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GREATER CHOICE. STRENGTHENED COMPETITION.

PARAMOUNT TO ACQUIRE WARNER BROS. DISCOVERY TO FORM NEXT-
GENERATION GLOBAL MEDIA AND ENTERTAINMENT COMPANY

The combined company will create a more resifient and diversified media company that is batter
positioned to compete with giobal technology and streaming platforms.

It will maintain the studios of Paramount and Wamer Bros, and focus on atiracting and retaining
world-class creative talent to expand the supply of high-quality content for the combined company's
sanvices and third-party distribution.

Committed to producing at least 30 films annually, delivering great entertainment to audiences while
supporting sustained job creatlon across the film and creative Industries.

A the wery beginning, our pursuit of Wamer Bros. Discovery has been guided by a clear
purpase: to honor the legacy of two iconic companies while accelerating our vi af building
a next-generation media and entertainmen ther these world-class
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CONTINUED PRESERVING
OUR LATEST
LICENSING HOME VIDEO PRESS RELEASE
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SUPPORTING A COMPETITIVE ENTERTAINMENT
ECOSYSTEM

PARAMOUNT IS ALREADY SECURING REGULATORY APPROVALS AND HAS A CLEAR PATH TO
COMPLETION

0 02

Thie combsmed ety woakd be wall

Paramount's offer has a clear below the relevant mariet share
regulatory path and broad threshald of 30% in all cognizable
stakeholder support markeks,

GREATER CHOICE

The comibined company il own a fim lorany of mare than
15,00 fitfes and Thausarsds of hurs of televisian
pragramming. B will be home to many of the world's mosi
iconic and erduring franchises, including Marry Pother, Mission
fmpossibie, Lord of e fings, Some of Thrones, The DG
Linfverse. Teenoge Mutand Miya Turlfes, Transfarmers, Star
Trek, and Spangefab SquanePants.
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Paramount continuss to ongage

The expiration of the HER waiting constructively with antitiust enforcers
perind means there is no statutory and other reguiators around the
impediment in the U.5. ta closing world ta secune regulstany cleaances
Parameaunt’s propased acouisition of arel apprevats necessary for the
WRD, trarsacton

FULL-SPECTRUM
MARKETPLACE

& camplemertary portiolio of cable nebwarks spanning
entertainment, sports and news that wit enable infegrated
eroas-platfarm dstribution. stronger cash Now and 4 mone
compelling cress-channal partnes far advertisers.




INCREASED COMPETITION

Thi combingd company will B more resilient, mang
divarsified and better positioned (o compete with global
technology ard sireaming platforms, while supparting crestars
and distribution panners across the industry.
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DISCLAIMER

Additianal Infarmation and Whare te Find i

This communation may be deamed to bo sclicitatan matanal in respoct of the proposed acquistian of Warner Bros. Discovary, Inc. ("WED) by Paramcunt Skydance Corporatian (Paramaun . in
connection with the prepesed trarsaction, WED intends 1o fe releyvert materials with ihe Securities and Exchange Commission (the “SECT, including WBD's prosy statement in preliminary and
definttes form, MWESTORS AND STOCKHOLDERS. OF WBD ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC, INCLUDING WBD'S PROXY STATEMENT [WHEM IT IS
AVAILABLE). BECAUSE THEY COMTAIMN R WILL CONTAIN BPORTANT INFORMATION ABCILT THE PROFPOSED TRANSACTION AND THE PARTIES TO THE PROPOSED TRANSACTION. Irvesiors
and stackhakdens of WBD ane or wil be able o alitain these documents fwhan they ane available) free of change from the SEC's website al woww sec.o0w of res of charge fram WED urdes the “SEC
Filings™ section of WBD's website af jiwbd com.

Participants in the Solicitation

Paramount and WBD and carlain of their respective direcices and executive officers, under SEC res, may b0 dosmsd 10 be "Raricipants” in the solicitation of proxies rom security halders of WED in
conpection with the proposed transaction. Information sbout the directars and executive officers of Paramount is Sed forth in its Curent Reports on Form 8-K filed with the SEC on August 7, 2025,
Septembar 46, 2025 and January 14, 2026 and i is Annual Report on Form 10K for the year snded Decembar 31, 2025, feed with the SEC an Febiruary 25, 2026, infarmation about WBD's drectors
and exsrutive afficers is avaliable in ks definitive praxy statement filed with the SEC on Apri 23, 2025, under the heading “Propasal t Election of Directars:” and in its Annual Repoet an Foam 104 far
the year anded Decesnbsar 31, 2028, fed wilh the SEC an Febraary 27, 2026, under the heading “Executive Dicers of Warner Bros. Discovery, Ine” To the extent holdings of WBD's securilies by its
direciors or exccutive officers has changed since the amounts set forth in such 2025 proxy statement, such changes have been or will be reflected an Initial Statements of Beneficial Ownership of
Securities on Form 3 or Slatements of Changes of Beneficial Ownership of Securiies on Form 4 fled wilh fhe SEC. Investors and steckheiders of Parameunt or WBD are of will Be able 1o obiain these
decumarns free of change from the SECs wolsite at wwwisec gey, from Paramaunt cn Paramounts wobsite ot hifps.00 pamencunt comésec-ilingsdgarammaunt. from WED on WEBD's website at

ivwhd com or on request fram Paramount or WBD, as applcable. Addtianal information conceming the intereds of WBD'S participarts in the solicilatian, which may, in some cases, be different than
those of WED's stockhokders ganeraly. will be sat forth in WED's proxy statement refating 1o the proposed transaction when it becomes avallabla,

Cautionary Note Cancerning Forward-Looking Statements

This commurication comains “fonwerd-looking statements” reganding the potentis! scquisition of WED, The reades is cautioned not 1o reby on these ferward-looking statements. These statements are
based on current expectations of futune events. If underlying assumrgtions prove InaccuEmte o KNCWn or UNkncn NSks oF unicerainties materiaize, sctual results could vary materially from the
enpectations and projections of Paramoundt of WD, Risks and uncestaimiies inchude, but are nol limited be: the risk that the clesing conditions Tor the acquisiiion will ol be satisfied, including the risk
that clearances under applicalile aniitrust or regulacny laws will nat be ablained: unceriaingy s 1o The percentage of WBD siockhalklers ihal wik vole io approve The propesed bansaciion at the
spplicable WBD stockholder meseting; the possibilty that the rarsaction will not be completed in the expected imeframe o st alk polential adverse effects. to the businesses of Paramount or WBD
during the pendency af the ransacticn, suUch 85 SMpOYRe Separtunes o BSraction of managemant fram Dusiness oparations; the risk of stackhalder Migaticon ralating ta th transaction, intkuding
resulting expansa of dolay; the pobensial that the expocted Denefiss and oppartunitses of the acguisition, f completed, may not be realized or may take icngaor to realze than oxpected; risks rolated 1o
Paramouit’s slieaming Business; the sdvirse impact on Paramount’s sdverlising revenuis as 8 result of changes in consumer Behavice adverlising market condilions and deficencied in smidemce
measurement; risks relmed ta operating in highly campetitive and dynamic mdustries; the unpredictable nature of corsumer behenviar, as well as evoiving technologies and distribution modets; risks
related 1o Paramouni’s decisiorns be irvest in new busiresses. products, services and Technolagies, snd the guohiicn of Paramount’s business strategy, the petential Tor loss of cariage or ather
reduction in, or the impact of negodiations lor the disirbutian of Paramount’s content: damage io Paramauni’s repuiaiion or brands; losses due io asset impalmaen charges Tor goocwll, cantent and
long-lved assets, including finite-lived intangible assets; lisbilties related o discontinued operations and former businesses; increasing soruting of. and evelving expectations for, sustainability
Initathoes: evoiving business cantinuity, cybersecurity, privacy and data protectian and simdar risks; challenges. in profecting and maintaining Paramaunt's inteliectual property rights; damastic and
alobal polticsl, econdmic and regulatony Tactors afficting Paramounl’s businesses generally. the nability bo hite of relain ey ergloyses or secuns crialive talent; fismnptions 1o Paramount’s
pRralionS . & PRl of Whar disputes; fisks and 00818 assaciated with e integration af, and Paamount’s ability o inbegrate, the businesses of Paramoeunt Global and Skydance Madia, LLC
successhuly and ta achiove anticipeted synergies: litigation relating to the ransactions contemplated by the trarsaction agreement entered into an July 7, 2024, botseen Paramount Global and
Skydance Madia, LLS, patentially resuliing In substantal casts; wolaiility in the price of Paramauni's Class B comman stock; the etfect Pammount’s dual-class capiial siructure and the concenirabed
ownership may have on the price of its Class B comman stock or business; risks relsted to a private sale of a controfing interest in Paramount, mcluding that Paramount’s stackholders may not realize
arry change of contral premium an shases of Parameunt’s Class B common stodk and hai Parsmount may became subject to the conirel of 8 presently unkrown thind party; risks associsted with
Paramount’s status as a "conirolled company® under Masdag rules, including #s exemption from cerlain corporate govemance reguisements; nsks associeted with the lack of wating nights of
Paramount’s Class B commaon stock risks thal ani-lakesyiss provisions in Padmeunt’s amended and restated cerificabé of ncorporation ("Chaner™) and amendad and restabid bydaws, and under
Delaveare lave, could dater delddy, oF provent a changs of conl iskE 1ha exchished Tofm provisions in Paramaunt’s Chanar could Bnil 8 stockhokless chidce of fofuim Tod Cedtain claims and
discourage lawsufts agains Paramounts directors and officers; risks that corporate opportunity provisions in Paramourt’s Charter could permit certain persons to pursue competitive opportunities that
might ctharwise o avmilabis to Paramount; and risks associated with Paramount’s holding company stricture, incuding its sepandence on dstributions fram its subisdianies to moet tie abkgations
and olher cash requirements; & farther list and descriplion of these risks, uncenaintes and other factors and ihe general risks assocated with the nespective businesses of Paramourt and WBD can
be faund in Paramaunl’s donupl Repart on Forn 100K Tor e Bscal year ended Decemiies 31 2025, fled with the SEC on Febreany 25, 2026, including in the sections caplisned “Cautionary Nete




Canceming Forward-Looking Statements” and “em 14, Risk Facioss,” and Paramount’s subsequent filings with the SEC. and WED's Annual Repart on Form 10-K for the fiscal year ended Decemiber 31,
2035, filed with the SEC on Februsary 27, 2026, Bchiding in the section capliored “Nem 14, Risk Facioes,” and WBD'S subseguent flings wilh the SEC. Coples of Ihese lings, 83 well a3 subiéguent
filings. are meniiatle online ot Wik SeC g0y, aBd.com or on request from Paramount or WBD, Neither Paramount nor WHBD undortaikes 1o updata ary forward-locking statoment as a result of now
Indarmatian ar Tuturs evants or developmants, excop! as required by law




Additional Information and Where to Find It

This communication may be deemed to be solicitation material in respect of the proposed acquisition of Warner Bros. Discovery, Inc. (“WBD”) by Paramount Skydance
Corporation (“Paramount”). In connection with the proposed transaction, WBD intends to file relevant materials with the Securities and Exchange Commission (the “SEC”),
including WBD’s proxy statement in preliminary and definitive form. INVESTORS AND STOCKHOLDERS OF WBD ARE URGED TO READ ALL RELEVANT
DOCUMENTS FILED WITH THE SEC, INCLUDING WBD’S PROXY STATEMENT (WHEN IT IS AVAILABLE), BECAUSE THEY CONTAIN OR WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND THE PARTIES TO THE PROPOSED TRANSACTION. Investors and stockholders of WBD
are or will be able to obtain these documents (when they are available) free of charge from the SEC’s website at www.sec.gov, or free of charge from WBD under the “SEC
Filings” section of WBD’s website at https://ir.wbd.com

Participants in the Solicitation

Paramount and WBD and certain of their respective directors and executive officers, under SEC rules, may be deemed to be “participants” in the solicitation of proxies from
security holders of WBD in connection with the proposed transaction. Information about the directors and executive officers of Paramount is set forth in its Current Reports on
Form 8-K filed with the SEC on August 7, 2025, September 16, 2025 and January 14, 2026 and in its Annual Report on Form 10-K for the year ended December 31, 2025, filed
with the SEC on February 25, 2026. Information about WBD’s directors and executive officers is available in its definitive proxy statement filed with the SEC on April 23, 2025,
under the heading “Proposal 1: Election of Directors,” and in its Annual Report on Form 10-K for the year ended December 31, 2025, filed with the SEC on February 27, 2026,
under the heading “Executive Officers of Warner Bros. Discovery, Inc.” To the extent holdings of WBD’s securities by its directors or executive officers has changed since the
amounts set forth in such 2025 proxy statement, such changes have been or will be reflected on Initial Statements of Beneficial Ownership of Securities on Form 3 or Statements of
Changes of Beneficial Ownership of Securities on Form 4 filed with the SEC. Investors and stockholders of Paramount or WBD are or will be able to obtain these documents free
of charge from the SEC’s website at www.sec.gov, from Paramount on Paramount’s website at https://ir.paramount.com/sec-filings/paramount, from WBD on WBD’s website at
https://ir.wbd.com or on request from Paramount or WBD, as applicable. Additional information concerning the interests of WBD’s participants in the solicitation, which may, in
some cases, be different than those of WBD’s stockholders generally, will be set forth in WBD’s proxy statement relating to the proposed transaction when it becomes available.




Cautionary Note Concerning Forward-Looking Statements

This communication contains “forward-looking statements” regarding the potential acquisition of WBD. The reader is cautioned not to rely on these forward-looking statements.
These statements are based on current expectations of future events. If underlying assumptions prove inaccurate or known or unknown risks or uncertainties materialize, actual
results could vary materially from the expectations and projections of Paramount or WBD. Risks and uncertainties include, but are not limited to: the risk that the closing
conditions for the acquisition will not be satisfied, including the risk that clearances under applicable antitrust or regulatory laws will not be obtained; uncertainty as to the
percentage of WBD stockholders that will vote to approve the proposed transaction at the applicable WBD stockholder meeting; the possibility that the transaction will not be
completed in the expected timeframe or at all; potential adverse effects to the businesses of Paramount or WBD during the pendency of the transaction, such as employee
departures or distraction of management from business operations; the risk of stockholder litigation relating to the transaction, including resulting expense or delay; the potential
that the expected benefits and opportunities of the acquisition, if completed, may not be realized or may take longer to realize than expected; risks related to Paramount’s streaming
business; the adverse impact on Paramount’s advertising revenues as a result of changes in consumer behavior, advertising market conditions and deficiencies in audience
measurement; risks related to operating in highly competitive and dynamic industries; the unpredictable nature of consumer behavior, as well as evolving technologies and
distribution models; risks related to Paramount’s decisions to invest in new businesses, products, services and technologies, and the evolution of Paramount’s business strategy; the
potential for loss of carriage or other reduction in, or the impact of negotiations for, the distribution of Paramount’s content; damage to Paramount’s reputation or brands; losses due
to asset impairment charges for goodwill, content and long-lived assets, including finite-lived intangible assets; liabilities related to discontinued operations and former businesses;
increasing scrutiny of, and evolving expectations for, sustainability initiatives; evolving business continuity, cybersecurity, privacy and data protection and similar risks; challenges
in protecting and maintaining Paramount’s intellectual property rights; domestic and global political, economic and regulatory factors affecting Paramount’s businesses generally;
the inability to hire or retain key employees or secure creative talent; disruptions to Paramount’s operations as a result of labor disputes; risks and costs associated with the
integration of, and Paramount’s ability to integrate, the businesses of Paramount Global and Skydance Media, LLC successfully and to achieve anticipated synergies; litigation
relating to the transactions contemplated by the transaction agreement entered into on July 7, 2024, between Paramount Global and Skydance Media, LLC, potentially resulting in
substantial costs; volatility in the price of Paramount’s Class B common stock; the effect Paramount’s dual-class capital structure and the concentrated ownership may have on the
price of its Class B common stock or business; risks related to a private sale of a controlling interest in Paramount, including that Paramount’s stockholders may not realize any
change of control premium on shares of Paramount’s Class B common stock and that Paramount may become subject to the control of a presently unknown third party; risks
associated with Paramount’s status as a “controlled company” under Nasdaq rules, including its exemption from certain corporate governance requirements; risks associated with
the lack of voting rights of Paramount’s Class B common stock; risks that anti-takeover provisions in Paramount’s amended and restated certificate of incorporation (“Charter”)
and amended and restated bylaws, and under Delaware law, could deter, delay, or prevent a change of control; risks that exclusive forum provisions in Paramount’s Charter could
limit a stockholder’s choice of forum for certain claims and discourage lawsuits against Paramount’s directors and officers; risks that corporate opportunity provisions in
Paramount’s Charter could permit certain persons to pursue competitive opportunities that might otherwise be available to Paramount; and risks associated with Paramount’s
holding company structure, including its dependence on distributions from its subsidiaries to meet tax obligations and other cash requirements; A further list and description of
these risks, uncertainties and other factors and the general risks associated with the respective businesses of Paramount and WBD can be found in Paramount’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2025, filed with the SEC on February 25, 2026, including in the sections captioned “Cautionary Note Concerning Forward-
Looking Statements” and “Item 1A. Risk Factors,” and Paramount’s subsequent filings with the SEC, and WBD’s Annual Report on Form 10-K for the fiscal year ended December
31, 2025, filed with the SEC on February 27, 2026, including in the section captioned “Item 1A. Risk Factors,” and WBD’s subsequent filings with the SEC. Copies of these
filings, as well as subsequent filings, are available online at www.sec.gov, ir.wbd.com or on request from Paramount or WBD. Neither Paramount nor WBD undertakes to update
any forward-looking statement as a result of new information or future events or developments, except as required by law.




