
  

 
  
  

 
  

  

    
  

   
   

 

 
   

 

 

 
  

 

  

March 13, 2018 

Thomas J. Reid 
Davis Polk & Wardwell LLP 
tom.reid@davispolk.com 

Re: Comcast Corporation 
Incoming letter dated January 19, 2018 

Dear Mr. Reid: 

This letter is in response to correspondence dated January 19, 2018 and 
January 22, 2018 concerning the shareholder proposal (the “Proposal”) submitted to 
Comcast Corporation (the “Company”) by John Chevedden (the “Proponent”) for 
inclusion in the Company’s proxy materials for its upcoming annual meeting of security 
holders.  We also have received correspondence from the Proponent dated 
January 21, 2018, January 23, 2018, January 24, 2018, January 25, 2018 and 
January 28, 2018.  Copies of all of the correspondence on which this response is based 
will be made available on our website at http://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8.shtml. For your reference, a brief discussion of the Division’s informal 
procedures regarding shareholder proposals is also available at the same website address. 

Sincerely, 

Matt S. McNair 
Senior Special Counsel 

Enclosure 

cc: John Chevedden 
***

*** FISMA & OMB Memorandum M-07-16 

http://www.sec.gov/divisions/corpfin/cf
mailto:tom.reid@davispolk.com


  

 
  

 
  

 

   
 

  
     

  

 

 

March 13, 2018 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Comcast Corporation 
Incoming letter dated January 19, 2018 

The Proposal requests that the board take steps to ensure that all of the 
Company’s outstanding stock has one vote per share in each voting situation.  

There appears to be some basis for your view that the Company may exclude the 
Proposal under rule 14a-8(i)(6).  Based on the information you have provided, it appears 
that the Company lacks the power or authority to implement the Proposal.  Accordingly, 
we will not recommend enforcement action to the Commission if the Company omits the 
Proposal from its proxy materials in reliance on rule 14a-8(i)(6).  

Sincerely, 

Evan S. Jacobson 
Special Counsel 



 
  

 
  

 

 
   

    
 

   
  

   
  

   
 

   
   
   

  
  

  

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the 
information furnished to it by the company in support of its intention to exclude the 
proposal from the company’s proxy materials, as well as any information furnished by 
the proponent or the proponent’s representative. 

Although Rule 14a-8(k) does not require any communications from shareholders 
to the Commission’s staff, the staff will always consider information concerning alleged 
violations of the statutes and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate the statute or rule 
involved.  The receipt by the staff of such information, however, should not be construed 
as changing the staff’s informal procedures and proxy review into a formal or adversarial 
procedure. 

It is important to note that the staff’s no-action responses to Rule 14a-8(j) 
submissions reflect only informal views. The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials.  Accordingly, a 
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials. 
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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 $0.01 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) Subject to 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 
quotient 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 
quotient 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 
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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, 
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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. In the 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. 
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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. 
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(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. In addition 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 
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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) If at any time 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 
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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. 

8 



 

    
     

 

      
         

           
        

  

  
        

   

  
      

        
               

        
 

     
       

        
          

     
     

     
         

        
       

             
         

         
          

  

    
        

      
    

(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. 
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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 

11 



 

        
          

     

   

        
  

     
           
       

     
         

    

      
             

 

    
        

 

     
    

     
       

         
            

     

   
         

   
      

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, 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. 

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 

13 



 

       
       

       
       

       
         

           
         

        
      

       
      

        
          

       
        

           
          

           
        

       
      

      
        

      
        

     
        

         
      

     

           
           

 

        
     

 

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: Subchapters E, F, G, H, I 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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The Board of Directors 
Comcast Corporation 
One Comcast Center 
Philadelphia, PA 19103 

January 18, 2018 

Re: Statement of Position Regarding Shareholder Proposal Submitted by John 
Chevedden for Inclusion in Comcast's 2018 Proxy Statement 

I, Brian L. Roberts, acting solely in my capacity as the beneficial owner of the Class B 
Common Stock of Comcast Corporation (“Comcast”) with the power to control the vote of 
such stock, confirm that I will not support the shareholder proposal and related statement 
(the “Proposal”) submitted by Mr. John Chevedden and received by Comcast on December 
29, 2017, proposing that the board of directors of Comcast (the “Board”) “take steps to 
ensure that all of [Comcast’s] outstanding stock has one-vote per share in each voting 
situation,” because such Proposal would adversely and materially impact my property and 
shareholder rights. I further affirm that (i) I will respond in the negative to any 
encouragement by the Board, or any attempt by the Board to engage in any discussion or 
negotiation with me, to relinquish any of my preexisting rights in the Class B Common Stock, 
(ii) I will not engage in any discussions or negotiations regarding any proposed amendment 
to Comcast’s articles of incorporation that gives effect to the Proposal or any similar proposal 
and (iii) I will vote against any such proposed amendment to Comcast’s articles of 
incorporation to limit the voting rights of the Class B Common Stock that is put to a vote of 
the Comcast shareholders. The foregoing affirmation also applies to any shareholder 
proposal submitted by a shareholder proponent in the future that concerns a similar subject 
matter such as that contained in the Proposal. 

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

Beneficial Owner of Comcast Corporation Class B Common Stock 

Sincerely, 

_________________________________ 
Brian L. Roberts 



***

***

*** FISMA & OMB Memorandum M-07-16



Davis Polk 
Thomas J. Reid 

Davis Polk & Wardwel l LLP 212 450 4233 te l 
450 Lexington Avenue 212 701 5233 fax 
New York, NY 10017 tom.reid@davispolk. com 

January 19, 2018 

Re: Shareholder Proposal Submitted by John Chevedden 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
1 00 F Street, N. E. 
Washington , D.C. 20549 
via email: shareholderproposals@sec.gov 

Ladies and Gentlemen: 

New York Paris 
Northern California Madrid 
Washington DC Tokyo 
Sao Paulo Beijing 
London Hong Kong 

On behalf of our client, Comcast Corporation ("Comcast" or "the "Company"), we write 
to inform you of the Company's intention to exclude from its proxy statement and form of proxy 
for the Company's 2018 annual meeting of shareholders (collectively, the "2018 Proxy 
Materials") a shareholder proposal and related supporting statement (the "Proposal") received 
from John Chevedden (the "Proponent"). 

We hereby respectfully request that the Staff of the Division of Corporation Finance (the 
"Staff") concur in our opinion that the Company may, for the reasons set forth below, properly 
exclude the Proposal from the 2018 Proxy Materials. The Company has advised us as to the 
factual matters set forth below. 

Pursuant to Staff Legal Bulletin No. 14D (Nov. 7, 2008), we have submitted this letter and 
the related correspondence from the Proponent to the Staff via email to 
shareholderproposals@sec.gov. Also, in accordance with Rule 14a-8U), a copy of this 
submission is being sent simultaneously to the Proponent as notification of the Company's 
intention to exclude the Proposal from the 2018 Proxy Materials. 

Pursuant to Rule 14a-8U), we are submitting this letter not less than 80 days before the 
Company intends to file its definitive 2018 proxy statement. 
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INTRODUCTION 

The Company received the Proposal , the full text of which is attached hereto as Exhibit 
A, from the Proponent on December 29, 2017. The resolution states, in relevant part, the 
following : 

Shareholders request that our Board take steps to ensure that all 
of our company's outstanding stock has one-vote per share in 
each voting situation. This would encompass all practicable steps 
including 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. To ease the transition process 
this proposal would allow our company 2-years to implement one
vote for each share. 

The Company respectfully requests that the Staff concur with its view that the Proposal 
may be properly omitted from the 2018 Proxy Materials pursuant to the provisions of Rule 14a-
8(i)(6) , because the Company lacks the power or authority to implement the proposal. 

REASON FOR EXCLUSION OF PROPOSAL 

The Proposal may be omitted from the 2018 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. " Here, the Proposal requests that 
the "Board take steps to ensure that all of [the] company's outstanding voting stock has one-vote 
per share in each voting situation ." Neither the Company's Board of Directors (the "Board") nor 
the Company has the authority to implement the Proposal , and therefore, implementation is 
impossible. 

The Company has two classes of stock: Class A Common Stock and Class B Common 
Stock. The Class A Common Stock is publicly traded , while all of the outstanding Class B 
Common Stock is beneficially owned by Mr. Brian L. Roberts, the Company's Chairman and 
Chief Executive Officer, through (i) a limited liability company of which Mr. Roberts is the 
managing member and (ii) certain family trusts of which Mr. Roberts is a trustee and/or has the 
power to replace the trustee. Accordingly, Mr. Roberts controls the vote of the Class B Common 
Stock. The voting rights of the Company's stock are set forth in Article V of the Company's 
Articles of Incorporation (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 
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"limit the rights of the holders of Class B Common Stock" or that would "make any change in 
the . . . 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 shareholders. The reverse also holds true 
of the holders of Class B Common Stock if any amendment of the Articles would adversely 
impact or appropriate the rights of the holders of Class A Common Stock. 

For the Company to implement the Proposal and take steps to ensure that the 
Company's outstanding voting stock has one vote per share in each voting situation , the 
Company would need Mr. Roberts to be willing to engage and negotiate and ultimately to agree 
to amend the Articles and change the voting rights of each class of stock set forth therein. 

However, Mr. Roberts, acting solely in his capacity as the beneficial owner of the Class B 
Common Stock with the power to control the vote of such stock, has provided the Company with 
a written statement confirming that he (i) will not support the Proposal , because the Proposal 
would adversely and materially impact his property and shareholder rights, (ii) will respond in the 
negative to any encouragement by the Board , or any attempts at discussion or negotiation by the 
Board, to relinquish any of his preexisting rights in the Class B Common Stock, (iii) will not 
engage in any discussions or negotiations regarding any proposed amendment to the Articles 
that gives effect to the Proposal or any similar proposal and (iv) will vote against any such 
proposed amendment to the Articles that seeks to limit the voting rights of the Class B Common 
Stock. Mr. Roberts has undertaken to inform the Board should he ever choose to change his 
position on these issues. Thus, Mr. Roberts has made futile and effectively foreclosed the ability 
of the Company to take any steps regarding the Proposal by making clear in his statement that 
he is unwilling to engage in any discussions or negotiations or be responsive to encouragement 
to amend the Articles , and that he would vote against any such amendment, so implementation 
of the Proposal is not possible. 

As a separate but additional point, even in the absence of Mr. Roberts' statement 
regarding his unwillingness to be encouraged, and to negotiate, to relinquish his preexisting 
Class B Common Stock rights, the Company lacks the power or authority to implement the 
Proposal. Under Rule 14a-8(i)(7), which permits the exclusion of a shareholder proposal if the 
proposal deals with a matter relating to a company's ordinary business operations, when a 
company seeks exclusion of a proposal requesting the preparation of a report, the relevant 
inquiry is whether the underlying subject matter of the report relates to the company's ordinary 
course of business. Exchange Act Release No. 34-20091 (Aug . 16, 1983) (noting that where a 
proposal requests that a company prepare a report on a specific aspect of its business, "the Staff 
will consider whether the subject matter of the special report . .. involves a matter of ordinary 
business" and "where it does, the proposal will be excludable"). See also, CBS Corp. (Mar. 2, 
2017) ; Lowe's Companies, Inc. (Feb. 23, 2017); Merck & Co. , Inc. (Feb. 9, 2018) ; Neff/ix, Inc. 
(Mar. 14, 2016) . It follows 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" 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, the relevant analysis of the Proposal under Rule 14a-8(i)(6) should be 
whether the Company has the power to amend the Articles as the Proposal recommends. As 
noted above, the amendment contemplated by the Proposal cannot be effected by the Company 
or the Board without the support of the Class B Common Stock. However, as noted above, Mr. 
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Roberts , acting in his capacity as the beneficial owner of the Class B Common Stock with the 
power to control the vote of such stock, has stated that he will vote against any amendment to 
the Articles that seeks to limit the voting rights of the Class B Common Stock. 

Additionally, the Staff has consistently taken the position in the past that "proposals that 
would result in the company breaching existing contractual obl igations may be excludable 
under . . . rule 14a-8(i)(6) .. . because . .. the proposal ... would not be within the power or 
authority of the company to implement." Staff Legal Bulletin No. 14B (Sept. 15, 2004) . The Staff 
has reinforced this analysis by concurring in the exclusion of shareholder proposals that, if 
implemented , would result in a company breaching its existing contractual obligations. See, e.g., 
Cigna Corp. (Jan . 24, 2017) (concurring in the exclusion of a proposal under rule 14a-8(i)(6) 
where the proposal requested the company adopt proxy access because such proposal would 
violate the interim operating covenants of a merger agreement to which the company was a 
party); Comcast Corp. (Mar. 7, 2010) (concurring in the exclusion of a proposal pursuant to Rule 
14a-8(i)(6) where the proposal requested that the company adopt a policy requiring executives to 
retain shares acquired through equity compensation programs for two years following termination 
of employment because such policy conflicted with existing contracts with company's 
executives). 

The effect of the contractual relationship between the Class A and Class B Common 
Stock is fully disclosed in the Company's filings with the Securities and Exchange Commission. 
Specifically, the Company's most recent annual report filed on Form 10-K notes in the "Risk 
Factors" section that the "Class B common stock also has separate approval rights over several 
potentially material transactions , even if they are approved by our Board of Directors . . . 
[including] amendments to [the Company's] articles of incorporation or by-laws that would limit 
the rights of holders of our Class B common stock. " The Company does not have the power or 
authority to unilaterally amend the Articles and , in turn, the contractual relationship between the 
holders of Class A and Class B Common Stock, to implement the ultimate goal of the Proposal 
without the consent of the holders of Class B Common Stock. As noted above, Mr. Roberts, 
acting in his capacity as the beneficial owner of the Class B Common Stock with the power to 
control the vote of such stock, has stated that he will not provide such consent, and therefore, 
implementation of the Proposal is impossible. 

For the foregoing reasons, the Company is effectively precluded from adopting , and does 
not have the authority to adopt, the measures requested by the Proposal. The Company 
therefore believes that the Proposal is properly excludable under Rule 14a-8(i)(6). 

Conclusion 

For the reasons set forth above, the Company respectfully requests the Staff's 
concurrence in its decision to exclude the Proposal from its 2018 Proxy Materials and further 
requests confirmation that the Staff will not recommend enforcement action to the Commission if 
the Company so excludes the Proposal. 

* * * * * 
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We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. Should you disagree with the conclusions 
set forth herein , we respectfully request the opportunity to confer with you prior to the 
determination of the Staffs final position . Please do not hesitate to call me at (212) 450-4233 or 
Arthur Block, the Company's Executive Vice President, General Counsel and Secretary, at (215) 
286-7564, if we may be of any further assistance in this matter. 

Very truly yours , ~ , ~ 

~ (~\ 
Thomas J. Reid 

Enclosures 

cc: John Chevedden 

Arthur R. Block 
Comcast Corporation 



EXHIBIT A 



*** FISMA & OMB Memorandum M-07-16

 

Mr. Arthur R. Block 
Corporate Secretary 
Comcast Corporation (CMCSA) 
One Comcast Center 
Philadelphia PA 19103 
PH: 215-286-1700 
FX: 215-286-7794 

Dear Mr. Block, 

JOHN CHEVEDDEN 

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 captializtion of our company. 

This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements will be met 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of this proposal by 
email to 

cc: Jennifer Khoury Newcomb <corporate_communications@comcast.com> 
Vice President of Corporate Communications 
Lori Klumpp <Lori_Klumpp@Comcast.com> 
Elizabeth Wideman <Elizabeth_ Wideman@Comcast.com> 
Kelli Cifone <Kelli_ Cifone@Comcast.com> 
PH: 215-286-2523 
FX: 215-286-4993 

******

***



[CMCSA: Rule 14a-8 Proposal, December 29, 2017] 
[This line and any line above it is not for publication.] 

Proposal [4] Stop 100-to-One Voting Power for Insider Shares 
RESOLVED: Shareholders request that our Board take steps to ensure that all of our company's 
outstanding stock has one-vote per share in each voting situation. This would encompass all 
practicable steps including 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. To ease the transition process this proposal would allow our 
company 2-years to implement one-vote for each share. 

This proposal is not intended to unnecessarily limit our Board's judgment in crafting the 
requested change in accordance with applicable laws and existing contracts. This proposal is 
important because certain shares have super-sized voting power with 15-votes per share 
compared to far less than one-vote per share for other shares. Without an equal voice, 
shareholders cannot hold management accountable. This proposal topic won 148 million yes
votes at our 2013 annual meeting. 

It was reported that each share of our Class B Common stock had 15 votes. Meanwhile each 
share of Class A Common stock had only a fractional 0.1336 vote. In other words each Class B 
share has more than 100-times as many votes as one Class A share. 

Comcast's 100-to-One Voting Power for insider stock is a reminder that the S&P 500 .SPX 
started excluding companies that issue multiple classes of shares - a move that effectively bars 
Snap Inc. (SNAP) after its decision to offer stock with no voting rights. 

"Companies with multiple share class structures tend to have corporate governance structures 
that treat different shareholder classes unequally with respect to voting rights and other 
governance issues," the index provider said. In regard to SNAP's 2017 initial public offering, 
some investors were taken aback by the company's unusual decision to offer new investors a 
class of common stock with no voting rights. 

FTSE Russell said it planned to exclude SNAP from its stock indexes. The decision likely means 
that funds like the $243 billion SPDR S&P 500 ETF will not buy SNAP stock any time soon. 

Although supersized voting rights of insider Comcast shares are not bad as SNAP - SNAP is a 
reminder of a toughening stance by index firms and investors who increasingly emphasize the 
importance of excellent corporate governance 

Please vote to protect shareholder value: 
Stop 100-to-One Voting Power for Insider Shares - Proposal [4] 

[The line above is for publication.] 



*** FISMA & OMB Memorandum M-07-16

 John Chevedden, sponsors this 
proposal. 

Notes: 
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(I)(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 stock supporting this proposal will be held until after the annual meeting and the proposal 
will be presented at the annual meeting. Please acknowledge this proposal promptly by email 

***

***



EXHIBIT B 



   

 

   
  

 
 

 
 
      
 
       

       
 
    
   
 
        

        
         

      
 
      
 
          

       
    

      
       

       
    

        
 
      

        
 

 
           

      
          

                
           

        
        

         
           

            

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 $0.01 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) Subject to 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 
quotient 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 
quotient 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 
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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, 
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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. In the 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. 
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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. 
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(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. In addition 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 
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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) If at any time 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 
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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. 
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(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. 
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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 

10 



  

          
         

   
 
          
 
            

        
          

   
 
             

    
       

    
 
  
 
    
 

      
 

     
 

       
 

     
 

        
        

         
            

      
       

      
  
        

         
          

       
        

           
           

          

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, 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. 

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: Subchapters E, F, G, H, I 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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