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TV Station Advertising Revenue Projections
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of May 2018.
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2018 Midterm Political Ad Spending on TV
Stations Expected to Exceed $2.5B

Broadcast TV Political Advertising Revenue Projections, 2014-2027 o
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence, as of February 2018.
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Radio Station Revenue Projections

($ bil.) W Local/Retail ™ National Spot ™Nectwork W Off-Air ™ Digital  Total

16

14

12

10

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

% Chg. 1.4% 0.0% (0.8%) (0.8%) 1.9% (0.4%) 1.1% 0.1% 1.2% 0.3% 1.0% 0.4%

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of May 2018.
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TV and Radio Station Ad Share
of Total U.S. Ad Market
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of May 2018.
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Broadcast Retransmission and Virtual
Multichannel Carriage Fee Projections

($ bil.) M Cable ®W DBS ™ ®Virtual MC  Total
14.0

11.9 121

11.6

12.0

10.8
10.2

10.0 9.4

8.0
6.0
4.0

2.0

24

0.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of June 2018.
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Station Live Streaming on OTT
and Virtual Multichannel Platforms

Concentration of live TV Channels offered by streaming providers by market Live local channels by streaming service
Sling CBSAlUl Fubo Sony DIRECTV YouTube :‘:g
TV Access ™V Vue NOW TV LiveTV
ABC 8 - - 33 85 90 122
CBS - 196 85 115 40 a7 142
FOX 17 - 78 30 87 91 165
NBC 1" - 74 38 44 79 14
Big four stations 36 106 217 216 216 357 543
Univision 39 - - - - - -
The CW - - 1 - 9 32 9
MyNetworkTV N N 2 13 14 12 12
Telemundo = - 17 15 14 31 156
UniMas 7 - - - - - -
All stations 82 196 237 244 253 432 579
Market presence
. DIRECTV NOW ‘ Top 25 markets 23 25 25 25 25 25 25
Total Channels by Market 261075 10 50 48 39 45 47 50
S&P Global — - 7610125 7 48 23 27 6 2 48
Market Intelligence 126+ 7 71 4 22 17 q 70
Tk T W %
Map credit: VA Odevilas Total HHs (M) 69.5 121.3 1043 102.0 97.5 1025 1214

As % of total USHHs (%)  56.5 08.6 847 829 79.3 83.3 08.7

US households based on Q4 2017 Media Census figures and TV Station Database as of March
29,2018.

All counts as of March 29, 2018.

Count of markets based on ABC, CBS, FOX, NBC, The CW, MyNetworkTV, Telemundeo, Univision
and UniMas afriliated and O&O TV stations.

Source: Industry data and Kagan estimates.

Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.

® 2018 S&P Global Market Intelligence. All rights resarved.

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence, as of April 2018. OTT=Over-the-top.
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TV Station Net Retrans, Reverse Retrans,
and Virtual MC Sub Revenue

($ bil.) ENet Retrans ™Virtual MC Sub Revenue " Reverse Retrans Total Gross Retrans & Virtual MC Sub Revenue
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of June 2018.
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TV station retrans continues to outpace ad
revenue growth in Q2 ‘18

Retrans revenue as a % of total TV station revenue

($M) mmmm Total TV station revenue Retrans share (%)
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Datacompiled August, 2018.

Sources: Industry data; Kagan estimates
Kagan, a media reszarch group within the TMT orrering of S&P Global Market Intelligence.
2 2018 S&PGlobal Market Intelligence. All rights resarved.
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Total TV Station Revenue Share
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of June 2018.
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Broadcast Retransmission Fees vs.
Basic Cable and RSN Programming Fees

M Fees Paid to Basic Cable Nets M Fees Paid to RSNs M Total Broadcast Retransmission Fees
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Retrans as a % of Basic Cable + RSNs

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of June 2018. RSN=Regional Sports Network.
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Definitions Of Video Delivery Methods

Multichannel

Service

Definition: Managed
delivery of aggregated
live, linear networks
and on-demand
content for a monthly
subscription. Does not
exclude OTT video
consumption.

Cable (Ex. Comcast Xfinity,
and Xfinity Stream -
managed, not Internet
delivery),

DBS (DIRECTV and Dish
Network but not the
unmanaged SlingTV or
DIRECTV Now)
Telco (U-verse and FiOS)

S&P Global
Market Intelligence

Virtual

Multichannel

_—

Definition: Unmanaged
(online/internet) delivery of
aggregated live, linear
networks and on-demand
content mimicking a
traditional multichannel
video offering for a monthly
subscription. Does not
exclude OTT video
consumption.

~—

DirecTV Now,
FuboTV, Hulu Plus
Live TV, SlingTV,
Sony Vue, Youtube
TV

(Excludes direct-to-
consumer such as
HBO Now or CBS All
Access. Also excludes
managed |IP service
such as Xfinity Stream)

OTT Substitution

Definition: Unmanaged
(online/internet) delivery of
subscription on-demand
services and direct-to-
consumer live linear
networks, including
monthly subscription and
ad supported content.
OTA households
excluded.

Online SVOD

(Netflix, Amazon, Hulu)
Direct-to-Consumer

(HBO Now, CBS All
Access)
Online On-demand
(YouTube etc.)

Definition: Over-the-
air delivery of live

linear broadcast

stations. Does not
exclude OTT video

consumption.

NBC, CBS,

ABC, Fox
PBS

Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Global Market
Intelligence. Not for distribution to the public. Copyright © 2018 by S&P Global Market Intelligence. All rights reserved.
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TV and Radio Station Stocks Have Mostly
Underperformed the S&P 500 in 2018

Relative Performance
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Time
Kensho Technologies, Inc
As of August 27, 2018.
Kensho Technologies LLC, is a division of S&P Global Inc., owner of S&P Global Market Intelligence.
S&P Global - N | - .
. Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Global Market
Market Intelligence
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TV and Radio Station Public Trading Multiples
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence, as of July 31, 2018. Kagan analysis and estimates for TV and radio station pure-play groups including
Beasley, Cumulus, Emmis, Entercom, Gray TV, Media General, Nexstar, Salem, Saga, Sinclair, Tribune Media, Townsquare Media and Urban One.
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History of Proposed Radio Station Sales

($ bil.)

=== FM Deal Volume == AM Deal Volume
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Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of July 31, 2018. Full-power stations only. 1998-2017 data is for full year.
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Radio Deals of $25M or More (since Jan. ’17)

Seller

Announce
Date

Deal
Volume

($M)

Total
Stations

Seller
CF Mult.

(x)*

Entercom Communications Corp.

Meruelo Group

Sinclair Broadcast Group, Inc.

Educational Media Foundation

Entercom Communications Corp.

Hubbard Broadcasting, Inc.
SummitMedia LLC
Beasley Broadcast Group, Inc./

iHeartMedia, Inc.

Beasley Broadcast Group, Inc.

Starboard Media Foundation, Inc.

Entercom Communications Corp.

CBS Corporation

Emmis Communications Corporation
Tribune Media Company

Entercom Communications Corp.

Jerry Lee Radio, LLC

Emmis Communications Corporation
E.W. Scripps Co.

Entercom Communications Corp. / CBS
Radio Inc.

Entercom Communications Corp.

IHR Educational Broadcasting

Beasley Broadcast Group, Inc.

02/02/17

05/09/17

05/08/17

09/26/17

07/19/18

01/30/18

08/15/18

11/01/17

07/19/18

01/25/17

11/01/17

2500.00

82.75

58.43

57.75

57.50

45.00

47.00

40.00

38.00

30.00

28.00

19

18

22

1

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence, as of August 15, 2018. R = Radio Station Value only, E = Estimate, SW = Swap.

Note: Deals over $25 mil. since Jan. 1,2017. * Average year forward cash flow multiple, excluding synergies.

S&P Global
Market Intelligence

7.0

6.0

8.0

8.0

7.1

8.0
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Broadcast Loan Defaults Since 2008

E]
Total Initial Institutional

Industry Deal Date Default Date Bankruptcy Date Amount Amount Sponsor

Clear Channel

C Television Jun-08 Mar-18 Mar-18 12,115 8,000 Thomas H. Lee
Communications
Tribune Co. 1'% [PHlting May-07 Dec-08 Dec-08 8,028 7,278 Zell/Chilmark

Publishing
Citadel Broadcasting Radio Jun-07 Dec-09 2,335 1,535 Not sponsored
Cumulus Media Inc. Radio Dec-13 Nov-17 Nov-17 2,025 2,025 Crestview Partners
NextMedia Operating Radio Nov-05 Dec-09 Dec-09 390 340 'cl':r;gri?:}s BUHEES)
New Vision Television Television Nov-07 Jul-09 Jul-09 360 335 HIES O]
Management LLC

Paxson Communications Television Dec-05 May-09 325 325 Not sponsored
Young Broadcasting Television May-05 Feb-09 Feb-09 320 300 Not sponsored
Regent Communications Radio Nov-06 Jan-10 115 115 Blue Chip Venture
CMP KC Radio Apr-06 Jan-10 98 72 Bain Capital

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence, using LCD data as of March 2018.

S&P Global
. Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Global Market
Market Intelli gence Intelligence. Not for distribution to the public. Copyright © 2018 by S&P Global Market Intelligence. Al rights reserved. 17




History Of Proposed TV Station Sales

$ bil.
( ) E==TV Deal Volume =—@=TV CF Multiple )
12.0 12.0
10.3 10.0
10.0 8.8 8.8 10.0
8.6 . .
e -— 8.2 8.2 8.5 .8
5.2
6.0 6.0
4.8
4.0 26 4.0
1.1
2.0 2.0
0.5 0.1 1.1
J— _— _— 00
'08 '09 10 "11 14 15 16 "17
#ofStns. 39 130 17 47 84 225 130 77 99 116 103
Avg./Stn.
(% mil.) 12.2 19.8 71 24.3 204 44.6 54.1 14.6 53.0 41.4 32.5
Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence, as of July 31, 2018. Full-power stations only. 1998-2017 data is for full year.
S&P Global - . | o .
. Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Global Market
Market Intelli gence Intelligence. Not for distribution to the public. Copyright © 2018 by S&P Global Market Intelligence. All rights reserved.
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FCC’s Broadcast Deregulatory Moves

 April 2017: 50% UHF discount rule was reinstated, paving the way for
Sinclair-Tribune, although the 39% national ownership cap was kept.

* November 2017: The eight-voices test restriction was lifted on in-market
duopolies for TV station owners (including waivers for two top-four-rated
stations); local market cross-ownership limits for radio, TV and
newspapers were removed.

* November 2017: ATSC 3.0 was approved to move forward in
coordination with the ongoing TV spectrum repack process.

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.

S&P Global
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Top 10 Commercial TV Station Groups

Without UHF Discount With UHF Discount
Rank  Commercial TV Station Owner  1u'e. 'S TyiHe  U.S. TVHHs | US.TVHHe  U.S. TvHHs
: ION Media Networks, Inc. 65 75,800,040 67.6% 39,278,255 35.0%
2 TEGNA Inc. 46 37,143,430 33.1% 31,496,515 28.1%
. Tribune Media Company 41 48,177,500 43.0% 29,498,165 26.3%
s Nexstar Media Group, Inc. 134 43,584,740 38.9% 28,864,610 25.7%
g CBS Corporation 29 42,738,340 38.1% 28,608,915 25.5%
5 Twenty-First Century Fox, Inc. 29 41,970,020 37.4% 27,694,815 24.7%
7 Sinclair Broadcast Group, Inc. 117 43,734,430 39.0% 27,567,435 24.6%
8 Univision Communications Inc. 40 50,648,510 45.2% 26,679,960 23.8%
© Walt Disney Company 8 25,189,230 22.5% 23,252,065 20.7%
10 comcast Corp. 27 41,519,060 37.0% 22,272,655 19.9%

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence. Data is as of July 31, 2018, and includes all pending station deals as of the same day. Includes
Sinclair's pending acquisition of Tribune Media and announced spinoffs as well as Gray TV’s deal for Raycom Media and announced station divestitures. Includes only commercial TV station groups that
own at least two full-power stations and excludes LMA/SSA/JSAs. Coverage does not include U.S. territories Puerto Rico, Guam or U.S. Virgin Islands. From FCC data and Kagan analysis of Nielsen-
rated TV markets (DMA®s). All rights reserved.

S&P Global
. Permission to reprint or distribute any content from this presentation requires the prior written approval of S&P Global Market
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TV Deals of $50M or More (since Jan. ‘17)

Buyer Angounce To.t = Cls:el\lllllej'it.

ate Stations *

(x)

Gray Television Inc. Raycom Media Inc. 25-Jun-18 3,442.3 61 9.6 TV
Standard-Media-Group-LLC SinclairBroadeast-Group-lac- 24-Apr-18. 4447 (] 88 =18
TEGNA Inc. Midwest Television Inc. 18-Dec-17 303.0 1 9.0 TV
g?r?ﬁggi;Oridggsa:d%:ztjizgl]néarp. E(L)(r;ten Media Group Inc.; Esteem Broadcasting 21-Apr-17 240.0 17 8.3 PL1
Gray Television Inc. gi;iﬁég‘:‘;r%r%a:rﬁiacs;ing e ey 16-Feb-17 85.0 2 8.2
NBCUniversal Media LLC ZGS Communications Inc. 04-Dec-17 75.0 1 7.0 Z3
Edge Spectrum Inc. EICB TV LLC; Grace Worship Center Inc. 02-Apr-17 72.0 - -
Meredith Corp. Time Warner Inc. 23-Feb-17 70.0 1 7.4 L
m%rv%gr;tl\ﬂlﬁg)hy ERIEE BREEme el Saga Communications Inc.; Surtsey Media LLC 10-May-17 66.6 4 7.5 L1
WGNPRLLC SinclairBroadeast-Group-lac- 04-Mar18 60-0 4 L
Gunningham Broadcasting-Corp- Sinclair Broadcast Group-lnc- 24-Apr18 60-0 2 L
Raycom Media Inc. Benson Football LLC 31-Mar-17 51.9 1 -

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence as of July 31, 2018. L = License only. L1 = Licenses and programming for two stations are transferred
separately. P = Programming only. P1 = Programming only for three stations. PL1 = Licenses and programming for three stations were transferred separately. PL2 = Programming only for three stations,

license only for two stations. TV = TV portion of a combined TV/radio deal. Z = Sale of non spectrum assets. Z1 = Non spectrum assets only for one station.

Note: Deals over $25 mil. since Jan. 1, 2017. *Average two-year forward multiple, excluding synergies.

S&P Global
Market Intelligence
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Cox Enterprises' 14 TV stations could yield up to

$2.8B in deal
Potential deal valuation of

Cox Enterprises TV stations (\?n»fj
Cox TV stations* 14 ] o/ —
ABC affiliates 3 b ," ) Seattle-Tacoma, WA
SN 'Boston (Manchester), MA-NH
CBS affiliates 3 oston (Manchester), MA-
- WFXT
NBC affiliates 1 ' 3B =
\
FOX affiliates 4 )
MyNetworkTV affiliates 1
Independents 2 ]T"tt = h‘Fﬂ
4 ! ittsburgh,
Cox TV markets (2017-2018 ranks) 10 Dayton, OH % ivp \ ‘
Top10 2 WHIO-TV [ e
10-25 | ’
25+ [3
Cox TV station TV household reach KMYT:II:L\IIIMHOI?OKI - ) | WAXS_"T‘{,’{:&‘*W'Z%C_W
UHF discounted TV households M) .77 = T~ { 7S v
| L o
% of total U.S. TV households (%) 6.04 \ T d
- - ’t —_
Non-UHF discounted TV households M) 12.89 ~
Wi A X S RS § B Atlanta, GA

% of total U.S. TV households %)  11.50 g '[\‘;‘(‘:?'Ug‘)m'°”‘ affiliation [Memphis'm WeB IV
Cox TV station potential deal value [ CBS (US) WHBQ-TV_ |
Station avg. net ad rev. 2018-2019 ($M) 5207 I FOX (US) \ S — - —= ‘

: oy [T NBC (US) Jacksonville, FL < \
Station avg. gross retrans rev 2018-2019 (M)  263.3 I ABC (US) and Independent (US) WFOX-TV and WJAX-TV' 4 \’
Station avg. total rev (ad + retrans) 2018-2019 ($M)  792.9 M CBS (US) and FOX (US) - //
Station avg. cash flow margin 2018-2019 (%) 35.0 I FOX (US) and MyNetworkTV (US) Orlando-Daytona
Station avg, cash flow 2018-2019 M) 277.5 S S S
Potential deal value at 8x cash flow ($M) 2,220.3 S&P Global .

- Market Intelligence
Potential deal value at 9x cash flow (SM) 2,407.8 D £ July 24 2018
- ata as of July 24, 2

Potential deal value at 10x cash flow (sM) 2,775.3 ' The station is operated by Cox and Bayshore Television LLC through a JSA/SSA agreement.
As of July 24, 2018. o Map credit: Elizabeth Thomas
.SDC""'&:?: fc“ data; Kagan analysis of Nielsen-rated TV markets Source: FCC data and Kagan analysis of Nielsen-rated TV markets (DMA®s)
(DMA@s)

*The station is operated by Cox and Bayshore Television LLC Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.

through a JSA/SSA agreement. JSA/SSA based on 50% of
potential TV station deal value.

Kagan, a media research group within the TMT offering of S&P
Global Market Intelligence.

® 2018 S&P Global Market Intelligence. All rights reserved.

© 2018 S&P Global Market Intelligence. All rights reserved.
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EPI Group's (Cordillera Comm.) 15 TV stations

could fetch $480M in a deal

Potential deal valuation of EPI Group
(Cordillera Communications) TV stations

EPI Group TV stations* 15
ABC affiliates 1
CBS affiliates 7
NEC affiliates 7
No. of ranked EPI Group TV markets 1
(2017-2018 ranks)

Top 25t0 75 2
76-125 3
125+ 6
EPI Group TV station TV household reach

UHF discounted TV households (M) 1.41
9% of total U.S. TV households (%) 1.26
Non-UHF discounted TV households (M) 2.26
96 of total U.S. TV households (%) 2.0
EPI Group TV station potential deal value

Station avg. netad rev. 2018-2019 ($M) 93.3
Station avg gross retrans rev 2018-2019 ($M) 481
Station avg. total rev (ad + retrans) 2018-2019 ($M) 141.4
Station avg cash flow margin 2018-2019 (%) 35.0
Station avg. cash flow 2018-2019 ($M) 495
Potential dealvalue at 8x cash flow ($M) 384.1
Potential dealvalue at 9x cash flow ($M) 4321
Potential dealvalue at 10x cash flow ($M) 480.1

Dataas of August 2, 2018.

* Number of TV stations include KZTV, operated by EPI Group
through a JSA/SSA agreement. JSA/SSA basad on 50% of
potential TV station deal value.

Sources: FCC data; Kagan analysis of Nielsen-rated TV markets
(DMA® )

Kagan, a media research group within the TMT orfering of S&P
Global Market Intelligence.

@ 2018 S&P Global Market Intelligence. All rights reserved.

S&P Global
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EPI Group LLC TV stations

Helena, MT [ ]
| KTVH-DT, KXLH-LD e oy
N\an ‘ y
T [ \ L
Missoula, MT | | \( 7
KPAX-TV S LL‘._ "
| Butte-Bozeman, MT | Billings, MT
KBZK, KXLF-TV KTvVQ
Colorado Springs-Pueblo, CO i KY
KOAA-TV Le’:,v','_gEtXmT'V
Santa Barbara-Santa
| Maria-San Luis Obispo, CA
KSBY |
Lafayette, LA
Tucson (Sierra Vista), AZ P KATC
KVOA sy
Primary network
L affiliation
o I ABC (US)
Corpus Christi, X I CBS (US)
———— L 1
S&P Global SRISER NN NBC (US)
|NBC and CBS (US)

Market Intelligence

Data as of August 2, 2018.
'The station is owned by SagamoreHill Broadcasting LLC and operated by EPI Group through a JSA/SSA agreement.
JSA/SSA based on 50% of potential TV station deal value.

Map credit: Ciaralou Agpalo Palicpic

Sources: FCC data; Kagan analysis of Nielsen-rated TV markets (DMA®s)

Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.
© 2018 S&P Global Market Intelligence. All rights reserved.
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Analysis of JSA/SSAs: Large affiliate groups
targeting smaller markets

Big four networks’ affiliated JSA/

SSA/LMA/TBA stations
(Percentage of total composition)

A

=ABC

«CBS

= FOX

NBC

» Other
networks

Dataasof July 16, 2018.

Third-party operating agreements include JSA = Joint
Sales Agreement; SSA = Shared Services Agreement;
LMA = Local Marketing Agreement; TBA = Time Brokerage
Agreement

Source: FCC public tiles and company tilings (10-Ks, 10-
Qs, press releases and investor presentation)

Kagan, a media research group within the TMT offering of
S&P Global Market Intelligence.

© 2018 S&PGlobal Market Intelligence.

All rights resarved.

Number of stations operating under third-party agreements
(Market-by-market basis)

= No. of 3rd party stations under operating agreements 9% of total stations
50
44
34.9% 40
40 37
31.7%
20.4%

30
20
10

5

4.0%
o N
1to 25 26075 76t0125 125+
Marketrank

DataasorJuly 16,2018,

Third-party operating agreements include JSA = Joint Sales Agreement; SSA = Shared Services
Agreement; LMA = Local Marketing Agreement; TBA = Time Brokerage Agreement

Source: FCC public files and company filings (10-Ks, 10-Qs, press releases and investor
presentation)

Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.

2 2018 S&PGlobal Market Intelligence. All rights resarved.
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TV Station Repack Coincides with Next Gen TV
Launch

ATSC 3.0 timeline review
2015 2016 2017 2018 2019/2020

Finalization of standard/ATSC activities Launch phase 1
Testing and validation
Standard and transition petition/rulemaking

Testing and service development
Consumer value prop

Next gon operating entity

Repack and build
Source: Pearl TV.

Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.
@ 2018 S&P Global Market Intelligence. All rights resarved.
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Next Gen TV SWOT Analysis

Strengths:

The new transmission system will increase the size of the
spectrum pipeline fivefold

Mobile-friendly
4K, high-dynamic range and advanced audio
Conditional access and on-demand services
Opportunities:

ATSC 3.0 will allow broadcasters to track and compile data
from every connected device

Advanced advertising allows station owners to hold the line
and be defensive against the larger players in the local
markets

Weaknesses:
Not backward compatible

TV station repack staggered timeline puts ATSC 3.0 full rollout
2-3 years away

Consumers have to upgrade to access

Fragmentation of TV station industry could lead to multiple
content and delivery options

Threats:
Wireless 5G

Virtual MVPDs and over-the-top services

Spectrum partnerships and datacasting opportunities (i.e., 10T)

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence.

S&P Global
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Next Gen TV Trials Focused on SFN, Content and
Targeted Advertising Opportunities

Dallas market single frequency network (SFN) Phoenix model market
(Includes Spectrum Co. member stations) (Includes Pearl TV member stations)

Station Primary . Primary
affiliation Parent company Station affiliation Parent company
KDAF The CW Tribune Co. KASW The CW Nexstar Media Group Inc.
KSTR-DT UniMas Univision Communications Inc. EIF\’IL(\(S-TI'\\// ég(s: I\E/I.W' (?Cr:ir():ps Co.
Cunningham Broadcastin § eredith Corp.
SIPABHINT e SEemeEn Corp. ° J KTVK Independent  Meredith Corp.
KUVN-DT Univision Univision Communications Inc. ~ KPNX NBC TEGNA Inc.

Arizona Board of Regents for

AR FEE Arizona State University
KUTP MyNetworkTV Twenty-First Century Fox Inc.
KTVW-DT Univision Univision Communications Inc.
KTAZ Telemundo Comcast Corp.

KSAZ-TV FOX Twenty-First Century Fox Inc.
KFPH-DT UniMas Univision Communications Inc.

Source: Kagan, a media research group within the TMT offering of S&P Global Market Intelligence. From industry data and Kagan estimates.
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