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I.  Introductions / Kick-Off
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II.  Wireless Network Perspectives
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Wireless CapEx Trends & Intensity (% of Revs)
CapEx expressed in billions of dollars
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Avg Spectrum: sub-6GHz (MHz-Pops/Mkt)

6 



Share of Wireless Market Last 12 years
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Wireless – Total Postpaid Churn - Healthy
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FWA: Eating Cable Broadband (LTM net adds 000)
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FWA – Changing Forecasts as Tech Changes 
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Convergence: Wireline going Wireless  

11 



III.  Broadband Network Perspectives

12 



Broadband Subscribers - 2020-2030E by Provider Type
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Source: Fiber and Broadband Deep Dive: Street Underestimates Telco Builds and Growth, Oppenheimer, October 9, 2024

Cable still dominant, but…..



Fiber (FTTH) vs. Cable Adds

14 

Source: U.S. Broadband: Parsing Underlying Growth/Loss Trends, MoffettNathanson, October 9, 2024

Telcos are making some gains with FTTH! 
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Network Expansion
• Expanding services into unserved and 
underserved communities in footprint, 
significantly transforming lives, and creating 
business opportunities with our high-speed 
broadband connectivity

• Added 1.2 million passings of homes and small 
businesses, including 400k subsidized rural 
passings

• All RDOF construction is anticipated to be 
completed by 2026 – two years ahead of schedule



Network Evolution
• Completed phase 1, covering ~15% of our 
footprint using traditional DOCSIS 3.1 high split 
that will enable 2 gigabit down and 1 gigabit up

• For the next 50% of the footprint, we started with 
distributed access architecture (DAA), which 
allows up to 5 gigabit down and 1 gigabit up

• The final piece for the remaining 35% will be 
DOCSIS 4.0, which allows up to 10 gigabit down by 
1 gigabit



Programming Evolution
• Using the Disney programming agreement 
model, ad-supported versions of ViX, Paramount+, 
Disney+, ESPN+, MAX and Tennis Channel Plus 
launched in 2024

• AMC+, BET+, Discovery+, and Peacock Premium 
to launch in 2025

• This allows for Seamless Entertainment by 
combining programmers’ traditional video and 
streaming services, with Spectrum TV Select, 
customers will receive up to $80 per month in 
streaming apps at no extra cost
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The Changing Landscape for Telcos
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…with the change in the landscape

…with the advancements in technology

FTTp/Fiber is at a point in its evolutionary path that it is the logical 
choice for a wireline replacement network

‒ Lower capex

‒ Superior functionality

‒ Lower operating cost

‒ Greater income potential

‒ Competitive response



Fiber Builds in the US Continue to Ramp Up
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Source: Fiber and Broadband Deep Dive: Street Underestimates Telco Builds and Growth, Oppenheimer, October 9, 2024

•Approximately 65M homes built out 
with fiber, up from 45M four years 
ago

• Estimate 100M in by 2030 
(~7M/year).

• Equates to roughly 45% of the US is 
currently served with fiber with a 34% 
penetration

• Current build-out & penetration 
trends suggest ~65% of homes and 
businesses will be passed with fiber 
by 2030 (~40% penetration rate)



Largest Fiber Providers (Passings & Subscribers)
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Source: Fiber and Broadband Deep Dive: Street Underestimates Telco Builds and Growth, Oppenheimer, October 9, 2024

(millions)

AT&T:

•Has expanded fiber locations by 11M since 
2020

•Doubled the number of fibers subscribers 
since 2020

•Passed 29M locations as of the end of 
2024

•Expect to pass 50M+ fiber locations by 
2029

o ~45M AT&T owned locations

o ~5M served through GigaPower & 
commercial access relationships
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Overbuild of copper network continues 

o 84% of Fiber build dating back to 2016 
is overbuild.

o Only 35% of AT&T served locations 
have been passed by Fiber.

o AT&T is required to operate and 
maintain the copper network due to 
regulatory constraints /until 
customers are migrated to the fiber 
network. 

o Results in duplicative networks / 
additional obsolescence

o Incur additional costs to operate both 
networks ($6B annually)

AT&T Fiber (Over)Build Plan – 
Duplicate Network

Source: Telecom Services & Comm Infrastructure: 5Questions – Question #2: Who Is Winning in Broadband?, Simon Flannery, Morgan Stanley, January 16, 2024
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AT&T is trying to exit the Legacy Copper-Based Services 
by 2029 as it transitions to Fiber, but ….
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For over 100 years, the state, the C.P.U.C. and the 
federal government have promoted the idea that 
communities need reliable communication,” said 
Regina Costa of The Utility Reform Network, an 
Oakland-based consumer group. “AT&T is saying, 
‘We don’t want to do that anymore, so goodbye, 
good luck and good riddance.’” 

Source: California Utility Reform Network (“TURN”)



IV.  Panel Discussion - Tax & Valuation Implications



V.  Q & A?
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