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“Your Margin — My Opportunity”
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There are more television series being made than ever before in the US smmg Wm Gone Wild
Total scripted original TV shows
500 |
|
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“We’re going to use video aggressively. But what we’re saying is, it
really 1sn’t a standalone product 1n its current situation”
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US TV Time and Ad Spend 20102017

— Ad Spend — Watch Time — Pay TV Subscribers

2011 2012 2013 2014 2015 2016
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“Our data says that if you do TV plus Facebook, you enhance your
reach by 17, 18 percent and more than double that for
millennials, which is a hard group to reach right now on TV"
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AVERAGE TIME SPENT PER ADULT 18+ PER DAY
BASED ON TOTAL U.S. POPULATION
0:04

a2z 2019

- Live TW - Time-shifted TWw - Radio

DvD/sBlu-ray Device = - Internet Connected Device

INntermnet on a Computer = on a Tablet

MNote: Some amount of simultaneocus
Measurement enhancements to the
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Pay TV vs. Non-Pay-TV Households in the US, 2013-2023 3Q19 Net Adds 3Q18 Net Adds Y/Y Change in Net Adds| 2Q19 Net Adds

miillions
Altice -32 -28 -4 -21

100.5 100.5 99. 4

DTV Now -195 49 -244
DirecTV/U-Verse -1,163
Total AT&T -1,358

Charter
Comcast

_2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ST

B Pay TV households
B Non-pay-TV households Verizon

Total

Source: Company Rpon

=Marketer.com Note: Figures in 000s
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SPORTS MORE IMPORTANT TO AMERICANS THAN EVER

Share of Top 100 Telecasts

- il

1998 2018
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+250%

increase
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USA REGULAR SEASON AVERAGE VIEWERS 18-34 (000)

Average Minute Audience (Thousands

age change = YooY Viewership in 18-34 Age Range
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TV's First $300M Man: The Wild and Netflix Nabs Seinfeld Streaming
Rights in $500 Million-Plus Deal

Weepy Backstory of Ryan Murphy’s
Blockbuster Netflix Deal
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Share of US Box Office
(Major Studios, Top 2 Franchises Counted per Decade)
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Hulu Subscribers

5.0
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Qa (@ 3 B Q2 a3 Qa (=8 Qa Q1 Qa (& =2 Q2 Q2 Qa Q2 Qa Q2
2010 2011 2011 2011 2011 2012 2012 2013 2013 2014 2015 2016 2017 2018 2018 2019

Note: Figures are of total subscribers, for both the ad-supported and ad-free tiers.
Source: Company announcements, 2019

The Walt Disney Company to Acquire Majority Ownership of

BAMTech
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Hulu Subscribers
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Note: Figures are of total subscribers, for both the ad-supported and ad-free tiers.
Source: Company announcements, 2019
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The Walt Disney Company to Acquire Majority Ownership of
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Disney's Long-Term Debt Levels (in $ Billions)
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$4.72 a month if you sign up before Disney fixes YUNT N7AIY DT MAN KD 10'T
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Avg. Hours of Pay TV Watched per Month by Age Bracket
(US Only, Live + DVR + VOD + Broadcast, Excludes SVOD)
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Converted to Hours per Day

‘South Park’ Streaming Rights Up for
Grabs in $500M Bidding War
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Valuation Measures

Market Cap (intraday) °

Enterprise Value ° A'IN2 D'YTR YN DNaNN NIyl
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Price/Sales (ttm) Interstat

Trailing P/E

Forward P/E '

Price/Book (mrq)
Enterprise Value/Revenue >

Enterprise Value/EBITDA ©
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Moody's Eyes CBS, Viacom Debt
Ratings Changes After Merger
Announcement

Credit ratings agency readies CBS for downgrade, Viacom for upgrade

CBS Gets Ready to Press for New NFL Deal
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In the next four years, HBO has: : |
- Game of Thrones prequel nhm a m i
- JJ Abrams' first show in a decade YN DINN 720NN
- The Watchmen 2715 ,0'71¥2 1NN
- Joss Whedon's first show in a decade

50310
- Westworld
- Time Traveler's Wife

No one has a would-be tentpole slate like that. And
that's what we know about.
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AT&T to Pitch HBO Max to Its 10M HBO Subs MW ma ,0mYwn
for No Extra Charge — Report A1'n"LV021I D'720N

A few more details about AT&T's distribution strategy for HBO Max are emergin



Revenues:

Subscription

Advertising

Content and other
Total revenues
Costs of revenues (a)
Selling, general and administrative (a)
Gain (loss) on operating assets
Asset impairments
Venezuelan foreign currency loss
Restructuring and severance costs
Depreciation

Dperating Income

BUSINESS NEWS

DRI NIVW7IN - AT&T

20m7

6.688
4.654
739
12081
(5,427)
(1.944)
66
(9)

(59)
(202)

Year Ended December 31,
2016

5.936
4,763
665
11.364
(4.860)
(1.821)
(14)
(28)

(61)
(191)

2018

5.306
4.637
6353
10.596
(4.608)
(1.614)

(3)
(17)
(58)

(193)

AT&T commits to cutting up to $20 billion in
debt in 2019
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Instagram Followers Before and After Netflix Launches

Before Launch = Followers Today (10/4/2018)
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Facebook, Google and Netflix pay a higher median salary
than Exxon, Goldman Sachs or Verizon
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US Contribution Margin International Contribution Margin
2012 2012 -136% N"1T09nN NaNN

2013 2013 -38% n'72V1 ,NIAN NN
2014 2014 -12%
D"Y'nn NiyaY

2015 2015 -17%
2016 2016 -10% NIt DTNy 0pIYa

2017 2017 a% 2"NINN
2018 2018 10%
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ARTS & ENTERTAINMENT

"Friends" Will No Longer Be Available

On Netflix Starting In 2020

The show will instead be featured on WarnerMedia's upcoming streaming service, HBO Max.
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