
A FTER A LONG HIATUS, private-equity 
groups are getting more interested in TV 
station buys, spurred partly by Apollo 

Global Asset Management’s recent $3 billion deal 
for Cox Media stations and the firm’s aim to buy even more. 

Apollo on Feb. 15 agreed to buy a majority interest in 14 Cox 
Media Group stations in markets including Seattle, Boston and 
Jacksonville, Florida, reaching about 31 million viewers. Apollo 
also is said to be close to a deal to acquire Northwest Broadcast-
ing, a Michigan-based owner of about 20 TV stations in the Pacific 
Northwest, and is expected to bid for the 21 TV stations that 
Nexstar Media Group is readying to sell after Nexstar’s $6.4 billion 
purchase of Tribune Media closes. The for-sale Nexstar stations, 
which could include properties in Iowa, Connecticut, Virginia, 
Pennsylvania, Alabama, Indiana, Arkansas, Michigan, Tennessee 
and Utah, are expected to fetch at least $1 billion from a buyer.

At the Deutsche Bank Media, Internet and Technology confer-
ence in Palm Beach, Florida, on March 12, Tegna CEO David Lou-
gee said it’s been clear for a while that private equity investors were 
looking for broadcasting deals.

Strength in Business Fundamentals
“We’ve known that PE recently, after sort of being down on the 

space, has gotten interested in the space again,” Lougee said. “We’ve 
got strong, growing cash-flow capabilities that are way more stable 
and way more predictable than many investors have believed. They 
get it and they see it, they see the synergies involved in the business. 
I’m not surprised they came in.”

Apollo has been quiet so far concerning its plans for the Cox sta-
tions — executives declined comment for this article — but reports 
have said that the intention is to create a larger media company with 
those stations as a cornerstone. If Apollo follows through with the 
three deals that have been speculated on [see chart], some analysts es-
timate it would have stations that reach about 30% of U.S. TV homes 
and would become the fifth-largest station group in the country.

Veteran broadcast analyst and Wolfe Research managing 
director Marci Ryvicker said that other PE funds — Providence 
Equity and Blackstone Group have been the most talked-about 
names — might be poking around station groups, mainly because 
of Apollo’s interest.

“I think this is very much Apollo-driven,” Ryvicker said. “I think 
they would like to roll up the space. … I think what Apollo is doing 
is, they’re combining a bunch of companies until they hit the cap.”

The “cap” is set by the FCC, limiting one company from owning 
stations that reach more than 39% — 78% if the discount for UHF 
stations is included — of U.S. TV households. While most industry 
players believe that the UHF discount will be eliminated and the 
overall cap raised to about 78%, others have pushed for the cap’s 
elimination altogether. 

At the Deutsche Bank conference, Lougee predicted the cap 
would rise to between 60% and 78%. “That will open up more pos-
sibilities and opportunities for us,” he said.

With more regulatory room to buy stations, the question becomes 
not which station group is under the cap, but which ones are willing 
sellers, Ryvicker said. So far, it appears that larger groups like Gray 
Television, E.W. Scripps and Tegna are buyers, not sellers, she said. 

“I think it is going to take some time for some of these compa-

nies to say ‘We’re ready to sell,’” Ryvicker said. “They’re not 
ready.”

Tegna, which owns stations that cover about 33% of the 
country, is expected to make moves to get bigger.  

Mergers and acquisitions are “a very big part of our future 
strategy,” Lougee said at the Deutsche Bank conference. “We have 
enough scale today to do what we need to do. We absolutely believe 
in scale over the long term. We are poised to be a big consolidator.” 

Most of the major players in private equity were involved in the 
industry in the earlier part of the 2000s, but exited by either selling 

out to larger station groups or via the federally supervised spectrum 
auctions. 

Blackstone, through subsidiary LocusPoint Networks, owned 
more than a dozen stations at one point, but sold most of them in 
2017 and 2018 in spectrum auctions and to other broadcasters. 

Blackstone did not respond to a request for comment. 
Providence Equity used to be a bigger player in broadcasting, 

but has since whittled down its holdings to stakes in Univision 
Communications, German broadcaster ProSiebenSat.1 Media and 
Hong Kong broadcaster TVB.  

Providence Equity did not return a request for comment.

Cap Change May Be Next Catalyst
TV stations are attractive to private equity because they generate 

a lot of cash and don’t require heavy capital investments. This al-
lows PE firms to load up the companies with debt and then delever-
age quickly. After the obligatory three-to-five-year investment cycle 
typical of most private equity groups expires, they can either sell the 
stations to another buyer or take them public. 

In the meantime, there are plenty of reasons to buy TV stations: 
a continued strong political ad market; robust retransmission-con-
sent revenue; and the advent of the ATSC 3.0 standard which could 
open up the industry to new, data-driven businesses. 

“The next big catalyst for the space will be the cap,” Ryvicker said. 
“I don’t know if that makes anyone feel like they’re a seller, but it will 
definitely get investment bankers knocking on people’s doors.” 

Apollo Puts Stations Back on PE Radar
Venture investors renew former interest in broadcast TV prospects
By Mike Farrell
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APOLLO UNCHAINED
Apollo Global Asset Management agreed to purchase a majority stake in  
14 Cox Media Group stations in a deal valued at about $3 billion — and could 
bid on other properties that would extend its reach to about 30% of U.S. TV 
homes.

COMPANY NO. OF STATIONS KEY MARKETS ESTIMATED PRICE

Cox Media 14 Atlanta, Boston, $3 billion 
  Seattle

*  Northwest 20 Syracuse, N.Y.; $500 million 
Broadcasting  Yakima, Wash.

*  Nexstar Media 21 Indianapolis, $1 billion  
Group  Salt Lake City

* Potential bids. SOURCE: Company information and published reports

ANALYSIS



+   Fates & Fortunes 
AT&T’s Crunchyroll has hired MARY FRANKLIN 
and JULIA RENDA to lead its events and marketing 
teams. Franklin, who joins Crunchyroll from Reed-
POP, where she was global event director, will head 
up events. Renda, who was previously head of mar-
keting and lifestyle applications for Yahoo, will helm 
marketing. 1) LORI CONKLING has been tapped 
as global head of partnerships for YouTube TV and 
Google Fiber. Conkling most recently was an execu-
tive VP at NBCUniversal, focusing on digital strat-
egy. As global head of partnerships, she will oversee 
programming and packaging strategies. STEVE 
HACKETT is stepping down as president of sales at 
CBS Television Distribution. Hackett has been with 
CBS and King World for 30 years. 2) JONATHAN 
BINGAMAN has been upped to executive VP of 
domestic licensing and distribution. Bingaman will 
oversee all domestic program sales in his new role. 
Charter Communications chief technology officer 3)  
JAY ROLLS is leaving the company this spring. Rolls, 
who is exiting for personal reasons, joined Charter 
in 2011. JUSTIN COLE has joined Perkins Coie as 
senior media relations manager at the law firm. Cole 
most recently was with CTIA. He also served as for-
mer press secretary to then-FCC chair Tom Wheeler.
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Brooklyn drama The Village starts 
on NBC March 19. The title refers 
to an apartment building in that 
borough, where residents not only 
speak with each other, unlike in 
many other New York City build-
ings, but get immersed in one 
another’s lives as well. “An unlikely 
family,” is how NBC puts it. 

Why Brooklyn?
“I’ve visited for years, and been 

fascinated with it,” Mike Daniels, 
creator and executive producer, 
said. “I’m curious about the small-
town aspect of it — you see people 
you know on the street every day.”

The diverse cast includes Warren 
Christie, Sarah Campbell, Frankie 
Faison and Dominic Chianese, 
previously known as Uncle Junior 
on The Sopranos. The show is shot 
in Brooklyn’s Greenpoint neigh-
borhood, nestled against the East 
River. The cast could walk to each 

other’s rented apartments. 
Those residing in The Village 

include a disabled war veteran,  
a chatty superintendent, a 
woman dealing with close-to-
home immigration issues and a 
single mother getting by with a 
rebellious teen girl. 

The idea for the show came from 
a number of people in Daniels’ life 
who were dealing with exceedingly 
difficult things. He liked the idea, 
he said, of “everyday heroes.” He 

aimed to tell “big-city stories with a 
small-town feel.”

There’s a neat twist at the end of 
the pilot that you probably won’t 
see coming. 

There’s also “a ton of humor in 
the show,” Daniels noted. “It runs 
the gamut of human emotions.”

Also tapping a few emotions is 
Pretty Little Liars: The Perfection-
ists, starting on Freeform March 
20. “Nothing in Beacon Heights 
is as it appears to be,” teases the 
network. That includes a dead girl 
who might not even be dead. 

Executive producer I. Marlene 
King calls the spinoff “incredibly 
cinematic and big and bold,” and 
maybe a wee bit more sophis-
ticated than Pretty Little Liars. 
The kids are in college, where 
perfectionism is expected. Social 
media doesn’t suffer mistakes 
gladly either. It makes for some 

stress in the characters’ lives. 
“The young people have to be 

perfect in everything they do,” 
King said. 

Sasha Pieterse and Janel Par-
rish reprise their roles from the 
original. The Perfectionists is shot 
in Portland, Oregon, while the 
original was “a Warner Bros. back-
lot show,” according to King. It is 
adapted from the book series The 
Perfectionists, by Sara Shepard, 
with fresh mythology baked in. 

Pretty Little Liars went for 
seven seasons, long enough that it 
launched back when the network 
was ABC Family. King has been 
there since the beginning. She 
devoured the first Pretty Little Liars 
novel and couldn’t wait to adapt it. 

“I read it all in one sitting,” she 
said, “and I just clicked with ABC 
Family.”

The Village

THE WATCHMAN
Senior content producer Michael Malone’s weekly look at the programming scene

Village People Rock Brooklyn,  
Pretty Little Spinoff Aims for Perfection 

Pretty Little Liars: The Perfectionists
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C“It’s official. Ya girl is getting  
her own @nbc late night show… 

A Little Late with Lilly Singh.  
Thank you so much for being here.  

I am truly so grateful.  Thank you  
@jimmyfallon @sethmeyers”

— Lilly Singh, @IISuperwomanII, tweeted March 14 about her new late-
night talk show. Singh takes over the slot previously occupied by Last Call 
With Carson Daly.


