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Item 2.02 Results of Operations and Financial Condition.
On August 5, 2021, ViacomCBS Inc. issued a press release announcing earnings for the second quarter ended June 30, 2021. A copy of the press release

is furnished herewith as Exhibit 99 and is incorporated by reference herein in its entirety.

The information furnished pursuant to this Item 2.02, including Exhibit 99, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934 or otherwise subject to the liabilities under that Section and shall not be deemed to be incorporated by reference into any filings
under the Securities Act of 1933 or the Securities Exchange Act of 1934.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description of Exhibit

99 Press release of ViacomCBS Inc., dated August 5, 2021, announcing earnings for the second quarter ended June 30, 2021.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Exhibit 99

VIACOMCBS

EARNINGS PRESS RELEASE | Auguid 5. 2021

VIACOMCBS REPORTS Q2 202i
EARNINGS RESULTS

* Grew Global Streaming Revenue %23¢ Year-Over-Year, Driven by Robust Growth in Subscriptions and Advertising

= Added 6.5M Global 5treaming Subscribers to Reach Over 42M in the Quarter, and Realized 82% Year-Over-Year
Growth in Streaming Subscription Revenue, Fueled by the Diverse Global Content Offering of Paramount+

- Generated 1023 Year-Over-Year Growth in Streaming Advertising Revenue, Largely Driven by Plute TV, Which
Meore Than Doubled Revenue for the Fourth Consecutive Guarter

* Increased Total Company Revenue 8% Year-Over-Year, Including 24% Growth in Advertising Revenue and 9%
Growth in Affiliate Revenue Year-Over-Year

* Recently Announced Comprehensive, Multi-Year Distribution Agreements with Charter Communications and Cox
Communications for Continued Carriage of ViacomCBS Content and Streaming Services

* Expanding Paramount+ Footprint Internationally to Include the UK, Ireland, Italy, Germany, Switzerland & Austria,
as Part of Innovative New Sky Partnership

STATEMEMT FROM

OB BAKISH

President & CEO

Q2 202I RESULTS*

Three Months Ended June 30 Six Months Ended June 30

GAAP 2021 2030 BI(W)% 2021 2020 BAW)%
Revenue % 6564 % 5075 4% 213976 % 12574 %
Oparoting income 5 1228 % 12% [2)% £ 2784 £ 2183 22%
Net eamings from continuing operations attricutabie to ViscomCBS 5 895 5 453 120 % $ 1894 35 954 98 %
Diluted EPS from continuing cperations attributable to ViacomCaS5 5 150 5 73 105 % § 293 § 155 29%
Hon-GAAP*

Adjusted QIBDA % 1240 $§ 1852 (25)% $§ 2867 $ 2897 (%
Adjusted net earnings fram continuing operations attributable 1o ViacomCBS  § 640 5 744 (e 5 1601 % 1434 2%
Adjusted diluted EPS from continuing operations attributable 1o ViacomCBS 3 ar % 1.21 [20)% -] 247 % 232 6%

®CBS WM PN cowkedeen T Dz M. pwtoe Hmi. 5 QO e e



VIACOMCES OF 200 EARMINGS

OVERVIEW OF @2 REVENUE

REVENUE BY TYPE

+  Advertising revenue grew 24% year-over-year, driven by CBS’ broadcasts of 2021 sporting events for
which there were no comparable broadcasts in the prior-year period as a result of COVID-19, and an
improved advertising market.

»  Affiliate revenue increased 9% year-over-year, reflecting expanded distribution and higher reverse +2 4%
compensation and retransmission fees,

Streaming revenue rose 92% year-over-year

— Streaming advertising revenue more than doubled, growing 102% year-over-year, driven by growth in
advertising on Plute TV, Paramount+ and other digital video platforms.

- Streaming subscription revenue grew 82% year-over-year, reflecting strong subscriber growth across
the company's subscription services

s [+]
* Theatrical revenue reflects the release of A Quiet Place Part Il in the second quarter of 2021, while there 9 (]
were no releases in the prior-year peried as a result of COVID-18.

+ Licensing and other revenue decreased 36% year-over-year, primarily reflecting the licensing of the
domestic streaming rights to South Park in the prior year and the impact on film licensing from the
absence of theatrical releases throughout most of 2020 and the first quarter of 2021 due to COVID-19.

Enchuhich MO e

rp— Three Months Ended June 30 Six Months Ended June 30
2021 2020 5 B/W) % 202 2020 5 B/W) %
Advertising” 5 2087 % 1626 £ 4 24% 5 4773 % 3905 5 873 22 %
Affillate 2107 1829 78 a 4182 3,897 285 7
Streaming 283 513 470 92 1.799 1.007 792 T4
* Advertizing 502 248 254 102 930 513 4“7 a1
= Subscription 43 268 216 a2 869 494 378 76
Theatrical 134 3 131 nim 136 170 135 (20
Licenzing and other 1.243 15944 (01 {36) 3.082 3595 (513) 14y
Tetal Rovenue 5 6664 5 6076 S5 ag9 8% § 13976 5 12574 51402 "%
‘Exciuden ireaming rovenag  m'm § not maeaningial

GLOBAL STREAMING HIGHLIGHTS

STREAMING + 9 2 ﬂ/
* Global streaming subscribers rose to more than 42M, adding 6.5M subscribers in the quarter. REVENUE (]
= Subscriber additions in the quarter were led by Paramount .

* Domestically, Paramount+ originals drove strong subseriber sign-ups and engagement.

STREAMING o
— The top drivers of sign-ups included the new iCorly series, Infinite, UEFA Champions ADVERTISING Ioz /n
Leogue, The Challenge: All Stars and Why Women Kill, REVENUE :
= Engagement reached an all-time high in the quarter, driven by Infinite, SpongeBob
SquarePants, the new iCarly series, NCIS and The SpongeBob Movie: Spange on the
Bun. STREAMING o
) SUBSCRIFTION = 8 2 /ﬂ
= Total viewing hours and watch time per active subscriber grew quarter-over-guarter. REVENUE :

= Internationally, Paramount+ launches to date have had strong momentum, led by its
progress in Latin America.

* Paramountt to launch in Australia and New Zealand this August and in key European STREAMING 42M+
markets, including the UK, Ireland, Italy, Germany, Switzerland and Austria in 2022 as part SUBSCRIBERS
of new Sky partnership. Chobal ‘lb.EM.m

= SHOWTIME OTT delivered strong growth in sign-ups and engagement, driven by originals,
including The Chi, Shameless and City on a Hill.

& - ™ 52M+
. obal expansion and domestic growth helped global Plute TV MAUs exceed 52M in the quarter MALs
and revenue surge 169% year-over-year, more than doubling for the fourth quarter in a row, Giobol +2.8M ..

— Domestic watch-time per user grew 45% year-over-year.

VIACOMCBS ?



VIACOMCES QF 200 EARMNINGS

REPORTING SEGMENTS

FILMED

CABLE
NETWORKS ENTERTAINMENT

TV ENTERTAINMENT

+ In @2, CBS wag the mestwatched netwerk in Prime, Daytime ®CBS ECBSNEWS
and Late Might and claimed the quarter's top broadcast series, Chnamene ENTEATAINMENT ; SPOR
op 3 dramas, top 6 comedies and top news magazine. I-CBS TS

*  Revenue grew 23% year-over-year, reflecting growth across all ON STATIONS ECBSSTUDIOS
revenud streams.

— Advertising revenue increased 24% year-over-year,

reflecting CBS' broadcast of the national semi-finals and SIBRGADCAST SRS
champlonship games of the NCAA Tournament and
professional golf tournaments, as well as an improved @‘ : BS TOP 3 DRAMAS

PINCE o o P = 0 e B

advertising market, partially offset by lower ratings.

= Affiliate revenue grew 10°% year-over-year, driven by growth Lﬁgﬂlmﬁgﬁaﬁr I,?:;ifﬂ“znﬁim_w
in reverse compensation and retransmission fee revenue. e AL T D Wik fiar

e ————

= Streaming revenue rose 81% year-over-year, reflecting i #| HEWS MAGAZINE
subscriber growth at Paramounts, as well as advertising R

growth from Paramount+ and other digital video platforms.

= Licensing and other revenue increased 18% year-over-ypear,
primarily driven by a higher velume of pregramming licensed
internationally and produced for third-party broadcasters,

+  Adjusted CIBDA decreased 45% year-over-year, reflecting the
company's increased investment in Paramount+

£ I AL LIOMS Three Months Ended June 30 Six Months Ended June 30
2021 2020 $ B/iW) % 2021 2020 § B/[W) %

Revenue 5 2809 % 2287 % 822 23% % 6320 § 65234 3 1036 2%

= Advertizing® 1088 830 208 24 2895 2168 727 34

o Affiliate* 601 629 62 10 1384 1,252 132 1

= Streaming 350 193 187 o 672 397 275 69

= Licensing and other BEOQ 585 95 18 1,369 1417 (48) 3
Exponzes 25893 1,896 [698) {37 86586 4,269 (1,388) 32)
Adjusted QIBDA 3 26 % 392 5 (7§ 48)% 3 6EE & 968 3 (300) (3%

"ERCh. 1 SHTENG MV
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VIACOMCES OF 200 EARMINGS

REPORTING SEGMENTS (conr)
CABLE NETWORKS

+  In G2, ViacomCBS had the most pregrams among the top 25 original cable mlw“HE Pluto@ niceslodeon
series with P18-34 and P2-11 than any other cable family,

*  Rewvenue increased B% year-over-year, primarily driven by higher m Eﬂ @E?ﬁnﬂ
streaming, advertising and affiliate revenue, partially offset by lower

licenzing revenue. & s il ‘m ':':*

- Advertising revenue increased 24% year-aver-year, largely driven by an
improved advertising market and a 4-percentage point favorable impact
of foreign exchange rate changes, partially offset by lower ratings.

~ Affilkate revenue grew %% year-over-year, reflecting expanded vMVPD
distribution and rate increases, partially offset by subscriber declines.

CBS

= Streaming revenue increased 98% year-aver-year, largely fueled by MOST TOP 25
advertising revenue grewth from Pluto TV, as well as growth in ORIGINAL CABLE SERIES
subscribers for subscription streaming services, including SHOWTIME Pig-34 and P2-N
OTT and BET+. Pl-34 and P2-0

= Licensing and other revenue decreased 48% year-over-year, primarily
reflecting the licensing of the domestic streaming rights to South Park in
the prior-year quarter, partially offzet by revenue from the licensing of
programming to Paramount+,

+  Adjusted OIBDA declined 129% year-overyear, reflecting the benefit to
2020 from the domestic licensing of South Pork and an increased
investment in content, partially offset by the above-mentioned revenue

INCIEases M Frda P et TR 1 e ] e L T

P Three Months Ended June 30 Six Months Ended June 30
2021 2020 $ B/W) % 2021 2020 $ Bi(W) %

Revenud 5 3476 5 3232 % 243 8% 3 6734 % 6080 5 o644 n%

= Advertizing' 1.01 /s 19e 24 1889 1,760 129 7

= Affiliate” 1416 1,300 ns 9 2798 2,645 %53 6

- Streaming 633 320 313 a3 1127 610 517 85

+ Licensing and sther a15 797 [282) (ag) 920 1,075 (186) (14
Expenzes 2,350 1,947 (403 21 4425 4,01 [414) {10}
Adjusted OIBDA 5 1126 5 1285 % (160) {12)% 3 2308 % 2078 § 230 1%

"Bl Slniaming firiug
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VIACOMOES QF 200 EARMINGS

REPORTING SEGMENTS (conr.)
FILMED ENTERTAINMENT

Revenue grew 3% year-over-year, primarily driven by current quarter
theatrical releases, partially offset by lower licensing revenue.

— Theatrical revenue reflects the release of A Quiet Place Part I,

= Licensing and other revenue decreased 17% year-over-year
because of lower home entertainment revenue as a result of the
absence of theatrical releases due to COVID-19

*  Adjusted QIBDA declined 38% year-over-year, reflecting distribution
costs associated with current quarter theatrical releases and other
anticipated releases later in 2021

£ 0 AT LONS Three Months Ended June 30 Six Months Ended June 30
2021 2020 $B/(W) % 2021 2020 % BW) %
Revenug -] 86T 5 47 5 20 1% 5 1664 5 1458 § 206 %
= Theatrical 124 3 il nim 135 170 35) 21
= Licensing and other 533 644 (1 {m 1529 1.228 L 1%
Expenzes 498 B3 1544 (2 1388 1,316 (73) (8]
Adjusted QIBDA 5 72 S e 5 (44) (3e% FEL- M3 5 133 93 %

BALANCE SHEET
& LIQUIDITY

$5.4B $3.5B

CASH ON UNDRAWN

BALANCE SHEET REVOLVING
CREDIT FACILITY

VIACOMCBS :



ABOUT VIACOMCBS

ViacomCBS (NASDAG: VIAC; VIACA) is a leading global media and entertainment
company that creates premium content and experiences for audiences worldwide.
Driven by iconic consumer brands, its portfolio includes CBS, Showtime Networks,
Paramount Pictures, Nickelodeon, MTV, Comedy Central, BET, Paramount+, Pluto TV
and Simon & Schuster, among others. The company delivers the largest share of the
U.S. television audience and boasts one of the industry’s most important and
extensive libraries of TV and film titles. In addition to offering innovative streaming
services and digital video products, ViacomCBS provides powerful capabilities in
production, distribution and advertising solutions for partners on five continents.

For more information about ViacomCBS, please visit www.viocomcbs.com and follow @ViacomCBS on social platforms.
VIAC-IR

CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMENTS

This communication containg bath historical and forward-leoking staterments, including statements related 1o our future results and perfermance. Al
statements that arg not statements of hiztorical fact are, or may be deemed 1o be, forwand-looking slatements within the meaning of the Privale
Securities Litigation Reform Act of 1995, Similarly, stalements that describe our objectives, plans of goals are or may be fonwand-looking statements
These forward-looking statements reflect our current expectations concerning futwre results and events, generally can be identified by the use of
statements that include phrases such as "belleve,” "expect.” "anticipate,” "intend,” "plan,” “foresee,” "likely,” “will,” "may,” “could,” "estimate” or other
similar words or phrases,; and involee known and unknown rizks, uncertainties and other factors that are difficult to pradict and which may cause our
actual results, performance or achlovements 1o be differant from any fulure results. performance or achigvements exprossed or Implicd by these
statements. These risks, uncertalnties and other factors include, among others: changes in cansumer behavior, as well a2 evalving technolagies,
distribution platferms and packaging: the impact on our advertizing revenwes of changes In consumens’ content viewearship, deficiencies in audience
measurement and advertizing market conditions; our abllity to maintain attractive brands and our reputation, and to offer popular pregramming and
gther content, Increased costs for programming, films and other rights; competition for content, audiences, adveriizing and distribution; the petential for
lozs of carrlage or other reduction In or the Impact of nagotiations for the distribution of our content:. losses due to azset impairment charges for
goodwill, intangible azzets, FOC licenses and programming; the rsks and cosis associated with the integration of the CBS Corporation and Viacom Inc
busingsses and invgstments in now busings2es. products, senices and '.cch"nh;glr,':_ ".I;i'.dlr!g gur streaming Iniflathwe s ewvolving busingss continuity,
cybersocurity, privacy and data pratection and similar rizks; content infringement; the impact of COVID-19 [and other widespread health emergencies
oF pandemics) and Measures tkaen in responce thenote, comestic and global political, economic and'or regulatory factors I'!-f'-t{tll'lg' CUr DUSInesses
generally; labiities related to discontinued eperations and former businesses; the less of key talent and strikes and other unbon activity; petential
conflicts of interest arizing from cur dwnership structure with o controlling stockholder; and ather factors described in cur news releazes and filings
with the Securities and Exchange Commi ncluding but not limited to our mest recent Annual Report on Form 10-K and reports on Form 10-0 and
Farm B-K, There may be addiional rizks, uncertaintios and factors that wie do nol currently view as material or that are not necessarly known. The
I'orwnrd-lankmg siatemeoniz included in thiz communication ane made only 8t af the date of thiz communication, and we do not undertake any
obligation to publicly update any forward-leoking statements to reflect subseguent avents o clrcumstances

VIACOMCBS



VIACOMOES QF 200 EARMINGS

CONTACTS

PRESS INVESTORS

Justin Dini Anthony DiClemente

Executive Vice President. Corporate Communications Executive Vice President, Investor Relations
(212) B4&-2724 (917) 796-2647
Justin.dinl@®viacomebs.com anthony.diclementefviacomebs.com
Peter Collins Jaime Morris

Vice President, Corporate Communications Vice President, Investor Relations
(917) B26-4182 (64E) B24-5450
pater.collins@viacomebs.com Jaima.morrisfviacomebs.com

Justin Blaber Robert Amparo

Sanlor Director, Corporate Communications Manager, Investor Rielations

(54E) B23-6616 (347) 223-1682
Justinblaberfviacomebs.com robort.amparofviacomebs. com
Pranita Sockai

Director, Cornporate Communications
(718) 316-2182
pranita.seokalfviacomebs. com
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VIACOMCBS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited; in millions, except per share amounts)

Three Months Ended Six Months Ended
June 30, June 30,
2021 2020 2021 2020

Revenues S 654 S 6075 5 13976 § 12574
Costs and expenses:

Operating 3,865 3,361 8228 7.317

Selling. general and administrative 1.459 1,183 2881 2481

Depreciation and amontization 95 122 194 234

Restructuning and other corporate matters a5 158 35 389

Toaal costs and expenses 5454 43214 11,338 10.421

Met gain on sales 116 — 116 —
Operaling income 1,226 1,251 2,754 2,153
Interest expense (243) (263) (502) (504)
Interest income 13 11 26 25
Net gains from investments 32 32 52 32
Loss on extinguishment of debt _— (103) (128) (103)
Other ems, net {10} (26) (29) (54)
Earmnings from continuing operations before income taxes and equity

in loss of investee companies 1018 w02 2,173 1549
(Provision) benefit for income taxes 34 (192) (192) (326)
Equity in loss of investee companies, net of tax (44) (12) (62) (21)
Net eamings from continuing eperations 1008 693 1219 1,202
Net eamings from discontinued operations, net of tax 41 28 53 43
Net eamings (ViacomCBS and noncentrolling interesis) 1,049 Ti6 1,972 1,245
Net eamings altributable 1o noncontrolling interests {13) {245) (25) {248)
Nel camings atinbutable to ViacomCHS $ 1036 5 481 S5 1947 & 997
Amounts attributable to ViacomCBS:

Met eamings from conlining operations 5 995 3 453 5 1894 3 254

Met eamings from discontinued operations, net of tax 41 28 53 43

Met earmungs attnbutable to ViacomCBS 5 1,036 5 481 5 1,947 13 9T
Basic net eamings per common share attributable to ViscomCBS:

MNet cammgs from contimimg operations § 152 3 M4 85 296 0§ 155

Met eamings from discontinued operations 5 06 5 05 5 0§ 07

Met eamnings § 158 § T8 0§ 305§ 162
Diluted net eamings per common share attnbutable to ViacomCBS:

Net eamings from continuing operaiions s 1.50 % 73 § 293 § 155

Net eamnings from discontinued operations 13 KL -1 M5 5 o8 8§ 07

MNet eamings § 156 3 T8 0§ 3001 5 162
Weighted average munber of common shares outstanding:

Basic Gl Bl5 634 G615

Diluted 662 617 647 617




VIACOMCBS INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(Unaudited; in millions, except per share amounts)

At At
Jumne 30, 2021 December 31, 2020
ASSETS
Current Assets:
Cash and cash equivalents s 5375 -1 2984
Receivables, net 6,824 7017
Programaung and other inventory 1,419 1,757
Prepaid expenses and other curment assets 1,089 1,391
Cuarent assets of discontinued operations 47 (30
Total cumrent assets 15,254 13,779
Property and squipment, net 1,979 1.994
Programmming and other mventory 11,421 10,363
Goodwill 16,601 16,612
Intangible assets, met 2 805 2826
Operating lease assets 1,440 1.602
Dieferred ineome 1ax assets, met 1,235 093
Other assets 3.658 3657
Assets held for sale —_ 28
Asaets of discontinued operations 811 E09
Total Assets H 55204 $ 51661
LIABILITIES AND STOCKHOLDERS® EQUITY
Cumrent Liabilities:
Accounts payable 5 602 i 5T
Acerued expenses 1,828 1,714
Participants’ share and royalties payable 2176 2,005
Acerued progrmming and production costs 1168 1,141
Deferred revenues 1104 o978
Deit 17 16
Other current liabilities 1,230 1391
Current liabilitses of discontinned opertions 461 480
Total current labalities 8586 $.296
Long-tenm debt 17,703 19,717
Pasticipanis’ share and rovaliies payable 1,326 1317
Pension and postretirement benefit obligations 2,025 2098
Deferred income tax liabilities, net BER 778
Operating lease Labalities 1,472 1.583
Program nghts obligations 188 243
Crtler liabilities 1,960 2,158
Liabilities of discontimsed operations 210 210
Redecmable noncontrolling interest 190 197
Commaitments and contingencies
ViscomCBS stockhwlders’ equity:
5.75% Series A Mandatory Convertible Preferred Stock, par value $.001 per share;

25 shares authorized and 10 shares issued (2021) — =
Class A Common Stock, par value £.001 per share; 55 shares authonized;

41 (2020 and 52 (zozoﬁmu issued - —
Class B Conmmon Stock, par value 5001 per share; 5,000 shares awthonized;

1,108 (2021} and 1,068 (2020) shares issued 1 1
Additional paidein capital 32,901 29,785
Treasury stock, at cost; 503 (2021 and 2020) Class B shares (22,958) (22,958)
Retamned camings 12,007 10,375
Accumlated other comprelensive loss (1,853) (1.832)

Total ViacomCBS stockholders’ equaty 20,0408 15,371
Noncontrolling mterests 558 6ES
Total Equity 20,656 16,056
Teotal Liabalities and Equity 5 55,204 b3 52,663




VIACOMCBS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

Six Months Ended

June 30,
2021 2020
Operating Activities:
Net eamnings (ViscomCBS and noncontrolling interests) § 1972 5 1245
Less: Net enrmings from discontimeed operations, net of tax 53 43
Nel earmings from conining operanons 1919 1202
Adjustmenis o reconcile net eamings from continuing operations to net cash flow provided
by operaling activities:
Depreciation and amortization 194 234
Deferred tax (benefit) provision (110) 227
Stock-based compensation 101 143
Met gain on sales (116) —
Gains from investiments (32) (32)
Loss on extinguishment of debt 128 103
Equity in loss of investee companies, net of tax and distributions 62 22
Change in assets and liabilities (424) (741)
Net cash flow provided by operating activities from continuing operations 1,702 1.158
Net cash tlow provided by (used for) operating activities from discontinued operations EE] (7)
Net cash flow provided by operating activities 1.791 1.151
Investing Activities:
Investments (114) {60y
Capital expendiiures (138) (131)
Acquisitions, net of cash acquired (141)
Proceeds from dispositions 408 146
Other investing activities (25) —
Met cash flow provided by (used for) mvesting activities from conhinung operaiions 131 (156)
Met cash flow used for imvesting activities from discontmued operations (2) (1)
Met cash flow provided by {used for) mvesiing acliviiies 129 (18T)
Financing Activities:
Repavinents of short-tenn debt borrowings, net — (69E)
Proceeds from issuance of long-term debt — 4370
Repayment of long-term debi (2,.200) (2.535)
Dividends paid on conmon stock (302) (301)
Proceeds from issuance of prefemed stock 983 —
Proceeds from issuance of common stock 1,672
Purchase of Company common stock - (58)
Payment of payroll taxes in liew of issuing shares for stock-based compensation (49) (59)
Proceeds from exercise of stock options 408 —
Other financing activities (161) {70}
Met cash flow provided by finanemng activities 351 649
“Effect of exchange rate changes on cash. cash equivalents and resinicted cash (8) {17
Net mcrease in cash, cash equivalents and restricted cash 2263 1.506
Cash, cash equivalents and restricted cash at beginning nfpermd
(mcludes $135 (2021) and $202 (2020) of restricted cash) 3119 £34

Cash, cash equivalents and restricted cash at end of period
(includes $7 (2021) and 5142 (2020) of restricted cash) § 5382 5 2430




SUPPLEMENTAL DISCLOSURES REGARDING NON-GAAP FINANCIAL MEASURES
(Unaudited; in millions, except per share amounts)

Results for the three and six months ended June 30, 2021 and 2020 included certain items identified as affecting
comparability. Adjusted operating income before depreciation and amortization (“Adjusted OIBDA™), adjusted
eamings from continuing operations before income taxes, adjusted provision for income taxes, adjusted net eamnings
from continuing operations atinibutable to ViacomCBS, and adjusted diluted EPS from continuing operations
(together, the “adjusted measures™) exclude the impact of these items and are measures of performance not
calculated in accordance with accounting principles generally accepted in the United States of America (“GAAP"™).
We use these measures to, among other things, evaluate our operating performance. These measures are among the
primary measures used by management for planming and forecasting of future penods, and they are important
indicators of our operational strength and business performance. In addition, we use Adjusted OIBDA to, among
other things, value prospective acquisitions. We believe these measures are relevant and useful for mvestors because
they allow nvestors to view performance mn a manner simlar to the method used by our management; provide a
clearer perspective on our underlying performance; and make it easier for investors, analysts and peers to compare
our operating performance to other companies in our industry and to compare our vear-over-vear results.

Because the adjusted measures are measures of performance not calculated in accordance with GAAP, they should
not be considered in 1solation of, or as a substitute for, operating mcome, eamings from continuing operations
before income taxes, provision/benefit for income taxes, net earnings from continuing operations attnbutable 1o
ViacomCBS or diluted EPS from continuing operations, as applicable, as indicators of operating performance.
These measures, as we calculate them, may not be comparable to similarly titled measures emploved by other
coOmpanies,

The following tables reconcile the adjusted measures to their most directly comparable financial measures in
accordance with GAAP,

Three Months Ended Six Months Ended

June 30, June 30,
2021 2020 2021 2020
Operating income (GAAP) $ 1226 § 1251 % 2754 % 2153
Drepreciation and amortization w 95 122 194 234
Restructuring and other corporate matters ™ 35 158 35 389
Programming charges ™ — 121 — 121
Met gain on sales ™ (116) — (116) —
Adjusted OIBDA (Non-GAAP) 5 120 5 1652 5 2867 2§ 2897

ia) The three and six montls ended Jume 30, 2020 mchude an mapawment charge for FOC Boenses of $25 mallion and the six momtlhs ended June 30, 2020
also imelisdes sccelerated depreciation of $12 millson for techsology that was sbandoned in connection with synergy plams relsted io the merger of
Viscom Inc. with and into CBS Corporation (the “Merger™).

(b} See notes on the following tables for addiional imformation on ilems affecting comparability,



SUPPLEMENTAL DISCLOSURES REGARDING NON-GAAP FINANCIAL MEASURES (Continued)
{(Unaudited; in millions, except per share amounts)

Three Months Ended June 30, 2021

Net Earnings
Earnings from from
Continuing Continuing Diluted EPS
Operatlons (Provislon) Operations from
BEefore Income Benefit for  Attributable to  Continuing
Taxes Income Taxes ViacomCBS Operations
Reported (GAAP) T LOIE 5 ] FEEE S 150
Trems affecting comparabality:
Restmucturing and other corporate matiers ™' i (%) 27 04
Net gain on sales ™ (116) 27 (89) (13)
Met gains from investments © (32) 7 (25) (.04)
Diserete tax items ¥ — (268) (268) {.40)
Adjusted (Non-GAAF) 5 905 5 (208) 5 6dD $ 97

() Reflects the impatrmsent of lease avsets in connectson with cost transformation initiatives related 1o the Merger.

() Primarily reflects a gain on the sale of a noncore trademark licensing operation.

() Reflects a gam off 537 mallion on the sale of an investment, pantsally offset by a decrease in the fair valise of a marketable securty of $5 million.
(d) Primarily reflects a benefin of 5260 million to remseasure our UK net deferred income tax asset as a result of the enactmwnt dusing the quarter of an

merease inthe UK corporate income tax rate from 19% 1o 23% beginning April 1. 2023, as well as & net tax benefit in connection with the
settlement of income 1ax audis.

Three Months Ended June 30, 2020

Net Earnings
Earnings from from
Continuing Continuing Diluted EFS
Operations Operations from
Before Income  Provision for  Attributable 1o Continuing
Taxes Income Taxes Viacom{BS Operations
Reported (GAAF) 5 902 £ (192) 5 453 H T3
Items affecting comparability:
Restructuring and other corporate matiers ' 158 (34) 124 20
Impairment charge ™ 25 () 19 03
Programming charges 121 (29) 92 15
Gains from investments ™ (32) 8 (24) (.03}
Loss on extingushment of debt 103 (24) 79 A3
Discrete tax items — | 1 —
Adjusted (Non-GAAP) $ 1,277 $ (276) $ 744 § 121
(a) Reflects severance, exit costs and other costs related 1o the Merger and a charge to write down property and equipment 1o its fair valoe less costs 1o

sl
() Reflects a charge to reduce the camrying valises of FOC lsoemses in two markets to their Fair vahaes.
() Primanily related to the shand dete progranss resulting from production shutdowns related 1o COVID-19.
(d) Rellects an increase to the carrying value of an imvestment based on the nsarket price of a similar myesmwent.

of certain i




SUPPLEMENTAL DISCLOSURES REGARDING NON-GAAP FINANCIAL MEASURES (Continued)
{(Unaudited; in millions, except per share amounts)

Six Months Ended June 30, 2021

Net Earnings
Earnings from from
Continuing Continuing Diluted EFS
Operations rations from
Before Income Provision for  Attributable to Continuing
Taxes Income Taxes ViacomCBS Operations
Reported (GAAP) 5 L1173 £ (192) 5 1.3 § 293
Ttems affecting comparability:
Restructuring and other corporate matters ™ s (8) 27 04
Net gain on sales ™ (116) 27 (89) (14)
Giains from investments ™ (52) 12 (40) {.06)
Loss on extinguishment of debt 128 (300 98 A5
Diserete tax items ¥ — (289) {289) (45)
Adjusted (Non-GAAF) 5 2,168 5 (480) 5 1,601 § 247

(n) Reflects the impainnent of lease assets in comnection with cost transformation imitiatives related 1o the Merger.

(b) Primarily reflects a gain on the sale of a noncore trademark licensing operation.
(c) Reflects a gam of 537 maltion on the sale of an imvestment and an increasc in the fair value of marketable secusitics of $15 mallion.

(dy Primarily reflects a benefit of $260 mallion to remssasure our UK net deferred mcomse tax asset az a result of the enactment duming the quarter of an
mcrease in the UK corporate income tax rate from 19% to 25% beginning April 1. 2023, as well as & net tax benefit in connection with the

settlement of inconme tax audits.

Six Months Ended June 30, 2020

Net Earnings
Earnings from from
Conitinuing Coniinuing Diluted EFS
Operations Operations from
Before Income  Provision for  Auributable to Continuing
Taxes Income Taxes ViacomCRBS Operations
Reported (GAAP) 5 1,549 5 (326) 5 954 - 1.55
Ttems affecting comparability:
Restmecturing and other corporate matters - 389 {81} 308 A9
Impainment charge ™ 25 (6) 19 03
Depreciation of abandoned technology ' 12 (3) 9 o
Programming charges @ 121 (29) 92 15
Gains from investments ™ (32) 8 (24) (.04)
Loss on extingumshment of debt 103 (24) 7 A3
Discrete tax ilems —_ (3) (3) —
Adjusted (Non-GAAP) $ 2167 $  (dod) S 1434 § 232

() Reflects severance, exit and other costs related 10 1he Merger and a charge to write down property and equipment 1o its fair valse less costs to sell.
() Rellects a charge to reduce the carrying valhses of FOC lsoenses in rwo markets to their fair vahses.
with symergy plams relsted 10 the Merger.

oy that was al

1 i in oo

() Reflects aceelerated depreciation for ecl

(dy Primarily related 1o the abandonment of cenaim meonsphete programs resulting from production shisdowns nelated o COVID-19.

() Reflocts an merease 1o e camying valoe of an investment based on the market price of & similar investment.



