limitations or special rights (other than preemptive rights or the right to
vote cumulatively) of the shares of a class or series adverse to the class or series.” We observe that
this provision of the BCL is incorporated into Comcast’s Articles using almost the same wording in
Article SEVENTH as quoted above.

Based on the foregoing, in our opinion, an amendment to Comcast’s Articles to reduce the
voting power of the shares of Class B Common Stock would limit the rights of the holders of Class B
Common Stock to vote with respect to the capital stock of Comcast and would be a change in the
special rights of the shares of the Class B Common Stock adverse to such class. Such an amendment
would therefore require the approval of the holders of the Class B Common Stock, voting separately
as a class. An attempt to adopt such an amendment to Comcast’s Articles without the required vote
would be ineffective and would violate Article SEVENTH of Comcast’s Articles and Section 1914 of
the BCL.

This opinion letter is limited to Pennsylvania law and we express no opinion as to the effect on
the matters covered by our opinion of any other law. Furthermore, in rendering the opinion expressed
herein, we have only considered the applicability of statutes, rules, regulations and judicial decisions
that a lawyer practicing in the Commonwealth of Pennsylvania exercising customary professional
diligence would reasonably recognize as being directly applicable to the Company in the context of
the questions considered herein.

The foregoing opinion is rendered solely for the Company’s benefit in connection with the
matters addressed herein. We understand that the Company may furnish a copy of this opinion letter
to the Securities and Exchange Commission and to the Proponent in connection with the matters
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addressed herein, and we consent to the Company doing so. Except as stated in this paragraph, this

opinion letter may not be furnished or quoted to, nor may the foregoing opinion be relied upon by, any
other person or entity for any purpose without our prior written consent.

Very truly yours,

P, Dt Bl 3ty (1P
Fagre Drinker Biddle & Reath LL
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Faegre Drinker Biddle & Reath LLP
One Logan Square, Suite 2000
Philadelphia, Pennsylvania 19103
+1 215 988 2700 main

+1 215 988 2757 fax

February 4, 2025

Comcast Corporation
One Comcast Center
1701 JFK Boulevard
Philadelphia, PA 19103-2838

Re: Shareholder Proposal of John Chevedden

Ladies and Gentlemen:

We have acted as Pennsylvania counsel to Comcast Corporation (the “Company™), a
Pennsylvania corporation with a class of equity securities registered pursuant to Section 12(b) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act™), in connection with a
shareholder proposal (the “Proposal”) that has been submitted to the Company by John Chevedden
(the “Proponent™) for the 2025 Annual Meeting of Shareholders of the Company (the “Annual
Meeting”). The Company has requested that we consider whether, under Pennsylvania law, the board
of directors has the authority to cause individual members of the board to make a recommendation to
Mr. Roberts, even assuming that the Proposal does not dictate what that recommendation should be.

For purposes of rendering our opinion expressed herein, we have examined copies, certified or
otherwise identified to our satisfaction, of:

(i) the Amended and Restated Articles of Incorporation of Comcast Corporation;
(ii) the Amended and Restated Bylaws of Comcast Corporation, dated January 28, 2025;
(iii)  the Proposal; and

(iv)  the no-action request letter (including all exhibits thereto) submitted to the Securities and
Exchange Commission by the Company on February 4, 2025.

With respect to the foregoing documents, we have assumed (i) the conformity to the authentic
originals of all the documents submitted to us and (ii) that each of the foregoing documents, in the
form submitted to us for our review, is the full text of the currently effective version of the document.
We have not reviewed any documents other than the documents listed above for purposes of rendering
this opinion, and we assume that there exists no provision of any such other document that bears upon
or is inconsistent with our opinion expressed herein. In addition, we have conducted no independent
factual investigation of our own but rather have relied solely on the foregoing documents, the
statements and information set forth therein and the additional factual matters recited or assumed
herein, all of which we assume to be true, complete and accurate in all material respects.
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THE PROPOSAL

The Proposal, in relevant part, states the following:

RESOLVED: Shareholders request that our Board of Directors take an initial step to transition
to our company’s outstanding stock having an equal one-vote per share in each voting situation.

The first step is for individual Comcast (CMCSA) directors to recommend to Mr. Brian Roberts
and any other controlling CMCSA shareholder that CMCSA have one-vote per share in each
CMCSA shareholder voting situation. This comprehensive proposal includes that the CMCSA
Board of Directors notifies shareholders which individual CMCSA directors make such a
positive recommendation and which individual CMCSA directors make a negative
recommendation.

We understand that the Company is considering excluding the Proposal from the Company’s
proxy statement for the Annual Meeting under Rule 14a-8(i)(6) promulgated under the Exchange
Act. Rule 14a-8(i)(6) provides that a registrant may omit a proposal from its proxy statement “if the
company would lack the power or authority to implement the proposal.” In connection with your
consideration of this, the Company has requested our opinion as to whether under Pennsylvania law,
the board of directors has the authority to cause individual members of the board to make a
recommendation to Mr. Roberts, even assuming that the Proposal does not dictate what that
recommendation should be.

DISCUSSION

Title 15 Pa.C.S. § 1721 provides that “all powers enumerated in ... or vested by law in a
business corporation shall be exercised by or under the authority of the board of directors, and the
business and affairs of every business corporation shall be managed by or under the direction of, a
board of directors.” (emphasis added.) Section 1727 of Title 15 further emphasizes the collective
nature of board actions by mandating that (unless otherwise provided in the corporation’s bylaws) a
“majority of the directors ... is necessary to constitute a quorum for the transaction of business, and
the acts of a majority of the directors present and voting at a meeting at which a quorum is present shall
be the acts of the board of directors.” Furthermore, under settled principles of agency law, “[n]either
the board of directors nor an individual director of a business is, as such, an agent of the corporation
or of its members.” The Restatement (Second) of Agency, Section 14C." The commentary to the
Restatement notes that an individual director lacks agency authority:

An individual director, as such, has still less resemblance to an agent than has the board as a
body. He has no power of his own to act on the corporation's behalf, but only as one of the
body of directors acting as a board. Even when he acts as a member of the board, he does not
act as an agent, but as one of the group which supervises the activities of the corporation.

! While not binding precedent under Pennsylvania law, Pennsylvania courts have historically adopted the American
Law Institute’s (ALI) Principles. See Cuker v. Mikalauskas, 692 A.2d 1042, 1049-50 (Pa. 1997) (adopting certain
corporate governance principles); Pittsburg History & Landmarks Found v. Ziegler, 200 A.3d 58, 74-76 (Pa. 2019)
(addressing privilege disputes in derivative litigation). Notably, the Pennsylvania Supreme Court has implicitly
adopted certain principles provided in the Restatement (Second) of Agency. Basile v. H&R Block, Inc., 761 A.2d
1115, 1120-23 (Pa. 2000) (emphasizing that they have “cited [the Restatement (Second) of Agency] with approval
... in the past”); see also Your Towne Builders, Inc. v. Manheim Township, 303 A.3d 1126, 1149 (Pa. Cmwlth.
2021) (adopting certain principles of the Restatement (Third) of Agency).
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While we are not aware of any case law directly addressing whether a board has the authority
to cause individual directors to take action, the statutory framework, combined with the principles
articulated in the Restatement, supports the conclusion that because an individual director is not an
agent of the board of directors and is not an employee of the corporation, the board has no ability to
require that an individual director take a specific action or refrain from taking action in their individual
capacity. Additionally, Title 15 Pa.C.S. § 1712(a) requires that a director act “in a manner the director
reasonably believes to be in the best interests of the corporation.” This fiduciary obligation cannot be
supplanted by a request that the director take a specific action or make a specific recommendation if
the director does not believe the action or recommendation to be in the best interests of the corporation.

[t is our opinion that under Pennsylvania law the board of directors may not unilaterally require
that a director in his or her individual capacity take a specific action with respect to a matter such as
the Proposal, and such a directive from the Company or board of directors would have no force or
effect under Pennsylvania law. While a director may agree to act as an agent upon proper authorization
from the board of directors, the board of directors may not unilaterally make such appointment.

This opinion letter is limited to Pennsylvania law and we express no opinion as to the effect on
the matters covered by our opinion of any other law. Furthermore, in rendering the opinion expressed
herein, we have only considered the applicability of statutes, rules, regulations and judicial decisions
that a lawyer practicing in the Commonwealth of Pennsylvania exercising customary professional
diligence would reasonably recognize as being directly applicable to the Company in the context of
the questions considered herein.

The foregoing opinion is rendered solely for the Company’s benefit in connection with the
matters addressed herein. We understand that the Company may furnish a copy of this opinion letter
to the Securities and Exchange Commission and to the Proponent in connection with the matters
addressed herein, and we consent to the Company doing so. Except as stated in this paragraph, this
opinion letter may not be furnished or quoted to, nor may the foregoing opinion be relied upon by, any
other person or entity for any purpose without our prior written consent.

Very truly yours,

T2 B leatfLtP

Fa€gre Drinker Biddle & Reath LLP



JOHN CHEVEDDEN

February 9, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:

This is the ask in the rule 14a-8 proposal (emphasis added):

“RESOLVED: Shareholders request that our Board of Directors take an initial
step to transition to our company’s outstanding stock having an equal one-vote
per share in each voting situation.

“The first step is for individual Comcast (CMCSA) directors to recommend to
Mr. Brian Roberts and any other controlling CMCSA shareholder that CMCSA
have one-vote per share in each CMCSA shareholder voting situation. This
comprehensive proposal includes that the CMCSA Board of Directors notifies
shareholders which individual CMCSA directors make such a positive
recommendation and which individual CMCSA directors make a negative
recommendation.”

CMCSA failed to claim that its directors lack the power to make a
recommendation.

CMCSA failed to claim that its directors lack the power to notify its
shareholders.

CMCSA presented no evidence that CMCSA is set fo completely liquidate after
a certain number of years.

SLB 14E states:

¢



“One of the board's key functions is to provide for succession planning so that
the company is not adversely affected due to a vacancy in leadership. Recent
events have underscored the importance of this board function to the
governance of the corporation.”

This proposal could help the CMCSA Board decide on succession planning.
CMCSA failed to present any evidence that Mr. Brian Roberts has the power to
force his will on CMCSA for an unlimited period after he is gone.

Sincerely,

ﬂhn Chevedden

cc: Elizabeth Wideman




JOHN CHEVEDDEN

February 16, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:

Attacked is the page from the Comcast Corporation Articles of Incorporation
that states that Comcast’s existence is perpetual.

SLB 14E states:

“One of the board's key functions is to provide for succession planning so that
the company is not adversely affected due to a vacancy in leadership. Recent
events have underscored the importance of this board function to the
governance of the corporation.”

This proposal could help the CMCSA Board decide on succession planning.
CMCSA failed to present any evidence that Mr. Brian Roberts has the power to
force his will on CMCSA for an unlimited period after he is gone.

Sincerely,

(Dt

%hn Chevedden

cc: Elizabeth Wideman
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Exhibit 3.

AMENDED AND RESTATED
ARTICLES OF INCORPORATION

OF

— . B >
¢~ COMCAST CORPORATION
—— ————————— o =
The Amended and Restated Articles of Incorporation of the Corporation are hereby amended and restated in their entirety so as to read as follows:

FIRST: The name of the Corporation is Comcast Corporation (the “Corporation™).

SECOND: The name of the commercial registered office provider and the county of venue of the Corporation’s current registered office in this
ommonwealth are:

CT Corporation System
Philadelphia County, Pennsylvania

THIRD: The Corporation is incorporated under the provisions of the Business Corporation Law of 1988. The purpose or purposes for which the
orporation is organized are:

To have unlimited power to engage in and to do any lawful act concerning any or all lawful business for which corporations may be
incorporated under the Business Corporation Law.

//M
QURTH: The term of its existence iif_e—r@

FIFTH: A. The aggregate number of shares which the Corporation shall have authority to issue is SEVEN BILLION, FIVE HUNDRED MILLIO!
1,500,000,000) shares of Class A Common Stock, par value $0.01 per share, SEVEN BILLION, FIVE HUNDRED MILLION (7,500,000,000) shares ¢
lass A Special Common Stock, par value $0.01 per share, SEVENTY-FIVE MILLION (75,000,000) shares of Class B Common Stock, par value $0.01
or share, and TWENTY MILLION (20,000,000) shares of Preferred Stock, which the Board of Directors may issue, in one or more series, without par
alue, with full, limited, multiple, fractional, or no voting rights, and with such designations, preferences, qualifications, privileges, limitations,
'strictions, options, conversion rights and other special or relative rights as shall be fixed by the Board of Directors.

B. The descriptions, preferences, qualifications, limitations, restrictions and the voting, special, or relative rights in respect of the shares of
ich class of Common Stock are as follows:

1. (a) Subject to paragraph (B)(1)(c) of this Article FIFTH, each share of Class A Common Stock shall entitle the holder thereof to
ie number of votes equal to a quotient the numerator of which is the excess of (i) the Total Number of Votes (as defined below) over (ii) the sum of
\) the Total Number of B Votes (as defined below) and (B) the Total Number of Other Votes (as defined below) and the denominator of which is the
umber of outstanding shares of Class A Common Stock (provided that if at any time there are no outstanding shares of Class B Common Stock, each
1are of Class A Common Stock shall entitle the holder thereof to one (1) vote) and each share of Class B Common Stock shall entitle the holder thereof
y fifteen (15) votes. Holders of shares of Class A Special Common Stock shall not be entitled to vote for the election of Directors (as defined below in
rticle SIXTH) or any other matter except as may be required by applicable law, in which case each share of



JOHN CHEVEDDEN

February 23, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 3 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:

This is the ask in the rule 14a-8 proposal (emphasis added):

“RESOLVED: Shareholders request that our Board of Directors take an initial
step to transition to our company’s outstanding stock having an equal one-vote
per share in each voting situation.

“The first step is for individual Comcast (CMCSA) directors to recommend to
Mr. Brian Roberts and any other controlling CMCSA shareholder that CMCSA
have one-vote per share in each CMCSA shareholder voting situation. This
comprehensive proposal includes that the CMCSA Board of Directors notifies
shareholders which individual CMCSA directors make such a positive
recommendation and which individual CMCSA directors make a negative
recommendation.”

The outside opinion does not address whether the CMCSA Board has the power
to recommend and the power to notify shareholders.

Sincerely,

ﬂhﬁ Chevedden

cc: Elizabeth Wideman




GIBSON DUNN Juia Lopskaya
T: +1212.351.2354
jlapitskaya@gibsondunn.com

March 4, 2025

VIA ONLINE SUBMISSION

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re: Comcast Corporation
Supplemental Letter Regarding Shareholder Proposal of John
Chevedden
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

On February 4, 2025, we submitted a no-action request (the “No-Action Request”) to the staff of
the Division of Corporation Finance (the “Staff”) on behalf of our client, Comcast Corporation
(the “Company” or “Comcast”), relating to the shareholder proposal (the “Proposal”) and
statements in support thereof (the “Supporting Statement”) received from John Chevedden (the
“Proponent”) for inclusion in the Company’s proxy statement and form of proxy for its 2025
Annual Meeting of Shareholders (collectively, the “2025 Proxy Materials”).

This supplemental letter responds to correspondence submitted by the Proponent on
February 9, 2025, February 16, 2025 and February 25, 2025 in response to the No-Action
Request (the “Response Letters”), copies of the Response Letters are attached hereto as
Exhibit S-1.

The Proposal requests that the Company’s Board of Directors (the “Board”) “take an initial step
to transition to [the Clompany’s outstanding stock having an equal one-vote per share in each
voting situation.” The No-Action Request sets forth the basis for our view that the Proposal may
be excluded from the 2025 Proxy Materials pursuant to Rule 14a-8(i)(6) because the Company
lacks the power or authority to implement the Proposal, just as the Company lacked the power
or authority to implement virtually indistinguishable proposals submitted by the Proponent in
each of Comcast Corp. (avail. Mar. 13, 2018) (“Comcast 2018”) and Comcast Corp. (John
Chevedden) (avail. Apr. 16, 2024) (“Comcast 2024”).

Among a number of points purportedly advanced to support the Proponent’s view that the
Proposal should not be excluded from the 2025 Proxy Materials,' the Response Letters
misrepresent the contents of the No-Action Request and the opinions of counsel received by the

" We note that the Response Letters raise a number of additional points and claims that are neither
germane to the No-Action Request nor the Proposal itself. Accordingly, we do not address those
points and claims here.

Gibson, Dunn & Crutcher LLP
200 Park Avenue | New York, NY 10166-0193 | T:212.351.4000 | F:212.351.4035 | gibsondunn.com
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Office of Chief Counsel

Division of Corporation Finance
March 4, 2025
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Company. Most egregiously, the Response Letter, dated February 25, 2025, claims that the
opinions of counsel “do[] not address whether [the Company’s] Board has the power to
recommend and the power to notice shareholders,” as they would be required to do if the
Company’s Board chose to take the “first step” suggested by the Proponent in the Supporting
Statement. That claim is demonstrably misleading.

The opinion of counsel attached as Exhibit E to the No-Action Request, which is quoted and
discussed in the body of the No-Action Request, specifically addresses whether the Board
would have the power under Pennsylvania law to implement the Supporting Statement’s
suggested “first step,” which is to require directors in their individual capacity to take action.
And the opinion makes clear any directive from the Company or the Board that unilaterally
requires individual directors to take individual action in their individual capacity will have no force
and effect under Pennsylvania law because individual directors have no power to act on behalf
of the Company, and the Board has no power to direct individual directors to take such
individual action. Specifically, the opinion explains that under Pennsylvania law, “all powers
enumerated in . . . or vested by law in a business corporation shall be exercised by or under the
authority of the board of directors, and the business and affairs of every business corporation
shall be managed by or under the direction of, a board of directors’ and “the acts of a majority
of the directors present and voting at a meeting at which a quorum is present shall be the acts
of the board of directors.” In light of that fundamental principle, the opinion of counsel
concludes that “under Pennsylvania law the board of directors may not unilaterally require that a
director in his or her individual capacity take a specific action with respect to a matter such as
the Proposal, and such a directive from the Company or board of directors would have no force
or effect under Pennsylvania law.” (emphasis added). Therefore, contrary to the claims in the
Response Letters, the opinions of counsel demonstrate that the Board does not have the power
to take the Proponent’s preferred “first step” to require individual directors take individual action
in their individual capacity because such action is contrary to Pennsylvania law.

More importantly, the Response Letters make clear that the Proponent is attempting to rely on
language in the Supporting Statement to obscure the fact that the Proposal’s ultimate goal
remains unchanged from the ultimate goals of the proposals the Staff considered in Comcast
2018 and Comcast 2024—namely, that “[the] [Clompany’s outstanding stock ha[s] an equal
one-vote per share in each voting situation.” And the Proponent himself explicitly acknowledges
in the Supporting Statement that the Proposal shares the ultimate goal with previously excluded
proposals by reminding shareholders and the Staff that “[t]his proposal topic previously received
35% support form [sic] . . . [the Company’s] shareholders at . . . [the Company’s] annual
meeting” and that the Company “responded . . . by using technicalities to prevent shareholder
[sic] from even voting on this proposal topic in 2018, 2022 and 2024” (emphases added). This
further demonstrates that any wording differences between the Proposal’s resolved clause or
the suggestions and arguments set forth in Supporting Statement and those of the proposals in
Comcast 2018, Comcast Corp.(avail. Apr. 6, 2022) (“Comcast 2022”)2 and Comcast 2024 are

2 The proposal in Comcast 2022 had an identical resolved clause to the proposal in Comcast 2024 but
was excluded on procedural grounds, and the Staff did not address the Rule 14a-8(i)(6) grounds for
exclusion.
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purely semantic. The Proposal seeks to achieve the same ultimate goal of “one-vote per share
in each voting situation” as the prior proposals, in spite of the Proponent’s attempts to divert the
Staff's focus from this ultimate goal by submitting the Response Letters.

As such, the ultimate facts are identical to the facts the Staff considered in Comcast 2018,
Comcast 2024 and nothing in applicable law, rules or facts has changed since then to impact
the Staff’'s reasoning in those precedents. Therefore, as discussed in detail in the No-Action
Request, and as supported in the opinions of counsel included in the No-Action Request,
because the Company lacks the power or authority to implement the Proposal, it is properly
excludable under Rule 14a-8(i)(6).

Based upon the foregoing analysis and the No-Action Request, we respectfully request that the
Staff concur that it will take no action if the Company excludes the Proposal, together with the
Supporting Statement, from its 2025 Proxy Materials. We would be happy to provide you with
any additional information and answer any questions that you may have regarding this subject.
Correspondence regarding this letter should be sent to
shareholderproposals@gibsondunn.com. If we can be of any further assistance in this matter,
please do not hesitate to call me at 212-351-2354 or email me at
JLapitskaya@gibsondunn.com.

Sincerely,
Julia Lapitskaya

Enclosures

CC: Elizabeth Wideman, Comcast Corporation
John Chevedden
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JOHN CHEVEDDEN

February 9, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:

This is the ask in the rule 14a-8 proposal (emphasis added):

“RESOLVED: Shareholders request that our Board of Directors take an initial
step to transition to our company’s outstanding stock having an equal one-vote
per share in each voting situation.

“The first step is for individual Comcast (CMCSA) directors to recommend to
Mr. Brian Roberts and any other controlling CMCSA shareholder that CMCSA
have one-vote per share in each CMCSA shareholder voting situation. This
comprehensive proposal includes that the CMCSA Board of Directors notifies
shareholders which individual CMCSA directors make such a positive
recommendation and which individual CMCSA directors make a negative
recommendation.”

CMCSA failed to claim that its directors lack the power to make a
recommendation.

CMCSA failed to claim that its directors lack the power to notify its
shareholders.

CMCSA presented no evidence that CMCSA is set fo completely liquidate after
a certain number of years.

SLB 14E states:

¢



“One of the board's key functions is to provide for succession planning so that
the company is not adversely affected due to a vacancy in leadership. Recent
events have underscored the importance of this board function to the
governance of the corporation.”

This proposal could help the CMCSA Board decide on succession planning.
CMCSA failed to present any evidence that Mr. Brian Roberts has the power to
force his will on CMCSA for an unlimited period after he is gone.

Sincerely,

ﬂhn Chevedden

cc: Elizabeth Wideman




JOHN CHEVEDDEN

February 16, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:

Attacked is the page from the Comcast Corporation Articles of Incorporation
that states that Comcast’s existence is perpetual.

SLB 14E states:

“One of the board's key functions is to provide for succession planning so that
the company is not adversely affected due to a vacancy in leadership. Recent
events have underscored the importance of this board function to the
governance of the corporation.”

This proposal could help the CMCSA Board decide on succession planning.
CMCSA failed to present any evidence that Mr. Brian Roberts has the power to
force his will on CMCSA for an unlimited period after he is gone.

Sincerely,

(Dt

%hn Chevedden

cc: Elizabeth Wideman
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Exhibit 3.

AMENDED AND RESTATED
ARTICLES OF INCORPORATION

OF

— . B >
¢~ COMCAST CORPORATION
—— ————————— o =
The Amended and Restated Articles of Incorporation of the Corporation are hereby amended and restated in their entirety so as to read as follows:

FIRST: The name of the Corporation is Comcast Corporation (the “Corporation™).

SECOND: The name of the commercial registered office provider and the county of venue of the Corporation’s current registered office in this
ommonwealth are:

CT Corporation System
Philadelphia County, Pennsylvania

THIRD: The Corporation is incorporated under the provisions of the Business Corporation Law of 1988. The purpose or purposes for which the
orporation is organized are:

To have unlimited power to engage in and to do any lawful act concerning any or all lawful business for which corporations may be
incorporated under the Business Corporation Law.

//M
QURTH: The term of its existence iif_e—r@

FIFTH: A. The aggregate number of shares which the Corporation shall have authority to issue is SEVEN BILLION, FIVE HUNDRED MILLIO!
1,500,000,000) shares of Class A Common Stock, par value $0.01 per share, SEVEN BILLION, FIVE HUNDRED MILLION (7,500,000,000) shares ¢
lass A Special Common Stock, par value $0.01 per share, SEVENTY-FIVE MILLION (75,000,000) shares of Class B Common Stock, par value $0.01
or share, and TWENTY MILLION (20,000,000) shares of Preferred Stock, which the Board of Directors may issue, in one or more series, without par
alue, with full, limited, multiple, fractional, or no voting rights, and with such designations, preferences, qualifications, privileges, limitations,
'strictions, options, conversion rights and other special or relative rights as shall be fixed by the Board of Directors.

B. The descriptions, preferences, qualifications, limitations, restrictions and the voting, special, or relative rights in respect of the shares of
ich class of Common Stock are as follows:

1. (a) Subject to paragraph (B)(1)(c) of this Article FIFTH, each share of Class A Common Stock shall entitle the holder thereof to
ie number of votes equal to a quotient the numerator of which is the excess of (i) the Total Number of Votes (as defined below) over (ii) the sum of
\) the Total Number of B Votes (as defined below) and (B) the Total Number of Other Votes (as defined below) and the denominator of which is the
umber of outstanding shares of Class A Common Stock (provided that if at any time there are no outstanding shares of Class B Common Stock, each
1are of Class A Common Stock shall entitle the holder thereof to one (1) vote) and each share of Class B Common Stock shall entitle the holder thereof
y fifteen (15) votes. Holders of shares of Class A Special Common Stock shall not be entitled to vote for the election of Directors (as defined below in
rticle SIXTH) or any other matter except as may be required by applicable law, in which case each share of



JOHN CHEVEDDEN

February 23, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 3 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:

This is the ask in the rule 14a-8 proposal (emphasis added):

“RESOLVED: Shareholders request that our Board of Directors take an initial
step to transition to our company’s outstanding stock having an equal one-vote
per share in each voting situation.

“The first step is for individual Comcast (CMCSA) directors to recommend to
Mr. Brian Roberts and any other controlling CMCSA shareholder that CMCSA
have one-vote per share in each CMCSA shareholder voting situation. This
comprehensive proposal includes that the CMCSA Board of Directors notifies
shareholders which individual CMCSA directors make such a positive
recommendation and which individual CMCSA directors make a negative
recommendation.”

The outside opinion does not address whether the CMCSA Board has the power
to recommend and the power to notify shareholders.

Sincerely,

ﬂhﬁ Chevedden

cc: Elizabeth Wideman




JOHN CHEVEDDEN

March 9, 2025

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 4 Rule 14a-8 Proposal

Comcast Corporation (CMCSA)

Equal Voting Rights

John Chevedden

Regarding February 4, 2025 No Action Request
644986

Ladies and Gentlemen:
CMCSA supplemented its February 4, 2025 letter.

But CMCMSA was still silent on the perpetual existence of CMCSA and the
concern of SLB 14E regarding company succession planning:

“One of the board's key functions is to provide for succession planning so that
the company is not adversely affected due to a vacancy in leadership. Recent
events have underscored the importance of this board function to the
governance of the corporation.”

This rule 14a-8 proposal begins with:
“Shareholders request that our Board of Directors take an initial step ...”

It appear that the outside opinion claims that any rule 14a-8 proposal submitted
to CMCSA that begins with “Shareholders request that our Board of Directors
take an initial step ...” would purportedly violate state law.

According to the outside opinion it appears that any routine rule 14a-8 proposal
would purportedly violate state law including a proposal such as this:
“Shareholders request that our Board of Directors take an initial step to require
CMCSA NEOs to retain a certain specified amount of CMCSA stock while
employed” because purportedly “individual directors have no power to act on
behalf of the Company, and the Board has no power to direct individual
directors to take such individual action” (March 4, 2025, page 2 line 12).



Also under “Type of revision that we may permit” SLB 14 states:

“If implementing the proposal would require the company to breach existing
contractual obligations, we may permit the shareholder to revise the proposal so
that it applies only to the company's future contractual obligations.”

Sincerely,

ﬂhn Chevedden

cc: Elizabeth Wideman
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