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Item 8.01 Other Events.
On December 17, 2018, CBS Corporation (the “Company”) consummated its offer to exchange all of its outstanding (1) 2.900% Senior Notes due 2023
(the “2023 Original Notes”) and (2) 3.700% Senior Notes due 2028 (the “2028 Original Notes” and together with the 2023 Original Notes, the “Original
Notes”), which were sold on November 16, 2017 in transactions not requiring registration under the Securities Act of 1933 (the “Securities Act”) and
issued by the Company, for (1) an equal aggregate principal amount of its newly issued 2.900% Senior Notes due 2023 (the “2023 Exchange Notes”)
and (2) an equal aggregate principal amount of its newly issued 3.700% Senior Notes due 2028 (the “2028 Exchange Notes” and together with the 2023
Exchange Notes, the “Exchange Notes”), which have been registered under the Securities Act. Of the Original Notes, $399,415,000 aggregate principal
amount of the 2023 Original Notes and $494,000,000 aggregate principal amount of the 2028 Original Notes were exchanged for an equal aggregate
principal amount of the 2023 Exchange Notes and an equal aggregate principal amount of the 2028 Exchange Notes, respectively. The Company
received no cash proceeds from the issuance of the Exchange Notes in the exchange offer. The exchange offer expired at 5:00 p.m., New York City time,
on December 12, 2018.
The terms of the Exchange Notes are substantially identical to the terms of the Original Notes, except that the Exchange Notes are registered under the
Securities Act and bear a different CUSIP number from the Original Notes of the same series, and the transfer restrictions, registration rights and related
additional interest terms applicable to the Original Notes do not apply to the Exchange Notes. Payment of the Original Notes was, and payment of the
Exchange Notes is, fully and unconditionally guaranteed by CBS Operations Inc., a wholly owned subsidiary of the Company, on an unsecured senior
basis. The Original Notes surrendered in exchange for the Exchange Notes were retired and cancelled and may not be reissued. Accordingly, the
issuance of the Exchange Notes did not result in any increase in the Company’s outstanding indebtedness or in the obligations of CBS Operations Inc.
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