3 January 2018

HY Corporate Credit /
HY Muli Sector Media, Cable & Satellite
TV Broadcasting

TV Broadoasting: Core & Total Revenue Ex-Political Performance & Guidance:
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This was an interesting vear for local broadcast television — we had anticipated
a big pickup in M&A as the spectrum auction reached a conclusion. In
actuality 2017 was relatively slow in terms of material consclidation (aside
from Sinclairs Tribune), but we ended up with ownership deregulation instead .
Heading into 2018, here are some themes we are currently focused on for the

sector:
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