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WEEKLY UPDATE

WEEK ENDING APRIL 24, 2026
While geopolitical headlines were hard to ignore (and remained obviously very active this week once again), the
earnings ramp refocused investors on fundamentals and the S&P 500 and Nasdaq notched their 4t straight weekly
gain and closed at new all-time highs.

It was a big week in the Connectivity sector in particular with mixed reactions to results, especially as the sub-sector
previously benefited from a rotation away from potential Al disrupted companies.

The full list of what we focused on in this edition is below:

1. Earning Scorecard - Week 1 & 2

2. Investors Patiently Await AT&T’s Growth Acceleration

3. Comcast Sees Early Fruit From Its Connectivity Pivot, While Media Outperforms

4. Charter's Q1 Is A Reminder That Improvement Is Not Always A Straight Line...

5. This Week's “Al Need To Knows” ...One Of Which Is iQiyi Expecting Al To Create The BULK Of Its Films &
Shows In 5 Years!

6. Al Coding Is Democratizing App Creation...But Will Quality Control Become A Bigger Issue?

7. Humanoid Robots Win The Gold, Silver & Bronze Metals!

8. Grab Bag: DT/TMUS Combo? / Tesla Paid Robotaxi Miles Nearly 2x / MSFT’'s Game Pass Gets Cheaper

Enjoy the read and brace for next week’s significant earnings ramp, with 180 S&P constituents set to report,
including 5 of the Mag 7 names (AMZN, GOOGL, META, MSFT and AAPL), along w/ other key prints including VZ,
SPOT, BKNG, TMUS, UMG, RDDT, and ROKU.

Best,
Leslie

P.S. If this report has been forwarded to you and you would like to be added to our distribution list, please email me
at Imallon@liontree.com

Leslie Mallon This weekly product is aimed at helping our key corporate and
LionTree LLC investor clients stay in front of major themes and developments
Office: + 1-212-644-3551 driving the TMT and consumer-oriented sector. Please don’t

Imallon@liontree.com hesitate to reach out with any questions or comments!
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Top Themes

1) Earning Scorecard - Week 1 & 2

Weeks 1 and 2 of earnings have wrapped and in total, 13 stocks in our LionTree Universe reported. Stock reactions were
slightly positive, with 7 stocks (54%) trading up and 6 stocks (46%) trading down. The best performer in reaction to
earnings was Intel, which was up +23.2%, while the worst performer was Charter, which fell -25.4% (see Theme #4)

Comcast also reported this week and rose +7.7% in reaction to its earnings (see Theme #3), though it gave back those
gains by the end of the week. Also in connectivity, AT&T was up +0.4% in reaction to its print (see Theme #2).

The table below includes select mid- and large-cap TMT and consumer companies in our LionTree stock universe that
reported this week.

LIONTREE EARNINGS SCORECARD

Stk Stk Stk
SECTOR SECTOR SECTOR
Reaction™ Reaction”™ Reaction”
Application Software Satellite Communications Telecom Infrastructure
SAF 7.2% Iridium 13% Digital Realty Trust 0.3%
Automotive Semis Crown Castle International 1.8%
Tesla =3.6% Intesl 3.2% USs MediaVideo
Mobileve 10.1% Software & IT Services MNetflix -0.7%
Pay-TV / Broadband ServiceMNow -17.7% || US Telco / Wireless
Charter -254% ||IBM -8.3% |[|AT&T 04%
Comcast 1.7% Source: FactSet 2
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*To return to the top of the report CLICK HERE*

2) Investors Patiently Await AT&T’s Growth Acceleration

After unveiling its 3-yr plan last gtr, AT&T kicked off connectivity earnings this week with a few surprises, but the Top 5
most important incrementals in our mind include: 1) Q1’s top line and adj EBITDA growth rate y/y slowed from Q4’s level
but are expected to accelerate in Q2 and throughout the remaining quarters in 2026 to reach the reiterated full year
guidance (driven by wireless pricing actions, improving convergence trends, and scaling contributions from Lumen
assets); 2) Convergence penetration ex-Lumen reached ~45%, which is up +3ppts y/y and continues to climb; 3) Near-
term ARPU dilution should persist given value focus (convergence/One Connect offer) but mgmt remains confident in the
long term economics; 4) The pressure on the Legacy business is expected to also persist for several more quarters but
the copper shutdown is progressing (30%+ wire centers are on a definitive schedule for shutdown and the Co has a path
to more); and 5) AT&T might expand the number of satellite relationships as new LEO constellations are deployed.

Quickly touching on the headline numbers, total Q2 revenue growth reached +2.9% y/y, core Advanced Connectivity
revenue growth over-indexed at +5% yly, offsetting the strong -25% y/y decline in the Legacy business. Q2 adj EBITDA
was in-line, but margins slipped -30bps y/y to 37.4% given last year’s ~$100mn vendor settlement benefit, and also the
absorption of the -40% decline in Legacy EBITDA y/y. Below the line items drove upside to adj EPS vs consensus and
FCF declined -20% y/y on elevated capex of ~$5.1bn tied to fiber buildout.

Bigger picture, strategically, AT&T’s emphasis on building an “open” and software-defined network architecture, alongside
optionality in satellite partnerships, was interesting and suggests a longer-term effort to reposition AT&T as a more flexible
connectivity platform (analogous to the hyperscalers’ infrastructure) rather than a traditional telco. With that said, the
nearer term narrative has not changed.



See below for more details of what we thought was meaningful.

-> AT&T shares were roughly flat in response to its earnings print and are up +5.5% YTD, outperforming T-Mobile US’s --
6.5% but under-performing Verizon’s +13.8%

-> Also in connectivity, see Theme #3 and Theme #4 for our thoughts on Comcast and Charter results

Q1 Results Were Marginally Ahead Of Street Projections

e Rev slightly BEAT by +0.8% & grew +2.9% yly vs +3.6% yly in Q4: Driven by Advanced Connectivity strength &
Lumen contribution, partially offset by Legacy declines worse than expected
o Advanced Connectivity BEAT by +0.7% & grew +5% yly

e Adj EBITDA IN-LINE & grew +2.3% yly vs +4.1% yly in Q4 but margins slightly missed (decr'd 30bps to 37.4%)
due to Q1:25 results including a benefit to just EBITDA of ~$100mn related to the resolution of vendor settlements

o Adj EPS BEAT by +3.6% & grew +12% yly vs +21% yly in Q4: Driven by EBITDA growth and ongoing cost
efficiencies

e FCF BEAT by +3.3% but declined -20% y/y vs +4.2% yly in Q4: Reflects higher capital investment (~$5.1bn) to
accelerate fiber deployment

01 2026 Results
Actual Qilyy ConsEst % Surp
Revenue ($mn) $31,510 | 3% 31,250 | 0.8%
Total Adj EBITDA ($mn) $11,795 | 2% £11,790 | In-Line
Adj EBITDA Margin (%) 37.4% 7.7%
Adj EPS $0.57 | 1% | $0.55 | 3.6%
Capital Expenditures (§mn) $4,880 | 14% | 5,080 | Lower
Free Cash Flow ($mn) $2,510 | -20% | $2,430 | 3.3%
Revenue by Segment ($mn)
Advanced Connectivity $28,470| 5% | $28,260 | 0.7%
Cervice £22.863 | 4% £22,836 | 0.1%
Wireless Service £16,941 | 2% | $17,055 | -0.7%
Advanced Home Internet $2,709 | 27 | $2,721 | 2.9%
Biz Fiber & Advanced Conn. $1,882 | 7% $1,859 | 1.2%
Biz Transitional & Other $1,083 | -16% | $L071 | 1.1%
Other Service %158 3% £154 2.6%
Equipment $5,608 | 5% $5,456 | 2.8%
Legacy 1,770 | -25% | %1,790 | -L.1%
Latin America $1,170 | 21% %1,090 7.3%
Adj EBITDA by Segment ($mn)
Advanced Connectivity £11,560 | 5% £11,490 | 0.6%
Legacy $612 | -407% 604 | -11.8%
Latin America $220 147 £200 5.3%
Source: AT&T Filing, FactSet Financial Data o ..
@ LionTree

An Acceleration In Svs Revenue & Profitability Growth Is Expected Through The Rest Of The Year To Reach The
Reiterated 2026 Guidance



e The existing 2026 outlook was maintained
o Svs rev growth in the low-single-digit range y/y
= Advanced Connectivity svs rev growth of 5%+ y/y (Advanced Connectivity w-less svs rev growth of 2-
3% yly)
= Legacy svs rev decline of -20%+ yly
o Adj EBITDA growth in the 3 - 4% range
= Advanced Connectivity EBITDA growth of 6%+
o AdjEPS of $2.25 - 2.35/ shr
o Capx of $23 - 24bn
o FCF of $18bn+
= Incl cash taxes of $1-1.5bn & cash contributions to its employee pension plan of ~ $350mn
o Stock buyback of ~$8bn (and to maintain a consistent pace of buybacks through 2028)
o Net leverage ratio will decline to ~3x by the end of the year (from ~3.2x following the Echostar
transaction)
=  And return to the 2.5x range w/in ~3 yrs following the transaction

¢ Guidance implies a “meaningful” acceleration in both svs revs and adj EBITDA growth in Q2 and the rest of
2026: Drivers include...
o Growth in converged relationships
Wireless pricing actions begin in April (the Co benefitted for the majority of the qtr)
Lumen scaling — will see improvement in fiber net adds and converged relationships
EBITDA growth supported by cost actions, digitalization, and Al efficiencies
“I feel really good about where we are and the pacing for the rest of the year”

O O O O

e Mgmt also reiterated the $4bn annual cost savings target by 2028

Strategically, The Co Wants To Operate The “Most Advanced & Open Communications Network In The US” By
The End Of The Decade

e What does that mean?
o Firstis regarding the wireless network architecture, where AT&T is opening parts of the network to better
manage “supply chain costs and performance of equipment and the architecture over time”
= “As we close the EchoStar transaction,” investors should see the “first instantiation of that” when
AT&T starts deploying newly acquired spectrum
o Second is the “complete re-engineering of the core of the network”

e Along but telling quote: “Just as hyperscalers opened up the ability to spin up compute and storage through
touching parts of a terminal, there's no reason why our routing infrastructure and what we turn out to customers
shouldn't have that same software based capability that is digitally driven through API structures and allow not only
our end users, but partner network customers to be able to control aspects of the network moving forward at a much
lower internal operating cost”

e Mgmt believes they will be able to reach more end users than the competition due to the “dense metro fiber”
and “deep nationwide spectrum”

Q1 Subscriber KPIs Were Mixed, With Wireless Phone Net Adds The Positive Standout Vs Projections...

e Q1 wireless unit KPIs were mixed vs. Street expectations
o Postpaid phone net adds BEAT by +9.4%, but broader subscriber trends were weaker as total postpaid adds
MISSED by -19.6% & prepaid adds were also softer (MISSED by -43.2%)
o Churn trends were worse than expected
o Postpaid phone-only ARPU was in-line



Q1 2026 Results

Actual Qlyy Cons Est % Surp

Wireless Net Add Metrics
Postpaid 222 -23% 276 -19.6%
Fhone 294 8% 269 9.4%
Prepaid -72 -125% -41 -43.2%
Churn
Postpaid Churn 1.20% | 4bps | 0.96% |Higher
Postpaid Phone Churn 0.89% | ébps | 0.86% |Higher
Per User Metrics
Postpaid Phone-Only ARPU $56.56 | 0% | $5651 | 0.1%
Source: AT&T Filing, FactSet Financial Data 3
@ LionTree

e Q1 Fiber & FWA additions were in-line to lower than cons
o Fiber adds of 292k were roughly in-line (-0.3% vs cons)
o FWA adds of 239k MISSED by -1.1% (though mgmt expects “cont'd growth” in FWA sales volumes looking
ahead)
o Overall, it was the 6th consecutive qgtr of total consumer and business net ads adds >500k

Q1 2026 Results
Actual QIyy Cons Est % Surp
Internet Net Adds 584 | 3% N/A
Fiber 292 3% 293 =0.3%
Fiber 273 3% N/A
Business Fiber 19 4% N/A
Fixed Wireless 292 | 25% N/A
Internet Air 239 | 32% 242 -1.2%
Business Fixed Wireless 53 2% N/A
Per User Metrics
Broadband ARPU $74.81| 5% | $7456 | 03%
Source: AT&T Filing, FactSet Financial Data Y- R
@ LionTree

...But Convergence Penetration Continues To Grow, And Creates Long-Term Economic Benefits Despite A Short
Term ARPU Hit

e Q1 convergence penetration was ~45% ex Lumen (~42% incl Lumen), which is up +3ppt yly (fastest yly
growth rate)
o Mgmt expects converged penetration to improve to 50% and higher

¢ While there is an ARPU hit in the near-term, expect economic benefits longer term
o Q1 postpaid phone ARPU was flat y/y (as expected)...as they gain customers in underpenetrated categories
and grow the converged account base that receive discounts
o As a greater portion of customers purchase wireless and internet connectivity from AT&T, they “will
demonstrate improved trends in churn and additional improvement in account growth
o The Co sees increasing penetration of the value segment from 40% to 50% as “economically rational and
value creating” even if it means “we take some ARPU dilution to do that”

e The Co’s fiber expansion will enable more convergence opportunities and net adds should ramp over the
course of the year (“while still considering typical seasonality”)
o The Co has 37mn+ fiber locations currently
o Mgmt continues to expect to grow its fiber reach by ~8mn locations in 2026 (incl over 4mn from Lumen)
o And maintains the path 60mn+ by 2030

e Mgmt wants to be “a man for all seasons and handle every customer”



o AT&T One Connect (single subscription service for fiber + wireless at a flat monthly rate) was of particular
focus on the call; It helps the Co push into the lower-end segment; The BYOD segment is increasing
o It will be iterative roll-out...the Co does NOT expect big volumes in “the 1st couple of weeks”
o It will become an “important” part of the portfolio over time
o One Connect will help the Co shift from device subsidies and focus on service...people will not be “clouded”
by what they pay for the network and what they pay for devices

e Other Q1 product evolutions include -
o Expanded the AT&T guarantee to cover Internet Air
o Launched a new flagship app to deliver a simple digital 1st experience
o Refreshed the unlimited Yourway plans to deliver more value

Satellite Was Framed As A Consumer Connectivity Opportunity, With Multiple Wholesale Partners Likely Over
Time Vs The One Now...

e Regarding satellite / LEO, the Co sees it as “great innovation for consumers” that will “help grow the market
in total”
o Inthe next 18-24 months, the US could have “always on connectivity”
o The Co expects customers will want that, and the Co will “integrate those offerings into our services”

e ATA&T is putting “most of our R&D” and commercialization work into the AST SpaceMobile relationship
o BUT... there will be “probably at least three” capable providers serving the US over time (i.e., AST
SpaceMobile, SpaceX, and Amazon LEO)

e The Co’s goal is to have a “good, strong wholesale relationship,” and “it may not just be with one of them, it
may be with more than one of them”

e The Co pushed back on the idea that satellite direct to device is a major near-term threat, saying the tech
development is not likely to be a “straight line from here to there” with hurdles including -
o Getting satellites up
Keeping them up
Securing the right spectrum
Managing “power levels and interference”
Tuning devices properly
Customers have high service level expectations, and it doesn’t work well indoors

O O O O O

Business Connectivity Service Revenue Finally Stabilized Y/Y...Suggesting Fiber/FWA Growth Is Starting To
Offset Legacy Drag

e Advanced Connectivity revs grew +5% yly which is below the expected full year run rate
o Svsrev growth of +3.6% y/y
»  We-less svs rev growth of +1.7% y/y was driven by growth in volumes
o Equip rev growth of +9.3% y/y was from higher wireless device sales volumes

e Expect Advanced Connectivity w-less svs rev growth yly to improve in Q2 from the +1.7% in Q1 (and maintain
the 2-3% growth guidance for 2026) ...driven by -
o Expectations for “customer gains from the new unlimited & converged subscription plan, and our expanding
opportunity to sell wireless and home internet services together”
o ltalso reflects the recent price increase in Q2

e Advanced home internet service revenue grew +27.3% yly, but that INCLUDES new customers acquired from
Lumen (added ~650bp of growth in Q1)
o Organic growth was mainly driven by customer adds

e Advanced Connectivity Business svs revenues stabilized yly for first time ever based on better sales
execution & the expanding fiber reach: Business Fiber + Advanced Connectivity revs grew +7.2% yly
o Outlook: Expect Advanced Connectivity Business svs revs to remain “stable” near term and grow low SD
CAGR though 2028



e Advanced Connectivity EBITDA rose +5.6% y/y and mrgns rose 30bp despite headwinds
o High SD growth in low margin equip revs
o The inclusion of revenues in geographies acq’d from Lumen (but did not make a material contribution to
EBITDA in the qtr)
o 40% of the adj EBITDA benefit from vendor settlements was incurred in this segment
o The outlook reflects an immaterial EBITDA contribution in 2026 from Lumen assets

o FWA is enabling broader enterprise penetration: Previously they were limited to fiber-only coverage (~65-70%)
o Improves competitiveness in enterprise segment

e The Co’s convergence strategy is also extending into enterprise
The Legacy Business Remains A Drag But Is Winding Down / The Copper Shutdown Is Materially Progressing

e The legacy business is declining rapidly w/ revs down ~-25% yly and EBITDA down ~-40% yly due to the cost
lag during this transition
o Expect this lag dynamic to persist for the “next several gtrs.”

e But that copper shutdown is progressing materially: “This FCC order that came out is a very strong order In my
view...it gives a good roadmap”
o 30%+ wire centers are on a definitive schedule for shutdown and have a path to more
o They have no new legacy orders in most footprints
o They are migrating customers to fiber and FW

*To return to the top of the report CLICK HERE*

3) Comcast Sees Early Fruit From Its Connectivity Pivot, While Media Outperforms

Comcast appears to be hitting an inflection regarding its investment cycle, i.e., its strategic go-to-the market shift with new
connectivity pricing and packaging and new customer experience initiatives. While still early days, much better broadband
subscriber trends in Q1 were a key standout, with POSITIVE net adds of +65K (vs cons DECLINE of -169k), which
represents an increase of +117k y/y. Even with more than half of the y/y improvement coming from its “Legendary
February” promotion, the numbers would have topped the Street without it. Along with the better broadband additions, w-
less net additions also surged given the strong uptake of free lines (30% of postpaid connects). This all occurred despite a
still “intense” competitive environment in the connectivity sector all around. The near-term costs and dilution from this
strategic shift weighed on ARPU and adj EBITDA (as expected) and will show the same trend in Q2, but mgmt is
confident that pressure will ease as the Co exits the year.

While the Connectivity & Platforms (C&P) segment works through its transition and remains in negative growth territory,
the Content & Experiences (C&E) segment beat the Street almost across the board. The Olympics and Super Bowl drove
a step change in revenue and advertising, and Peacock saw strong engagement and revenue growth (though subscriber
adds fell short of expectations). The NBA rights costs (that have been pressuring EBITDA) peaked this quarter, and
Peacock is guided to approach break even in Q2 (but the sustainability of that profitability remains an open question given
the seasonality of sports costs). Trends at Domestic Parks remain strong, with no significant negative impact from
geopolitical / macro issues (at least thus far) and the Studio business is also performing well.

How did this all translate to the Co’s overall Q1 results performance? Revenue beat by +3.5%, adj EBITDA beat by +2.7%
and adj EPS beat by +9.7%, though the latter two were still down meaningfully y/y. Looking ahead, the next few quarters
are critical, and key deliverables will be a continued positive trajectory of bband additions, evidence that the free wireless
base is converting to paid in H2, and a favorable profitability picture at Peacock.

Lastly, regarding the potential for more cable M&A, which has been topical, mgmt essentially said that they are happy with
their asset mix and see ample opportunities as is, but they are also open to “benefit ourselves through scale in partnership
terms” and they are “open to strategic possibilities to create value.” But the focus “is really on what we can do ourselves.
And the list is long, and we're underway on that.”

See below for more detailed thoughts and updates.



-> Comcast shares rallied +8% on the back of results but gave back those gains post Charter’s results and a Street rating
downgrade on Friday which drove the stock down -13%; YTD the stock is now down -2%.

-> See Theme #2 and Theme #4 for our thoughts on AT&T and Charter results (including additional cable M&A
comments)

Some Signs Of Life Emerge In Q1

e Rev BEAT: Rose +5% yly (vs +1% yly in Q4) and BEAT cons by +3.5%
o 60%+ of total revs come from their “6 major growth drivers” vs 50% 3 years ago
= The connectivity pivot is gaining traction with broadband losses improving y/y and record wireless
adds
= Media strength driven by Olympics + Super Bowl, with strong Peacock and advertising growth

e Adj EBITDA BEAT by +2.7%: Fell -17% yly (vs -10% yly in Q4)
o Adj EBITDA margin slightly MISSED: 25.2% vs 25.4%
= Decline yly reflects continued investments in go-to-market strategy, customer experience, and
pressure from NBA rights + higher sports programming costs, partially offset by growth in Business
Services and Theme Parks

e Adj EPS BEAT by +9.7%: But was down -28% yly

e Capx was LOWER than cons (~-10%): Grew +4% yly
o Connectivity & Platforms capx incr'd (customer premise equipment + network investment)
o Content & Experiences capx declined (-20% y/y, post Epic Universe opening)

e But FCF of $3.9bn BEAT cons by +28% (down -28% yly)

e Capexincrd +4.4% to $2.4bn, which fell below cons
o Connectivity & Platforms’ capex incr'd +13.4% to $1.8bn
= Primarily reflecting higher spending on customer premise equipment, scalable infrastructure and
support capital
o Content & Experiences' capex decr'd -20.1% to $481mn
= Reflecting the opening of Epic Universe in May 2025

e Leverage reached ~2.3x w/ cont’d focus on shareholder returns (~$2.5bn returned in Q1...$1.3bn in buybacks,
$1.2bn in dividends)

Comcast Q1 2026 Results

¥ Cons Est % Surp
Revenue ($mn) $31,460( 5% $30,410 | 3.5%
Adj EBITDA ($mn) $7,930 | -17% | %7,720 | 2.7%

Adj EBITDA Margin (%) 252% 25.4%

Adj EPS $0.79 | -33% | $0.72 | 9.7%
CapEx ($mn) £2,350 4% $2,620 | Lower
Free Cash Flow ($mn) $3,900 | -23% | $3,040 | 28.3%

Source: FactSet, Street Account

@ LionTree

The Connectivity & Platforms (C&P) Business’ Slightly Better Than Expected Results Reflects Early Signs Of
Progress With Comcast’s Strategic Broadband Pivot

e CG&P results were slightly ahead of consensus w/ revenues down -1% yly or -4% FXN and adj EBITDA down
~4.3% or -4.7% FXN yly (vs -4.3% or -4.5% FXN in Q4)

e Convergence revs decl’d -2.8% yly (vs +2% in Q4): Pressure on broadband revenue was partially offset by 15%
growth in wireless svs revenue



Pressure continues to be driven by ARPU declines + elevated marketing, product & customer service costs

tied to the go-to-market pivot BUT these new go-to-mkt & customer experience initiatives are showing some
early signs of success relative to Street expectations

Comcast Q1 2026 Results
Qlyy ConsEst % Surp

Segment Breakdown ($mn)

Connectivity & Platforms Revenue £19,960 | -1% $19,810 | 0.8%
Domestic Broadband $6,340 -5% $6,250 1.4%
Video $6,260 -5% $6,380 -1.9%
International Connectivity $1,240 2% $1,230 0.8%
Wireless 977 15% $1,290 | -243%
Business Services $2,640 6% $2,630 0.4%
Advertising Zo51 £% £390 6.9%
Other $1,140 7 $1,140 | In-Line

Connectivity & Platforms Adj EBITDA £7,910 4% £7,860 0.6%

Source: FactSet, StreetAccount @ LionTree

The Y/Y Improvement In Broadband Subscribers Was A Major Standout BUT Near-Term ARPU & EBITDA
Pressure Remains Before The H2 Inflection

Q1 broadband losses improved by +117k yly to positive ~65k ...cons was bracing for a decline of -169k: “Our

new go to market offerings are clearly resonating with customers”

o

Connect volumes improved for the 1st time since Q4 2020 w/ lower voluntary churn, a step up in the take rate
on gig plus speeds, and improving NPS

BUT NOTE that over 50% of the improvement in y/y subscriber losses came from “Legendary February”
promotions (even excluding that, the numbers would have been better than the Street)

Monthly data usage on the network is up 10% y/y this qgtr

e ~40% of the residential broadband base is now on simplified pricing w/ the majority expected to migrate by

YE

¢ In addition to the bband subscriber improvements, the Co also achieved record Q1 w-less net adds of +435k
vs cons +357k (~22% beat) and marked a record quarter: 30% of connects net adds are coming from existing
mobile customers adding more lines

e W-less free line offers are performing well (drove ~50% of residential postpaid connects): They build
awareness, increase attachment and are expanding the top of the funnel

o

o

Mgmt is confident they can covert a “meaningful portion” of free w-less lines to paid in H2: Early
cohorts are showing strong conversion to paid relationships
Also gaining traction w/ Premium unlimited plans (~30% of postpaid phone connects and since
launch the base is up ~5x)

= Along these lines, launched a premium Mobile Plus plan this week which adds lifetime device

protection for all devices (no one else offers this so mgmt. sees it as a big differentiator)

The 9.7mn total w-less lines base still only accounts for ~16% penetration (vs ~15% in Q4) so there is
plenty of room for growth

¢ This positive Q1 bband & w-less subscriber performance was despite a competitive environment that remains
“incredibly intense” and mgmt is not expecting any improvement for the rest of the year: Interestingly, mgmt
indicated that Q1’s better connects and disconnects were across all their competitive environments

o

@)
@)
O

Fiber overbuild continues to accelerate (55% overlap with the base)
FWA remains aggressive

Satellite is “getting more promotional’

Wireless competition remains elevated



The strategic pivot is weighing on ARPU as previously guided...it was down -3.1% yly (vs +1.1% in Q4) driven

by no rate increases, new go to market pricing (including the Legendary February offers), & free wireless
lines, which are initially dilutive to bband ARPU

This incremental ARPU & EBITDA pressure is expected to persist into Q2 but mgmt “anticipates some relief”

exiting the year as they begin to lap the initial investment pressures & more fully monetize the free lines at the 1 year
anniversary from the launch

Q1 2026 Results
Comcast

Qiyy ConsEst % Surp

Net Add Subscriber Metrics (mmn)

Wireless 435 35% 357 21.9%
Broadband Net Adds 65 105% =169 138.5%
Video -322 25% =344 6.7%
Passings (mn) 59 2% 65 -0.5%
Residential Relationships (mn) 30 -2% 30 In-Line

Source: FactSet, StreetAccount _}\‘:l R

4G LionTree

Comcast’s convergence rate, or avg revenue per account, currently stands at roughly $85 which “for context,
our telecom competitors are roughly double this amount on the same metric”

o “This really underscores the significant growth opportunity in front of us, especially as we stabilize broadband
and look to accelerate growth through wireless”

“We do maintain our pricing flexibility so we can adjust the rate and acquisition pricing as the market
evolves”

“Legendary February” Was A Big Beneficiary To The Media Biz In Q1

Q1 Media rev outperformed, driven by the significant boost from “Legendary February” (which also boosted
broadband subscribers per the above): Segment rev and adj EBITDA both topped Street forecasts by +7% and
+19% respectively

o Media revs grew +60% yly, driven by strong contributions from the Milan-Cortina Winter Olympics and Super
Bowl, which together drove $2.2bn of incremental rev

o Media rev ex those events grew +13% yly, driven by +21% y/y growth in Distribution and +5% y/y growth in
Advertising

o Q1 Media adj EBITDA loss of -$426mn was as expected and represented peak EBITDA dilution from
NBA costs

Q1 2026 Results
Comcast

Q1yy ConsEst % Surp

Revenue by Division ($mn)

Content & Experiences $11,940( 40% $11,160 | 7.0%
Media $7.280 61% %6,800 7.1%
Studios $3,430 21% $2,840 | 20.8%
Theme Parks $2,330 | 24% $2.250 | 3.6%

Adj EBITDA by Division ($mn)

Content & Experiences $331 -46% $109 | 204.2%
Media -5426 NM -$508 19.2%
Studios $555 102% $270 105.6%
Theme Parks $551 33% $549 0.4%

Peacock Paid Subscribers (mn) 46 12% 48 -4.5%

Source: FactSet, StreetAccount @ LionTree

Underlying demand in advertising remains “strong”, supported by a record upfront and a strong sports
lineup (including the NBA)

o Looking into Q2...the Co will continue to benefit from sports, including the NBA playoffs and the FIFA
World Cup on Telemundo and Peacock
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e 225mn+ Americans watched across the Milan Cortina Winter Olympics, Super Bowl 60 and the NBA All-Star
game...driving record advertising sales (~$2bn over the 17 days) and helping accelerate momentum
at Peacock

e Milan Cortina was the most watched games since Sochi, avging 23.5mn viewers
o NBC closed out prime time #1 on the closing ceremony night, marking the Co’s 143rd consecutive
Olympics night at the top
o Peacock was also a benefactor... streamed a record 16.7bn minutes, more than 2x all prior winter games
combined

e The Super Bowl averaged 125.6mn viewers, the most watched in the Co’s 100-yr history and the second most
watched program ever

e NBA All-Star game delivered its largest audience since 2011 w/ 8.8mn viewers across NBC, Peacock and
Telemundo, peaking at 10mn

Peacock Is Expected To Be Profitable In Q2 (But Whether That Sustains After That Is Still TBD)
e Peacock rev grew +71% yly (vs +20% yly in Q4) and surpassed $2bn for the first time

e Peacock is on track to approach profitability for the first time next qtr
o Will Peacock profitability persist after Q2? Mgmt was vague: “...because of our straight-line amortization
of NBA rights, as we look to the next season, so to speak, of NBA lapping itself, | think the prospect for
ongoing and durable profitability for Peacock is what we have our sights set on”

e Peacock subs grew +2mn qg/q (vs +3mn q/q in Q4) to reach 46mn, which was BELOW cons 48mn

Studios Delivers A Solid Beat Driven By Licensing, With Cont’d Box Office Momentum And A Strong Pipeline
Ahead

¢ Q1 Studios biz came in well ahead of expectations: Rev beat by +21% and adj EBITDA beat by a substantial
+106%
o Rev and adj EBITDA growth was due to higher content licensing rev, driven by the renewal of The Office on
Peacock

e Super Mario Galaxy movie crossed $750mn globally and is the biggest title of the yr worldwide
o The franchise has now grossed $2bn at the global box office

e The Co has a “strong” lineup for the rest of the yr w/ Steven Spielberg's Disclosure Day, llluminations, Minions &
Monsters, Christopher Nolan, the Odyssey and Universal's Focker-In-Law, among others

Domestic Parks Remain Strong with No Meaningful Geopolitical Impact (Yet) Though Intl Is Seeing Some
Pressure

e Q1 Theme Parks rev was +3.6% ahead of cons while adj. EBITDA was ~in-line

o Domestic parks continue to perform well...
o Orlando continues to perform “extremely well” w/ Epic driving “strong” resort attendance and higher per cap
spending
o Have NOT seen any pullback in the Parks biz from higher oil prices, BUT that could change:
Depending on duration of the effect on price of gas, airline tickets, etc.
o Also flagged that inbound intl travel to the US Parks has never gotten back to pre-COVID levels, so
that is also a factor that continues to exist

e ...BUT feeling some pressure at Intl parks
o Osaka is seeing some impact from China-related inbound travel trends, which is putting pressure on
attendance

o Beijing is navigating a more challenging macroeconomic environment
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¢ Are continuing to invest behind a pipeline of growth...
o Opened Fast and Furious Hollywood drift in Universal Hollywood this yr
o Opening their first ever kids' Park in Frisco, Texas this summer
o UK park is progressing through final planning approvals, as site stabilization begins
o Building on their strength in Japan, w/ immersive Pokémon experiences

*To return to the top of the report CLICK HERE*

4) Charter’s Q1 Is A Reminder That Improvement Is Not Always A Straight Line...

After Charter delivered much lower-than-anticipated broadband losses in Q4, investors were expecting those improved
trends to be part of the Co’s Q1 narrative as well, especially post Comcast’s better than expected bband results earlier
this week (see Theme #3). However, that was not the case with Charter's Q1 broadband losses of-120k falling below cons
-95k. Competition remains high but “the level of promotional activity was not a fundamental change.” Gross adds
weakened due to a top-of-funnel issue driven by lower sales activity (churn actually improved). Mgmt does NOT believe
that the weakness indicates a product issue and remains “focused on clearly messaging and delivering our superior value,
utility and service to both new and existing customers.” This has been a work in progress.

On the mobile side, net adds also trailed expectations as higher disconnects tied to promotions and device subsidies
offset solid gross additions. Also, after positive video ads in Q4, Q1 video losses were modestly worse than expected, but
to be fair, still improved significantly y/y, supported by bundled streaming products that are reducing churn (but adding
higher streaming costs).

On the plus side, the Cox transaction is on track for a summer close (just waiting on California’s approval) and mgmt
raised the run rate opex synergy targets from $500mn to $800mn and indicated that there could be more to come (plus
revenues synergies are not factored in as well).

Mgmt still expects to have “slight” adj EBITDA growth in 2026 ex transition costs, helped by the political tailwind, and with
capx coming down meaningfully post 2026, FCF will start to ramp (the capx reduction from ~ $11.7bn in 2025 to < $8bn in
2028 is worth more than $28/shr of incremental FCF based on today's share count per mgmt.). That said, investors are
not giving the Co the benefit of the doubt and want to see a sustainable recovery in the bband business.

Also, what did CHTR mgmt say about further potential cable M&A (which has been on investor’s minds)? “There is a
significant rationale for cable M&A but there’s nothing that we’re looking at today or doing today other than finish the Cox
transaction, but | think the opportunities there to do more over time, and we’ll evaluate it when it's available.”

See more thoughts below,

-> Charter shares fell -25% in reaction to results and are now down -14% YTD.

-> See Theme #2 and Theme #3 for our thoughts on AT&T and Comcast results (including additional cable M&A
comments)

Mixed Q1 Headline Results But Still Expects “Slightly Positive” Adj EBITDA Growth For The Year (Ex Transition
Costs)

o Total revs slightly BEAT cons by +0.4% (fell -1.0% yly)
o Exadvertising & programmer app allocation, total rev grew +0.1% yly

e Adj EBITDA was roughly IN-LINE w/ cons (fell -2.2% yly, and down -1.8% ex transition expenses)
e But adj EPS MISSED cons by -7%
e Capx was HIGHER than expected by $210mn: Given timing of spend, with higher upgrade/rebuild (primarily

network evolution) and CPE, partly offset by lower line extension spend
o But FY26 capex GUIDANCE was MAINTAINED at $11.4bn
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FCF MISSED by -17%: Higher capx was partly offset by a “less unfavorable change in accrued expenses related to
capx and higher net cash flows from operating activities”

The Co continues to expect EBITDA to grow “slightly” in 2026 excluding transition costs, helped by political
advertising

Charter

Revenue ($mn) $13,600( -1% $13,550 | 0.4%

Adj EBITDA ($mn) $5,640 2% $5,630 0.2%
Adj EBITDA Margin (%) 41.5% 41.5% [In-Line

Adj EPS $9.17 % $9.88 -7.2%

CapEx ($mn) $2,860 19% $2,650 |Higher

Free Cash Flow ($mmn) $1,370 | -12% $1,650 | -17.0%

Revenue by Segment ($mn)

Residential $10,490 3% £10,540 | -0.5%
Internet £5,850 1% $5,940 | -1.5%
Video £3,250 0% $3,280 | -0.9%
Mobile $1,050 15% $1,020 2.9%
Voice $338 -3% 5314 7.6%

Commercial $1,840 % $1,840 |In-Line
Small Business $1,090 0% $1,080 0.9%
Mid-Market & large Business 5749 2% 5754 -0.7%

Advertising 5358 5% §352 1.7%

Other 906 4% £825 9.8%

Source: Charter Filings; FactSet Data & Analysis TN 5T

@ LionTree

A Big Focus Was On Disappointing Subscriber Trends Vs Street Expectations

Broadband losses were worse than anticipated (total Internet losses of -120k vs cons -95k)...driven by lower
connects yly, partly offset by slightly lower churn ...the operating environment remains competitive
o See details in the next section

Mobile net additions of +368k were well below cons +436k...reflecting ongoing competitive intensity
o Gross adds improved yly, BUT higher disconnects on a larger base due to elevated promotional activity
and device subsidies which weighed on net adds
o With that said, the base reached 12.1mn lines and grew +17% yly

Video subscriber losses were slightly worse than expected (-60k vs cons -57k) BUT showed the cont’d trend
of yly improvement (Q1:25 loss was -181k): The value proposition around bundled streaming apps is helping to
mitigate declines
o Over 50% of expanded basic video customers have activated at least one included streaming app, w/
activated customers taking nearly 4 apps on avg
= Churn for expanded basic customers who activate is one-third lower, w/ improvement visible across
all tenure cohorts
o Video is still being used to support broadband acq & retention BUT $218mn of streaming app costs
were netted w/in video rev vs $47mn last year as the mix continues to shift toward lower-priced packages
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Q1 2026 Results

Actual Change Cons Est % Surp

Subscriber Net Adds (thousands)

Internet (120) 61k (95) -21.2%
Residential (117) -62k (94) -19.7%
SMB (3) Ik (no consensus)

Video (60) 21k (57) -5.0%
Residential (51) 116k (68) 33.3%
SME (9) 5k [no consensus)

Voice (174) 1045 (220) 26.1%
Residential (167) 97k (218) 30.5%
SMB (7 7k (no consensus)

Mobile 368 | o | 436 |-15.6%

Source: Charter Filings; FactSet Data & Analysis @l s

4 JdonTree

Top-Of-Funnel Weakness And Competition Continue To Pressure Bband Adds & Better Messaging Is Still
Required To Unlock Growth

Regarding bband macro and competitive headwinds...
o Low move activity persists
o Seeing cont'd mobile substitution
o Saw “expanded” FWA competition (AT&T is increasingly active)
o The fiber overlap growth persists (but consistent so “nothing new”)

What about satellite competition? CHTR is not seeing any meaningful share loss today from satellite in rural mkts
but the Co could have been doing better in some cases
o Itis a“great product”
o Mgmt sees the potential for partnership opportunities: “There are ways to attach satellite and to become
a seller of that product to the extent that they were willing to have us as a reseller and bundle that together
with our broadband service”
= They could be “more friend vs foe”

But “the level of promotional activity was not a fundamental change” ... “Charter’s issue is top of funnel”
o Bband churn remains at very low levels and improved yly, indicating core customer satisfaction and
product stickiness remain intact
o BUT gross adds weakened due to a top-of-funnel issue driven by lower sales activity

Mgmt thinks they can get back to broadband growth and it sounds like they could use pricing if it was the
right move: Mgmt has “not made any determination of pricing increases”...but are mindful that “we are still in an
inflationary environment*

Mgmt continues to argue that the Co’s product quality is ahead of reported customer results, and that the
main bottleneck is not the product set but market perception and go-to-market execution
o “Our results don't yet reflect that reality given the legacy reputation of cable. So we remain focused on clearly
messaging and delivering our superior value, utility and service to both new and existing customers”
o “The ability to cut through and message to customers around our value and utility is actually the thing that's
creating pain for us”
o ‘“ltreally comes to doing a better job of messaging our value and utility”
o “ldon't think we need to spend anything more in marketing”

~45% of the residential customers are in the new pricing and packaging launched in late 2024

Other key product and services updates:
o Saw much stronger than expected attach w/ Invincible WiFi launched in February, which created
short-term supply constraints
= The product adds battery backup and a 5G failover connection, materially increasing utility during
outages or disruptions
o By year-end 2026, about 50% of the Spectrum network is expected to be upgraded to symmetrical and
multi-gig service, with significant work on the remaining also in process

14



o The Co deployed new Al tools now used by our service agents, driving higher customer satisfaction
and reducing call times with higher job satisfaction for our employees as well

e Mgmt remains focused on returning to broadband ARPU growth, BUT in 2026, it “could go either way” in
terms of it turning positive, depending on offer tuning, balancing competitiveness, and external conditions

The Cox Deal Is On Track & Charter Raised Synergies Targets, While Remaining Confident In The Customer
Economics

e The Cox deal close is still set for the summer...all approvals are in hand except California
o  WI/in a “couple of months” of closing, the Co will launch the Spectrum brand and pricing and packaging within
the legacy Cox footprint
o The Co is going to enter into Cox’s footprint with a “big bang”...“l think we're going to make a splash because
we're new”, then will need to back that up with service

e Mgmt raised the run-rate opex synergies guidance from $500mn to “at least” $800mn
o The uplift reflects better visibility into procurement synergies including programming, and more visibility into
financials and what CHTR can achieve with Cox’s cost structure
o Mgmt also suggested there is still potential upside to that new target

e These new estimates also do not include the benefits of applying Charter's operating strategy to create
revenue and operating cost synergies over time, or CapEx savings
o “We believe those operating synergies will also be significant”

e Even though Cox has higher bband ARPU which will be coming down standalone, “customer” ARPU and
EBITDA margin is not that different: “Higher sales of broadband... lower churn of broadband...significantly higher
attach rate for mobile and video... preserves your overall customer margin... and more operating and CapEx cost
synergies along the way allow you to fund that growth”

o There is also incremental upside from field sales, stores, service model changes, and highly complementary
B2B capabilities

CapEx Is Near Peak Levels...& Will Drive $28/Shr+ Of Incremental FCF Using Today’s Share Count

e Q1 capex was $2.9bn, up $456mn yly, driven by timing of network evolution spend and higher CPE tied to
WiFi 7 / Invincible WiFi

e Maintained 2026 capex guidance at ~$11.4bn, with spend thereafter expected to meaningfully decline
o The Co still expects to hit a normalized capx level in 2028

e Mgmt highlights that the capx reduction from ~$11.7bn in 2025 to < $8bn in 2028 is worth more than $28/shr
of incremental FCF based on today's share count
o “If we take consensus 2026 free cash flow and substitute our expected 2028 CapEx for 2026 CapEXx,
our current stock price would imply a free cash flow multiple of only about 3.8 times, and a free cash
flow yield of over 25%.

e $963mn of buybacks were completed in Q1 while leverage targets remains the same
o Mgmt reiterated leverage targets post transactions (the low end of the 3.5- 3.75x leverage range within 3
years of deal close) and will continue ongoing capital returns to shareholders despite the deleveraging

Quick Update On Financial Reporting Post The Deal
o Post-deal close, results will reflect a full gtr for Legacy Charter + a stub period for Legacy Cox
o The Co will report similar customers, PSU and revenue data for both legacy entities for several gtrs to enable
investors to track individual company performance
e CHTR will not break-out expenses or capx by legacy entities

o Will continue to report transition expense and capital related to the integration and will provide updates on
certain items, including estimates for the synergies realized
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o At close, the outstanding share count will increase as they will issue the equivalent of just over 46mn CHTR
shares to Cox Enterprises
o Comprised of common and preferred partnership units, partly offset by net Charter share reduction of ~ 6.8mn
shares associated with the Liberty Broadband transaction

e That 6.8mn figure is lower now than when the Co annc’d the Liberty Broadband transaction, due to their
ongoing share repurchases from Liberty Broadband
o Ifthey had closed on March 31st, the standalone share count at close on a “as converted as exchanged
basis” would have been ~179mn

*To return to the top of the report CLICK HERE*

5) This Week’s “Al Need To Knows” ...One Of Which Is iQiyi Expecting Al To Create The BULK Of
Its Films & Shows In 5 Years!

The biggest Al updates this week were widespread across the ecosystem. OpenAl and DeepSeek are releasing models
that can more independently handle tasks like coding, research, and data analysis, while Google, Amazon, and Meta are
building out the infrastructure to support them, including new TPUs, expanded Trainium capacity, and large-scale
Graviton deployments. At the same time, Big Tech is doubling down on Anthropic, with Google and Amazon committing
tens of billions to expand their partnerships.

Al is also becoming more embedded in day-to-day work and content creation. Tools like Delivery Hero’s coding agent and
Adobe’s marketing products are taking on tasks that previously required significant human effort, while iQiyi is launching
an Al filmmaking platform and shifting toward a model where creators produce and monetize Al-generated films directly.
In music, the volume of Al-generated tracks is rising quickly BUT consumption remains low.

Also, more regulatory US- China Al tensions emerged this week. See below for details on what we viewed as the most
important Al developments this week.

Key Model Updates This Week From OpenAl And DeepSeek

e OpenAlreleases GPT 5.5, which is its “smartest and most intuitive to use model” yet (link)

o Available in two variants - GPT-5.5 and GPT-5.5 Pro: The standard version serves as the versatile flagship
for general intelligence tasks, while the Pro model is built for more demanding work such as legal research,
data science, and advanced business analytics where accuracy is paramount

o The model “understands what you’re trying to do faster and can carry more of the work itself’: Excels
at writing and debugging code, researching online, analyzing data, creating documents and spreadsheets,
operating software, and moving across tools until a task is finished

=  “You can give GPT-5.5 a messy, multi-part task and trust it to plan, use tools, check its work, navigate
through ambiguity, and keep going”

= “Especially strong” gains in areas where progress depends on reasoning across context and
taking action over time, like agentic coding, computer use, knowledge work, and early scientific
research

= GPT-5.5 delivers this step-up in intelligence w/out compromising on speed: GPT-5.5 matches
GPT-5.4 per-token latency in real-world serving, while performing at a much higher level of
intelligence

o GPT 5.5 was released w/ the Co’s “strongest set of safeguards to date”, designed to reduce misuse
while preserving access for beneficial work

o BUT to flag...GPT-5.5 is significantly more expensive than GPT-5.4: Those using the model through an
API will pay $5 per million input tokens and $30 per million output tokens, a 2x increase from GPT-5.4

o It will only be available to paying subscribers, including ChatGPT Plus, Pro, Business, and Enterprise
users, with GPT-5.5 Pro access starting at the Pro tier and upwards

o OpenAl’s new model rollouts have been back-to-back: OpenAl released its last model only last month,
with a previous release in December and, before that, November

e DeepSeek launches new-generation V4 models (link/link): This is the 1st new-generation model that DeepSeek
released since its R1 model became a global sensation in Jan 2025
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https://openai.com/index/introducing-gpt-5-5/
https://www.theinformation.com/briefings/deepseek-launches-new-generation-v4-models?rc=iaced8
https://techcrunch.com/2026/04/24/deepseek-previews-new-ai-model-that-closes-the-gap-with-frontier-models/

o The Co annc’d two new models, DeepSeek-V4-Pro, a large-size model w/ 1.6 trillion parameters, and
the smaller V4-Flash
o Similar to DeepSeek’s previous model releases, the latest upgrades are open-source, allowing
developers to download the code, run it locally and modify it in most cases
o Both V4 Flash and V4 Pro support text only, unlike many of its closed-source peers, which offer support for
understanding and generating audio, video, and images
o Both models are also more efficient and performant than DeepSeek V3.2 due to architectural
improvements, and have almost “closed the gap” with current leading models, both open and closed, on
reasoning benchmarks
o On pricing, DeepSeek V4 is much more affordable than any frontier model available today
= The smaller V4 Flash model costs $0.14 per million input tokens and $0.28 per million output
tokens, undercutting GPT-5.4 Nano, Gemini 3.1 Flash, GPT-5.4 Mini, and Claude Haiku 4.5
= The larger V4 Pro model costs $0.145 per million input tokens and $3.48 per million output tokens,
also undercutting Gemini 3.1 Pro, GPT-5.5, Claude Opus 4.7, and GPT-5.4

-> Separately, but related, Tencent and Alibaba are reportedly in talks to invest in DeepSeek as part of its first ever
funding round at a valn $20bn+; The talks are still underway and both the valn and the amount of capital to be raised
could still change (link)

Big Tech’s Big Investments In Anthropic This Week...

e Google plans to invest up to $40bn in Anthropic (link/link)
o Committing to invest $10bn now in cash at a $350bn valn (the same amount it was valued at in a funding
round in Feb, not including the recent money raised)
o Will invest another $30bn if Anthropic hits performance targets

e Anthropic and Amazon also expand their partnership (link)
o Amazon will invest $5bn in Anthropic today and up to an addt’l $20bn in the future tied to certain
commercial milestones
= This is in addition to the $8bn Amazon previously invested in Anthropic
o Anthropic committed to spending $100bn+ over the next 10 yrs on AWS technologies
= This encompasses current and future generations of Trainium (Amazon’s custom silicon) and tens of
millions of Graviton cores (Amazon’s widely-adopted CPU chip)
o Anthropic will secure up to 5 gwgigawatts of capacity to train and power its advanced Al models
= A portion of which will include significant Trainium3 capacity expected to come online this yr
o Overall, the commitment includes Trainium2, Trainium3, Trainium4, and the ability to purchase future
generations of Trainium as they become available

Al Infrastructure Continues To Scale To Meet The Demands Of The Agentic Era

e Google introduces two new TPUs designed for the “agentic era”...its eighth-generation TPU 8t (training) and
TPU 8i (inference) (link/link)

o This is the first time the Co has split its TPU line into two distinct chips optimized for separate workloads

o A step up from previous generations: Up to 3x faster Al model training, 80% better performance per dollar,
and the ability to get Tmn+ TPUs to work together in a single cluster

o Google is using these chips to supplement the Nvidia-based systems it offers in its infrastructure and
it NOT just flat-out replacing Nvidia

= Infact, Google Cloud will have Nvidia’s latest chip, Vera Rubin, available later this year (link)

-> Also worth flagging on the Google Cloud front, Google annc’d this week that processing capacity has incr’d to over
16bn tokens per minute via direct APl use by customers, up from 10bn last gtr, as the shift toward agentic enterprise use
continues to accelerate (link)

e Meta has signed an agreement to deploy AWS Graviton processors at scale (link)
o The deployment starts with tens of millions of Graviton cores, with the flexibility to expand as Meta's Al
capabilities grow
o The chips will power various workloads at Meta, including supporting the Co’s Al efforts: That work
requires infrastructure that can handle billions of interactions while coordinating complex, multi-step agent
workflows, which is “exactly the kind of CPU-intensive work Graviton is designed for”
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https://www.aboutamazon.com/news/aws/meta-aws-graviton-ai-partnership

Al Is Continuing To Become A Bigger Part of How Work Gets Done

o Delivery Hero unveiled Herogen, an autonomous software delivery agent that unlocks 130-person
engineering output (link)
o Builtin-house, Herogen is already delivering an annual coding output equivalent to 130 senior engineers (or
an est’d 250k hrs of manual coding annually), and its capacity is expanding rapidly
o How does it work?
= Product and engineering teams assign tasks in natural language and Herogen then writes, tests, and
iterates on the code, before submitting the result as a proposal
= A “council of agents” (built on a number of leading LLMs from different providers) reviews the code
from various perspectives before a human does a final check
o Herogen operates autonomously, unlike previous generations of Al coding assistants that require constant
manual oversight and revisions
o Currently, Herogen demonstrates an 85% success rate, measured as the ratio b/w merged and rejected
pull requests
= The “vast majority” of tasks require zero or one interaction with the human in the loop, with built-in
safeguards enabling intervention when needed
o Although currently adopted by only 18% of the company’s developers, Herogen is already
responsible for 9% of all code change requests across Delivery Hero
= The Co plans to continue expanding Herogen’s reach, with a goal of having it handle 20% of all code
change requests by yr end
o Herogen is “a tool for job evolution, not job elimination”: It “changes how our engineers spend their
days, but it does not move them away from their craft...as the software engineering profession changes,
Herogen enables engineers to have more impact in a shorter time than ever before”

e Adobe launched a suite of Al products to help corporate customers automate and personalize digital mkting
functions (link)
o CX Enterprise is an Al agent-based platform that can be used to help bizs boost areas like customer
engagement, sales and loyalty
o CX Enterprise Coworker is an Al-based solution designed to help organizations manage and orchestrate
customer experiences more efficiently
= Designed to monitor signals, recommend actions, and execute cross-channel experiences based on
established organizational goals
=  Will be generally available in the coming months
o Teaming up w/ 30+ Al platforms and other Cos to set up the broadest agentic Al ecosystem in the
industry, per Adobe
= Includes Amazon Web Svs, Microsoft, Anthropic, OpenAl and Nvidia, allowing customers to use Al
agents across those Cos platforms for digital mkting tasks
o Comes after Anthropic released Claude Design last week

Al Expands Across Content & Music Creation As Volume Rises, Though Al Music Consumption Is Still Minimal

¢ China’s iQiyi now expects Al to create the bulk of its films and shows in 5 years (link/link/link/link): The Co is
pivoting to an Al-first, creator-led platform model...it includes:
o A move from a centralized platform to a creator marketplace...converting iQiyi’s video app and
website into more of a social media destination that hosts mainly Al-generated content
= Creators will decide independently what to produce, fund projects themselves, and upload finished
works to compete directly for audience attention; Rev will be tied to actual performance, w/ no
stated ceiling
= iQiyi will focus on providing the technology stack, distribution system, and basic governance rules,
while stepping back from most editorial decisions
o The debut of the Nadou Pro suite, iQiyi's Al-native production platform that can handle almost every
aspect of filmmaking
= |ntegrates ~70 Al agents, covering scriptwriting, directing, visual design, editing, and more, into a
unified workflow that resolves key AIGC challenges like character and scene consistency while
enabling creators to produce film-grade content with improved efficiency
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= Creators using Nadou Pro can license from iQiyi's IP library, collaborate with affiliated talent, and
draw on a shared digital asset library of virtual sets, props, and Al-rendered characters, with direct
access to iQiyi's distribution and monetization systems
= Rev sharing is linked to performance, and iQiyi is offering a 20% subsidy for Al-generated mid-form
series through yr-end 2026
o The Co expects Al to create the bulk of its films and shows in 5 yrs
=  Starting w/ debut slate of 16 Nadou-produced films spanning sci-fi and anime + aiming to release a
commercially successful Al-generated film as soon as this summer
o The Co will still maintain investment in professionally produced content, but will reallocate a portion
of its capital to bolster its Al svs, and will pay Al content creators an addtl cut of advertising and
membership fees
o There will also be an Al actor “database” which was met with significant industry backlash...
= The database is designed to connect filmmakers with actors willing to have their likeness used in Al-
generated content
* iQiyi addressed the controversy... “we are not currently licensing the likeness of actors.
Rather, we are enabling Al creators and actors to more quickly establish connections through Nadou
Pro," said iQlYl SVP Liu Wenfeng
= The platform stressed that "the performers agreeing to join only means they have willingness
to cooperate on Al film and television projects; Whether they would participate in a specific
project or play a particular role would still require separate negotiations and authorization

China’s Netflix Faces Revenue Retreat

Baidu-owned streamer revenue is forecast to decline 13% amid short-
video rivalry
Revenue growth

20%
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MNote: 10 sales based on consensus estimates.
Source: Bloomberg

Al-generated music tracks now account for 44% of new uploads on Deezer, BUT listener demand remains
negligible, and most of the content is found to be fraudulent (link/link/link)
o Nearly 75k Al-tracks are uploaded every day, which amounts to 2mn+ Al-generated tracks uploaded
per month
= Deezer reported receiving around 60k Al tracks per day in January, up from 50k in November, 30k in
September, and just 10k in January 2025, when it first launched its Al-music detection tool
o BUT consumption of Al-generated music on the platform is still very low, between 1-3% of the total
streams
o ALSO, a majority (85%) of these streams are detected as fraudulent and are demonetized by Deezer
o For context... Deezer has had its Al detection tool in place since the beginning of 2025, and more than
13.4mn Al-generated tracks were detected and tagged on the platform that yr
o How are other music streaming svs dealing with the explosion of Al tracks?
= Spotify announced new policies around slop, impersonation, and disclosing whether Al was used to
create the music
= Apple Music is asking artists and record labels to label songs made with Al
= Bandcamp has banned Al music altogether
= Qobuz has started automatically detecting and labeling Al music
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https://newsroom-deezer.com/2026/04/ai-generated-tracks-represent-44-of-new-uploaded-music/
https://techcrunch.com/2026/04/20/deezer-says-44-of-songs-uploaded-to-its-platform-daily-are-ai-generated/
https://www.theverge.com/entertainment/915027/deezer-ai-music-daily-uploads

US-China Al Tensions Rise As Both Sides Restrict Tech and Investment

e The Trump administration published a memo accusing China of “industrial-scale” theft of Al technology and
said it will crack down on the “exploiting” of Al models made in the US (link/link)

o “The US govt has information indicating that foreign entities, principally based in China, are engaged
in deliberate, industrial-scale campaigns to distill US frontier Al systems,” Michael Kratsios, director of
the White House Office of Science and Technology Policy, wrote in a memo

= Chinese campaigns were “leveraging tens of thousands of proxy accounts to evade detection and
using jailbreaking techniques to expose proprietary information”

o To address the threat, the Trump Administration will...

= Share information with US Al Cos concerning attempts by foreign actors to conduct unauthorized,
industrial-scale distillation, including the tactics employed and actors involved

= Enable the private sector to better coordinate against such attacks

=  Work together with private industry to develop best practices to identify, mitigate, and remediate
industrial-scale distillation activities and build strong defenses against such activities.

= Explore a range of measures to hold foreign actors accountable for industrial-scale distillation
campaigns

o Chinaresponded by calling the accusations “pure slander” and said it opposed “the unjustified
suppression of Chinese companies by the US”: “China has always been committed to promoting scientific
and technological progress through co-operation and healthy competition. China attaches great importance to
the protection of intellectual property rights,” said a Chinese the embassy spokesperson

¢ On the other hand...Chinese regulators are planning to restrict technology firms from accepting US capital
without govt approval (link)

o What has been conveyed? Agencies including the National Development and Reform Commission have told
several private firms in recent weeks they should reject capital of US origin in funding rounds unless explicitly
approved, according to people familiar with the matter

= Moonshot Al, which is considering an IPO, was reportedly among those that got the guidance, along
w/ fellow Chinese startup StepFun

= Regulators have also reportedly decided on similar restrictions for ByteDance, as they don’t want the
Co to approve secondary share sales to US investors without govt approval

o The move stems from the $2bn acq of Manus by Meta earlier this year, which triggered a Beijing
probe into illegal foreign investment and tech exports after its December announcement (link)

= The deal was first seen as a model for startups with global aspirations, but critics now argue it gave
valuable Al technology to a geopolitical rival

*To return to the top of the report CLICK HERE*

6) Al Coding Is Democratizing App Creation...But Will Quality Control Become A Bigger Issue?

With Al coding capabilities reaching new highs, it is making it easier and less expensive for people to create their own
apps, and we saw this play out in data from Appfigures this week, which shows that worldwide app releases surged in Q1
2026 (after a step up in 2025), with growth significantly outpacing prior quarters. This spike was especially pronounced on
Apple’s App Store, while Google Play also contributed to the broader upward trend.

As part of this, the composition of new apps is also evolving. While mobile games continue to dominate overall release
volumes, categories like productivity, utilities, and lifestyle are climbing the ranks.

But this explosion of new apps could also create more challenges with quality control. On April 13, Apple removed
Freecash from the App Store following concerns around data practices and misleading incentives, with similar
enforcement on April 15t on Google’s Play Store. As app creation becomes more accessible, platforms may face
increasing pressure to implement tighter oversight. Based on data from February this year, despite the surge in new app
releases in 2025, the total number of apps on the App Store actually slightly declined from 2.475mn to 2.42mn, indicating
that a high number of apps were removed or “cleaned up” (link).

See more details below on the data we found most important on this theme...

o Worldwide app releases in Q1 were up +60% y/y (accelerating from +41% yly in Q4:25 & +43% yly in Q3:25)
across both the App and Google Play Stores, per Appfigures (link)
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https://whitehouse.gov/wp-content/uploads/2026/04/NSTM-4.pdf
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https://www.bloomberg.com/news/articles/2026-04-24/china-to-curb-us-investment-in-tech-companies-after-meta-deal?sref=O1b39pwx
https://www.bloomberg.com/news/articles/2026-01-23/china-deepens-review-of-meta-s-landmark-2-billion-manus-buyout?sref=O1b39pwx
https://www.businessofapps.com/data/app-stores/#:%7E:text=Data%20Points:%203866-,Apps%20&%20Games%20in%20the%20Apple%20App%20Store,decline%20on%20the%20previous%20year
https://techcrunch.com/2026/04/18/the-app-store-is-booming-again-and-ai-may-be-why/

o InQ1, app releases on the App Store were up +80% y/y alone
o In the month of April so far...the total # of app releases is up +104% across both stores’ y/y, and up +89% y/y
oniOS

Global Mobile App and Game Releases' by Quarter

Q12024 - Q12026 » App Store
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' Represents all app releases. including those that are no longer active Source: Appfigures Intelligence

Source: TechCrunch
-> [ ooking back to 2025, Appfigures data showed that the number of apps released to the App Store that yr rose +24%

y/y which was a strong step up vs the growth rate over the prior 7 yrs (but a far cry from peak levels in 2016)...see chart
below (link)

Developers Are Back At It!

Number of Apps & Games Released to the App Store
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Source: Appfigures

¢ In Q1, there was also a shift in the categories of new apps...Mobile games still account for most of the new
app releases worldwide, as they have in prior years
o BUT... “productivity” apps have moved into the top 5 this year
= The “utilities” category has also moved up to #2 from #4
= “Lifestyle” apps are now #3, up from #5

Top Categories for Mobile Releases Worldwide
1Q24 to 1Q26 « Apple App Store and Google Play

Rank Q1 2024 Q1 2025 Q1 2026
1 Games Games Games
2 Utilities Business Utilities
3 Business Education Lifestyle
4 Education Utilities Productivity
5 Tools Lifestyle Heath & Fitness
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Source: TechCrunch

-> To note from last week, Freecash, a data-harvesting app marketed heavily on TikTok, surged to the top of the App
store charts (peaking at #2 in the US) after downloads jumped from ~876K in Oct 2025 to 5.5mn in Jan 2026 and nearly
~6mn in Feb 2026; Despite claims of paying users for simple activities, it primarily incentivized game installs while
collecting highly sensitive personal data, according to Malwarebytes; The app also allegedly used deceptive marketing
and may have bypassed prior bans by reappearing under a different developer account; Following scrutiny, Apple
removed it on Apr 13 from the App Store, and Google later pulled it from Google Play on Apr 15t (link)

*To return to the top of the report CLICK HERE*

7) Humanoid Robots Win The Gold, Silver & Bronze Metals!

What also caught our attention this week was that a humanoid robot took the world record for a half marathon that was
held in Beijing this past weekend, which is a major milestone and reflects strong advances over the last year in terms of
structural reliability and cooling of the technology. See below for key needs to knows from this development:
(link/link)...YT Video Clip

¢ The winning robot was a “Lightening” model developed by Chinese smartphone brand called Honor and ran
the race autonomously

o Despite crashing into a railing near the end of the race and having to be picked up, Lightening finished the
half-marathon in 50 min and 26 secs, which is faster than the half-marathon world record set by Jacob
Kiplimo from Uganda last month (57 min and 20 secs)

o Inlast year’s Beijing half-marathon race, the fastest robot finished in 2 hours and 40 min, so this was a big
leap forward

e The 2nd and 3" place winners were also Honor robots
o There were over 100 robots that competed in this race (60% were remote controlled during the run vs
autonomous)
o Last year, only 6 of the 21 robots completed and passed the finish line

Source: Wired

-> Separately but related, this update also follows a crazy viral video last week of humanoid robots’ martial arts
performance (Quick Clip)

Overall, China remains at the forefront of the robotics industry and as per the impressive Stanford University’s 2026 Al
Index Report that we delved into in last week’s edition, in 2024, China accounted for 54% of industrial robots installed
globally, up from 51.1% in 2023. But adoption has been measured. Global y/y growth of industrial robots was flat, and
several major markets, including the United States, Germany, and Italy saw declines. Taiwan was an exception, recording
the highest y/y growth at 33%. Also, capabilities across use cases are still limited in certain areas. While robots excel in
controlled environments, they succeeded in only 12% of household tasks based on Stanford’s data. So overall, we
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https://www.instagram.com/reel/DU4agVJDobg/

continue to see a strong future for robotics, and major advances technologically are underway, but the industry is still at
the infancy of the growth curve, and China is at the forefront (for reference, Stanford’s full report can be accessed HERE).

-> Separately but related to humanoids, Tesla’s first large-scale Optimus factory will begin shortly in Q2 (see image
below). Tesla’s existing Fremont facility will replace the Model S and Model X production in Q2:26 and instead be
producing 1mn Optimus robots. They are also preparing a Gigafactory Texas for the second-generation line of the robots,
which is being designed for long-term annual production capacity of 10mn robots (link)

: oo, 7
Source: Tesla Earnings Slides

*To return to the top of the report CLICK HERE*

8) Grab Bag: DT/TMUS Combo? / Tesla Paid Robotaxi Miles Nearly 2x / MSFT’s Game Pass Gets
Cheaper

o Deutsche Telekom AG is reportedly discussing a potential combination with T-Mobile US (link)
o Background: DT already holds a ~53% stake in TMUS
= A holding Co would reportedly be created that would make a stock bid for both Cos shares, per
sources
o The new Co would have a single corporate layer that would control DT and TMUS’s operations and be
jointly owned by current investors
= The combined entity may seek a listing on a US and a major European exchange, though the details
are still being worked out
o The transaction would be complex and faces significant obstacles, including the need for political
support in Berlin and Washington
= The German govt and state-owned lender KfW own a combined stake of ~28% in DT, making them
the top two shareholders and giving them major sway in any deal
= US Congressman Jim Jordan, chairman of the House Judiciary Committee, said that the US
govt would look at the details of any deal: “A foreign company taking over T-Mobile will get our
staff’s attention”
o Citigroup analysts said they don’t immediately see obvious benefits for TMUS shareholders
= ltraises the question as to whether DT would be willing to pay a significant premium to consolidate
ownership
= “Especially since DT could argue its non-US operations are already undervalued within the DT share
price,” the analysts wrote

-> In reaction to the news, T-Mobile fell -1.5% and Deutsche Telekom shares fell -4.9% in Frankfurt

e Key callouts from Tesla’s Q1 earnings about AVs (link)
o In Q1, paid robotaxi miles nearly doubled sequentially
= Once in production, they expect that Cybercab will begin to replace the existing Model Y fleet
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= [t will be the largest volume vehicle in the fleet “over time”
o The Co began moving its fully self-driving (FSD) cars (but supervised) to subscription-only
= Adoption & penetration both cont’'d to grow, with record net new subscriptions in Q1
= A “major focus” is increasing awareness of the safety and convenience provided by FSD as “we
evolve our sales strategy to position FSD” as the product
o The Co received approval to deploy FSD in the Netherlands in April, which clears the path for
potential approval in other EU countries
=  Continue to make progress on approval in China
o Version 14.3, which was launched in April, “was a major architectural update”, and they have a whole
pipeline of major improvements
= There's a version 15 coming “hopefully by the end of this year, but certainly by early next year”
= |t will be a complete “overhaul of the software architecture”
= The Co is working on “automating digital workloads, building an intelligence layer that will
complement the real-world Al we have built to operate vehicles and humanoid robots”
o Hardware 3 does not have the capability to achieve unsupervised FSD
= Relative to Hardware 4, it has only one eighth the memory bandwidth
= Memory bandwidth is one of the key elements needed for unsupervised FSD
o The version of Robotaxi “running in Austin, Dallas, Houston, etc.” are essentially 14.3 variants
= Will continue to expand based on the V 14.3 base “for a while”, until V 15 lands and “V 15 is going to
be a major upgrade”

N T

California SF Bay Area Safety Driver?
Texas Austin Ramping Unsupervised
Dallas Ramping Unsupervised
Houston Ramping Unsupervised
Arizona Phoenix Preparations Underway
Florida Miami Preparations Underway
Orlando Preparations Underway
Tampa Preparations Underway
Nevada Las Vegas Preparations Underway

Announced Near-Term Planned Robotaxi Coverage

Source: Tesla Earnings Slides

Microsoft lowers Game Pass prices and drops Call of Duty from “day-one offerings” (link/link/link)
o The Co’s subscription gaming svs is getting a price drop, just 6 months after getting its biggest price
increase
o The head of Xbox, Asha Sharma said on X that the “Game Pass had become too expensive”
= Game Pass Ultimate: Originally $19.99 - was raised to $29.99 in Oct. 2025 - then was lowered to
$22.99 this week
= PC Game Pass: Originally $11.99 - was raised to $16.49 in Oct. 2025 - then was lowered to
$13.99 this week
= The new prices start the next billing cycle
o Also ... titles in the “Call of Duty” franchise will no longer be part of the two subscriptions
immediately when they come out
= Instead, gamers can purchase CoD at launch or choose to wait until the following holiday season,
playing older versions in the meantime

*To return to the top of the report CLICK HERE*
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Stock Market Check
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Market Changes the Past Week

Benchmark Abs. Value W,/ W Change
S&P 500 7,165 0.5%
WASDAQ 24,837 1.5%

Dow Jones 40,231 (0.4%)
Gold 54,731 (3.0%)
WTI Crude S04.74 14.7%
10-Year Treasury Yield 4.10% (14.8) bps
Bitcoin S 7,970 -

Ether £2.313 (5.0%)

LionTree TMT Universe Performance (~220 stocks)

Best-Performing Stocks +

Worst-Performing Stocks —

Skillz Inc. 101.8%  Allbirds Inc. (34.3%)
AFRM Holdings PLC ADER 40.3%  Charter Communications Inc (24.68)
Advanced Micro Devices Inc 24.4%  Lucky Strike Entertainment (20.2%)
Intel Corp 19.3%  GogolInc (18.2%)
Mobileye 18.2%  CourseraInc. (17.6%)
iHeartMedia, Inc. 11.7%  Udemy Inc. (17.5%)
DigitalOcean Holdings Inc 11.2%  iQIY¥I Inc. (16.7%)
Clover Health 10.5%  Vivid Seats Inc (15.7%)
QUALCOMM Inc o.4%  AMC Ent. (14.5%)
Penn National Gaming 7.0%  Jumia Technologies AG (12.6%)
Best-Performing Worst-Performing

Sub-Industries - Sub-Industries B
Semis 6.0%  Entertainment Facilities/Theme P (13.3%)
Cybersecurity Seftware 3.9%  Space (11.8%)
e-Commerce 4.8%  Pay-TV / Broadband (10.6%)
Ad Tech 3.7%  Satellite Communications (7.4%)
Consumer Retail 1.5% EdTech (4.8%)
European Telco 0.7%  European Media (4.6%)
Broadcast TV 0.6%  US Media/Video (4.1%)
Sports & Sports Betting 0.2%  Employment Markeiplace (4.1%)
Internet/ Advertising 0.1%  Application Software (4.1%)
Hardware/Handsets 0.1%  China Internet / Tech (4.0%)

This Week’s Otl

Advertising/Ad Agencies/Ad Tech

or Cura
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SiriusXM annc’d a deal w/ Alphabet’s YouTube to sell YouTube audio ads exclusively in the US. The move
supports YouTube’s push to monetize its growing podcast and music listening base beyond video ads.
Advertisers can buy podcast, music and talk audio inventory via SiriusXM Media, alongside SiriusXM, Pandora
and other streaming svs. (Reuters)

Midterm spending for the 2026 cycle is on track to top $10bn, per Kinetiq cos The $10 Billion Midterm,
sitting 8% below the 2024 presidential cycle ($11. 2bn) and 16% above the 2022 midterms ($8.9bn).
Broadcast leads ad outlays w/ 46.2% of spend, while streaming captures ~25%. (Cynopsis)

Artificial Intelligence/Machine Learning

SpaceX annc’d a deal granting it the right to buy Al coding startup Cursor later this yr for $60bn, or pay
$10bn for joint work. Cursor, built by Anysphere, has raised $3bn+. The partnership combines Cursor’s coding
tech w/ SpaceX'’s Al compute as Elon Musk pushes the Co toward becoming an Al-focused biz ahead of a
planned IPO. (Yahoo Finance)

Robinhood Ventures Fund | (RVI) annc’d a ~$75mn investment in OpenAl, buying common stock on Apr.
17. The move marks one of RVI's largest bets and supports its mission to broaden retail access to private mkts.
RVI, a NYSE-listed closed-end fund launched in Mar., offers exposure to late-stage private cos w/ no
accreditation, minimums, or performance fees. (Robinhood)

Wall Street law firm Sullivan & Cromwell said an Al-assisted court filing in the Prince Group case
contained errors from hallucinations. Inaccurate citations misquoted US bankruptcy code and cases. The Co
apologised to a New York judge, said Al policies weren’t followed, filed corrections, and said lawyers must ensure
accuracy. (The Guardian)

Anthropic plans to provide European banks access to its Mythos Al model soon, after initial rollout to
U.S. banks, according to sources. The move comes amid regulator warnings that the tech poses cybersecurity
risks to banks’ legacy systems. Rollout checks may mean access in days or weeks. (Reuters)

OpenAl annc’d a Codex for Mac feature called Chronicle that expands memory by using recent on-screen
context. The tool helps Codex understand references like “this” or “that,” learning workflows over time. (9to5Mac)

GitHub annc’d changes to Copilot plans for individuals to ensure service reliability. New signups for Pro,
Pro+, and Student are paused, while Free stays open and upgrades cont’d. Usage limits are tighter, w/ Pro+
offering >5x Pro, plus warnings and tracking coming. Opus models are removed from Pro, w/ Opus 4.7 staying on
Pro+ and earlier versions being retired. (GitHub)

The National Security Agency is using Anthropic’s latest Al model, Mythos Preview, despite the Defense
Department having blacklisted the Co as a supply-chain risk, according to two sources. The move
highlights tensions w/in the Pentagon, which oversees NSA, as cybersecurity demands appear to outweigh
internal disputes over the Al biz and vendor trust, Axios reported. (Axios)

Audio/Music/Podcast

Texas AG Ken Paxton annc’d an investigation into major music streaming platforms, incl. Spotify, Apple
Music, Pandora, Amazon Music and YouTube Music, over alleged payola. The probe examines whether
undisclosed payments were accepted to boost playlists or recommendations, distorting competition and
misleading users. (Texas Attorney General’s Office)
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TV Tech reports video podcasting is surging as podcasts hit record reach. Edison Research says 58% of
Americans 12+ listened in Feb. 2026 (~167mn people), the highest yet. While listening leads, video adoption is
rising: 80% of adults both watch and listen. (TV Technology)

TheWrap reports that iHeartMedia is in talks to merge with SiriusXM in a deal being facilitated by Irving
Azoff, though discussions are ongoing and there is no guarantee an agreement will be reached. If it
happens, it would combine the largest U.S. radio broadcaster with SiriusXM’s satellite and streaming business,
creating a much bigger audio and podcast platform. (The Wrap)

Broadcast/Cable Networks

Nexstar CEO Perry Sook blasted DirecTV for opposing the $6. 2bn Tegna merger after a federal judge
blocked it. He argued claims that Nexstar would be a broadcast behemoth ignore competition from far larger tech
cos and accused DirecTV, linked to 83% of recent retrans blackouts, of political tactics. Sook warned local TV
faces consolidation, w/ two or three cos likely surviving. (Deadline Hollywood)

Cable/Pay-TV/Wireless

T-Mobile US annc’d its Board approved a $3. 6bn increase to the 2026 shareholder return program, taking
total authorization to $18.2bn through Dec. 31, 2026. The program includes share repurchases and cash
dividends, such as $1.02 per share paid Mar. 12 and another scheduled Jun. 11. (Investing.com)

Major wireless cos AT&T, Verizon and T-Mobile may avoid paying FCC fines over yrs of selling sensitive
user location data. Proposed $196mn penalties face court delays as carriers argue fines require jury trials, aided
by recent rulings weakening regulatory authority. Even if upheld, FCC plans to make fines nonbinding until court
action, likely letting cos off the hook. (Techdirt)

Telia Co said Q1 was a strong start to 2026, reporting 2. 1% growth in svs rev on a like-for-like basis,
driven by solid trends in Sweden and Lithuania. Adj EBITDA rose 4.0% like-for-like as rev expanded across
most mkts and operating costs declined. CEO Patrik Hofbauer said headcount fell 5% in the quarter, cutting opex

by 2%. (Telecompaper)

Rogers Communications reported Q1 2026 results showing total svs rev of CAD 4. 9bn, up 10%, while adj
EBITDA rose 5% to CAD 2.4bn. Total rev reached CAD 5.48bn, driven by wireless at CAD 2.59bn, cable at CAD
1.95bn, and media at CAD 988mn. Free cash flow increased 32% to CAD 0.2bn during the quarter.

(Telecompaper)

Orange raised its outlook for annual EBITDA after leases growth to above 3%, up from ~3%, aided by a
one-time fibre financing boost in France in Q1. In the first three months of the yr, EBITDA after leases climbed
4.9% to €2.601bn, while rev increased 1.9% to €10.095bn, reflecting steady operating performance.

(Telecompaper)

America Movil reported a strong start to 2026, adding 3mn+ postpaid customers and ~600,000 fixed
broadband subs. Rev rose 2.1% YoY to MXN 237bn, while EBITDA climbed 3.8% to MXN 95bn. Excluding
forex, rev jumped 6.1%, w/ svs rev up 4.6% and equipment rev up 11.3%. (Telecompaper)

Tele2 reported 3% YoY growth in turnover in Q1 2026, citing success in offering the right product at the
right time. Underlying EBITDAaL increased 11%, driven by strict cost control and higher end-user svs rev
growth. Net profit from total operations was boosted by a SEK 5.1bn capital gain from the transaction to create
the Baltic tower Co. (Telecompaper)
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Omdia said global telecom connectivity rev rose 4% YoY to $1. 3tn in 2025, w/ Q4 mkts reaching $333bn, up
5%. 5G surpassed 3bn connections, growing 34% YoY, led by Asia at 69%, though 4G remains larger at 8.3bn.
Fixed broadband hit 1.6bn, w/ FTTx at ~1.169bn. India topped 5G FWA. (Omdia)

Capital Market Updates

Oracle’s ~$300bn Al data-center megadeal w/ OpenAl is straining Wall Street lending as banks hit
exposure limits, clogging balance sheets and slowing new projects. JPMorgan and peers struggled to
syndicate billions in construction loans in TX and WI, prompting some developers to switch tenants. (MSN)

US IPO activity remains weak as >150 execs surveyed by Bloomberg Intelligence say fear of post-IPO
lawsuits and regulatory red tape deter listings. Class actions ranked the top concern, ahead of process
complexity and disclosure burdens, contributing to a ~50% drop in US public Cos since 1996. Executives also
cited short-term mkts pressure and ample private capital as pushing tech and other biz to stay private. (Yahoo
Finance)

Global M&A value rebounded after an Iran war slump, as cos pushed ahead w/ large deals despite
volatility. Weekly deal value fell to ~$39bn in early Mar. but averaged ~$117bn in the four weeks from Mar. 15,
led by Pershing Square’s $68bn UMG bid and McCormick’s $45bn Unilever food merger. (Reuters)

Blackstone-backed Liftoff filed for a US IPO, moving closer to public mkts amid renewed listing optimism.
The mobile app marketing Co had earlier delayed plans after software stock volatility tied to genAl concerns.
Liftoff, formed via a 2021 merger w/ Vungle, posted a $23.1mn loss on $685.7mn rev for 2025 and plans to list on
Nasdaq as LFTO. (Reuters)

Cloud/DataCenters/IT Infrastructure

Welcome to Google Cloud Next '26 outlines Google Cloud’s push toward the “Agentic Enterprise,” annc’d
by CEO Thomas Kurian. Google highlighted Gemini Enterprise and a new Agent Platform to build, govern and
optimize Al agents, plus 8th-gen TPUs, Agentic Data Cloud, and Agentic Defense w/ Wiz. Co said ~75% of
customers use Al, models process 16bn tokens per min, and adoption is accelerating across mkts. (Google
Cloud)

Nokia reported solid Q1 2026 results, for the first quarter, w/ sales up 2% and comparable operating profit
54% higher yr on yr. The Co is benefiting from strong growth in IP and optical networks biz, helped by increased
focus on the data centre segment, and said it sees stronger growth ahead. (Telecompaper)

NPR reports data centers tied to Al are expanding rapidly across the U. S., bringing construction jobs, tax
rev and new rural investment. But rising energy use, water strain, noise and local opposition are turning
projects into flashpoints ahead of the midterms, unseating officials and pushing states to rethink incentives,
zoning and oversight as voters press leaders to rein in tech cos. (NPR)

Meta broke ground on an Al-optimized data center in Tulsa, its first in Oklahoma and 28th in the US. The
facility supports ~1,000 construction jobs and ~100 roles once live, represents a $1bn+ regional investment, and
includes $25mn for local infrastructure. The center is built for Al workloads, 100% clean energy matching, water-
efficient cooling, and community workforce and utility-bill support. (Meta)

Crypto/Blockchain/web3/NFTs

Polymarket, long-time leader in prediction market trading volume, has fallen behind its chief rival as it
struggles to reach US customers. A series of delays and its disruptive approach have triggered blowback from
customers and lawmakers, while operational stumbles have at times tested the patience of its biggest investor,
Intercontinental Exchange Inc., according to people familiar w/ the situation. (Bloomberg)
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e Prediction-mkts platform Polymarket is in talks to raise ~$400mn at a ~$15bn valuation incl new money,
per The Information. The round builds on a $600mn investment annc’d last month by Intercontinental Exchange,
part of a plan to invest up to $2bn. Polymarket seeks add’l strategic investors; total funding could reach $1bn as
event-based trading demand surges globally. (Reuters)

eCommerce/Social Commerce/Retail

¢ Retail Dive explains unified commerce as the next step beyond omnichannel, creating a single, real-time
foundation for orders, inventory, customer and product data across channels. The model reduces latency,
improves accuracy and supports Al-driven execution, not just insights. (Retail Dive)

e Sam’s Club annc’d a new 1-hour Express delivery tier to meet rising fast-shipping demand. After trials, the
svc rolled out to 600+ clubs on Apr. 2 and has completed ~65,000 deliveries. Members can choose 3-hour
Express or the new 1-hour option, priced at $10-$22 vs $5-$17. (Retail Dive)

e Target annc’d an exclusive, limited-time collab w/ Gen Z apparel Co Parke, debuting 60-items across
leisurewear, denim, accessories and Parke’s first swim. The Parke x Target line, priced $5-$55 in XS—4X,
hits Target.com and ~500 stores on Saturday. Target manufactures via its sourcing, betting swim, denim and
fleece as bestsellers. (Women’s Wear Daily)

e Lululemon annc’d former Nike exec Heidi O’Neill as new CEO, effective Sept. 8, as the athleisure Co
battles weak sales, rising competition and a proxy fight w/ founder Chip Wilson after a yr of poor
performance. Shares slid >5% after hours. O’Neill, ex-Nike, Levi Strauss, Hyatt and Spotify, said she’ll build on
the core biz and unlock growth in global mkts. (CNBC)

EdTech

 Duolingo annc’d it is offering free advanced language learning content at CEFR B2 level across nine
languages via web, iOS and Android. New features include Advanced Stories and DuoRadio to improve
reading and listening comprehension w/o translations. (TechCrunch)

Electric & Autonomous Vehicles

e Tesla reported Q1 results, beating EPS but missing rev as autos lagged. Adj EPS was $0.41 vs $0.37 est.,
while rev was $22.39bn vs $22.64bn. Auto rev rose 16% to $16.2bn and margins excluding credits improved to
19.2%. Shares initially rose but pared gains after the Co annc’d ~ $5bn higher 2026 capex and projected >$25bn
spending. (CNBC)

o Tesla said in a Thursday securities filing that it is acquiring an unnamed Al hardware company for up to
$2bn. The deal will be paid for in stock and equity awards, with $1.8bn tied to performance conditions and
technology deployment milestones. Tesla did not mention the acquisition in its Q1 2026 results presentation or
earnings call, and the company’s identity was not immediately known. (Release)

Film/Studio/Content/IP/Talent

¢ Hollywood Reporter says Lionsgate’s Michael biopic is tracking for a record “moonwalk” U. S. debut of
~$65mn-$70mn, potentially the biggest unadj opening ever for a music biopic, beating Straight Outta Compton
and Bohemian Rhapsody. (The Hollywood Reporter)
FinTech/InsurTech/Payments

o Wall Street job cuts linked to A. I. are rising as banks apply tech to eliminate work. Bank of America CEO
Brian T. Moynihan said the Co shed 1,000 jobs last quarter through attrition after applying A.l., helping deliver
$8.6bn in Q1 profit, up $1.6bn yr over yr. (The New York Times)
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Prediction mkts platform Kalshi annc’d it suspended and fined three congressional candidates for alleged
“political insider trading” after newly deployed safeguards flagged self-trading in their own races. annc’d
it suspended and fined three congressional candidates for alleged “political insider trading” after newly deployed
safeguards flagged self-trading in their own races. (CNBC)

Handheld Devices & Accessories/Connected Home

Huawei annc’d the Pura X Max, the first wide, passport-style foldable available to buy, beating Apple and
Samsung to mkt. Launching in China, prices range from ~$1,613 to ~$2,053. The device includes a 5.4-inch
cover screen, 7.7-inch inner display, 1-120Hz refresh, Kirin 9030 Pro chip, 5,300mAh battery, triple cameras,
HarmonyOS 6.1, and Al-powered photo tools. (The Verge)

Last Mile Transportation/Delivery

Lyft annc’d it agreed to acquire Gett’s UK biz, accelerating its London expansion. Gett is a leading black
cab app w/ strong B2B ties and the majority of Greater London’s registered drivers, which will nearly double rides
on Lyft’s platform. (Lyft)

Uber Eats annc’d a retail returns svc in its app, aiming to ease a major retail pain point. Users can select
return an item, give a reason and send products back w/ a courier, getting instant refunds on orders $20+ while
paying a distance-based fee. The svc launches w/ partners incl. Best Buy, Dick’s Sporting Goods, Pacsun and

Petco, building on Uber Eats’ retail delivery ties and logistics to streamline returns as volumes rise. (Retail Dive)

Macro Updates

Nike annc’d ~1,400 job cuts in a second round this yr, mostly in its tech team, as part of its “Win Now”
turnaround, the Co said. The layoffs, under COO Venkatesh Alagirisamy, follow 775 roles cut in Jan. and affect
staff across North America, Asia and Europe, totaling <2% of headcount. (CNBC)

KPMG is cutting ~10% of its U.S. audit partners, or ~100 roles, after a multiyr push for voluntary early
retirement fell short, people familiar said. The Big Four firm said the move aims to align partner count w/ audit
biz size, not performance. Affected partners will receive financial packages and placement support. KPMG said its
U.S. audit biz is growing and audits ~10% of SEC-registered cos. (The Wall Street Journal)

Microsoft annc’d its first voluntary retirement program for U. S. staff, making ~7% eligible. The one-time
offer applies to senior director level and below whose age and yrs of service total 70+, excluding sales roles. The
Co aims to manage costs amid heavy Al-driven data center investment, following prior layoffs, while also
changing how stock and cash bonuses are awarded to reward performance. (CNBC)

Chinese regulators plan to curb tech Firms from taking US capital w/ out approval after Meta Platforms
Inc. ’'s Manus deal. Agencies incl. the NDRC told private cos in recent wks to reject US-origin funds unless
okayed. Al startups Moonshot Al, eyeing an IPO, and StepFun were among firms given guidance, per people
familiar w/ the matter. (Bloomberg)

US Customs and Border Protection annc’d a tariff refund claims portal after a Feb. Supreme Court ruling
voided Trump-era tariffs. Importers paid $160bn+, w/ Walmart (~$10.2bn), Target (~$2.2bn) and Nike (~$1bn)
due large refunds. Analysts and trade lawyers warn payouts may be slow from bureaucratic, legal risks, possible
appeals, and concerns firms passed costs to consumers. (CNBC)

After yrs of decline, entry-level hiring shows rebound for Class of 2026. A National Association of Colleges
and Employers survey annc’d says employers expect to boost new-graduate hires 5.6% this spring yr/yr,
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reversing gloomier fall views. ZipRecruiter found ~5 of employers plan to hire more entry-level staff, w/ McKinsey
and International Business Machines increasing grads. (The Wall Street Journal)

Media Conglomerates

Apple annc’d John Ternus will succeed Tim Cook as CEO on Sept. 1, w/ Cook becoming executive
chairman. Ternus, Apple’s hardware engineering SVP, will join the board, while Arthur Levinson shifts to lead
independent director. Cook stays through summer for transition. (CNBC)

Online Travel

Expedia Group annc’d Derek Andersen as Chief Financial Officer, effective May 11, 2026. Based in Seattle,
he will lead the Co’s global finance org, report to CEO Ariane Gorin, and succeed Scott Schenkel. Schenkel
supports Q1 earnings on May 7 and exits May 16 after strengthening margins. (Business Wire)

Airbnb is adding independent hotels to its platform to boost growth, expanding beyond short-term lets. A
pilot in New York, Los Angeles, Paris and Madrid lets users book boutique hotels w/ homes. The San
Francisco-based Co aims to undercut fees of rivals like Booking.com and Expedia. (Financial Times)

Regulatory

Google faces rising EU pressure to lift barriers blocking rival Al search assistants on Android handsets, a
move the Co warns could risk user security and privacy. EU watchdogs are preparing draft findings on steps
Alphabet must take to give tools like ChatGPT and Anthropic’s Claude the same Android features as Google’s
Gemini, according to people familiar w/ the matter. Timing may slip and proposals remain in draft. (Bloomberg)

EU govts are trying to break reliance on U. S. Big Tech amid fears Washington could weaponize digital
svs under President Trump. Despite sovereignty plans, Europe remains locked in: Amazon, Microsoft and
Google hold ~70% of EU cloud mkts. Germany’s Schleswig-Holstein and Amsterdam are testing costly, slow
exits, exposing lock-in risks, limited European alternatives and high transition costs. (Politico Europe)

CA AG Rob Bonta annc’d public release of largely unredacted evidence in the state’s Amazon price-fixing
case. The filing alleges the Co coerced vendors and rival retailers to raise or remove lower prices, inflating mkts
prices. It cites emails showing threats of penalties and coordination w/ sellers like Walmart, Target and others.
(State of California - Department of Justice (.gov))

Satellite/Space

AST SpaceMobile secures FCC approval to operate its full 248-satellite constellation, enabling satellite-to-
phone svs to compete w/ Starlink Mobile. The nod allows “supplemental coverage from space” using low-band
spectrum from AT&T and Verizon to deliver voice, data, and video in cellular dead zones. (PCMag)

DISH annc’d customers can add Starlink satellite internet for $50 a month w/ unlimited data, including pro
installation, delivering speeds up to ~400 Mbps across much of the U. S. The move follows EchoStar’s
spectrum deal w/ SpaceX and reflects a pivot away from HughesNet limits. Low Earth orbit tech offers lower
latency, better reliability for rural areas, and optional bundle discounts w/ TV svs. (Cord Cutters News)

SpaceX warned in an S-1 filing that plans for space-based Al data centers and lunar/Mars projects rely on
unproven tech and may not be commercially viable. The Co said harsh space conditions pose risks and
flagged reliance on the delayed Starship rocket, which could hurt growth. The filing offered a more cautious view
ahead of a planned IPO, contrasting public comments by Elon Musk. (Reuters)

AST SpaceMobile lost its BlueBird 7 satellite after a Blue Origin New Glenn from Florida failed to reach a
high enough orbit. While the satellite separated from the rocket and powered on, its altitude was too low to
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sustain operations using on-board thruster tech, and it will be de-orbited. AST said the satellite’s cost is expected
to be recovered under the Co’s insurance policy. (TelecomPaper)

Social/Digital Media

Instagram tested a new image-sharing app called Instants, the Co confirmed to TechCrunch. Available in
Spain and ltaly on iOS and Android, it lets users share unedited photos or videos that disappear after one view
and last 24 hrs. (TechCrunch)

WhatsApp is testing an optional premium tier, WhatsApp Plus, offering mostly cosmetic extras like
custom icons, themes, ringtones, expanded chat lists, and up to 20 pinned chats. The Co said the test is
limited, with pricing rumored at ~€2.49 per month in Europe and a one-month free trial. (TechCrunch)

Meta plans a first wave of layoffs on May 20, cutting ~10% of its global workforce, or ~8,000 jobs, sources
told Reuters. More cuts are expected later in 2026, w/ details still fluid. The moves are tied to Al-driven efficiency
efforts as the Co reshapes its biz, trims management layers, and reallocates staff toward Al-focused teams
despite solid rev and profits. (Reuters)

Software

IBM shares slid ~6% after Q1 beat estimates but kept FY guidance. Co posted $15.92bn rev vs $15.62bn,
up 9% yrlyr, and adj EPS $1.91 vs $1.81. Software rev rose 11% to $7.05bn, consulting up 4% to $5.27bn, and
infrastructure up 15% to $3.33bn, driven by a 51% jump in Z mainframe sales. Mgmt reiterated >5% rev growth
and +$1bn FCF despite the Confluent deal. (CNBC)

ServiceNow shares slid ~13% after Q1 results showed subscription rev hurt by the Iran war. The Co beat
estimates and raised FY26 guidance, but said delayed Middle East deal closings cut subscription growth by ~75
bps. Q1 rev was $3.77bn, up 22% yr/yr, w/ adj EPS of $0.97. Management highlighted Al-led deals, share
buybacks and a cautious outlook. (CNBC)

Microsoft reviewed a potential acquisition of Al coding startup Cursor in recent weeks but chose not to
make an offer, sources said. Days later, SpaceX annc’d a deal giving it rights to acquire Cursor for $60bn or
pay $10bn. VC funding had valued Cursor at ~$50bn. (CNBC)

Adobe annc’d a $25bn share buyback running through Apr. 30, 2030, aiming to reassure mkts amid worries
Al-powered autonomous design tools could hurt its core software biz. Shares rose ~2% after hrs, though the stock
is down ~30% this yr. (Reuters)

Palantir posted a 22-point mini-manifesto summarizing CEO Alex Karp’s book, arguing Silicon Valley
owes a moral debt to the US and criticizing what it calls hollow inclusivity and pluralism. The post backs
Al-driven defense, warns rivals will proceed w/ military tech, questions postwar pacifism, and says cultures are
judged by growth and security. (TechCrunch)

Bloomberg’s Mark Gurman says Apple has already teased Siri’s new design for iOS 27 via WWDC26
artwork. The interface reportedly emerges from the Dynamic Island, expanding w/ a glowing pill and “Search or
Ask” prompt, most striking in dark mode. (9to5Mac)

Salesforce CEO Marc Benioff says software bears are wrong, arguing fears that Al will decimate the
enterprise software biz are misplaced. He says people think the Co has its back against the wall, but
customers are not replacing Salesforce offerings w/ Al. (The Wall Street Journal)

Sports/Sports Betting
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As federal regulators scrutinize sports’ shift to streaming, the NFL met w/ senior Federal Communications
Commission officials in Washington on Friday after requesting the meeting to defend its media-rights
strategy. The league said the talks followed the FCC’s probe into changing sports-media biz and whether
migration to streaming is harming consumers and broadcast TV, per an FCC filing. (The Wall Street Journal)

Tech Hardware

Intel annc’d Q1 results beating estimates, w/ adj EPS of $0. 29 and rev of $13.58bn, up ~7% yr/yr. Shares
jumped ~20% as guidance topped views. Data center biz rev climbed 22% to $5.1bn on rising CPU demand for
Al. Despite losses wid-ening, Intel cited momentum in foundry, advanced packaging svs, and new 18A tech.
(CNBCQC)

Texas Instruments shares jumped in late trading after the chipmaker annc’d a stronger-than-expected
outlook, driven by data center and industrial demand. The Co forecast Q2 rev of $5bn-$5.4bn, topping
estimates, and guided profit of $1.77-$2.05 a share after Q1 results beat views. Al-led data center sales exceed
$1bn annually. (Yahoo Finance)

Nvidia has not sold its H200 Al chips to China, Commerce Sec Howard Lutnick said, citing Chinese govt
reluctance to approve purchases and unresolved U. S.-China sale terms. Although the Trump admin annc’d
conditional approval in Jan., shipments remain stalled. The delay pleases U.S. China hawks, while Lutnick
signaled flexibility on reimposing the cont'd-delayed affiliates rule amid broader trade talks. (Reuters)

Apple annc’d Johny Srouji as its new Chief Hardware Officer, effective immediately. Formerly SVP of
Hardware Tech, he will lead Hardware Engineering and hardware technologies, expanding duties previously
under John Ternus. CEO Tim Cook praised Srouji’s leadership and impact on Apple silicon. (Apple)

The global RAM shortage may last yrs, w/ memory makers meeting only ~60% of demand by end-2027.
Samsung, SK Hynix and Micron are adding fab capacity, but most won’t come online until 2027-28; SK opened a
Cheongju fab in Feb. Supply would need ~12% annual growth in 2026-27, vs ~7.5% planned. (The Verge)

Towers/Fiber

Tower co Vertical Bridge secured a $1. 5bn investment from KKR to back future growth, adding a new investor
and creating a fully funded, long-term capital structure. The funding supports its strategy as a permanent owner
and operator of 17,000+ towers, enabling portfolio development, organic build-out and selective M&A. (Fierce
Network)

Video Games/Interactive Entertainment

Morgan Stanley said Al-driven cost cuts could nearly halve game development costs, unlocking ~$22bn
in annual profits for the gaming biz. Al tools can speed production, automate tasks and lift margins, though
benefits won't be evenly shared. (Reuters)

Gamers filed a class action suit against Nintendo in U. S. court seeking tariff refunds. Plaintiffs argue
Trump-era tariffs, ruled illegal by the Supreme Court in Feb., led the Co to raise console and accessory prices
and pass costs to consumers. The suit claims Nintendo faces little hardship and could collect refunds while
keeping higher prices, effectively being paid twice unless funds are returned. (Kotaku)

Microsoft revealed a packed late-Apr. Xbox Game Pass lineup, heavy on day-one drops. Highlights include
Vampire Crawlers on Apr. 21 alongside Little Rocket Lab and Sopa, Double Fine’s multiplayer brawler Kiln on
Apr. 23, and Don’t Nod’s sci-fi Aphelion on Apr. 28. Trepang2, Heroes of Might & Magic: Olden Era, Sledding
Game, and TerraTech Legion follow, w/ Final Fantasy V on May 5. (Kotaku)

34


https://www.wsj.com/business/media/nfl-makes-its-case-to-fcc-during-regulatory-scrutiny-390674fa
https://www.cnbc.com/2026/04/23/intel-intc-q1-2026-earnings-report.html
https://finance.yahoo.com/news/texas-instruments-soars-after-data-center-demand-buoys-sales-215201314.html
https://www.reuters.com/world/asia-pacific/nvidia-has-not-yet-sold-its-h200-ai-chips-china-lutnick-says-2026-04-22/
https://www.apple.com/newsroom/2026/04/johny-srouji-named-apples-chief-hardware-officer/
https://www.theverge.com/ai-artificial-intelligence/914672/the-ram-shortage-could-last-years
https://www.fierce-network.com/newswire/tower-co-vertical-bridge-gets-15b-boost-kkr
https://www.fierce-network.com/newswire/tower-co-vertical-bridge-gets-15b-boost-kkr
https://www.reuters.com/business/gaming-industry-could-unlock-22-billion-profits-ai-driven-cost-cuts-morgan-2026-04-22/?Fds-Load-Behavior=force-external
https://kotaku.com/gamers-are-suing-nintendo-for-tariff-refunds-2000689733
https://kotaku.com/xbox-game-pass-vampire-crawlers-final-fantasy-aphelion-2000689032

Video Streaming

Parks Associates research finds US connected TV mkts remain highly concentrated, w/ Roku OS holding
28% share and Samsung Tizen 23%, together dominating streaming access. Amazon Fire TV, LG webOS
and Vizio SmartCast sit mid-tier, while Apple tvOS, consoles and Android TV ftrail. (Parks Associates)

Netflix annc’d board approval to repurchase an additional $25bn of common stock, w/ no expiration,
aiming to return cash to shareholders and support the share price. The program adds to a Dec. 2024
authorization, leaving ~$6.8bn available as of Mar. 31. (Variety)

New research from EE TV found the avg Brit spends ~28 hrs a yr “doombrowsing” TV content, often
longer browsing than watching. The study says 54% browse more than watch, 45% rewatch old shows, and
many give up entirely. To tackle this, EE TV annc’d Smart Search and Mood Matcher, using Al to speed discovery
across svs. (EE)

Netflix is in final talks to buy L. A.’s historic Radford Studio Center for ~$330mn, marking a rare sale of a
major production campus and potentially reshaping its SoCal footprint. The deal, following a slump in studio
mkts, could affect Netflix’s long-term leases at Sunset and Raleigh studios, while giving the Co greater control
over soundstage infrastructure amid lower occupancy and rev pressure across the biz. (The Hollywood Reporter)

Roku annc’d Roku City Dash, an original interactive game built into the Roku City screensaver. Launching
Apr. 20, players fly through the city, dodge retro UFO obstacles, find Easter eggs and compete for household high
scores. The game is accessed via an interactive building or the Home Screen and extends Roku’s push into
engagement-led experiences alongside daily trivia and prior city activations. (Roku)
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