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These materials have been prepared by one or more affiliates of Bank of America Corporation (“BAC” and, together with its affiliates, the “BAC Group”) for the client or potential client to whom these materials are directly addressed and delivered (the “Company”) for discussion purposes only in connection with an actual or potential mandate or engagement 
and remain subject to verification and to our further review and assessment from, inter alia, a legal, tax, compliance, accounting policy and risk perspective, as appropriate. These materials were designed for discussion with and consideration by specific persons familiar with the business and affairs of the Company and are being furnished and should be 
considered only when taken together with any other information, oral or written, provided by us in connection herewith. These materials are not intended to provide the sole basis for evaluating, and should not be considered as, and are not intended to provide, any advice, recommendation or formal opinion with respect to, any transaction or any financial, 
strategic, business or other matter and do not constitute an offer or solicitation to sell or purchase any securities, nor do they constitute a commitment by BAC or any of its affiliates to provide, arrange, bookrun, underwrite or syndicate any financing for any transaction, to market, offer, place, sell, underwrite or purchase any security or to otherwise enter into 
any type of business relationship in connection herewith. None of BAC or its affiliates has provided or will provide legal, tax, compliance, accounting or risk advice to the Company or any recipient of these materials. These materials are not intended to provide any such advice or any consulting, rating agency or environmental, social and governance and 
sustainability (“ESG”) advice or ESG rating agency advice, nor are any materials provided by us intended to identify, evaluate or advise you as to any potential legal, reputational, regulatory compliance or other risks or as to the fairness, accuracy or completeness of your or any other party’s public disclosure. The information and any examples provided are 
illustrative, may not be reflected in the product or service you receive from BAC, and have not been evaluated or verified for effectiveness, quality, accuracy, completeness or risk and none of BAC or its affiliates is endorsing any particular approach to ESG, any particular ESG investment strategy or any particular ESG standards, ratings or metrics. These 
materials are subject to the Company’s own review and assessment from a legal, tax, compliance, accounting policy, financial, strategic, ESG, and risk perspective, as appropriate, and the Company should consult with its own legal, tax, compliance, accounting, financial, and ESG advisors prior to entering any transaction. The BAC Group may be engaged in 
certain business activities which could have increased investor, client, employee, regulatory scrutiny and/or scrutiny from other parties generally from an ESG perspective. Any ESG assessments or consideration of ESG factors by BAC in the services or information provided to you, will generally be reliant on data received from you or third parties (including ESG 
data vendors), which may be estimated or only consider certain ESG aspects and at certain points (rather than looking at the entire sustainability profile and actions of the Company/the BAC Group or its value chain). These materials are not intended to be legally binding or to give rise to any legal relationship between the recipient or any other person 
whatsoever and any person or entity within the BAC Group. No person or entity within the BAC Group will be responsible or liable (whether in tort, contract or otherwise) for any losses or damages, consequential or otherwise, that may be incurred or alleged by any person or entity as a result of these materials, any inaccurate, incomplete or misleading 
statement, error or omission in these materials, or any transaction (whether entered into or not) relating to or resulting from these materials, and these materials may not be used or relied upon for any purpose, other than as may be specifically agreed with us in writing. We assume no obligation to verify, update, correct or otherwise revise these materials. 
These materials have not been prepared with a view toward public disclosure (whether under any securities laws or otherwise), are intended solely for review and consideration by the Company, and may not be, in whole or in part, reproduced, disseminated, quoted or referred to, or shown, transmitted, or otherwise given to, any person other than the 
Company’s authorized representatives, without our prior written consent.
These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent investigation or verification of the information included in these materials (including, without limitation, data from third party 
suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed with the managements of the Company and/or other potential transaction participants or obtained from public sources, we have assumed 
that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such management or other parties (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). Any such estimates and forecasts may reflect assumptions and judgments 
that prove incorrect; there can be no assurance that any estimates or forecasts will be realized. No representation or warranty, express or implied, is made as to the accuracy or completeness of any such information, or of any other information in these materials, and nothing contained herein is, or shall be relied upon as, a representation, warranty or 
undertaking, whether as to the past, the present or the future. These materials may not reflect information known to other professionals in other business areas of the BAC Group. Any league tables referenced within these materials have been prepared using data sourced from external third-party providers as outlined in the relevant footnotes where 
applicable.
The BAC Group comprises a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory services and other 
commercial services and products to a wide range of corporations, governments and individuals, in the United States and internationally, from which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these activities, parts of the BAC Group at any time may invest on a principal basis or manage funds that invest, make or 
hold long or short positions, finance positions or trade or otherwise effect transactions, for their own accounts or the accounts of customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of the Company, potential counterparties or any other person that may be involved in a transaction.
“Bank of America” and “BofA Securities” are the marketing names used by the Global Banking and Global Markets divisions of BAC. Lending, leasing, equipment finance, merchant services, derivatives and other commercial banking activities, and trading in certain financial instruments, are performed globally by banking affiliates or subsidiaries of BAC, 
including Bank of America, N.A., Member FDIC, or of the deposit protection scheme, if available, in the relevant jurisdiction, Equal Housing Lender. Trading in securities and financial instruments, and strategic advisory, and other investment banking activities, are performed globally by investment banking affiliates or subsidiaries of BAC (“Investment Banking 
Affiliates”), including, in the United States, BofA Securities, Inc which is a registered broker-dealer and Member of SIPC, and, in other jurisdictions, by locally registered entities (including Bank of America Europe Designated Activity Company, BofA Securities Europe SA and Merrill Lynch International). BofA Securities, Inc. is registered as a futures commission 
merchant with the CFTC and a member of the NFA. Bank of America Europe Designated Activity Company is a wholly-owned subsidiary of BAC and is regulated by the Central Bank of Ireland. Products and services that may be referenced in these materials may be provided through one or more affiliates of BAC. Bank of America and BofA Securities entities and 
branches provide financial services to the clients of Bank of America and BofA Securities and may outsource/delegate the marketing and/or provision of certain services or aspects of services to other branches or members of the BAC Group. Your service provider will remain the entity/branch specified in your onboarding documentation and/or other 
contractual or marketing documentation even where you communicate with staff that operate from a different entity or branch which is acting for and on behalf of your contractual service provider in their communications with you. Some or all products and services offered by the BAC Group may be unavailable in certain jurisdictions, or may be available only 
on an offshore and/or reverse solicitation basis, and availability is subject to change without notice. The BAC Group does not perform in any jurisdiction banking activities that are reserved by local law to licensed or approved banks, except in those jurisdictions where its banking affiliates or subsidiaries have procured the necessary licenses or approvals. 
For those jurisdictions where they are not licensed to perform banking activities, all services/products are conducted on an offshore basis for Latin America and the Caribbean. Some or all of the products may not be available in certain jurisdictions and are subject to change without notice. This document and its content are for information purposes and shall 
not be interpreted as banking or financial intermediation, business solicitation and/or public offering of any kind.

Investment products offered by Investment Banking Affiliates:

This document is NOT a research report and is NOT a product of a research department and the material in this communication is not investment research or a research recommendation. This document is not prepared as or intended to be investment advice, and the content is not and should not be considered as investment advice under any circumstances. 
The BAC Group has adopted policies and guidelines designed to preserve the independence of our research analysts. These policies prohibit employees from, directly or indirectly, offering research coverage, a favorable research rating or a specific price target or offering to change a research rating or price target as consideration for or an inducement to obtain 
business or other compensation and prohibit research analysts from being directly compensated for involvement in investment banking transactions. The views expressed herein are the views solely of the specific BAC Group line of business providing you with these materials and no inference should be made that the views expressed represent the view of the 
firm’s research department.
Any statements contained herein as to tax matters were neither written nor intended by us to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, marketing or recommending a partnership or other entity, investment 
plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipient should seek advice based on its particular circumstances from an independent tax advisor. Notwithstanding anything that may appear herein or in other materials to the 
contrary, the Company shall be permitted to disclose the tax treatment and tax structure of a transaction—including any materials, opinions or analyses relating to such tax treatment or tax structure, but without disclosure of identifying information or any non-public commercial or financial information (except to the extent any such information relates to the 
tax structure or tax treatment)—on and after the earliest to occur of the date of (i) public announcement of discussions relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions) to enter into such transaction; provided, however, that if such transaction is not consummated 
for any reason, the provisions of this sentence shall cease to apply.
We are required to obtain, verify and record certain information that identifies the Company, which information includes the name and address of the Company and other information that will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title III of Pub. L. 107-56, as amended, which was signed into law October 26, 
2001) and such other laws, rules and regulations as applicable within and outside the United States.
For more information, including who your contractual service provider is or will be, the terms and conditions that apply to the service(s), and information regarding external third-party data providers and the criteria and methodology used to prepare a league table, please contact your Bank of America or BofA Securities representative or relationship manager.
Notice regarding Bank of America or BofA Securities entities outside of the United States: For Bank of America or BofA Securities entities outside the United States, please see additional information via the following link: https://www.bofaml.com/en-us/content/baml-disclaimer.html.
Notice regarding Bank of America or BofA Securities entities in the EEA and UK: For Bank of America or BofA Securities entities in the European Economic Area and the United Kingdom, please see additional information via the following link: www.bofaml.com/mifid2.
Disclosure regarding BofA Securities Europe SA: BofA Securities Europe SA (“BofASE SA”), with registered address at 51, rue La Boétie, 75008 Paris is registered under n° 842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE SA is an établissement de crédit et d’investissement 
(credit and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the Autorité des Marchés Financiers. BofASE SA’s share capital can be found at www.bofaml.com/BofASEdisclaimer.
Notice for Argentina: “Merrill Lynch” is the trademark that Bank of America Corporation uses in the Republic of Argentina for capital markets, financial advisory and investment businesses, which are conducted by and through Merrill Lynch Argentina S.A. This entity does not conduct any activities subject to banking license, such as capturing deposits from the 
public.
Notice for Brazil: Bank of America and BofA Securities’ Ombudsman*| Toll Free: 0800 886 2000 
“BofA Securities” is the marketing name of Merrill Lynch S.A. Corretora de Títulos e Valores Mobiliários*, which is a broker-dealer registered in Brazil of Bank of America Corporation.
* Bank of America Merrill Lynch Banco Múltiplo S.A. (the banking affiliate in Brazil of Bank of America Corporation) and Merrill Lynch S.A. Corretora de Títulos e Valores Mobiliários (the registered broker dealer in Brazil).
Notice for Chile: Bank of America N.A., Oficina de Representacion (Chile), is a representative office in Chile of Bank of America N.A., supervised by the Comisión para el Mercado Financiero and authorized to promote in Chile select products and services that Bank of America N.A. provides outside of Chile. Neither Bank of America, N.A., nor its representative 
office in Chile, is authorized to carry out in Chile any activities that are reserved by Chilean law to locally licensed banks.
Notice for Colombia: Bank of America N.A., Oficina de Representacion (Colombia), is a representative office in Colombia of Bank of America N.A., supervised by the Superintendencia Financiera de Colombia and authorized to promote in Colombia select products and services that Bank of America N.A. and BofA Securities, Inc. provides outside of Colombia. 
Neither Bank of America, N.A., nor its representative office in Colombia, is authorized to carry out in Colombia any activities that are reserved by Colombian law to locally licensed banks.
Notice for Dubai International Financial Centre: Merrill Lynch International is authorised and regulated by the Dubai Financial Services Authority. Principal address is ICD Brookfield Place, Level 46, Dubai International Financial Centre, Dubai, United Arab Emirates. License no. CL0322, P.O. Box 506576, Dubai, United Arab Emirates. This communication is not 
for distribution to the public or a large number of persons, but is personal to named recipients; it is directed to professional and market customers and not to retail customers. The financial products/financial services to which this marketing material relates is only made available to customers who in the view of Merrill Lynch International meet the regulatory 
criteria to be a Client under DFSA Conduct of Business rules (COB 2.3). Please note that Merrill Lynch International does not deal with retail clients.
Notice for Hong Kong: Bank of America, National Association, Hong Kong Branch, is a branch of a national banking association organized and existing with limited liability under the laws of the United States of America.
Notice for Kingdom of Saudi Arabia: This marketing communication is issued and approved by the Merrill Lynch Kingdom of Saudi Arabia Company which is authorised and regulated by the Kingdom of Saudi Arabia Capital Market Authority ("CMA"). Principal address is Kingdom Tower, 22 Floor, 2239 Al-Orouba Road, Olaya, Unit No: 50, Ar Riyadh 12214-9597, 
Saudi Arabia. This communication includes information given in compliance with the Regulations of the CMA. This communication may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the regulations issued by the CMA. The CMA does not make any representation as to the accuracy or completeness of this 
communication, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this communication. This material is not to be distributed to, nor to be read by, retail clients.
Notice for Mexico: Bank of America México, S.A., Institución de Banca Múltiple is a banking affiliate in Mexico of Bank of America Corporation and Merrill Lynch México, S.A. de C.V., Casa de Bolsa is a registered broker dealer affiliate in Mexico of Bank of America Corporation.
Bank of America, National Association, Charlotte, Carolina del Norte, Estados Unidos de Norteamérica, Representación en México is a representative office in Mexico of Bank of America, N.A., supervised by the Mexico National Commission on Banking and Securities.
Notice for Peru: Bank of America N.A., Oficina de Representacion (Peru), is a representative office in Peru of Bank of America N.A., supervised by the Superintendencia de Banca, Seguros y Administradoras Privadas de Fondos de Pensiones and authorized to promote in Peru select products and services that Bank of America N.A. and its investment banking 
affiliates provide outside of Peru. Neither Bank of America, N.A., nor its representative office in Peru, is authorized to carry out in Peru any activities that are reserved by Peruvian law to locally licensed banks.
Notice for Qatar Financial Centre: Merrill Lynch International (QFC) Branch is licensed by the Qatar Financial Centre Regulatory Authority. Principal address is Tornado Tower, Level 22, West Bay, Doha, Qatar. QFC License no. 00258, P.O. Box 27774, Doha, Qatar. This communication is not for distribution to the public or a large number of persons, but is 
personal to named recipients; it is directed to eligible counterparty or business customers and not to retail customers. The financial products/financial services to which this marketing material relates is only made available to customers who in the view of Merrill Lynch International (QFC) Branch meet the regulatory criteria to be a Client under QFCRA 
Customer and Investor Protection Rules 2019. Please note that Merrill Lynch International (QFC) Branch does not deal with retail customers.
Bank of America Europe DAC (“BofA Europe”) is a designated activity company limited by shares. It is registered in Ireland with registered number no. 220165 and registered address at Two Park Place, Hatch Street, Dublin 2.  BofA Europe is a credit institution and is authorised and supervised by the European Central Bank and the Central Bank of 
Ireland.  BofA Europe is regulated by the Central Bank of Ireland.[List of branches is at https://business.bofa.com/content/dam/boamlimages/documents/articles/ID17_1174/bofaml_entities_list.pdf.
Bank of America, N.A. (“BANA”) is a national banking association organised and existing under the laws of the USA with charter number 13044 and with its registered address at 100 North Tryon Street, Charlotte, North Carolina 28202, USA. BANA (member of Federal Deposit Insurance Corporation (FDIC)) is authorised and regulated by the Office of the 
Comptroller of the Currency, and is subject to the supervision and regulation of the Board of Governors of the Federal Reserve System and the FDIC, each in the USA. BANA has a London branch (“BANA London Branch”) with its principal place of business in the United Kingdom at 2 King Edward Street, London EC1A 1HQ, which is authorised by the Prudential 
Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of BANA London Branch’s regulation by the Prudential Regulation Authority are available from BANA London Branch on request.
Notice for Indonesia: Bank of America, National Association, Jakarta Branch (“BANA Jakarta”), is a branch of a national banking association organized and existing with limited liability under the laws of the United States of America. In Indonesia, BANA Jakarta is licensed and under the supervision of the Indonesia Financial Services Authority (“Otoritas Jasa 
Keuangan” or“OJK”) and Bank Indonesia, and a participant of Deposit Insurance Corporation (“Lembaga Penjamin Simpanan” or "LPS”). PT Merrill Lynch Sekuritas Indonesia is licensed and supervised by OJK.
Notice for Philippines: Bank of America, National Association, Manila Branch is regulated by Bangko Sentral ng Pilipinas. https://www.bsp.gov.ph. Deposits are insured by Philippine Deposit Insurance Corporation up to PHP 1,000,000 per depositor, per bank. For queries or concerns, please contact Client Service Team at (+632) 8815-5555 or asia.sse-
ph@bofa.com. 
©2025 Bank of America Corporation. All rights reserved. 8/2025
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Equity Capital Markets

BofA Securities Media Team
Global TMT Investment Banking

Dan Kelly
Co-Head of Global Media & 
Telecom
646.855.2478
daniel.kelly@bofa.com

Scott Tolchin
Head of TMT LevFin
646.855.2884
scott.tolchin@bofa.com

Sanjay Rijhwani
Managing Director
646.743.0884
sanjay.rijhwani@bofa.com

Leveraged Finance

Mark Bush
Chairman, TMT
646.855.4243
mark.bush@bofa.com

Andrea Rubini
Director
310.785.6079
andrea.rubini@bofa.com

Caley Sullivan
Director
646.743.5513
caley.sullivan@bofa.com

Forbes Bainou
Director
310.422.1279
forbes.bainou@bofa.com

Emerging Growth & Regional Coverage

Christopher Hopkins
Managing Director
310.785.6201
christopher.hopkins2@bofa.com

X

Rates & FX

Christina Starkey
Managing Director
646.855.8024
christina.starkey@bofa.com

Jeremy Radtke
Managing Director
646.855.0877
jradtke@bofa.com

Amy Hakim
Managing Director
704.215.0874
amy.hakim@bofa.com

Yasir Shah
Managing Director
646.957.8808
yasir.shah@bofa.com

Global Corporate Banking

Matt Warren
Head of AMRS ECM Origination
646.743.2906
matthew.g.warren@bofa.com

Alexander Hong
Vice President
917.938.4614
alexander.hong@bofa.com

Colin Morrison
Vice President
646.860.8388
colin.morrison@bofa.com

James DeNaut
Vice President
347.703.5137
james.denaut@bofa.com

Dylan Helmus
Vice President
704.614.3910
dylan.helmus@bofa.com

Alec Amos
Director
347.387.6137
alec.j.amos@bofa.com

X

Sustainability

Emily Rose Laochua
Head of Sustainable Advisory and 
Equity Solutions
347.267.8570
emilyrose. laochua@bofa.com

Stephen Bloom
Head of AMRS PCM
646.743.3053
stephen.bloom@bofa.com

Chris Cormier
Vice Chairman
646.574.9848
chris.cormier@bofa.com

Dave Fishman
Co-Head TMT M&A
646.855.0309
dfishman@bofa.com

Amy Lissauer
Global Head of Activism 
& Raid Defense
646.855.5209
amy.lissauer@bofa.com
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BofA’s Leadership Across Media & Entertainment

____________________ 
Source: BofA Internal Database as of December 2025.
(1) Represents New Paramount pro forma enterprise value. 

2023

Has Agreed to Acquire

Financial Advisor to Legends

Undisclosed
2022

Has Agreed to Sell AC Milan to

Financial Advisor to 
Elliott Advisors

Elliott Advisors

€1.2bn
2023

Has Agreed to Sell its 
Majority Stake in 

Financial Advisor to TPG and Lead 
Left Financing Arranger

To

Undisclosed

2024

Has Agreed to Acquire

Lead Financial Advisor to Silver Lake 
and Lead Financing Arranger

$25bn

2022

Has Agreed to Acquire

Financial Advisor to Amazon

$8.5bn

2024

Has Agreed to Acquire Voting 
Control and Majority Economic 

Interest of

Financial Advisor to Skydance and 
Investor Group and Sole Provider of 

CoC RCF and LC Facility Backstop

$28bn(1)

Investor Group

2023

Has Agreed to be Acquired by

Exclusive Financial Advisor to the 
Washington Commanders

~$6bn

A Partnership Led by 
Josh Harris

2024

Has Agreed to Acquire Digital and 
Print Marketing Businesses from 

Exclusive Financial Advisor to 
R.R. Donnelley & Sons 

Undisclosed

2024

Spin-Off of

Lead Financial Advisor to Vivendi 
for Canal+ Spin, and Co-Financial 
Advisor to Vivendi for Havas and 

Louis Hachette Group Spin

c.€8.8bn 

2023

Spin-Off of Madison Square 
Garden’s Live Entertainment 

Business

Financial Advisor to MSGE

Spin-Off

2024

Has Agreed to Acquire 
AT&T’s 

70% Stake in 

Financial Advisor to TPG

$7.6bn
2024

$500mm Term Loan F due 2029 
$1,250mm Senior Secured First Lien 

Notes due 2029

Lead Left Arranger (Loan) and 
Joint Bookrunner (Notes)

$1.8bn 
2024

Has Agreed to Acquire 100% 
of

Financial Advisor to DAZN

$2.2bn
2025

$470mm Term Loan B due 2030
$20mm RCF due 2030

$470mm TLB / $20mm RCF

Sole Lead Arranger

2025    

Has Agreed to Acquire the 
Games business of

Financial Advisor to 
Savvy Games Group

$3.5bn
2025

Initial Public Offering

Senior Active Bookrunner

$1.05bn
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2025

Has Agreed to Acquire

Financial Advisor to Nexstar

$6.2bn
2025

$400mm Senior Unsecured 
Notes due 2033

Lead Left Bookrunner

$400mm
2025

Initial Public Offering

Active Bookrunner

$800mm
2025

Has Agreed to Acquire

Joint Lead Financing 
Arranger and Bookrunner

Undisclosed
2025

Has Agreed to be Acquired by

Financial Advisor to 
Buyer

~$10bn

Mark Walter
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Notable Recent News and M&A Activity



November 2025 Recap | Notable Recent News and M&A Activity 

 11/26: Scripps adopts poison pill tactic to thwart Sinclair hostile $538 million takeover bid and buy time to consider alternatives – Link 
 11/25: Warner Music Group settles copyright case with AI song creation platform Suno, enabling launch of AI models next year – Link 
 11/25: Vivendi presented to courts in legal dispute that may require buy out minority shareholders for several billions of euros – Link 
 11/24: Omnicom’s $13.25 billion all-stock acquisition of IPG approved by EU without conditions, creating the world’ largest ad agency – Link  
 11/24: CNN pulls stories from Apple News feed, ending its content-sharing agreement with the platform as they discuss new deal terms – Link 
 11/21: Paramount wins most media rights to show soccer’s EUFA champions league in the U.K. and Germany in $11.5 billion auction – Link 
 11/21: Paramount, Comcast, Netflix submit bids to buy all or part of Warner Bros. Discovery as WBD considers strategic alternatives – Link
 11/19: Major League Baseball signs new three-year rights deal with ESPN, NBCU, and Netflix, valued at $800 million annually – Link 
 11/19: Suno AI-music platform raised $250 million in fundraising round led by Menlo Ventures valuing the company at $2.45 billion – Link 
 11/19: Warner Music Group and Udio settle copyright case and plan to jointly launch a new AI song  creation platform in 2026 – Link 
 11/19: Universal Music Group, Sony Music, Warner Music Group strike licensing deals with AI-powered music streaming startup Klay – Link 
 11/18: Fox news hires Palantir to build a suite of AI newsroom tools without giving up its proprietary intellectual property – Link 
 11/17: Sinclair bought 8% stake in E.W. Scripps to add pressure on Scripps to strike a deal as they are vying to acquire the broadcaster – Link 
 11/15: Trump says he will sue BBC for between $1 billion and $5 billion over how his January 6 speech was edited by Panorama – Link 
 11/14: Disney and Youtube TV reach a deal that will return channels including ESPN and ABC to the platform after 15-day standoff – Link 
 11/13: NBCUniversal launching new cable sports channel, NBCSN, ahead of its planned spin-off of most of the cable networks – Link 
 11/07: Sony and CBS settle “Wheel of Fortune” and “Jeopardy” fight in resolution that allows Sony to take over distribution of hit shows – Link 
 11/07: FCC chair Brendan Carr will testify before Senate Commerce Committee after facing criticism around Jimmy Kimmel episode – Link 
 11/06: ESPN and Penn Entertainment end sports-betting pact early and ESPN forges new deal with DraftKings starting in December – Link 
 11/05: Netflix institutes new viewer-based metric MAV to measure ad reach in terms of people instead of accounts as ads – Link 
 11/05: Paramount signs a five-year media rights agreement to bring Professional Bull Riders “Unleash the Beast” league series to P+ – Link 

Notable Recent News

 11/24: Scripps confirms unsolicited Sinclair bid following 10% stake purchase after Sinclair disclosed it built 8% stake in Scripps – Link 
 11/22: Daily Mail owner nears deal to buy rival Daily Telegraph in $655 million deal following years of controversy in British media – Link 
 11/17: Seidler family explores potential sale of San Diego Padres valued at $1.95 billion with recent MLB team sales at 5.5x revenue  – Link 
 11/14: Paramount Skydance agrees to sell shares in the entities that control Chilevision, Chilean free-to-air TV channel, to Vytal Group – Link 
 11/10: Arthur Bank and AMB Sports + Entertainment set to purchase an NWSL expansion team for a league record $165 million – Link 
 11/10: Apollo buys Atlético Madrid for $2.55 billion, representing the second-highest price ever for a control sale of a soccer team – Link
 11/12: Goldman Sachs to acquire a controlling stake for $1 billion in Excel Sports Management as Shamrock Capital exits – Link
 11/07: ITV in talks with Comcast’s Sky on $2.15 billion TV sale, a combination accounting for over 70% UK television advertising market – Link

Recent Mergers and Acquisitions
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https://www.axios.com/2025/11/26/scripps-sinclair-takeover-poison-pill
https://www.reuters.com/legal/litigation/warner-music-group-settles-copyright-case-with-suno-licensed-ai-music-2025-11-25/
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https://www.reuters.com/business/eu-approves-omnicoms-acquisition-ipg-without-conditions-2025-11-24/
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https://www.axios.com/2025/11/21/paramount-comcast-netflix-warner-bros-discovery-bids
https://www.wsj.com/business/media/major-league-baseball-signs-new-rights-deals-with-espn-nbcu-and-netflix-aa36e6e3?mod=media_more_article_pos8
https://www.wsj.com/business/media/ai-music-platform-suno-valued-at-2-45-billion-b6bda919?mod=media_more_article_pos10
https://www.reuters.com/legal/litigation/warner-music-settles-with-ai-firm-udio-plans-joint-platform-2025-11-19/
https://www.reuters.com/business/media-telecom/major-music-labels-strike-licensing-deals-with-ai-streaming-startup-klay-2025-11-20/
https://www.axios.com/2025/11/19/fox-news-palantir-ai-newsroom-tools
https://www.wsj.com/business/deals/sinclair-takes-stake-in-e-w-scripps-to-push-takeover-deal-d7fdf11c?mod=media_more_article_pos19
https://www.bbc.com/news/articles/c891jp9j79do
https://www.wsj.com/business/media/disney-and-youtube-tv-reach-deal-ending-15-day-standoff-34625df0?mod=media_more_article_pos23
https://www.wsj.com/business/media/nbcu-new-sports-channel-76ece6e7?mod=media_more_article_pos33
https://www.wsj.com/business/media/sony-and-cbs-settle-wheel-of-fortune-and-jeopardy-fight-f12b00e1?mod=media_more_article_pos42
https://www.reuters.com/business/media-telecom/us-fcc-chair-testify-before-senate-after-kimmel-episode-2025-11-07/
https://www.wsj.com/business/media/espn-and-penn-entertainment-end-sports-betting-pact-early-dc61a84b?mod=media_more_article_pos50
https://www.reuters.com/business/media-telecom/netflix-institutes-new-viewer-based-metric-ads-reach-190-million-viewers-2025-11-05/
https://www.reuters.com/business/media-telecom/paramount-stream-pbrs-unleash-beast-new-five-year-deal-2025-11-05/
https://www.wsj.com/business/media/scripps-confirms-unsolicited-sinclair-bid-06e3617f?mod=media_news_article_pos4
https://www.wsj.com/business/media/owner-of-u-k-s-daily-mail-nears-deal-to-buy-rival-daily-telegraph-b8661d63?mod=media_more_article_pos2
https://www.sportsbusinessjournal.com/Articles/2025/11/17/potential-padres-sale-price-takes-shape-with-forbes-valuation-of-195b/
https://www.reuters.com/legal/transactional/paramount-skydance-sell-chilevision-investor-group-2025-11-15/
https://www.usatoday.com/story/sports/soccer/nwsl/2025/11/10/atlanta-nwsl-expansion-team-franchise-arthur-blank-soccer/87194163007/
https://www.sportico.com/business/team-sales/2025/apollo-buys-atletico-madrid-1234876265/
https://www.sportspro.com/news/excel-sports-management-goldman-sachs-controlling-stake-november-202/
https://www.reuters.com/world/uk/itv-talks-with-comcasts-sky-215-billion-media-unit-sale-2025-11-07/


Public Comparables



Media and Entertainment Selected Public Company Landscape

Diversified Media 
& Entertainment

Video Content

Digital Media

Broadcasting

Outdoor 
Advertising

Sports

Music

____________________ 
Source: Company websites.

Out of Home
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Media & Entertainment Trading Update

Nov-24 Feb-25 May-25 Aug-25 Nov-25
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100%
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LTM Share Price 
Performance

____________________
Source: FactSet as of 11/30/2025.
Note: Share price composites are weighted by market cap. 
Diversified Media & Entertainment includes CMCSA, FOXA, NWSA, PSKY, 6758-JP, VIV-FR, DIS, WBD.
Video Content includes AMCX, BNJ-NL, CURI, FUBO, LION, NFLX, ROKU, WILD-CA.
Digital Media includes BZFD, FUTR-GB, GETY, IAC, NYT, ZD.
Broadcasting includes BBGI, CMLS, EVC, SSP, GTN, IHRT, NXST, SBGI, SIRI, TGNA, TSQ.
Out of Home includes AMC, FUN, CNK, CGX-CA, EVD-DE, PLAY, EB, IMAX, LUCK, LYV, MCS, MSGE, SEAS, SPHR, SEAT.
Outdoor Advertising includes CCO, LAMR, OUT.
Sports includes FWONA, GENI, BATRK, MSGS, MANU, SRAD, TKO.
Music includes 9899-HK, DEEZR-FR, RSVR, SPOT, TME, UMG-NL, WMG.

Outdoor Advertising
4.7%

Sports
20.7%

Broadcasting
(4.6%)

S&P 500
13.5%

Diversified Media & 
Entertainment

3.0%

Video Content
21.7%

Digital Media
(4.0%)

Out of Home
(8.5%)

S&P Media & 
Entertainment Index

43.3%

Music
21.6%

10

Share Price Performance
LTM 9 Month 6 Month 3 Month

S&P Media & Entertainment Index 43.3% 35.9% 34.1% 16.3%
Video Content 21.7% 9.9% (10.1%) (12.1%)
Music 21.6% (0.7%) (11.8%) (14.2%)
Sports 20.7% 15.6% 11.1% (6.5%)
S&P500 13.5% 15.0% 16.3% 5.3%
Outdoor Advertising 4.7% 13.1% 21.5% 11.7%
Diversified Media & Entertainment 3.0% 3.1% 3.7% (0.9%)
Digital Media (4.0%) 10.7% 8.2% 1.0%
Broadcasting (4.6%) 3.0% 7.8% (5.1%)
Out of Home (8.5%) (9.0%) (9.1%) (11.4%)
Average 11.1% 9.7% 7.1% (1.6%)



Relative Sector Valuations and Stock Price Performance

____________________ 
Source: Company filings and FactSet as of 11/30/2025. 
(1) Diversified Media and Entertainment includes CMCSA, FOXA, PSKY, NWSA, 6758-JP, VIV-FR, DIS, WBD.
(2) Video Content includes AMCX, BNJ-NL, CURI, FUBO, LION, NFLX, ROKU, STRZ, WILD-CA.
(3) Digital Media includes BZFD, FUTR-GB, GETY, IAC, NYT, ZD.
(4) Broadcasting includes BBGI, CMLS, EVC, SSP, GTN, IHRT, NXST, SBGI, SIRI, TGNA, TSQ.
(5) Out of Home Entertainment includes AMC, FUN, CNK, CGX-CA, EVD-DE, PLAY, EB, IMAX, LUCK, LYV, MCS, MSGE, PRKS, SPHR, SEAT.

(6) Outdoor Advertising includes CCO, LAMR, OUT.
(7) Sports includes FWONA, GENI, BATRK, MSGS, MANU, SRAD, TKO.
(8) Music includes 9899-HK, DEEZR-FR, RSVR, SPOT, TME, UMG-NL, WMG.

Avg. EV / ’26E 
Adj. EBITDA

Avg. ’26E 
Adj. EBITDA Margin LTM L1M

Stock Price Performance

Diversified Media    
& Entertainment(1)

Video Content(2)

Digital Media(3)

Broadcasting(4)

Out of Home(5)

Sports(7)

Outdoor 
Advertising(6)

’24A – ’26E 
EBITDA CAGR

Music(8)
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2% 

7% 
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Best and Worst LTM Stock Price Performance(1)

____________________ 
Source: FactSet as of 11/30/2025. 
Note: Excludes Starz Entertainment, which began trading on May 7, 2025.
(1) Comparable companies include the Diversified Media & Entertainment, Video Content, Digital Media, Broadcasting, Out of Home, Outdoor Advertising, Sports and Music sectors.
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Best Performing Worst Performing

Company LTM L3M L1M Company LTM L3M L1M

CuriosityStream 163% 9% 8% Vivid Seats (89%) (55%) (41%)

Warner Bros. Discovery 131% 99% 14% Cumulus Media (86%) (37%) (26%)

E. W. Scripps 117% 42% 71% Buzzfeed (79%) (53%) (44%)

Sphere Entertainment Co. 110% 86% 24% Six Flags Entertainment Corporation (67%) (34%) (42%)

fuboTV 103% (13%) (16%) Beasley (54%) (8%) (26%)

iHeartMedia 72% 78% 23% Dave & Buster's (54%) (29%) 2%

NetEase Cloud Music 69% (30%) (23%) Townsquare (51%) (29%) (23%)

Tencent Music Entertainment Group 60% (26%) (20%) AMC Entertainment (51%) (13%) (10%)

Sony 50% 10% 5% Getty Images (47%) (16%) (26%)

Paramount Skydance 49% 9% (1%) Ziff Davis (43%) (12%) (3%)

Roku 43% (1%) (2%) Lucky Strike  (37%) (26%) (4%)

IMAX 43% 29% 13% Comcast (37%) (20%) (9%)

Fox 40% 10% 7% Eventbrite (32%) (6%) 8%

TKO Holdings 40% 2% 3% Marcus (30%) 2% 20%

WildBrain 39% (32%) (7%) Future (28%) (15%) (2%)

S&P 500 14% 5% (1%)

NASDAQ Composite Index 26% 11% 6%



Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

Comcast $26.69 61.4% $99,997 $189,174 1.5x 1.5x 1.2% 5.1x 5.2x 30.2% 28.9% (2.0%)
Fox 65.50 97.4% 29,935 31,505 1.9x 1.9x 4.1% 9.1x 9.2x 21.2% 20.7% 2.3%
News Corp 25.68 81.2% 15,270 20,131 2.3x 2.3x 4.3% 13.6x 12.5x 17.2% 18.2% 14.7%
Paramount Skydance 16.02 76.8% 17,493 29,877 1.0x 1.0x 1.4% 9.8x 8.5x 10.5% 11.7% 6.0%
Sony 29.32 95.8% 176,344 176,635 2.2x 2.2x (1.9%) 12.7x 11.9x 17.6% 18.5% 6.2%
Vivendi 2.92 70.3% 2,915 (1,657) NM NM 3.8% NM NM NM 1.7% NM
Walt Disney Company 104.47 83.8% 189,174 222,182 2.3x 2.2x 5.3% 11.0x 10.1x 21.0% 21.6% 10.7%
Warner Bros. Discovery 24.00 99.2% 62,726 92,503 2.5x 2.5x (3.2%) 10.7x 10.6x 23.2% 23.6% (1.8%)
Average 2.0x 1.9x 1.9% 10.3x 9.7x 20.1% 18.1% 5.2%

Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

AMC Networks $8.92 84.2% $445 $1,435 0.6x 0.6x (3.5%) 3.9x 4.3x 16.0% 14.8% (22.0%)
Banijay 10.44 78.3% 6,453 9,551 1.6x 1.5x 6.9% 9.1x 8.0x 18.0% 18.8% 7.1%
CuriosityStream 4.81 67.3% 302 270 3.8x 3.5x 22.5% 29.0x 22.9x 13.1% 15.4% NM
fuboTV 3.04 47.1% 1,141 1,186 0.6x 0.5x 19.2% 25.1x 12.5x 2.4% 4.1% NM
Lionsgate Studios 7.46 80.8% 2,285 4,712 1.7x 1.6x (2.9%) 17.8x 14.3x 9.8% 11.1% (2.0%)
Netflix 107.58 80.2% 465,493 470,691 10.4x 9.2x 14.4% 33.9x 27.5x 30.8% 33.6% 24.7%
Roku 96.79 83.0% 15,133 12,831 2.7x 2.4x 13.6% 32.4x 22.7x 8.4% 10.6% 47.3%
Starz Entertainment Corp 10.97 47.7% 204 792 0.5x 0.6x NM 3.2x 3.9x 15.3% 15.6% NM
WildBrain 1.00 62.3% 224 794 1.5x 1.5x 8.4% 9.7x 9.8x 15.9% 14.8% (2.4%)
Average 2.6x 2.4x 9.8% 18.2x 14.0x 14.4% 15.4% 8.8%

Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

Buzzfeed $0.94 16.5% $38 $56 0.3x 0.3x (1.4%) 17.0x 9.2x 1.8% 3.3% 5.7%
Future 8.41 55.8% 902 1,222 1.2x 1.2x (1.9%) 4.1x 4.1x 30.2% 30.4% (1.7%)
Getty Images 1.54 39.8% 651 1,971 2.1x 2.0x 1.8% 6.7x 6.5x 30.9% 31.2% 0.5%
IAC 35.07 83.8% 2,826 673 0.3x 0.3x (21.4%) 2.5x 2.0x 11.2% 14.0% (6.9%)
NY Times 64.50 98.7% 10,753 9,766 3.5x 3.3x 7.7% 17.5x 15.9x 19.8% 20.5% 16.2%
Ziff Davis 32.82 54.1% 1,367 1,610 1.1x 1.1x 3.8% 3.2x 3.1x 34.6% 34.6% 2.9%
Average 1.4x 1.4x (1.9%) 8.5x 6.8x 21.4% 22.3% 2.8%

Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

Beasley $4.22 40.5% $8 $238 NA NA NM NA NA NA NA NM
Cumulus Media 0.11 10.5% 2 632 0.9x 0.9x (5.7%) 12.9x 10.7x 6.7% 8.0% (15.2%)
Entravision 2.78 88.3% 282 389 0.7x NA NM 10.2x NA 6.4% NA NM
E. W. Scripps 4.23 86.2% 394 3,511 1.6x 1.5x (3.6%) 11.0x 7.2x 14.9% 21.0% (9.5%)
Gray 4.92 78.0% 502 6,599 2.1x 1.9x (1.9%) 10.1x 6.0x 21.3% 31.4% (2.7%)
iHeartMedia 3.93 82.4% 661 5,506 1.4x 1.4x 2.8% 7.9x 6.3x 18.1% 21.4% 11.2%
Nexstar 192.14 86.0% 6,027 11,559 2.4x 2.1x 0.3% 7.6x 5.8x 31.2% 36.7% (0.2%)
Sinclair 15.76 85.4% 1,098 4,586 1.4x 1.3x (0.7%) 10.0x 6.5x 14.4% 20.3% (10.0%)
SiriusXM 21.26 72.9% 7,495 16,518 1.9x 1.9x (1.1%) 6.3x 6.3x 30.8% 30.6% (2.3%)
TEGNA 19.52 91.4% 3,238 5,547 2.0x 1.8x (1.2%) 9.8x 6.4x 20.9% 28.7% (3.3%)
Townsquare 4.93 46.9% 87 551 1.3x 1.3x (1.9%) 6.2x 5.9x 20.8% 21.3% (3.9%)
Average 1.6x 1.6x (1.5%) 9.2x 6.8x 18.5% 24.4% (4.0%)

Diversified 
Media & 

Entertainment

Video Content

Digital Media

Broadcasting

Comparable Companies

____________________ 
Source: Company filings and FactSet as of 11/30/2025.
Note: NM for multiples less than 0.0x and greater than 50.0x. NM for CAGRs +/- 50%.
(1) PF for Canal + take private of MultiChoice Group.
(2) Multiples calculated based on Enterprise Value less non-controlling interest. Projections exclude the portion of financials attributable to non-controlling interest.  

(2)
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Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

AMC Entertainment $2.45 44.1% $1,273 $5,304 1.1x 1.0x 7.1% 11.7x 8.3x 9.1% 12.0% 36.1%
Cinemark 27.38 75.5% 3,909 5,313 1.7x 1.5x 6.6% 8.5x 7.3x 19.5% 20.9% 10.8%
Cineplex 8.89 94.7% 757 1,136 1.2x 1.1x 3.6% 5.6x 4.7x 20.7% 23.5% 12.8%
CTS Eventim 97.89 73.9% 9,398 8,370 2.4x 2.3x 6.2% 12.5x 11.3x 19.3% 20.2% 8.7%
Dave & Buster's 17.49 43.6% 632 2,211 1.0x 1.0x 2.6% 4.8x 4.6x 21.5% 21.4% (2.4%)
Eventbrite 2.49 60.4% 282 57 0.2x 0.2x (3.1%) 2.2x 2.1x 8.7% 8.8% (12.5%)
IMAX 37.10 98.7% 2,079 2,310 5.7x 5.4x 10.7% 13.3x 12.3x 43.0% 43.6% 22.6%
Live Nation 131.45 75.0% 31,004 32,621 1.3x 1.2x 9.0% 13.7x 12.3x 9.5% 9.7% 11.3%
Lucky Strike  7.82 59.0% 1,115 2,888 2.3x 2.2x 5.8% 7.6x 7.0x 30.6% 31.1% 6.0%
Marcus 15.70 67.8% 499 652 0.9x 0.8x 4.3% 6.6x 5.7x 13.0% 14.3% 5.6%
Madison Square Garden Entertainment 49.47 99.4% 2,425 3,027 3.1x 2.9x 4.2% 14.7x 13.0x 21.0% 22.6% 11.4%
Six Flags Entertainment Corporation 15.18 30.5% 1,574 6,801 2.2x 2.1x 8.9% 8.6x 7.4x 25.8% 28.6% 1.0%
Sphere Entertainment Co. 84.59 99.8% 3,820 4,034 3.4x 3.1x 37.2% 17.8x 14.9x 19.1% 21.0% NM
United Parks & Resorts 36.09 59.3% 1,969 4,037 2.4x 2.4x (0.6%) 6.5x 6.4x 37.1% 37.2% (4.9%)
Vivid Seats 7.71 7.7% 236 475 0.8x 1.0x (20.1%) 10.7x 15.3x 7.6% 6.3% NM
Average 2.0x 1.9x 5.5% 9.7x 8.8x 20.4% 21.4% 8.2%

Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

Clear Channel Outdoor $1.99 98.0% $1,057 $6,064 3.8x 3.7x 5.0% 12.2x 11.5x 31.2% 31.6% 5.1%
Lamar 132.39 97.4% 13,456 16,826 7.4x 7.1x 3.6% 16.0x 15.1x 46.5% 47.1% 4.0%
OUTFRONT Media 23.53 99.8% 4,196 6,745 3.7x 3.6x 1.7% 13.5x 12.4x 27.2% 28.8% 8.3%
Average 5.0x 4.8x 3.5% 13.9x 13.0x 34.9% 35.9% 5.8%

Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

Atlanta Braves $43.57 86.3% $2,624 $3,200 4.4x 4.2x 7.5% 36.9x 37.5x 12.0% 11.1% 46.7%
Formula 1 87.88 88.3% 23,972 27,646 6.3x 5.8x 14.4% 26.8x 22.1x 23.4% 26.2% 27.2%
Genius Sports 10.07 73.3% 2,845 2,609 4.0x 3.4x 22.4% 19.2x 14.9x 20.8% 22.9% 42.9%
Madison Square Garden Sports 228.03 95.8% 5,545 5,770 5.7x 5.6x (0.6%) NM NM 2.9% 2.0% NM
Manchester United 15.90 80.9% 2,742 3,465 2.9x 2.8x 2.6% 10.4x 8.7x 28.4% 32.0% 16.2%
Sportradar 22.00 68.3% 6,975 6,631 3.8x 3.1x 23.2% 17.0x 12.4x 22.5% 25.2% 37.9%
TKO Holdings 193.37 91.0% 38,931 47,168 10.0x 7.7x 47.7% 29.9x 20.7x 33.5% 37.3% 35.0%
Average 5.3x 4.7x 16.8% 23.3x 19.4x 20.5% 22.4% 34.3%

Share EV / Revenue Revenue CAGR EV / Adj. EBITDA Adj. EBITDA Margin Adj. EBITDA CAGR
Company Price % 52 Wk Mkt Cap EV 2025E 2026E '24A - '26E 2025E 2026E 2025E 2026E '24A - '26E

Deezer 1.26 63.4% 163 110 0.2x 0.2x 3.6% 25.0x 9.4x 0.7% 1.7% NM
NetEase Cloud Music 27.29 63.7% 5,862 4,295 3.5x 3.2x 6.5% 16.7x 13.1x 21.1% 24.0% 35.1%

Music Reservoir Media 7.62 77.5% 508 904 5.4x 5.1x 6.5% 12.9x 12.0x 41.8% 42.8% 9.2%
Spotify 598.87 76.3% 126,755 117,072 5.1x 4.4x 18.5% 39.0x 27.8x 13.0% 15.9% NM
Tencent Music Entertainment Group 18.45 69.1% 27,229 24,713 5.4x 4.7x 15.1% 16.0x 14.1x 33.4% 33.6% 20.0%
Universal Music Group 25.62 75.6% 47,642 50,212 3.5x 3.3x 5.4% 15.6x 14.2x 22.6% 23.1% 6.9%
Warner Music Group 28.24 77.1% 14,907 18,879 2.8x 2.7x 4.1% 12.7x 11.4x 22.0% 23.6% 7.6%
Average 3.7x 3.4x 8.5% 19.7x 14.6x 22.1% 23.5% 15.8%

Out of Home

Outdoor 
Advertising

Sports

Comparable Companies (Cont’d)

____________________ 
Source: Company filings and FactSet as of 11/30/2025.
Note: NM for multiples less than 0.0x and greater than 50.0x. NM for CAGRs +/- 50%.
(1) PF for the merger of Cedar Fair and Six Flags.

(1)
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Quarterly Earnings Update



Latest Earnings Summary

____________________ 
Source: Company filings and FactSet as of 11/30/2025.
Note: Excludes BBGI, BNJ-NL, BZFD, EVC, FUTR-GB, STRZ, VIV-FR due to limited consensus reporting. NM for differences +/- 100%.
(1) Represents stock price reaction over earnings release day from previous market close.
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Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
10/30/2025 Comcast CMCSA 2% 0% 2% (4.2%) (3.3%)
10/30/2025 Fox FOXA 5% 29% 38% 7.7% 8.7%
11/07/2025 News Corp NWSA 2% 1% 10% 6.5% 6.4%
11/11/2025 Paramount Skydance PSKY (2%) 14% NM 9.8% 9.6%
11/11/2025 Sony 6758-JP 2% 18% 10% 5.5% 5.3%
11/13/2025 Walt Disney Company DIS (1%) 2% 8% (7.7%) (6.1%)
11/06/2025 Warner Bros. Discovery WBD (1%) 10% -- (1.5%) (0.4%)

Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
11/07/2025 AMC Networks AMCX 3% 11% (45%) 3.7% 3.6%
11/13/2025 CuriosityStream CURI 13% NM NM 23.9% 25.6%
11/03/2025 fuboTV FUBO 5% NA 33% (8.5%) (8.6%)
11/07/2025 Lionsgate Studios LION (8%) 34% (10%) (2.3%) (2.4%)
10/22/2025 Netflix NFLX (0%) (10%) (15%) (10.1%) (9.5%)
10/31/2025 Roku ROKU 0% 6% NM 6.1% 5.8%
11/14/2025 WildBrain WILD-CA 2% 14% NM -- 0.1%

Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
11/11/2025 Getty Images GETY 0% 8% (57%) (1.2%) (1.4%)
11/04/2025 IAC IAC (2%) (45%) NM (1.7%) (0.5%)
11/05/2025 NY Times NYT 2% 6% 26% (0.2%) (0.6%)
11/07/2025 Ziff Davis ZD (1%) (5%) 14% (0.2%) (0.3%)

Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
10/30/2025 Cumulus Media CMLS 0% 27% (42%) (29.4%) (28.4%)
11/07/2025 E. W. Scripps SSP 0% 15% 10% 24.9% 24.8%
11/07/2025 Gray GTN 1% 13% 45% 4.8% 4.7%
11/11/2025 iHeartMedia IHRT 2% 1% NM (5.9%) (6.1%)
11/06/2025 Nexstar NXST (1%) 3% (8%) (3.6%) (2.5%)
11/06/2025 Sinclair SBGI 1% 19% 98% 17.9% 19.0%
10/30/2025 SiriusXM SIRI 1% 3% 7% 10.1% 11.1%
11/10/2025 TEGNA TGNA (1%) 3% 6% (0.1%) (1.6%)
11/10/2025 Townsquare TSQ (1%) (1%) NM (11.3%) (12.8%)

Diversified 
Media & 

Entertainment

Actual vs. Consensus Stock Price Reaction(1)

Video Content

Actual vs. Consensus Stock Price Reaction(1)

Digital Media

Actual vs. Consensus Stock Price Reaction(1)

Broadcasting

Actual vs. Consensus Stock Price Reaction(1)



Latest Earnings Summary (Cont’d)

____________________ 
Source: Company filings and FactSet as of 11/30/2025.
Notes: Excludes 9899-HK, DEEZR-FR and MANU due to limited consensus reporting. NM for differences +/- 100%.
(1) Represents stock price reaction over earnings release day from previous market close.
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Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
11/06/2025 AMC Entertainment AMC 5% 30% NM 4.0% 5.1%
11/05/2025 Cinemark CNK 1% 9% (9%) 7.6% 7.3%
11/06/2025 Cineplex CGX-CA (6%) (16%) (92%) (5.3%) (4.2%)
11/21/2025 CTS Eventim EVD-DE (0%) -- (15%) 11.7% 10.8%
09/16/2025 Dave & Buster's PLAY (1%) (8%) (65%) (16.7%) (16.6%)
11/07/2025 Eventbrite EB (0%) 68% NA 19.5% 19.4%
10/23/2025 IMAX IMAX 1% 8% 19% 1.2% 0.6%
11/05/2025 Live Nation LYV (0%) 0% (45%) (10.6%) (11.0%)
11/05/2025 Lucky Strike LUCK 2% 2% 14% (1.1%) (1.5%)
10/31/2025 Marcus MCS 1% (1%) 20% 8.8% 8.6%
11/06/2025 Madison Square Garden Entertainment MSGE 1% 80% 15% (0.6%) 0.5%
11/06/2025 United Parks & Resorts PRKS (5%) (15%) (29%) (24.0%) (22.9%)
11/07/2025 Six Flags Entertainment Corporation FUN (2%) (3%) NM (2.0%) (2.1%)
11/04/2025 Sphere Entertainment Co. SPHR 1% 38% (46%) 4.7% 5.9%
11/06/2025 Vivid Seats SEAT 5% (49%) (78%) (11.3%) (10.2%)

Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
11/06/2025 Clear Channel Outdoor CCO-US 1% 0% NM (1.7%) (0.5%)
11/06/2025 Lamar LAMR-US 1% 0% (7%) 1.2% 2.4%
11/07/2025 OUTFRONT Media OUT-US 2% 7% 12% 14.4% 14.3%

Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
11/05/2025 Formula 1 FWONA 3% 11% 2% 0.7% 0.4%
11/04/2025 Genius Sports GENI 6% (0%) NM 1.6% 2.8%
10/31/2025 Madison Square Garden Sports MSGS (5%) (14%) 59% (4.6%) (4.9%)
11/05/2025 Sportradar SRAD (1%) 9% (0%) (8.6%) (9.0%)
11/06/2025 TKO Holdings TKO 4% 4% (33%) (3.3%) (2.2%)

Date Company Ticker Revenue EBITDA EPS % Δ vs. S&P 500
11/04/2025 Reservoir Media RSVR 5% 6% (33%) 0.4% 1.6%
11/04/2025 Spotify SPOT 1% 11% 62% (2.2%) (1.1%)
11/12/2025 Tencent Music Entertainment Group TME 3% 7% (7%) (8.4%) (8.4%)
10/31/2025 Universal Music Group UMG-NL 3% 2% (9%) 1.0% 0.7%
11/20/2025 Warner Music Group WMG 11% 8% 41% (2.7%) (1.1%)

Music

Actual vs. Consensus Stock Price Reaction(1)

Out of Home

Actual vs. Consensus Stock Price Reaction(1)

Sports

Actual vs. Consensus Stock Price Reaction(1)

Outdoor 
Advertising

Actual vs. Consensus Stock Price Reaction(1)



Estimated Earnings Schedule

____________________ 
Source: FactSet as of 11/30/2025.
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Date Company Ticker

January 22, 2026 Comcast CMCSA
February 5, 2026 Sony 6758-JP
February 11, 2026 Fox FOXA
February 11, 2026 News Corp NWSA
February 11, 2026 Walt Disney Company DIS
February 18, 2026 Paramount Skydance PSKY
February 20, 2026 Warner Bros. Discovery WBD
March 11, 2026 Vivendi VIV-FR

January 15, 2026 Netflix NFLX
February 5, 2026 Lionsgate Studios LION
February 5, 2026 Starz Entertainment Corp STRZ
February 10, 2026 WildBrain WILD-CA
February 12, 2026 Roku ROKU
February 13, 2026 AMC Networks AMCX
February 27, 2026 fuboTV FUBO
March 5, 2026 Banijay BNJ-NL
March 25, 2026 CuriosityStream CURI

February 11, 2026 NY Times NYT
February 16, 2026 Ziff Davis ZD
February 17, 2026 IAC IAC
March 18, 2026 Getty Images GETY
March 18, 2026 Buzzfeed BZFD
May 20, 2026 Future FUTR-GB

January 29, 2026 SiriusXM SIRI
February 11, 2026 Beasley BBGI
February 19, 2026 Cumulus Media CMLS
February 20, 2026 E. W. Scripps SSP
February 20, 2026 Gray GTN
February 26, 2026 iHeartMedia IHRT
February 26, 2026 Nexstar NXST
March 2, 2026 TEGNA TGNA
March 4, 2026 Sinclair SBGI
March 5, 2026 Entravision EVC
March 23, 2026 Townsquare TSQ

Diversified Media 
& Entertainment

Video Content

Broadcasting

Digital Media

Date Company Ticker

December 9, 2025 Dave & Buster's PLAY
February 5, 2026 Cineplex CGX-CA
February 5, 2026 Madison Square Garden Entertainment MSGE
February 11, 2026 Lucky Strike  LUCK 
February 19, 2026 Live Nation LYV
February 20, 2026 Cinemark CNK
February 25, 2026 IMAX IMAX
February 25, 2026 Sphere Entertainment Co. SPHR
February 26, 2026 Six Flags Entertainment Corporation FUN
February 26, 2026 Marcus MCS
February 26, 2026 Eventbrite EB
March 3, 2026 AMC Entertainment AMC
March 4, 2026 United Parks & Resorts PRKS
March 24, 2026 CTS Eventim EVD-DE

February 20, 2026 Lamar LAMR-US
February 25, 2026 OUTFRONT Media OUT-US
March 2, 2026 Clear Channel Outdoor CCO-US

December 11, 2025 Manchester United MANU
February 10, 2026 Madison Square Garden Sports MSGS
March 4, 2026 Formula 1 FWONA
March 4, 2026 Atlanta Braves BATRA
March 6, 2026 Genius Sports GENI
March 25, 2026 Sportradar SRAD

February 5, 2026 Warner Music Group WMG
February 10, 2026 Spotify SPOT
February 11, 2026 Reservoir Media RSVR

Music February 20, 2026 NetEase Cloud Music 9899-HK
February 26, 2026 Universal Music Group UMG-NL
March 3, 2026 Deezer DEEZR-FR
March 23, 2026 Tencent Music Entertainment Group TME

Out of Home

Outdoor 
Advertising

Sports



Leveraged Finance Market Update



20 Year End of 2024 YTD Wides YTD Tights Last Week Current

Average 12/31/24 4/7/25 8/1/25 10/27/25 11/21/25 11/28/25 11/21/25 10/27/25 8/1/25 4/7/25 12/31/24 20Y Average

HY Broad Market Index 7.55% 7.47% 8.65% 7.15% 6.55% 6.97% 6.70% (27 bps) 15 bps (45 bps) (195 bps) (77 bps) (85 bps)

BBB Index 4.62% 5.56% 5.63% 5.16% 4.88% 5.04% 4.97% (7 bps) 9 bps (19 bps) (66 bps) (59 bps) 35 bps

BB Index 5.99% 6.43% 7.14% 6.02% 5.52% 5.80% 5.53% (27 bps) 2 bps (49 bps) (161 bps) (90 bps) (46 bps)

B Index 7.58% 7.54% 8.88% 7.30% 6.60% 7.10% 6.76% (34 bps) 16 bps (54 bps) (212 bps) (78 bps) (81 bps)

CCC Index 12.47% 11.87% 15.28% 12.49% 11.87% 12.82% 12.77% (4 bps) 90 bps 28 bps (251 bps) 91 bps 30 bps

HY Broad Market Index 509 bps 292 bps 461 bps 313 bps 280 bps 319 bps 295 bps (24 bps) 15 bps (18 bps) (166 bps) 3 bps (214 bps)

BBB Index 196 bps 102 bps 148 bps 104 bps 97 bps 109 bps 104 bps (5 bps) 7 bps -- (44 bps) 2 bps (92 bps)

BB Index 347 bps 186 bps 306 bps 197 bps 171 bps 197 bps 173 bps (24 bps) 2 bps (24 bps) (133 bps) (13 bps) (174 bps)

B Index 513 bps 296 bps 486 bps 327 bps 289 bps 337 bps 306 bps (31 bps) 17 bps (21 bps) (180 bps) 10 bps (207 bps)

CCC Index 1,017 bps 746 bps 1,137 bps 867 bps 827 bps 920 bps 917 bps (3 bps) 90 bps 50 bps (220 bps) 171 bps (100 bps)

Leveraged Loan Index - Price 94.52 97.78 94.76 97.52 97.07 96.89 96.93 4 bps (14 bps) (59 bps) 217 bps (85 bps) 241 bps

Percentage of Lev Loans Bid at or Above Par 20.73% 62.60% 2.88% 39.31% 37.69% 46.37% 49.25% 2.9% 11.6% 9.9% 46.4% (13.3%) 28.5% 

Leveraged Loan Index Spread 542 bps 405 bps 483 bps 400 bps 406 bps 411 bps 410 bps (1 bps) 4 bps 10 bps (73 bps) 5 bps (132 bps)

Leveraged Loan Index - Yield (Swapped) 7.40% 8.09% 8.29% 7.37% 7.31% 7.38% 7.37% (1 bps) 6 bps -- (92 bps) (73 bps) (4 bps)

Leveraged Loan Index - Yield (Current) 8.13% 8.36% 9.04% 8.32% 7.90% 7.99% 7.89% (10 bps) (1 bps) (43 bps) (115 bps) (47 bps) (24 bps)

S&P 500 2,579 5,882 5,062 6,238 6,875 6,603 6,849 3.73% (0.38%) 9.80% 35.30% 16.45% 165.57% 

VIX 19.4 17.4 47.0 20.4 15.8 23.4 16.4 (30.22%) 3.55% (19.77%) (65.20%) (5.76%) (15.87%)

3-month SOFR (1) 2.70% 4.31% 4.21% 4.32% 3.84% 3.88% 3.79% (9 bps) (6 bps) (53 bps) (42 bps) (52 bps) 108 bps

4-year SOFR Swap 1.98% 4.04% 3.46% 3.37% 3.25% 3.27% 3.27% -- 2 bps (10 bps) (19 bps) (77 bps) 129 bps

2-year US Treasury 1.91% 4.24% 3.77% 3.68% 3.49% 3.51% 3.49% (2 bps) -- (19 bps) (28 bps) (75 bps) 158 bps

10-year US Treasury 2.90% 4.57% 4.19% 4.22% 3.98% 4.07% 4.02% (5 bps) 3 bps (20 bps) (17 bps) (56 bps) 112 bps
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____________________
Source: Bloomberg and LCD News.
Note: Spreads represents Option Adjusted Spreads.
(1) The 20-year average figures represent the life of the data (less than 20 years), excluding “Leveraged Loan Index – Price.”

Leveraged Finance Market Update
U.S. High Yield, Leveraged Loan and Macro Indicators
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____________________
Sources: Bloomberg, EPFR Global and LCD News.

($32,048)

YTD Benchmark Asset ReturnsU.S. High Yield Fund Flows

U.S. High Yield Indices: Yield to WorstU.S. High Yield Monthly Primary Issuance

($ in millions)

($ in billions)

FY 2024
US Lev Loans:             9.0%                                   
US HY:                          8.2%

Current: 6.70%

Current: 12.77%

Current: 5.53%

Current: 4.02%

2026E:                   $360.0 Bn
YTD 2025:             $309.5 Bn
YTD 2024:             $271.4 Bn 
2024:                      $284.0 Bn
2023:                      $177.3 Bn
2022:                      $104.2 Bn

YTD 2025:               $17,995
YTD 2024:               $27,948
2024:                        $24,313
2023:                        $4,997 
2022:                       ($45,988)

$27.1
$31.6

$17.6
$19.0

$18.1

$35.8

$26.8

$9.7
$12.7

$21.5 $19.8

$26.6

$8.6

$32.5
$35.5 $35.7

$25.7

$60.4

$17.8

$24.9

Leveraged Finance Market Update
High Yield Market Conditions
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YTD 2025:            
YTD 2024:            
2024:                    
2023:
2022:

____________________
Source: Bloomberg, EPFR Global, LCD News, and LF Insights.
(1) Volume excludes Re-pricings.

U.S. Historical Annual CLO Issuance

($ in billions)

($ in millions)

Weekly Leveraged Loans Flows

Term Loan B Annual New Issuance (1)Leveraged Loan Index

Low: 91.97

2023 High:  96.83

2024 High:  97.99

YTD 2025:            
YTD 2024:            
2024:                    
2023:
2022:

$19.0 Bn
$19.6 Bn
$23.9 Bn
($8.8) Bn
($5.8) Bn

($ in billions)
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99.000

100.000 YTD 2025: $452.7 Bn
YTD 2024: $523.4 Bn
2024: $562.1 Bn
2023: $304.6 Bn
2022: $258.1 Bn

Current: 96.93

$98.9

$72.3

$118.1
$128.9

$118.5

$93.5

$186.6

$129.0
$116.2

$202.6
$188.6 $191.9

Leveraged Finance Market Update
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HY B Index = 6.76%

HY Telecom = 7.38%

HY BB Index = 5.53%

HY Secondary Market Yields

____________________
Source: Bloomberg. 
Note: Current as of 11/30/25.

HY Media = 8.94%  

9/30/24 12/31/24 3/31/25 6/30/25 9/30/25 Current 10-yr Avg ∆ 9/30/25 ∆ 10-yr Avg

BB Index 5.84% 6.44% 6.45% 5.85% 5.65% 5.53% 5.29% (12 bps) 24 bps

B Index 7.00% 7.47% 7.87% 7.12% 6.74% 6.76% 6.88% 2 bps (12 bps)

HY Technology Index 6.90% 7.35% 7.90% 7.20% 7.02% 7.35% 6.19% 33 bps 116 bps

HY Telecom Index 9.04% 9.24% 9.52% 8.32% 7.11% 7.38% 7.50% 27 bps (12 bps)

HY Media Index 9.88% 9.90% 10.94% 10.08% 8.91% 8.94% 7.13% 3 bps 181 bps

HY Technology = 7.35%

Leveraged Finance Market Update
Secondary Market Backdrop (TMT Specific)
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11/28/2024 1/27/2025 3/29/2025 5/29/2025 7/29/2025 9/28/2025 11/28/2025
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____________________
Note: Bold denotes Bank of America participation in transaction.  

($ in millions) Issue Tenor Call At Issue
Date Issuer Rating Amount (Yrs) Pro Issue UoP Coupon Price Yield

11/20/25 Cipher Mining Ba3 / -- / BB- $333 5.00 NC2 Sr Sec (Add-On) GCP 7.125% 100.250 7.051%

11/20/25 Sabre B2 / B $1,000 3.50 NC1.5 Sr Sec Refi 11.125% 100.000 11.125%

Ba2 / BB+ / BB+ $1,500 7.00 NC3 Sr Sec 6.250% 100.000 6.250%

B1 / BB- / BB $1,000 8.00 NC3 Sr 7.250% 100.000 7.250%

11/13/25 Graham Holdings Ba1 / BB $500 8.00 NC3 Sr Refi / GCP 8.125% 100.000 8.125%

11/13/25 Applied Digital -- / BB-/ BB- $2,350 5.00 NC2 Sr Sec (Amort. Green) Refi / GCP 9.250% 97.000 10.015%

11/5/25 Garda World Security B1 / B / BB $650 5.25 NC2 Sr Sec Refi 6.500% 100.000 6.500%

11/5/25 Cipher Mining Ba3 / BB- $1,400 5.00 NC2 Sr Sec GCP 7.125% 100.000 7.125%

11/4/25 Wayfair B2 / BB- / BB- $700 7.00 NC3 Sr Sec Refi / GCP 6.750% 100.000 6.750%

11/3/25 Nielsen B3 / B $1,200 5.50 NC2 Sr Sec Refi 10.375% 100.000 10.375%

10/28/25 Bread Financial Ba2 / BB- / BB $500 5.50 NC2.5 Sr Refi 6.750% 100.000 6.750%

10/23/25 Versant Media Ba2 / BB / BB+ $1,000 5.25 NC2 Sr Sec Refi 7.250% 100.000 7.239%

10/16/25 TeraWulf Ba2 / BB / BB $3,200 5.00 NC2 Sr Sec GCP 7.750% 100.000 7.750%

10/7/25 Virgin Media 02 Ba3 / B+ / BB+ $850 7.25 NC3 Sr Sec Refi 6.750% 100.000 6.750%

11/18/25 Genmab Acq

($ in millions) Ratings
Date Borrower CFR Facility Amount Tenor Issue UoP Spread OID Floor Yield

11/25/25 Heidrick & Struggles B2 / B B2 / B $550 7.0 TLB LBO S+400 98.500 0.00% 7.61%

11/21/25 N-Able B1 / B+ B1 / B+ $400 7.0 TLB Refi / M&A / 
GCP

SOFR+275 99.875 0.00% 6.05%

11/20/25 Creative Artists Agency (CAA) B2 / B+ / B+ B2 / B+ / B+ $100 5.9 TLB (Add-on) M&A SOFR+250 100.000 0.00% 5.79%

11/20/25 United Talent B2 / B+ B2 / B+ $928 6.6 TLB Repri SOFR+300 100.000 0.00% 6.29%

11/14/25 Equiniti B1 / B Ba3 / B $1,500 6.0 TLB A&E SOFR+375 99.500 0.50% 7.25%

11/13/25 Darktrace B3 / B- / B B2 / B- / B+ $750 5.9 TLB (Add-on) Divi SOFR+325 99.500 0.00% 6.74%

11/6/25 ROSEN Group Ba3 / B+ Ba3 / B+ $1,511 5.4 TLB Repri SOFR+225 100.000 0.00% 5.58%

11/6/25 Ellucian B3 / B- B2 / B- $200 3.9 TLB (Add-on) Divi SOFR+275 100.000 0.50% 6.08%

11/6/25 Mirion Technologies B1 / B+ Ba2 / BB- $450 4.7 TLB Repri SOFR+200 100.000 0.00% 5.33%

11/4/25 Veeam Software B2 / B+ B2 / B+ $900 5.4 TLB (Add-on) M&A SOFR+225 99.000 0.00% 5.85%

10/31/25 Ping Identity B2 / B / B+ B2 / B / BB $1,800 7.0 TLB Refi SOFR+275 99.750 0.00% 6.18%

10/30/25 Lummus Technology B2 / B+ B2 / B+ $350 4.2 TLB (Add-on) Refi SOFR+250 99.500 0.00% 5.99%

$744 5.7 TLB A&E SOFR+350 99.750 0.00% 6.91%

$1,400 5.7 TLB (Add-on) M&A SOFR+350 99.500 0.00% 6.97%

10/24/25 Brooks Automation B2 / B B1 / B $150 3.3 TLB (Add-on) Refi / GCP SOFR+310 99.270 0.50% 6.53%

At Issue

10/29/25 Xplor Technologies B3 / B- B3 / B-
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Tech, Media, & Telecom Trading Levels
Benchmark Bond Trading Levels

____________________
Source: LCD News, Bloomberg and Markit.

11/28/25 11/21/25 ∆ in
Ticker Issuer Coupon Amount Security Maturity Current Ratings Price YTW Spread YTW Date Price YTW Spread YTW (bps)

Radio
CUMINT Cumulus Media 6.750% $21 Sr. Sec. Nts. 7/1/2026 Caa3 / CCC 61.750 113.234% 10,948 7/1/2026 61.125 111.384% 10,761 185
CUMINT Cumulus Media 8.000% $306 Sr. Sec. Nts. 7/1/2029 Caa3 / CCC+ 27.000 59.050% 5,555 7/1/2029 27.000 58.819% 5,525 23
IHRT Iheart Communications 6.375% $45 Sr. Sec. Nts. 5/1/2026 Caa3 / CCC- 98.250 10.823% 702 5/1/2026 98.125 10.852% 702 (3)
IHRT Iheart Communications 5.250% $7 Sr. Sec. Nts. 8/15/2027 Caa3 / CCC- 79.375 20.077% 1,656 8/15/2027 79.500 19.903% 1,634 17
IHRT Iheart Communications 4.750% $277 Sr. Sec. Nts. 1/15/2028 Caa1 / CCC+ 90.500 9.818% 634 1/15/2028 90.500 9.773% 624 4
IHRT Iheart Communications 8.375% $72 Sr. Nts. 5/1/2027 Caa3 / CCC- 95.000 12.322% 877 5/1/2027 95.000 12.274% 868 5
SIRI Sirius XM Radio 3.125% $1,000 Sr. Nts. 9/1/2026 Ba3 / BB+ 98.875 4.668% 98 9/1/2026 98.875 4.630% 92 4
SIRI Sirius XM Radio 5.000% $1,500 Sr. Nts. 8/1/2027 Ba3 / BB+ 99.750 5.154% 163 8/1/2027 99.750 5.152% 159 0
SIRI Sirius XM Radio 4.000% $2,000 Sr. Nts. 7/15/2028 Ba3 / BB+ 96.875 5.291% 182 7/15/2028 96.750 5.334% 180 (4)
SIRI Sirius XM Radio 5.500% $1,250 Sr. Nts. 7/1/2029 Ba3 / BB+ 99.875 5.537% 204 7/1/2029 99.750 5.576% 201 (4)
SIRI Sirius XM Radio 4.125% $1,500 Sr. Nts. 7/1/2030 Ba3 / BB+ 94.125 5.596% 205 7/1/2030 94.000 5.622% 200 (3)
SIRI Sirius XM Radio 3.875% $1,500 Sr. Nts. 9/1/2031 Ba3 / BB+ 90.250 5.898% 226 9/1/2031 90.250 5.892% 216 1
UONE Urban One 7.375% $488 Sr. Sec. Nts. 2/1/2028 Caa2 / CC 51.250 44.754% 4,128 2/1/2028 50.750 45.022% 4,149 (27)

Television Broadcasting
ALNMED Allen Media 10.500% $650 Sr. Nts. 2/15/2028 Caa3 / CCC- 44.375 58.371% 5,489 2/15/2028 44.125 58.339% 5,481 3
TERMED Cox Media Group 8.875% $31 Sr. Nts. 12/15/2027 Ca / CCC 89.750 14.891% 1,141 12/15/2027 89.875 14.720% 1,119 17
SSP EW Scripps 3.875% $523 Sr. Sec. Nts. 1/15/2029 B2 / B 92.500 6.571% 309 1/15/2029 91.250 7.027% 349 (46)
SSP EW Scripps 9.875% $750 Sr. Sec Nts. (2nd Lien) 8/15/2030 Caa2 / CCC+ 100.375 9.741% 623 8/15/2029 99.250 10.069% 643 (33)
SSP EW Scripps 5.375% $392 Sr. Nts. 1/15/2031 Caa3 / CCC- 77.000 11.430% 785 1/15/2031 76.500 11.564% 790 (13)
GHC Graham Holdings Company 5.625% $500 Sr. Nts. 12/1/2033 Ba1 / BB 100.125 5.595% 202 12/1/2030 99.875 5.644% 171 (5)
GTN Gray Media 10.500% $1,250 Sr. Sec Nts. 7/15/2029 Ba3 / B+ 107.500 6.378% 264 7/15/2026 107.375 6.669% 291 (29)
GTN Gray Media 9.625% $900 Sr. Sec Nts. 7/15/2032 B3 / CCC 102.000 8.750% 514 7/15/2030 102.000 9.282% 514 (53)
GTN Gray Media 4.750% $790 Sr. Nts. 10/15/2030 Caa1 / CCC 76.500 11.128% 756 10/15/2030 73.250 12.166% 852 (104)
GTN Gray Media 5.375% $1,220 Sr. Nts. 11/15/2031 Caa1 / CCC 74.250 11.459% 780 11/15/2031 71.500 12.239% 849 (78)
GTN Gray Media 7.250% $775 Sr Sec Nts. (1st Lien) 8/15/2033 Ba3 / B+ 100.000 7.245% 369 8/15/2030 98.250 7.549% 364 (30)
NXST Nexstar Media 5.625% $1,714 Sr. Nts. 7/15/2027 B2 / BB+ 99.875 5.702% 218 7/15/2027 99.875 5.701% 213 0
NXST Nexstar Media 4.750% $1,000 Sr. Nts. 11/1/2028 B2 / BB+ 98.875 5.169% 170 11/1/2028 98.125 5.449% 192 (28)
SBGI Sinclair Television Group 4.125% $5 Sr. Sec. Nts. 12/1/2030 Caa3 / NR 76.875 10.128% 656 12/1/2030 76.875 10.104% 645 2
SBGI Sinclair Television Group 5.500% $485 Sr. Nts. 3/1/2030 Caa3 / CCC 86.250 9.514% 598 3/1/2030 85.500 9.737% 613 (22)
SBGI Sinclair Television Group 8.125% $1,430 Sr. Sec. Nts. 2/15/2033 B2 / B+ 103.625 7.107% 358 2/15/2030 102.625 7.385% 378 (28)
SBSAA Spanish Broadcasting System 9.750% $310 Sr. Sec. Nts. 3/1/2026 WR / NR 65.750 217.751% 21,391 3/1/2026 65.875 202.175% 19,831 1558
TGNA Tegna Inc. 4.625% $1,000 Sr. Nts. 3/15/2028 Ba3 / BB+ 98.750 5.209% 173 3/15/2028 98.500 5.322% 179 (11)
TGNA Tegna Inc. 5.000% $1,100 Sr. Nts. 9/15/2029 Ba3 / BB+ 98.875 5.330% 182 9/15/2029 98.625 5.402% 182 (7)
UVN Univision Communications 8.000% $1,441 Sr. Sec. Nts. 8/15/2028 B2 / B+ 102.750 6.263% 275 8/15/2027 102.375 6.510% 295 (25)
UVN Univision Communications 8.000% $700 Sr. Sec. Nts. 8/15/2028 B2 / NR 103.000 6.075% 256 8/15/2027 102.625 6.386% 283 (31)
UVN Univision Communications 8.000% $241 Sr. Sec. Nts. 8/15/2028 B2 / B+ 102.750 6.263% 275 8/15/2027 102.375 6.510% 295 (25)
UVN Univision Communications 4.500% $1,050 Sr. Sec. Nts. 5/1/2029 B2 / B+ 94.875 6.187% 270 5/1/2029 93.125 6.777% 322 (59)
UVN Univision Communications 7.375% $900 Sr. Sec. Nts. 6/30/2030 B2 / B+ 100.750 6.860% 333 6/30/2027 99.375 7.536% 391 (68)
UVN Univision Communications 8.500% $1,255 Sr. Sec. Nts. 7/31/2031 B2 / B+ 102.875 7.581% 408 7/31/2029 101.250 8.094% 452 (51)
UVN Univision Communications 9.375% $1,500 Sr. Sec. Nts. 8/1/2032 B2 / B+ 105.750 7.872% 432 8/1/2030 104.375 8.224% 459 (35)

Theaters
AMC AMC Entertainment 4.250% $277 Sr. Sub. Nts. 2/15/2029 Caa2 / B- 86.500 9.209% 573 2/15/2029 86.000 9.380% 584 (17)
AMC AMC Entertainment 10.250% $875 Sr. Sub. Nts. 1/15/2029 B2 / BB- 104.750 7.767% 429 1/15/2028 104.375 7.974% 444 (21)
AMC AMC Entertainment 10.500% $400 Sr. Sub. Nts. 7/15/2032 B2 / BB- 106.500 8.753% 520 7/15/2030 105.750 8.951% 532 (20)
CNK Cinemark USA 5.250% $765 Sr. Nts. 7/15/2028 B2 / BB 99.375 5.507% 203 7/15/2028 99.250 5.556% 203 (5)
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Content
AMCX AMC Networks 10.250% $875 Sr. Sec. Nts. 1/15/2029 B2 / BB- 104.750 7.767% 429 1/15/2028 104.375 7.974% 444 (21)
AMCX AMC Networks 4.250% $277 Sr. Nts. 2/15/2029 Caa2 / B- 86.500 9.209% 573 2/15/2029 86.000 9.380% 584 (17)
BANIJA Banijay Group 7.000% EUR 540 Sr. Sec. Nts. 5/1/2029 B2 / B+ 103.625 4.847% 276 11/1/2026 103.500 4.919% 284 (7)
BANIJA Banijay Group 8.125% $400 Sr. Sec. Nts. 5/1/2029 B2 / B+ 104.125 5.619% 199 11/1/2026 104.125 5.668% 201 (5)
GETY Getty Images Inc 7.625% $400 Sr. Nts. 6/15/2032 B2 / BB- 90.000 9.727% 601 6/15/2032 89.625 9.806% 600 (8)
GETY Getty Images Inc 9.750% $5 Sr. Nts. 3/1/2027 Caa1 / B+ 94.250 14.972% 1,140 3/1/2027 94.375 14.729% 1,111 24
GETY Getty Images Inc 10.500% $628 Sr. Nts. 11/15/2030 B1 / BB- 101.250 10.096% 658 11/15/2029 100.625 10.292% 670 (20)
LGF Lions Gate Capital Holdings 5.500% $325 Sr. Nts. 4/15/2029 WR / NR 76.250 14.678% 1,119 4/15/2029 76.250 14.631% 1,108 5
PARA Paramount Global 5.850% $1,250 Sr. Nts. 9/1/2043 Baa3 / BB+ 88.500 6.996% 253 9/1/2043 88.000 7.049% 249 (5)
PLTK Playtika 4.250% $600 Sr. Nts. 3/15/2029 B2 / B 90.125 7.705% 422 3/15/2029 90.125 7.686% 414 2
RBLX Roblox Corp. 3.875% $1,000 Sr. Nts. 5/1/2030 Ba1 / BBB- 95.375 5.056% 151 5/1/2030 95.250 5.085% 147 (3)
SKLZ Skillz Inc 10.250% $130 Sr. Nts. 12/15/2026 WR / CCC 100.000 9.963% 611 12/31/2025 100.000 10.264% 662 (30)

Marketing & Advertising
CCO Clear Channel Outdoor 7.750% $1,000 Sr. Nts. 4/15/2028 Caa3 / CCC 99.750 7.861% 439 4/15/2028 99.500 7.978% 445 (12)
CCO Clear Channel Outdoor 7.875% $865 Sr. Sec. Nts 4/1/2030 B2 / B 105.125 5.878% 241 10/1/2028 104.875 5.984% 246 (11)
CCO Clear Channel Outdoor 7.125% $1,150 Sr. Sec. Nts. (1st Lien) 2/15/2031 B2 / B 103.500 6.051% 254 8/15/2029 103.000 6.205% 263 (15)
CCO Clear Channel Outdoor 7.500% $900 Sr. Sec. Nts. (1st Lien) 3/15/2033 B2 / B 104.750 6.327% 277 9/15/2030 103.875 6.540% 290 (21)
LAMR Lamar Media Corp 3.750% $595 Sr. Nts. 2/15/2028 Ba3 / BB 97.875 4.777% 130 2/15/2028 97.250 5.073% 154 (30)
LAMR Lamar Media Corp 4.875% $400 Sr. Nts. 1/15/2029 Ba3 / BB 99.625 5.006% 153 1/15/2029 99.125 5.180% 164 (17)
LAMR Lamar Media Corp 4.000% $550 Sr. Nts. 2/15/2030 Ba3 / BB 96.625 4.899% 137 2/15/2030 96.000 5.065% 146 (17)
LAMR Lamar Media Corp 5.375% $400 Sr. Nts. 11/1/2033 Ba3 / BB 100.250 5.318% 175 11/1/2030 99.250 5.481% 156 (16)
STGW MDC Partners 5.625% $1,100 Sr. Nts. 8/15/2029 B2 / BB- 96.500 6.705% 320 8/15/2029 95.375 7.056% 348 (35)
OUT Outfront Media 7.375% $450 Sr. Nts. 2/15/2031 Ba1 / BB 105.500 5.205% 159 11/15/2026 105.500 5.243% 159 (4)
OUT Outfront Media 5.000% $650 Sr. Nts. 8/15/2027 B2 / B 99.500 5.306% 179 8/15/2027 99.500 5.303% 174 0
OUT Outfront Media 4.250% $500 Sr. Nts. 1/15/2029 B2 / B 96.750 5.394% 192 1/15/2029 96.250 5.567% 203 (17)
OUT Outfront Media 4.625% $500 Sr. Nts. 3/15/2030 B2 / B 96.500 5.552% 202 3/15/2030 96.125 5.649% 204 (10)

Publishing/Printing
GCI Gannett Holdings LLC 6.000% $24 Sr. Nts. 12/1/2027 NR / NR 118.625 (2.975%) (645) 12/1/2027 118.500 (2.836%) (637) (14)
MCHLL McGraw-Hill Education 5.750% $828 Sr. Sec. Nts. 8/1/2028 B1 / BB- 99.500 5.952% 248 8/1/2028 99.375 6.002% 247 (5)
MCHLL McGraw-Hill Education 8.000% $639 Sr. Nts. 8/1/2029 Caa1 / B- 100.875 6.609% 289 8/1/2026 100.625 7.023% 328 (41)
MCHLL McGraw-Hill Education 7.375% $650 Sr. Nts. 9/1/2031 B1 / BB- 103.250 6.382% 287 9/1/2029 102.625 6.572% 300 (19)
SFLY Shutterfly 8.500% $22 Sr. Sec. Nts. 10/1/2026 WR / NR 49.125 121.327% 11,767 10/1/2026 48.875 119.355% 11,567 197

Leisure
FUN Cedar Fair LP 5.375% $500 Sr. Nts. 4/15/2027 Caa1 / B+ 98.750 6.336% 278 4/15/2027 98.500 6.516% 292 (18)
FUN Cedar Fair LP 6.500% $300 Sr. Nts. 10/1/2028 Caa1 / B+ 97.125 7.653% 418 10/1/2028 96.750 7.788% 426 (13)
FUN Cedar Fair LP 5.250% $500 Sr. Nts. 7/15/2029 Caa1 / B+ 92.500 7.659% 416 7/15/2029 92.125 7.773% 420 (11)
LYV Live Nation Entertainment 6.500% $1,200 Sr Sec (1st) Nts 5/15/2027 Ba1 / BB 100.500 5.353% 156 5/15/2026 100.500 5.404% 158 (5)
LYV Live Nation Entertainment 3.750% $500 Sr Sec Nts 1/15/2028 Ba1 / BB 97.625 4.942% 146 1/15/2028 97.500 4.995% 146 (5)
LYV Live Nation Entertainment 4.750% $950 Sr. Nts. 10/15/2027 Ba3 / BB- 99.625 4.959% 146 10/15/2027 99.375 5.098% 156 (14)
MERLLN Merlin Entertainment (Motion Bondco) 4.500% EUR 370 Sr. Nts. 11/15/2027 Caa3 / CCC- 95.000 7.295% 527 11/15/2027 92.875 8.504% 649 (121)
MERLLN Merlin Entertainment (Motion Bondco) 6.625% $410 Sr. Nts. 11/15/2027 Caa3 / CCC- 95.500 9.191% 571 11/15/2027 93.750 10.201% 667 (101)
MERLLN Merlin Entertainment (Motion Bondco) 8.375% $410 Sr. Sec. Nts. 2/15/2032 B3 / B- 86.000 11.601% 791 2/15/2032 83.000 12.370% 860 (77)
SEAS SeaWorld Parks & Entertainment Inc 5.250% $725 Sr. Nts. 8/15/2029 B2 / B+ 96.000 6.479% 297 8/15/2029 95.250 6.710% 314 (23)
SIX Six Flags Entertainment 5.500% $500 Sr. Nts. 4/15/2027 Caa1 / B+ 98.625 6.560% 300 4/15/2027 98.625 6.546% 295 1
SIX Six Flags Entertainment 7.250% $800 Sr. Nts. 5/15/2031 Caa1 / B+ 95.250 8.346% 473 5/15/2031 94.250 8.595% 490 (25)
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Radio
CMLS Cumulus Media New Holdings Inc S+500 $312 TL-B 5/2/2029 0.00% Caa3 / B- 27.750 32.33% 2,908 27.750 32.33% 2,908 (0)
HUBBRO Hubbard Radio S+450 $207 TL-B 9/30/2027 1.00% Caa2 / CCC+ 44.250 35.66% 3,238 44.250 35.66% 3,238 0
IHRT iHeartCommunications S+CSA+578 $2,146 TL-B 5/1/2029 0.00% Caa1 / CCC+ 89.250 12.61% 936 89.250 12.61% 936 (0)
LEACOM Learfield S+CSA+500 $566 TL-B 6/30/2028 0.00% B3 / B- 100.500 8.08% 483 100.500 8.08% 483 (0)
TSQ Townsquare S+500 $470 TL-B 2/19/2030 0.50% B2 / B+ 85.500 11.89% 863 86.500 11.64% 838 24

Television Broadcasting
ALNMED Allen Media S+550 $840 TL-B 2/10/2027 0.00% Caa1 / CCC+ 69.875 39.18% 3,567 69.875 39.20% 3,567 (2)
TERMED Cox Media Group S+CSA+350 $2,083 TL-B 12/17/2026 0.00% Caa1 / B- 91.250 15.76% 1,225 91.250 15.78% 1,225 (2)
SSP EW Scripps Company S+256 $727 TL-B (add-on) 6/30/2028 1.00% Caa1 / CCC+ 101.250 5.39% 215 101.000 5.48% 223 (9)
SSP EW Scripps Company S+300 $549 TL-B (add-on) 11/30/2029 0.00% Caa1 / CCC+ 97.750 6.83% 356 97.000 7.02% 375 (19)
GTN Gray Television S+CSA+300 $1,466 TL-D 12/1/2028 0.00% B2 / B- 99.875 6.29% 304 99.875 6.29% 304 (0)
GTN Gray Television S+525 $500 TL-F 6/4/2029 0.00% B2 / B- 100.000 8.51% 525 100.000 8.52% 525 (1)
MISBRO Mission Broadcasting Inc. S+CSA+250 $291 TL-B 4 6/2/2028 0.00% Ba2 / BB+ 99.750 5.83% 258 99.750 5.83% 258 (0)
NXST Nexstar Media Inc. S+250 $1,300 TL-B 6/28/2032 0.00% Ba3 / BB+ 100.125 5.73% 247 100.125 5.74% 247 (1)
UVN Univision Communications S+CSA+325 $1,024 TL-B 1/31/2029 0.75% B1 / B+ 98.750 6.91% 367 99.125 6.79% 354 12
UVN Univision Communications S+CSA+350 $500 TL-B (add-on) 1/31/2029 0.50% B1 / B+ 98.750 7.16% 392 98.750 7.16% 392 (0)
UVN Univision Communications S+425 $489 TL-B 6/25/2029 0.50% B1 / B+ 99.625 7.61% 434 99.625 7.61% 434 (1)
VERMED Versant Media S+350 $1,000 TL-B 10/23/2031 0.00% Ba2 / BB / BB+ 99.375 6.94% 367 99.375 6.94% 367 (1)

Entertainment / Production
CASCRE Cast & Crew S+CSA+375 $1,425 TL-B 12/29/2028 0.50% Caa1 / B- 66.000 18.33% 1,508 65.000 18.66% 1,542 (34)
EPPURC Entertainment Partners S+350 $850 TL-B 11/6/2028 0.50% B3 / B 79.250 13.66% 1,042 81.000 13.08% 983 58
EPPURC Entertainment Partners S+450 $150 TL-B 11/6/2028 0.00% B3 / B 79.500 14.58% 1,133 82.000 13.75% 1,050 83
NEPBRO NEP Group S+CSA+700 $240 Second Lien TL 10/19/2026 0.00% NR / NR 87.000 23.51% 2,000 87.000 23.53% 2,000 (2)
NEPBRO NEP Group S+450 $1,450 TL-B 10/17/2031 0.00% Caa1 / B- / B 91.500 9.89% 663 92.500 9.64% 638 24
VIVSEA Vivid Seats S+225 $393 TLB 2/5/2029 0.50% Ba3 / B+ 54.750 20.58% 1,733 54.750 20.58% 1,733 (0)

Theaters
CNK Cinemark USA Inc S+CSA+225 $637 TL-B 5/24/2030 0.50% B1 / BB- 100.125 5.49% 223 100.125 5.50% 223 (1)

27



Tech, Media, & Telecom Trading Levels
Benchmark Loan Trading Levels

____________________
Source: LCD News, Bloomberg and Markit.
Note: Loan Yields based on IRR analysis. Assumes all LIBOR loans transitioned to SOFR.

SOFR Corp Family 11/28/25 11/21/25 ∆ in
Ticker Borrower Coupon Amount Facility Maturity Floor Ratings Price Yield Spread Price Yield Spread YTW (bps)

Marketing & Advertising
CMIMAR AdThrive (CMI Marketing Inc) S+CSA+425 $389 TL-B 3/23/2028 0.50% NR / NR 98.500 8.27% 498 98.500 8.27% 498 0
TEACLL Alight Solutions (Tempo Acquisition LLC) S+275 $2,030 TL-B 8/31/2028 0.50% Ba3 / BB- 97.000 7.00% 375 96.625 7.12% 388 (13)
CCO Clear Channel Outdoor S+225 $75 TL-B 8/23/2028 5.25% Caa1 / CCC+ 100.125 7.46% 221 100.125 7.46% 221 0
CCO Clear Channel Outdoor S+CSA+400 $425 TL-B 8/23/2028 0.00% Caa1 / CCC+ 100.125 7.20% 396 100.125 7.21% 396 (0)
CREART Creative Artists Agency S+250 $2,488 TL-B 10/1/2031 0.00% B2 / B+ / B+ 100.250 5.71% 244 100.000 5.77% 250 (6)
CREART Creative Artists Agency S+250 $100 TL-B (add-on) 10/1/2031 0.00% B2 / B+ / B+ 100.250 5.71% 244 100.000 5.77% 250 (6)
LAMR Lamar Media Corp S+150 $700 TL-B 9/23/2032 0.00% Baa2 / BBB- 99.750 4.83% 156 99.750 4.83% 156 (1)
LFTMOB Liftoff Mobile S+525 $225 TL-B 9/29/2028 0.50% B3 / B- 99.750 8.58% 533 99.750 8.58% 533 (0)
LFTMOB Liftoff Mobile S+CSA+375 $1,365 TL-B 9/29/2028 0.50% B3 / B- 99.875 7.04% 379 99.875 7.04% 379 (0)
LFTMOB Liftoff Mobile S+400 $1,855 TL-B 9/8/2032 0.50% B3 / B- 99.875 7.29% 403 99.875 7.30% 403 (1)
OUT Outfront Media Inc. S+200 $500 TL-B 9/24/2032 0.00% B1 / B+ 99.125 5.47% 221 99.125 5.47% 221 (1)
MGNI Magnite S+475 $363 TL-B 2/6/2031 0.00% B1 / BB- 99.750 8.08% 481 99.750 8.08% 481 (1)
SYSTMO System1 S+CSA+475 $343 TL-B 7/27/2027 0.50% WR / CCC+ 47.500 34.29% 3,100 47.500 34.29% 3,100 0
UNITAL United Talent Agency LLC S+300 $928 TL-B 6/10/2032 0.00% B2 / B+ / B+ 100.500 6.14% 294 100.250 6.21% 294 (7)
WAMEGR Wasserman Media Group S+300 $635 TL-B 6/23/2032 0.00% B2 / BB- 100.250 6.20% 294 100.250 6.21% 294 (1)

Agency
CREART Creative Artists Agency S+250 $2,488 TL-B 10/1/2031 0.00% B2 / B+ / B+ 100.250 5.71% 244 100.000 5.77% 250 (6)
CREART Creative Artists Agency S+250 $100 TL-B (add-on) 10/1/2031 0.00% B2 / B+ / B+ 100.250 5.71% 244 100.000 5.77% 250 (6)
EDR Endeavor S+300 $3,000 TL-B 3/24/2032 0.00% B1 / B+ 100.500 6.14% 288 100.375 6.18% 291 (4)
UNITAL United Talent Agency LLC S+300 $928 TL-B 6/10/2032 0.00% B2 / B+ / B+ 100.500 6.14% 294 100.250 6.21% 294 (7)

Publishing / Printing
CNGO Cengage Learning Inc S+350 $1,637 TL-B (add-on) 3/24/2031 1.00% B2 / B- 99.125 6.98% 372 99.000 7.02% 375 (4)
DIGROO Digital Room Inc S+525 $332 TL-B 12/21/2028 0.50% B3 / B- 98.000 9.16% 591 98.000 9.16% 591 (0)
DOTMER Dotdash Meredith S+350 $700 TL-B (add-on) 6/16/2032 0.50% B2 / BB- 88.000 9.76% 650 88.000 9.77% 650 (1)
EFII Electronics For Imaging Inc S+CSA+500 $836 TL-B 7/23/2026 0.00% Caa1 / CCC+ 69.750 38.76% 3,525 69.750 38.78% 3,525 (2)
HMHC Houghton Mifflin Harcourt Publishers S+CSA+525 $1,454 First Lien TL 4/9/2029 0.50% B3 / B- 83.500 14.00% 1,075 83.000 14.16% 1,092 (17)
MCGHLL McGraw-Hill Education S+275 $771 TL-B 8/6/2031 0.50% B2 / B 99.375 6.17% 291 99.375 6.18% 291 (1)
RESLAB Resource Label Group (RLG Holdings) S+CSA+425 $395 TL-B 7/10/2028 0.75% Caa1 / B- 64.000 19.50% 1,625 64.000 19.50% 1,625 (0)
RESLAB Resource Label Group (RLG Holdings) S+425 $100 DD TL-B 7/10/2028 0.75% Caa1 / B- 65.625 18.95% 1,571 65.625 18.96% 1,571 (0)
RESLAB Resource Label Group (RLG Holdings) S+500 $130 TL-B PP 7/10/2028 0.75% Caa1 / B- 66.750 19.35% 1,610 66.750 19.35% 1,610 (0)
RESLAB Resource Label Group (RLG Holdings) S+750 $110 Second Lien TL 7/9/2029 0.75% Caa1 / B- 25.000 29.51% 2,625 25.000 29.52% 2,625 (1)
WELDNE Weld North Education (Imagine Learning) S+350 $922 TL-B 12/21/2029 0.50% B2 / B 95.000 8.02% 475 95.000 8.02% 475 (1)

Content 
BANIJA Banijay Group S+275 $500 TL-B 3/1/2028 0.00% B2 / B+ / B+ 100.500 5.79% 250 100.375 5.85% 256 (6)
GYI Getty Images S+CSA+450 $634 TL-B 2/21/2030 0.00% B1 / B+ 99.000 8.01% 475 99.000 8.02% 475 (1)
PLTK Playtika S+CSA+275 $1,820 TL-B 3/13/2028 0.00% Ba3 / BB- 96.875 7.60% 431 97.000 7.54% 425 6
STATSL STATS S+525 $382 TL-B 7/10/2026 0.00% B3 / B- 98.500 10.26% 675 98.500 10.28% 675 (2)
WMG Warner Music Group S+175 $1,295 TLB 1/24/2031 0.00% Ba2 / BBB- / BBB- 100.250 4.95% 169 100.000 5.02% 175 (7)
WILDCN WildBrain S+CSA+425 $276 TL-B 3/27/2028 0.75% WR / NR 96.875 9.10% 581 96.750 9.16% 588 (6)
TWTR X Corp (Twitter) 9.500% Fixed $1,225 TL-B (add-on) 10/29/2029 -- NR / NR 98.750 -- -- 98.750 -- -- --
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Selected Media Investment Grade Trading Levels

Select Notable USD Media & Entertainment Comparables
Issuer Ratings Issuer Outlook Amt Out 

($mm)
Issue Sprd

(bps)
T-Spread

(bps)
G-Spread

(bps)
10 Day Trading 
Volume (mm)Issue Date Issuer Mdy's / S&P / Fitch Mdy's / S&P / Fitch Coupon Maturity Price

Media
5/11/2020 Walt Disney Co/The A2 / A / NR S / S / NR 2.200% 1/13/2028 $1000 + 170 +27 +30 $96.63 $21.61

5/11/2020 2.650% 1/13/2031 $2500 + 195 +42 +41 $93.03 $29.21

5/11/2020 3.600% 1/13/2051 $2750 + 220 +69 - $74.29 $25.09

4/23/2018 Netflix Inc A3 / A / NR P / S / NR 5.875% 11/15/2028 $1900 + 291 +48 +48 $104.86 $39.82

10/21/2019 4.875% 6/15/2030 $1000 + 308 +59 +63 $102.01 $18.10

7/30/2024 4.900% 8/15/2034 $1000 + 80 +44 +55 $102.04 $57.39

7/30/2024 5.400% 8/15/2054 $800 + 100 +84 - $96.44 $103.78

5/20/2024 Comcast Corp A3 / A- / A- S / S / S 5.100% 6/1/2029 $601 + 65 +46 +56 $102.80 $19.35

5/5/2025 5.300% 5/15/2035 $850 + 100 +84 +90 $102.06 $67.31

5/5/2025 6.050% 5/15/2055 $1000 + 122 +122 - $100.25 $197.96

5/1/2023 5.500% 5/15/2064 $1400 + 170 +131 - $90.85 $50.17

3/31/2020 Fox Corp Baa2 / BBB / NR S / S / NR 3.500% 4/8/2030 $600 + 287.5 +54 +58 $96.85 $10.35

10/5/2023 6.500% 10/13/2033 $1250 + 190 +76 +94 $109.88 $27.33

3/2/2020 5.576% 1/25/2049 $1541 - +109 - $96.15 $40.23

5/12/2020 Paramount Skydance Baa3 / BB+ / BBB- N / S / N 4.200% 5/19/2032 $1000 + 380 +143 +171 $92.53 $9.05

5/12/2020 4.950% 5/19/2050 $1000 + 390 +214 - $76.62 $26.75

Telecom

11/10/2025 Verizon Communications Inc Baa1 / BBB+ / A- S / S / S 4.750% 1/15/2033 $2000 + 90 +84 +83 $99.81 $225.54

11/10/2025 5.000% 1/15/2036 $2250 + 100 +94 +93 $99.16 $346.33

11/10/2025 5.750% 11/30/2045 $1500 - +99 +99 $99.81 $177.99

11/10/2025 5.875% 11/30/2055 $3250 + 120 +109 - $99.63 $596.20

11/10/2025 6.000% 11/30/2065 $2000 + 130 +122 - $99.53 $310.49

5/28/2025 AT&T Inc Baa2 / BBB / BBB+ S / S / PW 4.700% 8/15/2030 $1000 + 65 +63 +65 $101.31 $26.56

9/18/2025 4.550% 11/1/2032 $1150 + 70 +73 +74 $99.29 $36.05

9/18/2025 4.900% 11/1/2035 $1250 + 82 +91 +91 $98.63 $41.37

9/18/2025 5.550% 11/1/2045 $1100 + 87.5 +107 +107 $96.53 $39.58

9/18/2025 5.700% 11/1/2054 $1500 + 100 +114 - $96.53 $111.34

2/12/2024 Bell Telephone Co of Canada or Bell Canada Baa2 / BBB / NR S / N / NR 5.200% 2/15/2034 $700 + 105 +89 +104 $101.06 $12.64

2/12/2024 5.550% 2/15/2054 $750 + 120 +110 - $95.06 $16.49

6/20/2023 Rogers Communications Inc Baa3 / BBB- / NR S / N / NR 3.800% 3/15/2032 $1949 - +76 +105 $93.99 $20.58

6/20/2023 4.550% 3/15/2052 $1997 - +125 - $80.25 $116.85

Gaming

6/10/2024 Take-Two Interactive Software Inc Baa2 / BBB / NR S / S / NR 5.400% 6/12/2029 $300 + 95 +65 +74 $103.17 $8.77

6/10/2024 5.600% 6/12/2034 $300 + 115 +81 +94 $104.19 $5.89
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