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2019 2018 2017
Entertainment
External revenues 2,518 2,626 2,737
Adjusted EBITDA! 726 881 898
Adjusted EBITDA margin (in %)? 28.1 32.4 32.1
Content Production & Global Sales
External revenues 652 552 523
Adjusted EBITDA! 48 31 19
Adjusted EBITDA margin (in %)? 6.6 5.1 3.1
Commerce
External revenues 965 831 818
Adjusted EBITDA! 98 103 135
Adjusted EBITDA margin (in %)2 10.2 12.3 16.5

1 EBITDA before reconciling items.

2 Based on total segment revenues, see Notes, Note 34 "
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