REFINITIV

DELTA REPORT
10-Q

PARAMOUNT GLOBAL
10-Q - MARCH 31, 2024 COMPARED TO 10-Q - SEPTEMBER 30, 2023

The following comparison report has been automatically generated

TOTAL DELTAS 2349

CHANGES 200
DELETIONS 1046
ADDITIONS 1103

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 1/86

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended September 30, 2023 March 31, 2024
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number 001-09553

Paramount Global

(Exact name of registrant as specified in its charter)

Delaware 04-2949533
(State or other jurisdiction of (I.R.S. Employer Identification
incorporation or organization) No.)
1515 Broadway New York, New York 10036
(Address of principal executive offices) (Zip Code)

(212) 258-6000
(Registrant’s telephone number, including area code)

Not Applicable
(Former name, former address and former fiscal year, if changed since last report)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbols Name of each exchange on which registered
Class A Common Stock, $0.001 par value PARAA The Nasdaq Stock Market LLC
Class B Common Stock, $0.001 par value PARA The Nasdaq Stock Market LLC
5.75% Series A Mandatory Convertible Preferred Stock, $0.001 par value PARAP The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for
such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T during the preceding
12 months (or for such shorter period that the registrant was required to submit such files). Yes No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the
definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer a Smaller reporting company
Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards
provided pursuant to Section 13(a) of the Exchange Act. O
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes O No
Number of shares of common stock outstanding at October 31, 2023 April 25, 2024:

Class A Common Stock, par value $.001 per share— 40,702,875 40,702,775
Class B Common Stock, par value $.001 per share— 610,703,513 625,775,907
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Three Months Nine Months
Ended Ended
September 30, September 30,
2023 2022 2023 2022

Three Months
Ended

Three Months
Ended

Three Months
Ended

March 31,
2024

March 31,

Revenues Revenues $7,133 $6,916 $22,014 $22,023
Costs and Costs and
expenses: expenses:
Operating
Operating
Operating Operating 4,681 4,460 14,872 14,362
Programming  Programming
charges charges — — 2,371 —
Selling, Selling,
generaland  general and
administrative  administrative 1,736 1,670 5,272 4,999
Depreciation = Depreciation
and and
amortization =~ amortization 105 92 310 282
Restructuring and other
corporate matters (10) 169 44 276
Restructuring
charges

Total costs Total costs

and and

expenses expenses 6,512 6,391 22,869 19,919
Gain on dispositions — 41 — 56
Operating income (loss) 621 566 (855) 2,160

Operating loss

Operating loss

Operating loss

Interest Interest

expense expense (232) (231)
Interest income Interest income 29 33
Gain (loss) from investments — 9)

Loss on extinguishment of debt — —

Loss from
investment

Other items,
net

Other items,
net (42) (36)

(698)  (701)

97 73
168 )
— (120
(148) (91)

Earnings (loss) from continuing
operations before income
taxes

and equity in loss of investee
companies

(Provision for) benefit from
income taxes
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Other items, net
Other items, net

Loss from

continuing

operations

before income

taxes and

equity in loss

of

investee

companies

Benefit from

income taxes

Equity in loss  Equity in loss
of investee of investee
companies, net companies, net

Amounts attributable to
Paramount:
Amounts attributable to
Paramount:
Net loss from continuing
operations
Net loss from continuing
operations
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of tax of tax (75) (58) (259) (124)
Net earnings (loss) from
continuing operations 261 164 (1,259) 924
Net loss from
continuing
operations

Net earnings  Net earnings
from from

discontinued  discontinued

operations, net operations, net

of tax of tax 48 78 166 181
Net earnings (loss) (Paramount
and noncontrolling interests) 309 242 (1,093) 1,105
Net loss

(Paramount

and

noncontrolling

interests)

Net earnings  Net earnings

attributable to  attributable to

noncontrolling noncontrolling

interests interests (14) (11) (29) (22)
Net earnings (loss) attributable

to Paramount $ 295 $ 231 $(1,122) $ 1,083
Net loss

attributable to

Paramount

Amounts Amounts

attributable to attributable to

Paramount: Paramount:

Net earnings (loss) from

continuing operations $ 247 $ 153 $(1,288) $ 902
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Net loss from continuing

operations

Net earnings = Net earnings

from from

discontinued = discontinued

operations, operations,

net of tax net of tax 48 78 166 181

Net earnings (loss)
attributable to Paramount $ 295 $ 231 $(1,122) $ 1,083

Net loss

attributable to
Paramount

Basic net Basic net
earnings (loss) earnings (loss)
per common  per common
share share
attributable to  attributable to
Paramount: Paramount:

Net earnings (loss) from

continuing operations $ 36 $ 21 $ (204 $ 132
Basic net earnings (loss) per
common share attributable to
Paramount:

Basic net earnings (loss) per
common share attributable to
Paramount:

Net loss from continuing
operations

Net loss from continuing
operations

Net loss from continuing

operations

Net earnings = Net earnings

from from

discontinued = discontinued

operations operatons $ .07 $ 12 $ 25 $ .28
Net earnings (loss) $ 43 $ 33 % (1.799% 160
Net loss

Diluted net Diluted net
earnings (loss) earnings (loss)
per common  per common
share share
attributable to  attributable to
Paramount: Paramount:

Net earnings (loss) from

continuing operations $ 36 % 21 $ (204 $ 132
Diluted net earnings (loss) per
common share attributable to
Paramount:
Diluted net earnings (loss) per
common share attributable to
Paramount:

Net loss from continuing

operations

Net loss from continuing

operations
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Net loss from continuing

operations

Net earnings = Net earnings

from from

discontinued ~ discontinued

operations operatons $ .07 $ 12 $ 25 $ .28

Net earnings (loss) $ 43 $ 33 % (1.799% 1.60
Net loss

Weighted Weighted

average average

number of number of

common common

shares shares

outstanding:  outstanding:

Weighted average number of
common shares outstanding:
Weighted average number of
common shares outstanding:

Basic
Basic
Basic Basic 652 649 651 649
Diluted Diluted 652 650 651 650

See notes to consolidated financial statements.
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PARAMOUNT GLOBAL AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited; in millions)

Three .
Nine Months
Months
Ended
Ended
September
30, September 30,

2023 2022 2023 2022

Net earnings (loss) (Paramount
and noncontrolling interests) ~ $309 $242 $(1,093) $1,105

Three
Months
Ended

Three
Months
Ended

Three
Months
Ended

March 31, March 31,

2024 2024 2023
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Net loss
(Paramount
and
noncontrolling

interests)

Other Other
comprehensive comprehensive
income (loss), income (loss),
net of tax: net of tax:

Cumulative translation

adjustments

Cumulative translation

attributable to Paramount

adjustments
Cumulative Cumulative
translation translation
adjustments  adjustments (87) (248) 56 (457)
Decrease to ~ Decrease to
net actuarial ~ net actuarial
loss and prior = loss and prior
service costs | service costs 13 16 36 49
Other Other
comprehensive comprehensive
income (loss) income (loss)
from continuing from continuing
operations, operations,
net of tax net of tax
(Paramount (Paramount
and and
noncontrolling noncontrolling
interests) interests) (74) (232) 92  (408)
Other comprehensive loss from
discontinued operations 5) (8) 1) (14)
Comprehensive income (loss) 230 2  (1,002) 683
Other
comprehensive
income from
discontinued
operations
Comprehensive
loss
Less: Less:
Comprehensive Comprehensive
income income
attributable to  attributable to
noncontrolling noncontrolling
interests interests 14 10 31 17
Comprehensive income (loss)

$216 $ (8) $(1,033) $ 666

Comprehensive
loss attributable

to Paramount
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At
March 31, 2024
ASSETS
Current Assets:
Current Assets:
Current Assets:
Cash and cash equivalents
Cash and cash equivalents
Cash and cash equivalents
Receivables, net
Receivables, net
Receivables, net
Programming and other
inventory
Programming and other
inventory
Programming and other
inventory
Prepaid expenses and other
current assets
Prepaid expenses and other
current assets
Prepaid expenses and other
current assets
Current assets of discontinued
operations
Current assets of discontinued
operations
Current assets of discontinued
operations

Total current assets

Total current assets

Total current assets

Property and equipment, net

Property and equipment, net

Property and equipment, net
Programming and other inventory
Programming and other inventory
Programming and other inventory
Goodwill

Goodwill

Goodwill

Intangible assets, net

Intangible assets, net

Intangible assets, net

Operating lease assets
Operating lease assets

Operating lease assets

PARAMOUNT GLOBAL AND SUBSIDIARIES

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

At
March 31, 2024
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Deferred income tax assets, net
Deferred income tax assets, net
Deferred income tax assets, net
Other assets
Other assets

Other assets

Total Assets

Total Assets

Total Assets

LIABILITIES AND
STOCKHOLDERS’ EQUITY

LIABILITIES AND
STOCKHOLDERS’ EQUITY

LIABILITIES AND
STOCKHOLDERS’ EQUITY

Current Liabilities:

Current Liabilities:

Current Liabilities:
Accounts payable
Accounts payable
Accounts payable
Accrued expenses
Accrued expenses
Accrued expenses

Participants’ share and royalties
payable

Participants’ share and royalties
payable

Participants’ share and royalties
payable

Accrued programming and
production costs

Accrued programming and
production costs

Accrued programming and
production costs

Deferred revenues
Deferred revenues
Deferred revenues
Debt

Debt

Debt

Other current liabilities
Other current liabilities

Other current liabilities

Total current liabilities

Total current liabilities

Total current liabilities

Long-term debt

Long-term debt

Long-term debt
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Participants’ share and royalties
payable

Participants’ share and royalties
payable
Participants’ share and royalties
payable

Pension and postretirement

benefit obligations

Pension and postretirement
benefit obligations

Pension and postretirement
benefit obligations

Deferred income tax liabilities, net
Deferred income tax liabilities, net
Deferred income tax liabilities, net
Operating lease liabilities
Operating lease liabilities
Operating lease liabilities
Program rights obligations
Program rights obligations
Program rights obligations

Other liabilities

Other liabilities

Other liabilities

At At

September December
30,2023 31,2022

ASSETS

Current Assets:
Cash and cash equivalents $ 1804 $ 2,885
Receivables, net 6,939 7,412

Programming and other
inventory 1,754 1,342

Prepaid expenses and other
current assets 1,536 1,308

Current assets of discontinued

operations 678 787
Total current assets 12,711 13,734
Property and equipment, net 1,668 1,762

Programming and other inventory 13,844 16,278

Goodwill 16,488 16,499
Intangible assets, net 2,675 2,694
Operating lease assets 1,264 1,391
Deferred income tax assets, net 1,273 1,242
Other assets 3,913 3,991
Assets of discontinued operations 804 802
Total Assets $ 54,640 $ 58,393

LIABILITIES AND
STOCKHOLDERS’ EQUITY

Current Liabilities:
Accounts payable $ 953 $ 1,403

Accrued expenses 2,118 2,071
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Commitments and contingencies
(Note 14)

Commitments and contingencies
(Note 14)

Commitments and contingencies
(Note 14)

Paramount
stockholders’

equity:

Paramount stockholders’ equity:

Paramount stockholders’ equity:
5.75% Series A Mandatory
Convertible Preferred Stock, par
value $.001 per share;

25 shares authorized; 10 (2024
and 2023) shares issued

5.75% Series A Mandatory
Convertible Preferred Stock, par
value $.001 per share;

25 shares authorized; 10 (2024
and 2023) shares issued
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5.75% Series A Mandatory
Convertible Preferred Stock, par
value $.001 per share;

25 shares authorized; 10 (2024
and 2023) shares issued

Class A Common Stock, par
value $.001 per share; 55 shares
authorized;

41 (2024 and 2023) shares issued
Class A Common Stock, par
value $.001 per share; 55 shares
authorized;

41 (2024 and 2023) shares issued
Class A Common Stock, par
value $.001 per share; 55 shares
authorized;

41 (2024 and 2023) shares issued
Class B Common Stock, par
value $.001 per share; 5,000
shares authorized;

1,117 (2024) and 1,115 (2023)
shares issued
Class B Common Stock, par
value $.001 per share; 5,000
shares authorized;
1,117 (2024) and 1,115 (2023)
shares issued
Class B Common Stock, par
value $.001 per share; 5,000
shares authorized;
1,117 (2024) and 1,115 (2023)
shares issued

Additional Additional

paid-in capital = paid-in capital 33,176 33,063
Treasury stock, at cost; 503

(2023 and 2022) shares of Class

B Common Stock (22,958) (22,958)
Additional paid-in capital

Additional paid-in capital

Treasury stock, at cost; 503

(2024 and 2023) shares of Class
B Common Stock

Treasury stock, at cost; 503
(2024 and 2023) shares of Class
B Common Stock

Treasury stock, at cost; 503
(2024 and 2023) shares of Class
B Common Stock

Retained earnings

Retained earnings

Retained Retained

earnings earnings 13,363 14,737
Accumulated Accumulated

other other

comprehensive  comprehensive

loss loss (1,718) (1,807)
Accumulated other

comprehensive loss

Accumulated other

comprehensive loss

Total Paramount stockholders’
equity

Total Paramount stockholders’
equity
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Total Total

Paramount Paramount
stockholders’ stockholders’
equity equity 21,864 23,036

Noncontrolling  Noncontrolling

interests interests 514 570
Noncontrolling interests

Noncontrolling interests

Total Equity

Total Equity

Total Equity Total Equity 22,378 23,606

Total Liabilities  Total Liabilities

and Equity and Equity $ 54,640 $ 58,393

Total Liabilities and Equity

Total Liabilities and Equity

See notes to consolidated financial statements.

5.

PARAMOUNT GLOBAL AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

Nine Months
Ended

September 30,
2023 2022

(Unaudited; in millions)

Three Months Ended

Three Months Ended

March 31, March 31,

2024 2024 2023
Operating Operating
Activities: Activities:

Net earnings (loss) (Paramount
and noncontrolling interests) ~ $(1,093) $1,105
Net loss (Paramount and

noncontrolling interests)

Net loss (Paramount and

noncontrolling interests)

Net loss (Paramount and

noncontrolling interests)

Less: Net Less: Net

earnings from earnings from

discontinued  discontinued

operations, net operations, net

of tax of tax 166 181

Net earnings (loss) from

continuing operations (1,259) 924
Adjustments to reconcile net

earnings (loss) from continuing

operations to net cash flow

(used for) provided by

operating activities from

continuing operations:
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Net loss from
continuing
operations
Adjustments to
reconcile net
loss from
continuing
operations to
net cash flow
provided by
(used for)
operating
activities from
continuing
operations:

Depreciation and amortization
Depreciation and amortization

Depreciation | Depreciation
and and
amortization = amortization

Programming = Programming
charges charges

Deferred tax = Deferred tax
benefit benefit

Stock-based = Stock-based
compensation compensation

Gain on dispositions
(Gain) loss from investments

Loss on extinguishment of
debt

Loss from investment
Loss from investment
Loss from investment

Equity in loss of investee
companies, net of tax

Equity in loss of investee
companies, net of tax

Equity in loss | Equity in loss

of investee of investee
companies, companies,
net of tax net of tax

Change in Change in
assets and assets and
liabilities liabilities

310

2,371

(592)

131

(168)

282

(42)
127

(56)

120

124

(1,226) (1,269)

Net cash flow (used for)
provided by operating activities
from continuing operations

Net cash flow provided by
(used for) operating activities
from continuing operations

Net cash flow provided by
(used for) operating activities
from continuing operations

Net cash flow provided by
(used for) operating activities
from continuing operations
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Net cash flow Net cash flow

provided by provided by

operating operating

activities from activities from

discontinued  discontinued

operations operations 205 107

Net cash flow provided by

operating activities 31 326
Net cash flow

provided by

(used for)

operating

activities

Investing Investing

Activities: Activities:

Investments

Investments

Investments  Investments (184) (189)
Capital Capital

expenditures = expenditures (213) (228)
Other Other

investing investing

activities activities 56 37

Net cash flow used for
investing activities from
continuing operations (341) (380)

Net cash flow used for
investing activities from
discontinued operations (©)) ®3)

Other investing activities

Other investing activities

Net cash flow used for
investing activities

Net cash flow used for
investing activities

Net cash flow Net cash flow

used for used for

investing investing

activities activities (344) (383)
Financing Financing

Activities: Activities:

Proceeds from issuance of
notes and debentures — 989

Repayment of notes and
debentures (139) (3,010)

Proceeds from issuance of
debt

Proceeds from issuance of
debt

Proceeds from issuance of
debt

Repayment of
debt

Dividends paid on preferred
stock
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Dividends paid on preferred

stock

Dividends Dividends

paid on paid on

preferred preferred

stock stock (43) (43)
Dividends Dividends

paid on paid on

common common

stock stock (351) (471)

Payment of Payment of
payroll taxes = payroll taxes

in lieu of in lieu of
issuing issuing
shares for shares for

stock-based = stock-based
compensation compensation (21) (14)

Payment of payroll taxes in
lieu of issuing shares for
stock-based compensation
Payment of payroll taxes in
lieu of issuing shares for
stock-based compensation
Payments to noncontrolling
interests

Payments to noncontrolling
interests

Paymentsto =~ Payments to
noncontrolling noncontrolling

interests interests (97) (106)
Other Other
financing financing
activities activities (93) (26)
Net cash flow Net cash flow
used for used for
financing financing
activities activities (744) (2,681)
Effect of Effect of

exchange rate exchange rate
changes on changes on
cash and cash cash and cash

equivalents equivalents (24) (146)
Net decrease Net decrease

in cash and in cash and

cash cash

equivalents equivalents (1,081) (2,884)

Cash and cash Cash and cash
equivalents equivalents
at beginning | at beginning
of year of year 2,885 6,267

Cash and cash Cash and cash
equivalents equivalents

at end of at end of
period period $ 1,804 $3,383
See notes to consolidated financial statements.
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PARAMOUNT GLOBAL AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(Unaudited; in millions)

Three Months Ended September 30, 2023

Total Paramount

Class A and B Common Additional Paid-In  Treasury d A Other Stockholders’ Noncontrolling Total
Preferred Stock Stock Capital Stock Earnings Comprehensive Loss Equity Interests Equity
(Shares) (Shares)
June 30, 2023 10 $ = 651 $ 1 $ 33,135 $ (22,958) $ 13,116 $ (1,639) $ 21,655 $ 502 $ 22157
Stock-based
compensation
activity — — 1 — 41 — — — 41 — 41
Preferred stock
dividends — — — — — = (14) — (14) — (14)
Common stock
dividends — — = = = = (34) — (34) — (34)
Noncontrolling
interests — — — — — — — = = () 2
Net earnings — — — — — — 295 — 295 14 309
Other comprehensive loss — — — — — = = (79) (79) = (79)
September 30, 2023 10 $ = 652 $ 1 $ 33,176 $ (22,958) $ 13,363 $ (1,718) $ 21,864 $ 514 $ 22378
Nine Months Ended September 30, 2023
Total Paramount
Class A and B Common Additional Paid-In  Treasury | A i Other Stockholders’ Noncontrolling Total
Preferred Stock Stock Capital Stock Earnings Comprehensive Loss Equity Interests Equity
(Shares) (Shares)
December 31, 2022 10 $ = 650 $ 1 $ 33063 $ (22,958) $ 14,737 $ (1,807) $ 23,036 $ 570 $ 23,606
Stock-based
compensation
activity and other — — 2 — 113 — 19 — 132 — 132
Preferred stock
dividends = = = = = = (43) = (43) = (43)
Common stock
dividends = = = = = = (228) = (228) = (228)
Noncontrolling
interests — — — — — — — — — 87) (87)
Net earnings (loss) — — — — — — (1,122) — (1,122) 29 (1,093)
Other comprehensive
income = = = = = = = 89 89 2 91
September 30, 2023 10 $ = 652 $ 1 $ 33,176  $ (22,958) $ 13,363 $ (1,718) $ 21,864 $ 514 $ 22378
See notes to consolidated financial statements.
/]
PARAMOUNT GLOBAL AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY (Continued)
(Unaudited; in millions)
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Three Months Ended September 30, 2022

Accumulated Total

Class A and Additional Other Paramount

Preferred B Common Paid-In Treasury kholders’ I

| Compi

Stock Stock Capital Stock Earnings Loss Equity

Interests

olling Total

Equity

(Shares) (Shares)

June 30, 2022 10 $— 649 $1 $32,984 $(22,958) $14,829 $ (2,080) $ 22,776 $

504

$23,280

Three Months Ended March 31, 2024

Preferred Stock

(Shares)

December 31, 2023

December 31, 2023

December 31, 2023

Stock-based  Stock-based
compensation compensation

activity activity —_ - — — 50 = = — 50

Preferred stock Preferred stock

dividends dividends — — - — — — (14 = (14)

Common stock Common stock

dividends dividends - — — — — — (159) — (159)

Noncontrolling Noncontrolling

interests interests - - - = = — 2 — 2

Net earnings - — — — — — 231 — 231

Net earnings

(loss)

Other Other

comprehensive comprehensive

loss loss - — - — — — —

(239) (239)

(22)

11

1)

Class A Accumulated

and B Additional Other
Preferred Common Paid-In  Treasury Retained Comprehensi
Stock Stock  Capital Stock

Earnings Loss

50

(14)

(159)

(20)

242

(240)

September 30, 2022 10 $— 649 $1 $33,034 $(22,958) $14,889 $ (2319) $ 22,647 $

492

$23,139

March 31,
2024

Nine Months Ended September 30, 2022

Class A and B Common Additional Paid-  Treasury

Accl

Total Paramount

lated Other Stockholders’

Preferred Stock Stock In Capital Stock Earnings

Comprehensive Loss

Noncontrolling Total

Equity Interests Equity

(Shares) (Shares)

December 31, 2021 10 $ — 648 $ 1 $

Stock-based
compensation
activity = = 1 = 116 — —

32918 $ (22,958) $ 14,343

Preferred stock

dividends — — — — = — (43)
Common stock

dividends = = = = = = (477)
Noncontrolling

interests — — — — = — 17)

Net earnings — — — — — — 1,083
Other comprehensive

loss — — — — — — —

(1,902) $ 22,402 $ 568 $ 22970

— (43) — (43)

— (477) — (477)

— (17) (93) (110

= 1,083 22 1,105

(417) (417) (5) (422)

September 30, 2022 10 $ = 649 $ 1 8 33,034 $ (22,958) $ 14,889

$

(2,319) $ 22,647 $ 492 $ 23139
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Three Months Ended March 31, 2023

Total Paramount

Class A and B Common Additional Paid-  Treasury i Accl Other Stockholders’ Noncontrolling Total
Preferred Stock Stock In Capital Stock Earnings Comprehensive Loss Equity Interests Equity
(Shares) (Shares)

December 31, 2022 10 $ = 650 $ 1 3 33063 $ (22,958) $ 14,737 $ (1,807) $ 23,036 $ 570 $ 23,606
Stock-based
compensation

activity and other — — 1 — 24 — 19 — 43 — 43
Preferred stock
dividends = = = = = — (14) = (14) = (14)
Common stock
dividends — — — — — — (161) — (161) — (161)
Noncontrolling
interests — — — — — — — = = (85) (85)
Net earnings (loss) — — — — — — (1,118) — (1,118) 6 (1,112)
Other comprehensive
income — — — — — — 65 65 il 66
March 31, 2023 10 $ = 651 $ 1 8 33,087 $ (22,958) $ 13,463 $ (1,742) $ 21,851 $ 492 $ 22,343

See notes to consolidated financial statements.

PARAMOUNT GLOBAL AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Tabular dollars in millions, except per share amounts)

1) BASIS OF PRESENTATION

Description of Business—Paramount Global, a global media, streaming and entertainment company that creates premium content and experiences for audiences
worldwide, is comprised of the following segments:

TV Media—Our TV Media segment consists of our (1) broadcast operations—the CBS Television Network, our domestic broadcast television network; CBS
Stations, our owned television stations; and our international free-to-air networks, Network 10, Channel 5, Telefe, and Chilevision; (2) domestic premium and
basic cable networks, including Showtime (to be rebranded to Paramount+ with Showtime, in the future), MTV, Comedy Central, Paramount Network, The
Smithsonian Channel, Nickelodeon, BET Media Group, CBS Sports Network, and international extensions of certain of these brands; and (3) domestic and
international television studio operations, including CBS Studios, Paramount Television Studios and Showtime/MTV Entertainment Studios, as well as CBS
Media Ventures, which produces and distributes first-run syndicated programming. TV Media also includes a number of digital properties such as CBS News
Streaming and CBS Sports HQ.

Direct-to-Consumer—Our Direct-to-Consumer segment consists of includes our portfolio of domestic and international pay and free streaming services,
including Paramount+, Pluto TV, and BET+. Effective July 6, 2023, Showtime Networks’ domestic premium subscription streaming service (Showtime OTT),
BET+ and Noggin. Effective June 27, 2023, we launched the Paramount+ with Showtime plan in the United States, which replaced the Paramount+
Premium plan. Effective July 6, 2023, Showtime OTT was no longer offered as a standalone subscription streaming service for new subscribers. subscribers
and effective April 30, 2024 will no longer be available.

Filmed Entertainment—Our Filmed Entertainment segment consists of Paramount Pictures, Paramount Players, Paramount Animation, Nickelodeon Studio,
Awesomeness, and Miramax.

References to “Paramount,” the “Company,” “we,” “us” and “our” refer to Paramount Global and its consolidated subsidiaries, unless the context otherwise requires.

On April 29, 2024, the Board of Directors of the Company established an Office of the CEO, consisting of the following three senior company executives: George
Cheeks, President and Chief Executive Officer of CBS; Chris McCarthy, President and Chief Executive Officer, Showtime/MTV Entertainment Studios and
Paramount Media Networks; and Brian Robbins, President and Chief Executive Officer of Paramount Pictures and Nickelodeon. Robert M. Bakish will step down as
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the Company'’s President and Chief Executive Officer and has resigned from the Board of Directors, in each case, effective as of the end of the day on April 30,
2024. Between May 1, 2024 and October 31, 2024, Mr. Bakish has agreed to remain employed with the Company as a Senior Advisor to help ensure a seamless
transition of his duties.

Basis of Presentation—The accompanying unaudited consolidated financial statements have been prepared on a basis consistent with accounting principles
generally accepted in the United States (“GAAP”) for interim financial information and pursuant to the rules of the Securities and Exchange Commission (SEC)
(“SEC"). These financial statements should be read in conjunction with the more detailed financial statements and notes thereto included in our Annual Report on
Form 10-K for the year ended December 31, 2022 December 31, 2023.

8-

PARAMOUNT GLOBAL AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)

In the opinion of management, the accompanying unaudited consolidated financial statements reflect all adjustments, consisting only of normal and recurring
adjustments, necessary for a fair statement of our financial position, results of operations and cash flows for the periods presented. Certain previously reported
amounts have been reclassified to conform to the current presentation.

Discontinued Operations—On October 30, 2023, we completed the sale of Simon & Schuster, iswhich has been presented as a discontinued operation in our
consolidated financial statements for all periods presented (see Note 2) 13).

Use of Estimates—The preparation of our consolidated financial statements in conformity with GAAP requires management to make estimates, judgments and
assumptions that affect the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities as of the date of the financial statements
and the reported amounts of revenues and expenses during the periods presented. We base our estimates on historical experience and on various other
assumptions that are believed to be reasonable under the circumstances, the results of which form the basis for making judgments about the carrying values of
assets and liabilities that are not readily

-9-

PARAMOUNT GLOBAL AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)

apparent from other sources. Actual results may vary from these estimates under different assumptions or conditions.

Net Earnings (Loss) per Common Share—Basic net earnings (loss) per share (“EPS”) is based upon net earnings (loss) available to common stockholders divided
by the weighted average number of common shares outstanding during the period. Net earnings (loss) available to common stockholders is calculated as net
earnings (loss) from continuing operations or net earnings (loss), as applicable, adjusted to include a reduction for dividends recorded during the applicable period
on our 5.75% Series A Mandatory Convertible Preferred Stock (“Mandatory Convertible Preferred Stock”).

Weighted average shares for diluted EPS reflects reflect the effect of the assumed exercise of stock options and vesting of restricted share units (“RSUs”) or
performance share units (“PSUs”) only in the periods in which such effect would have been dilutive. Diluted EPS also reflects the effect of the assumed conversion
of preferred stock, if dilutive, which includes the issuance of common shares in the weighted average number of shares and excludes the above-mentioned
preferred stock dividend adjustment to net earnings (loss) available to common stockholders.

For each of the nine months three-month periods ended September 30, 2023, March 31, 2024 and 2023, all of our stock options and RSUs, which totaled 19

million 30 million and 21 million, respectively, were excluded from the calculation calculations of diluted EPS because their inclusion would have been antidilutive
since we reported a net loss. Stock options and RSUs totaling 18 million for the three months ended September 30, 2023 and 14 million and 10 million for the three
and nine months ended September 30, 2022, respectively, were excluded from the calculations of diluted EPS because their inclusion would have been antidilutive.
Also excluded from the calculation of diluted EPS for each period was the effect of the assumed conversion of 10 million shares of Mandatory Convertible Preferred

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 21/86
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Stock into shares of common stock because the impact would have been antidilutive. The table below presents a reconciliation of weighted average shares used in
the calculation of basic and diluted EPS.

Three Months Ended Nine Months Ended
September 30, September 30,
(in millions) 2023 2022 2023 2022
Weighted average shares for basic EPS 652 649 651 649
Dilutive effect of shares issuable under stock-based compensation plans — 1 — 1
Weighted average shares for diluted EPS 652 650 651 650

-10-
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PARAMOUNT GLOBAL AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)

Additionally, because the impact of the assumed conversion of the Mandatory Convertible Preferred Stock would have been antidilutive, net earnings (loss) loss
from continuing operations and net earnings (loss) loss used in our calculations of diluted EPS for the three and nine months ended September 30, 2023 March 31,
2024 and 20222023 include a reduction for the preferred stock dividends recorded during each period. The table below presents a reconciliation of net earnings
(loss) loss from continuing operations and net earnings (loss) loss to the amounts used in the calculations of basic and diluted EPS.

Three Months  Nine Months
Ended Ended

September 30, September 30,

Three Months
Ended

Three Months
Ended

Three Months
Ended

March 31, March 31,

2024 2024 2023
Amounts
attributable
to
Paramount:
Net loss from continuing
operations

Net loss from continuing
operations

Net loss from continuing
operations

Preferred
stock
dividends
Net loss
from
continuing
operations
for basic
and diluted
EPS
calculation
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2023 2022 2023 2022

Amounts Amounts

attributable attributable

to to

Paramount: Paramount:

Net earnings (loss) from

continuing operations $ 247 $153 $(1,288) $ 902
Amounts attributable to

Paramount:

Amounts attributable to

Paramount:

Net loss

Net loss

Net loss

Preferred  Preferred

stock stock

dividends  dividends 14) (19 (43) (43)

Net earnings (loss) from

continuing operations for

basic and

diluted EPS calculaton ~$ 233 $139 $(1,331) $ 859

Amounts attributable to
Paramount:

Net earnings (loss) $ 295 $231 $(1,122) $1,083
Preferred stock dividends (14) (14) (43) (43)

Net earnings (loss) for
basic and diluted EPS
calculation $ 281 $217 $(1,165) $1,040

Net loss for
basic and
diluted EPS
calculation

Accounting Pronouncements Not Yet Adopted
Segment Reporting

In November 2023, the Financial Accounting Standards Board (“FASB”) issued updated guidance for segment reporting, which requires the disclosure of significant
segment expenses that are regularly provided to the chief operating decision maker (“CODM”) and included within the reported measure of segment profit or loss
(“segment measure”), as well as the disclosure of the other segment items comprising the difference between segment revenues less these significant segment
expenses and the segment measure. The update also requires an entity to disclose the title and position of the CODM and to describe how the CODM utilizes the
segment measure to assess segment performance and allocate resources. In addition, the update aligns the interim disclosure requirements for segment profit or
loss and assets with the annual requirements. The update is effective for us for our annual report for the year ended December 31, 2024, and for interim periods
thereafter and is required to be applied retrospectively.

Income Taxes

In December 2023, the FASB issued guidance enhancing annual income tax disclosures. Under this guidance, certain enhancements to the effective tax rate
reconciliation disclosure are required, including the disclosure of both percentages and amounts, specific categories, and additional information for reconciling items
meeting a quantitative threshold defined by the guidance. Additionally, disclosures of income taxes paid and income tax expense must be disaggregated by federal,
state and foreign taxes, with income taxes paid further disaggregated for individual jurisdictions that represent 5 percent or more of total income taxes paid. The
guidance is effective for us for the year ended December 31, 2025, and should be applied prospectively, with retrospective application permitted.

-11-
-10-
PARAMOUNT GLOBAL AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)
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2) DISPOSITIONS

Simon & Schuster

On October 30, 2023, we completed the sale of Simon & Schuster to affiliates of Kohlberg Kravis Roberts & Co. for $1.62 billion. As a result, we will recognize a

gain in the fourth quarter of 2023, which we estimate will be approximately $700 million.

The following table sets forth details of net earnings from discontinued operations for the three and nine months ended September 30, 2023 and 2022, which

primarily reflects the results of Simon & Schuster.

Three Months Ended

Nine Months Ended

September 30, September 30,
2023 2022 2023 2022
Revenues $ 307 $ 353 % 857 $ 863
Costs and expenses:
Operating 195 198 501 483
Selling, general and administrative 49 45 138 130
Restructuring charges — 2 — 2
Total costs and expenses (a) 244 245 639 615
Operating income 63 108 218 248
Other items, net 4) ®3) (11) 9)
Earnings from discontinued operations 59 105 207 239
Provision for income taxes (v (11) 27) (41) (58)
Net earnings from discontinued operations, net of tax $ 48 $ 78 $ 166 $ 181

(a) Included in total costs and expenses are amounts associated with the release of indemnification obligations for leases relating to a previously disposed business of $3 million and $9

million for the three and nine months ended September 30, 2023, respectively, and $15 million and $25 million for the three and nine months ended September 30, 2022,

respectively.

(b) The tax provision includes amounts relating to previously disposed businesses of $1 million and $2 million for the three and nine months ended September 30, 2023, respectively,
and $4 million and $6 million for the three and nine months ended September 30, 2022, respectively. PROGRAMMING AND OTHER INVENTORY

The following table presents the major classes of assets our programming and liabilities other inventory at March 31, 2024 and December 31, 2023, grouped by type

and predominant monetization strategy.

At

March 31, 2024

At
December 31, 2023

Film Group Monetization:

Acquired program rights, including prepaid sports rights $ 2,536 $ 3,318
Internally-produced television and film programming:
Released 6,494 6,666
In process and other 1,859 2,028
Individual Monetization:
Acquired libraries 339 348
Films:
Released 727 624
Completed, not yet released 31 179
In process and other 1,391 1,211
Internally-produced television programming:
Released 476 496
In process and other 429 361
Home entertainment 30 34
Total programming and other inventory 14,312 15,265
Less current portion 892 1,414
Total noncurrent programming and other inventory $ 13,420 $ 13,851
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The following table presents amortization of our discontinued operations. television and film programming and production costs, which is included within “Operating
expenses” on the Consolidated Statements of Operations.

At At

September 30, 2023 December 31, 2022
Receivables, net $ 465 $ 558
Other current assets 213 229
Goodwill 435 434
Property and equipment, net 56 53
Operating lease assets 220 204
Other assets 93 111
Total Assets $ 1,482 $ 1,589
Royalties payable $ 146 $ 161
Other current liabilities 325 388
Operating lease liabilities 187 182
Other liabilities 17 18
Total Liabilities $ 675 $ 749

Three Months Ended

March 31,
2024 2023
Acquired program rights $ 1,782 $ 1,414
Internally-produced television and film programming, and acquired libraries:
Individual monetization $ 298 $ 396
Film group monetization $ 1,060 $ 1,368

Programming Charges

During the first quarter of 2024, in connection with our continued review of our content strategy, we made a strategic decision to focus on content with mass global
appeal. As part of this, we are rationalizing original content on our streaming services, especially internationally, and improving the efficiency of our linear network
programming. As a result, we have reviewed our expansive global content portfolio and removed select content from our platforms. In addition, we have decided not
to move forward with certain titles and therefore have abandoned some development projects and terminated certain programming agreements. Accordingly, we
recorded programming charges on the Consolidated Statement of Operations for the three months ended March 31, 2024 relating to these actions. These charges,
which totaled $1.12 billion, were comprised of $909 million for the impairment of content to its estimated fair value, as well as $209 million for development cost
write-offs and

-12-
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)
Other

In September 2022, contract termination costs. We may incur an additional programming charge of approximately $250 million later in connection with our funding
commitments under our streaming joint venture with Comcast Corporation, SkyShowtime, we made a noncash contribution of certain assets of Paramount+ in the
Nordics 2024 related to the joint venture, which resulted in a gaintermination of $41 million. This gain is included in “Gain on dispositions” on the Consolidated
Statements of Operations for the three and nine months ended September 30, 2022. Gain on dispositions for the nine months ended September 30, 2022 also
includes gains on sales totaling $15 million, comprised of a gain from the sale of an international intangible assets and a working capital adjustment to the gain from
the fourth quarter 2021 sale of CBS Studio Center.

3) PROGRAMMING AND OTHER INVENTORY
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The following table presents our programming and other inventory at September 30, 2023 and December 31, 2022, grouped by type and predominant monetization

strategy.

At

September 30, 2023

At
December 31, 2022

Film Group Monetization:

Acquired program rights, including prepaid sports rights $ 3,438 $ 3,238
Internally-produced television and film programming:
Released 6,591 7,154
In process and other 2,178 3,299
Individual Monetization:
Acquired libraries 361 394
Film inventory:
Released 686 694
Completed, not yet released 146 129
In process and other 1,198 1,317
Internally-produced television programming:
Released 506 624
In process and other 459 726
Home entertainment 35 45
Total programming and other inventory 15,598 17,620
Less current portion 1,754 1,342
Total noncurrent programming and other inventory $ 13,844 $ 16,278

The following table presents amortization of our television and film programming and production costs, which is included within “Operating expenses” on the

Consolidated Statements of Operations.

Three Months Ended

Nine Months Ended

September 30, September 30,
2023 2022 2023 2022
Programming costs, acquired programming 1,113 $ 987 3,761 $ 3,632
Production costs, internally-produced television and film
programming:
Individual monetization 530 $ 392 1,660 $ 1,554
Film group monetization 1,104 $ 1,202 3,830 $ 3,646

-13-
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)

Programming Charges

During the first half of 2023, in connection with the integration of Showtime into Paramount+ across both streaming and linear platforms, we performed a
comprehensive strategic review of the combined content portfolio of Showtime and Paramount+. Additionally, during the first quarter of 2023, we commenced a
review of our international content portfolio in connection with initiatives to rationalize and right-size our international operations to align with our streaming strategy,
and close or globalize certain of our international channels. As a result, we changed the strategy for certain content, which led to content being removed from our
platforms or abandoned, the write-off of development costs, distribution changes, and termination of programming agreements. Accordingly, during the first half of
2023 we recorded programming charges on the Consolidated Statement of Operations relating to these actions. These For the first quarter of 2023, we recorded
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charges totaling $1.67 billion, which totaled $2.37 billion, were comprised of $1.97 billion $1.45 billion for the impairment of content to its estimated fair value, as well
as $402 million $225 million for development cost write-offs and contract termination costs.

For content that was removed from our platforms or abandoned in each period, the estimated fair value was determined using assumptions for secondary market
licensing revenues, if any.

3) RESTRUCTURING CHARGES

During the three months ended March 31, 2024, we recorded the following restructuring charges.

Three Months Ended
March 31, 2024

Severance (a) $ 155
EXxit costs 31
Restructuring charges $ 186

(a) Severance costs include the accelerated vesting of stock-based compensation.

The restructuring charges of $186 million for the three months ended March 31, 2024 are comprised of severance costs associated with strategic changes in our
global workforce and the impairment of lease assets that we ceased use of in connection with initiatives to reduce our real estate footprint and create cost
synergies. The impairments were primarily the result of a decline in market conditions since the inception of these leases and reflect the difference between the
estimated fair values, which were determined based on the expected future cash flows of the lease assets, and the carrying values.

The following is a rollforward of our restructuring liability, which is recorded in “Other current liabilities” and “Other liabilities” on the Consolidated Balance Sheets.
The restructuring liability at March 31, 2024, which principally relates to severance payments, is expected to be substantially paid by the end of 2024.

Balance at 2024 Activity Balance at
December 31, 2023 Charges (a Payments March 31, 2024
TV Media $ 162 $ 91 $ (50) $ 203
Direct-to-Consumer 6 14 5) 15
Filmed Entertainment 14 18 (6) 26
Corporate 10 30 () 33
Total $ 192 $ 153 $ (68) $ 277

(a) For the three months ended March 31, 2024, excludes stock-based compensation expense of $2 million and lease impairments of $31 million.
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4) RELATED PARTIES
National Amusements, Inc.

National Amusements, Inc. (“NAI") is the controlling stockholder of the Company. At September 30, 2023 March 31, 2024, NAI directly or indirectly owned
approximately 77.4% of our voting Class A Common Stock, and approximately 9.8% 9.7% of our Class A Common Stock and non-voting Class B Common Stock on
a combined basis. NAl is controlled by the Sumner M. Redstone National Amusements Part B General Trust (the “General Trust”), which owns 80% of the voting
interest of NAINAI. NA Administration, LLC is the corporate trustee of the General Trust and is governed by a seven-member board of directors, which acts by
majority vote of seven voting trustees (subject to certain exceptions), including with respect to the NAI shares held by the General Trust. Shari E. Redstone,
Chairperson, CEO and President of NAI and non-executive Chair of our Board of Directors, is one of the seven voting trustees for the General Trustdirectors of NA
Administration, LLC and is one of two voting trustees directors who are beneficiaries of the General Trust. No member of our management or other member of our
Board of Directors is a trustee director of the General Trust. NA Administration, LLC.

Other Related Parties
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In the ordinary course of business, we are involved in transactions with our equity-method investees, primarily for the licensing of television and film programming.

The following tables present the amounts recorded in our consolidated financial statements related to these transactions.

Three Months Ended

Nine Months Ended

September 30, September 30,
2023 2022 2023 2022
Revenues 66 $ 83 261 $ 211
Operating expenses 5 11 18 $ 17
At At
September 30, 2023 (3 December 31, 2022
Receivables, net $ 232 $ 180
Other assets (Receivables, noncurrent) $ 89 $ 18

Three Months Ended

March 31,
2024 2023
Revenues 58 $ 108
Operating costs (a) 18 $ 4

(a) The increase Includes costs expensed as operating expenses in receivables relates to our SkyShowtime joint venture. each year. 2024 also includes costs
capitalized in programming assets during the period.

At
March 31, 2024

At
December 31, 2023

Receivables, net

Other assets (Receivables, noncurrent)

$ 180

$ 193

$ 101

Through the normal course of business, we are involved in other transactions with related parties that have not been

material in any of the periods presented.
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5) REVENUES

The table below presents our revenues disaggregated into categories based on the nature of such revenues. See Note 12 for revenues by segment disaggregated
into these categories.

Three Months Nine Months
Ended Ended

September 30, September 30,
2023 2022 2023 2022

Three Months
Ended

Three Months
Ended
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Three Months
Ended

March 31, March 31,

2024 2024 2023
Revenues Revenues
by Type: by Type:
Advertising

Advertising
Advertising ~ Advertising $2,133 $2,337 $ 7,179 $ 7,746

Affiliate and  Affiliate and
subscription  subscription 3,262 2,863 9,676 8,591

Theatrical Theatrical 377 231 735 1,126
Licensing Licensing
and other and other 1,361 1,485 4,424 4,560

Total Total
Revenues Revenues $7,133 $6,916 $22,014 $22,023
Receivables

Reserves for accounts receivable reflect our expected credit losses based on historical experience as well as current and expected economic conditions. conditions
and industry trends. At September 30, 2023 both March 31, 2024 and December 31, 2022 December 31, 2023, our allowance for credit losses was $99 million and
$111 million, respectively. $120 million.

Included in “Other assets” on the Consolidated Balance Sheets are noncurrent receivables of $1.42 billion $1.22 billion and $1.61 billion $1.39 billion at September
30, 2023 March 31, 2024 and December 31, 2022, 2023, respectively. Noncurrent receivables primarily relate to revenues recognized under long-term content
licensing arrangements. Revenues from the licensing of content are recognized at the beginning of the license period in which programs are made available to the
licensee for exhibition, while the related cash is generally collected over the term of the license period.

Contract Liabilities

Contract liabilities are included within “Deferred revenues” and “Other liabilities” on the Consolidated Balance Sheets and were $0.9 billion $0.7 billion and $1.06
billion $0.8 billion at September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, respectively. We recognized revenues of $0.8 billion $0.3
billion for each of the nine three months ended September 30, 2023 March 31, 2024 and 2022 2023 that were included in the opening balance of deferred revenues
for the respective year.

Unrecognized Revenues Under Contract

At September 30, 2023 March 31, 2024, unrecognized revenues attributable to unsatisfied performance obligations under our long-term contracts were
approximately $8 billion $7 billion, of which $1 billion $3 billion is expected to be recognized during the remainder of 2023, $3 billion in 2024, $2 billion in 2025, $1
billion in 2026, and $2 billion $1 billion thereafter. These amounts only include contracts subject to a guaranteed fixed amount or the guaranteed minimum under
variable contracts, primarily consisting of television and film licensing contracts and affiliate agreements that are subject to a fixed or guaranteed minimum fee. Such
amounts change on a regular basis as we renew existing agreements or enter into new agreements. In addition, the timing of satisfying certain of the performance
obligations under these long-term contracts is uncertain and, therefore, is also subject to change. Unrecognized revenues under contracts disclosed above do not
include (i) contracts with an original expected term of one year or less, mainly consisting of advertising contracts, (ii) contracts for which variable consideration is
determined based on the customer’s subsequent sale or usage, mainly consisting of affiliate agreements and (iii) long-term licensing agreements for multiple
programs for which variable consideration is determined based on the value of the programs delivered to the customer and our right to invoice corresponds with the
value delivered.
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Performance Obligations Satisfied in Previous Periods
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Under certain licensing revenue arrangements, the amount and timing of our revenue recognition is determined based on our licensees’ subsequent sale to its end
customers. As a result, under such arrangements we often satisfy our performance obligation of delivery of our content in advance of revenue recognition. For each
of the three months ended September 30, 2023 March 31, 2024 and 2022, 2023, we recognized revenues of $0.1 billion and $0.3 billion, respectively, and for each
of the nine months endedSeptember 30, 2023 and 2022, we recognized revenues of $0.3 billion, from arrangements for the licensing of our content, including from
distributors of transactional video-on-demand and electronic sell-through services and other licensing arrangements, as well as from the theatrical distribution of our
films, for which our performance obligation was satisfied in a prior period.

6) DEBT

Our debt consists of the following:

At At

September December
30,2023 31,2022

7.875% Debentures due

2023 $ — $ 139
7.125% Senior Notes due
2023 35 35
At At
March 31, 2024 March 31, 2024 December 31, 2023

4.75% Senior 4.75% Senior

Notes due  Notes due

2025 2025 553 552
4.0% Senior 4.0% Senior

Notes due  Notes due

2026 2026 796 795
4.0% Senior Notes due

2026

4.0% Senior Notes due

2026

3.45% Senior Notes due

2026

3.45% Senior Notes due

2026

3.45% Senior 3.45% Senior

Notes due  Notes due

2026 2026 124 124
2.90% Senior 2.90% Senior

Notes due  Notes due

2027 2027 695 694
2.90% Senior Notes due

2027

2.90% Senior Notes due

2027

3.375% Senior Notes due

2028

3.375% Senior Notes due

2028

3.375% 3.375%

Senior Notes Senior Notes

due 2028 due 2028 497 496

3.70% Senior 3.70% Senior
Notes due  Notes due

2028 2028 495 494
3.70% Senior Notes due

2028

3.70% Senior Notes due

2028

4.20% Senior Notes due

2029

4.20% Senior Notes due

2029

4.20% Senior 4.20% Senior
Notes due  Notes due
2029 2029 496 495
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7.875% 7.875%
Senior Senior
Debentures Debentures
due 2030 due 2030
7.875% Senior Debentures
due 2030

7.875% Senior Debentures
due 2030

4.95% Senior Notes due
2031

4.95% Senior Notes due
2031

4.95% Senior 4.95% Senior
Notes due  Notes due
2031 2031

4.20% Senior 4.20% Senior
Notes due  Notes due
2032 2032

4.20% Senior Notes due
2032

4.20% Senior Notes due
2032

5.50% Senior Debentures
due 2033

5.50% Senior Debentures
due 2033

5.50% Senior 5.50% Senior
Debentures Debentures
due 2033 due 2033
4.85% Senior 4.85% Senior
Debentures Debentures
due 2034 due 2034
4.85% Senior Debentures
due 2034

4.85% Senior Debentures
due 2034

6.875% Senior Debentures
due 2036

6.875% Senior Debentures
due 2036

6.875% 6.875%
Senior Senior
Debentures Debentures
due 2036 due 2036
6.75% Senior 6.75% Senior
Debentures Debentures
due 2037 due 2037
6.75% Senior Debentures
due 2037

6.75% Senior Debentures
due 2037

5.90% Senior Notes due
2040

5.90% Senior Notes due
2040

5.90% Senior 5.90% Senior
Notes due  Notes due
2040 2040

4.50% Senior 4.50% Senior
Debentures Debentures
due 2042 due 2042
4.50% Senior Debentures
due 2042

4.50% Senior Debentures
due 2042

4.85% Senior Notes due
2042

4.85% Senior Notes due
2042
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4.85% Senior 4.85% Senior
Notes due  Notes due

2042 2042
4.375% 4.375%
Senior Senior

Debentures Debentures
due 2043 due 2043
4.375% Senior Debentures
due 2043

4.375% Senior Debentures
due 2043

4.875% Senior Debentures
due 2043

4.875% Senior Debentures
due 2043

4.875% 4.875%
Senior Senior
Debentures Debentures
due 2043 due 2043
5.85% Senior 5.85% Senior
Debentures Debentures
due 2043 due 2043
5.85% Senior Debentures
due 2043

5.85% Senior Debentures
due 2043

5.25% Senior Debentures
due 2044

5.25% Senior Debentures
due 2044

5.25% Senior 5.25% Senior
Debentures Debentures
due 2044 due 2044
4.90% Senior 4.90% Senior
Notes due  Notes due
2044 2044

4.90% Senior Notes due
2044

4.90% Senior Notes due
2044

4.60% Senior Notes due
2045

4.60% Senior Notes due
2045

4.60% Senior 4.60% Senior
Notes due  Notes due
2045 2045

4.95% Senior 4.95% Senior
Notes due  Notes due
2050 2050

4.95% Senior Notes due
2050

4.95% Senior Notes due
2050

6.25% Junior Subordinated
Debentures due 2057
6.25% Junior Subordinated
Debentures due 2057
6.25% Junior 6.25% Junior
Subordinated Subordinated
Debentures Debentures
due 2057 due 2057
6.375% 6.375%
Junior Junior
Subordinated Subordinated
Debentures Debentures
due 2062 due 2062

Other bank borrowings
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6.375% Junior
Subordinated Debentures
due 2062

6.375% Junior
Subordinated Debentures
due 2062

Obligations under finance

leases

Obligations under finance

leases

Obligations  Obligations

under under
finance finance
leases leases 3 10

Total debt @) Total debt @ 15,665 15,846

Total debt ()

Total debt ()
Less current portion

Less current portion

Less Less
current current
portion portion 38 239

Total long-  Total long- $ 15,627 $ 15,607
term debt,  term debt,
net of current net of current

portion portion

Total long-term debt, net of
current portion

Total long-term debt, net of

current portion

(a) At September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, the senior and junior subordinated debt balances included (i) a net unamortized discount of $427 million $415 million
and $442 million $419 million, respectively, and (i) unamortized deferred financing costs of $84 million $79 million and $89 million $81 million, respectively. The face value of our total debt was
$16.18 $15.10 billion at both March 31, 2024 and $16.38 billion at September 30, 2023 December 31, 2023.

Commercial Paper
At both March 31, 2024 and December 31, 2022 December 31, 2023, respectively. we had no outstanding commercial paper borrowings.
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In September 2023, we repaid our $139 million of 7.875% debentures upon maturity. In addition, on November 1, 2023, we repaid our $35 million of 7.125% senior
notes upon maturity.

On November 2, 2023, we announced the commencement of cash tender offers for up to $1.0 billion combined aggregate purchase price of certain of our
outstanding senior notes due between 2025 and 2028.

During the nine months ended September 30, 2022, we redeemed $2.39 billion of senior notes, prior to maturity, for an aggregate redemption price of $2.49 billion.
Also in 2022, we redeemed $520 million of 5.875% junior subordinated debentures due February 2057 at par. These redemptions resulted in a total pre-tax loss on

extinguishment of debt of $120 million for the nine months ended September 30, 2022.

During the nine months ended September 30, 2022, we also issued $1.00 billion of 6.375% junior subordinated debentures due 2062.
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Commercial Paper Credit Facility

At both September 30, 2023 and December 31, 2022 March 31, 2024, we had no outstanding commercial paper borrowings.

Credit Facility

During the first quarter of 2023, we amended and extended our a $3.50 billion revolving credit facility (the “Credit Facility”), which now that matures in January 2027
(the ¥2023 Amendment” “Credit Facility”). The Credit Facility is used for general corporate purposes and to support commercial paper borrowings, if any. We may, at
our option, also borrow in certain foreign currencies up to specified limits under the Credit Facility. Borrowing rates under the Credit Facility are determined at the
time of each borrowing and are generally based on either the prime rate in the U.S. or an applicable benchmark rate plus a margin (based on our senior unsecured
debt rating), depending on the type and tenor of the loans entered into. Under the 2023 Amendment, we replaced LIBOR as the The benchmark rate for loans
denominated in U.S. dollars withis Term SOFR. The benchmark rate SOFR, and for loans denominated in euros, sterling and yen is based on EURIBOR, SONIA
and TIBOR, respectively. The Credit Facility was also amended to include a provision that the occurrence of a Change of Control (as defined in the amended credit
agreement) of Paramount will be an event of default that would give the lenders the right to accelerate any outstanding loans and terminate their commitments. At
September 30, 2023 March 31, 2024, we had no borrowings outstanding under the Credit Facility and the availability under the Credit Facility was $3.50 billion.

The Credit Facility has one principal financial covenant which sets a maximum Consolidated Total Leverage Ratio (“Leverage Ratio”) at the end of each quarter,
which prior to the 2023 Amendment was 4.5x. Under the 2023 Amendment, the quarter. The maximum Leverage Ratio was increased to 5.75x for the quarter ended
March 31, 2024 and will remain at this level for each quarter through and including the quarter ending September 30, 2024, and will then decrease to 5.5x for the
quarters ending December 31, 2024 and March 31, 2025, with decreases of 0.25x for each subsequent quarter until it reaches 4.5x for the quarter ending March 31,
2026. when it will be 4.5x, and will remain at this level until maturity. The Leverage Ratio reflects the ratio of our Consolidated Indebtedness, net of unrestricted
cash and cash equivalents at the end of a quarter, to our Consolidated EBITDA (each as defined in the amended credit agreement) for the trailing twelve-month
period. Under the 2023 Amendment, the definition of the Leverage Ratio was also modified to set For quarters ending on or after September 30, 2024, the maximum
amount of unrestricted cash and cash equivalents that can be netted against Consolidated Indebtedness tain the calculation of the Leverage Ratio will be $1.50
billion for quarters ending on or after September 30, 2024. In addition, under the 2023 Amendment, Simon & Schuster was treated as a continuing operation for the
purposes of calculating Consolidated EBITDA until its disposition in October 2023. We met the covenant as of September 30, 2023 March 31, 2024.

Other Bank Borrowings

At both March 31, 2024 and December 31, 2023, we had no outstanding bank borrowings under Miramax’s $50 million credit facility that matures in November
2024.

7) FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

The carrying value of our financial instruments approximates fair value, except for notes and debentures. At March 31, 2024 and December 31, 2023, the carrying
value of our outstanding notes and debentures was $14.61 billion and $14.60 billion, respectively, and the fair value, which is determined based on quoted prices in
active markets (Level 1 in the fair value hierarchy) was $12.7 billion and $13.6 billion, respectively.

Investments

Our investments without a readily determinable fair value for which we have no significant influence, which are principally comprised of our investment in Viacom18,
had a carrying value of $607 million and $612 million at March 31, 2024 and December 31, 2023, respectively. These investments are included in “Other assets” on
the Consolidated Balance Sheets.

In March 2024, we entered into an agreement to sell our 13% interest in Viacom18 to Reliance Industries Limited (“Reliance”), the majority interest holder, for an
aggregate purchase price of 42.86 billion Indian rupees (approximately $517 million based on the foreign exchange rate at the agreement date). The closing of this
transaction is subject to the satisfaction of certain customary conditions, including receipt of applicable regulatory approvals and the completion of a separate
transaction between Viacom18, Reliance and a third party.
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Other Bank Borrowings

At September 30, 2023, we had no outstanding bank borrowings under Miramax’'s $50 million credit facility, which matures in November 2024. This facility replaced
the previous $300 million credit facility that matured in April 2023. At December 31, 2022, we had $55 million of bank borrowings under the previous facility with a
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weighted average interest rate of 7.09%.

7) FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

The carrying value of our financial instruments approximates fair value, except for notes and debentures. At September 30, 2023 and December 31, 2022, the
carrying value of our outstanding notes and debentures was $15.66 billion and $15.78 billion, respectively, and the fair value, which is determined based on quoted
prices in active markets (Level 1 in the fair value hierarchy) was $13.0 billion and $13.9 billion, respectively.

Investments

In April 2023, our ownership of Viacom18 was diluted from 49% to 13% following investment by other parties. Accordingly, we no longer account for it under the
equity method. The difference between the carrying value of our 49% interest and the fair value of our 13% interest, as indicated by the additional investments,
resulted in a noncash gain of $168 million during the second quarter of 2023.

In September 2022, we sold a 37.5% interest in The CW to Nexstar Media Inc. and received a noncash distribution of $139 million, comprised of certain licensing
receivables earned by The CW prior to the sale. This transaction, which reduced our ownership in The CW to 12.5%, resulted in a loss of $4 million, which
principally consisted of transaction costs. This loss, along with an impairment of an investment of $5 million, is recorded in “Gain (loss) from investments” on the
Consolidated Statements of Operations.

The carrying value of our investments without a readily determinable fair value for which we have no significant influence, including Viacom18 subsequent to the
dilution of our investment, was $592 million and $70 million at September 30, 2023 and December 31, 2022, respectively. These investments are included in “Other
assets” on the Consolidated Balance Sheets.

Foreign Exchange Contracts

We use derivative financial instruments primarily to manage our exposure to market risks from fluctuations in foreign currency exchange rates. We do not use
derivative instruments unless there is an underlying exposure and, therefore, we do not hold or enter into derivative financial instruments for speculative trading
purposes.

Foreign exchange forward contracts have principally been used to hedge projected cash flows in currencies such as the British pound, the euro, the Canadian dollar
and the Australian dollar, generally for periods up to 24 months. We designate foreign exchange forward contracts used to hedge committed and forecasted foreign
currency transactions as cash flow hedges. Additionally, we enter into non-designated forward contracts to hedge non-U.S. dollar denominated cash flows.

At September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, the notional amount of all foreign exchange contracts was $2.62 billion $3.12
billion and $3.06 billion $2.72 billion, respectively. At September 30, 2023 March 31, 2024, $2.14 billion $2.57 billion related to future production costs and $477
million $546 million related to our foreign currency balances and other expected foreign currency cash flows. At December 31, 2022 December 31, 2023, $2.40
billion $2.20 billion related to future production costs and $655 million $523 million related to our foreign currency balances and other expected foreign currency cash
flows.
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Gains recognized on derivative financial instruments were as follows:

Three Months Ended Nine Months Ended
September 30, September 30,
2023 2022 2023 2022 Financial Statement Account
Non-designated foreign exchange contracts $ 9 3 35 3% 3 3 75 Other items, net

Three Months Ended

March 31,
2024 2023 Financial Statement Account
Non-designated foreign exchange contracts $ 9 3 1 Other items, net
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Fair Value Measurements

The table below presents our assets and liabilities measured at fair value on a recurring basis at September 30, 2023 March 31, 2024 and December 31,

2022 December 31, 2023. These assets and liabilities have been categorized according to the three-level fair value hierarchy established by the Financial
Accounting Standards Board (“FASB”), FASB, which prioritizes the inputs used in measuring fair value. Level 1 is based on publicly quoted prices for the asset or
liability in active markets. Level 2 is based on inputs that are observable other than quoted market prices in active markets, such as quoted prices for the asset or
liability in inactive markets or quoted prices for similar assets or liabilities. Level 3 is based on unobservable inputs reflecting our own assumptions about the
assumptions that market participants would use in pricing the asset or liability. All of our assets and liabilities that are measured at fair value on a recurring basis use
level Level 2 inputs. The fair value of foreign currency hedges is determined based on the present value of future cash flows using observable inputs including
foreign currency exchange rates. The fair value of deferred compensation liabilities is determined based on the fair value of the investments elected by employees.

At At
September December
30,2023 31, 2022
At
At
At
March 31,
2024
March 31,
2024
March 31,
2024 December 31, 2023
Assets: Assets:
Foreign Foreign
currency currency
hedges hedges $ 27 39
Foreign currency hedges
Foreign currency hedges
Total Assets
Total Assets
Total Assets Total Assets $ 27 39
Liabilities:  Liabilities:
Liabilities:
Liabilities:
Deferred compensation
Deferred compensation
Deferred Deferred
compensation compensation $ 330 336
Foreign Foreign
currency currency
hedges hedges 39 83
Foreign currency hedges
Foreign currency hedges
Total Total
Liabilities  Liabilities $ 369 419

Total Liabilities

Total Liabilities

il
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(Tabular dollars in millions, except per share amounts)

The estimated fair value values of our impaired content was and lease assets were determined using level Level 3 inputs. See Note 3. Notes 2 and 3, respectively.

8) VARIABLE INTEREST ENTITIES

In the normal course of business, we enter into joint ventures or make investments with business partners that support our underlying business strategy and provide
us the ability to enter new markets to expand the reach of our brands, develop new programming and/or distribute our existing content. In certain instances, an
entity in which we make an investment may qualify as a variable interest entity (“VIE”). In determining whether we are the primary beneficiary of a VIE, we assess
whether we have the power to direct matters that most significantly impact the activities of the VIE, and have the obligation to absorb losses or the right to receive
benefits from the VIE that could potentially be significant to the VIE.

The following tables present the amounts recorded in our consolidated financial statements related to our consolidated VIEs.

At At
March 31, 2024 December 31, 2023

Total assets $ 1,874 $ 1,886

Total liabilities $ 215 $ 232

Three Months Ended

March 31,
2024 2023
Revenues $ 137 $ 145
Operating loss $ 34) 3 (31)

9) STOCKHOLDERS’ EQUITY
Mandatory Convertible Preferred Stock

At March 31, 2024, there were 9.7 million shares of our Mandatory Convertible Preferred Stock outstanding. On April 1, 2024, each outstanding share automatically
and mandatorily converted into 1.1765 shares of our Class B Common Stock, resulting in the issuance of 11.5 million shares of Class B Common Stock. Prior to the
mandatory conversion, 0.3 million shares of Mandatory Convertible Preferred Stock were voluntarily converted into Class B Common Stock during the three months
ended March 31, 2024. The final dividend on the Mandatory Convertible Preferred Stock, which was declared during the three months ended March 31, 2024, was
paid on April 1, 2024.
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The following tables present the amounts recorded in our consolidated financial statements related to our consolidated VIES.

At At
September 30, 2023 December 31, 2022
Total assets $ 1,904 $ 1,961
Total liabilities $ 220 $ 328
Three Months Ended Nine Months Ended
September 30, September 30,
2023 2022 2023 2022
Revenues $ 144  $ 98 $ 490 $ 287
Operating loss $ 13) $ (35 $ 45) $ (90)
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9) STOCKHOLDERS’ EQUITY

Dividends

The following table presents dividends declared per share and total dividends for our Class A and Class B Common Stock and our Mandatory Convertible Preferred

Stock for the three and nine months ended September 30, 2023 March 31, 2024 and 2022.2023.

Three Months Nine Months
Ended Ended
September 30, September 30,
2023 2022 2023 2022
Three Months
Ended
Three Months
Ended
Three Months
Ended
March 31, March 31,
2024 2024 2023
Class A Class A
and Class and Class
B Common B Common
Stock Stock
Dividends declared per
common share
Dividends declared per
common share
Dividends Dividends
declared declared
per per
common common
share share $ 05% 24% 34 $ 72
Total Total
common common
stock stock
dividends dividends $ 34 ¢ 159 $ 228 $ 477

Total common stock
dividends

Total common stock
dividends

Mandatory Mandatory.
Convertible Convertible
Preferred Preferred
Stock Stock

Dividends declared per
preferred share
Dividends declared per
preferred share
Dividends Dividends
declared declared

per per
preferred  preferred
share share
Total Total
preferred  preferred
stock stock

dividends dividends $ 14 3% 14 $

$1.4375 $1.4375 $4.3125 $4.3125
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Total preferred stock
dividends

Total preferred stock
dividends

Accumulated Other Comprehensive Income (Loss)

The following tables summarize the changes in the components of accumulated other comprehensive loss.
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Continuing Operations

Discontinued Operations

Cumulative Net Actuarial Accumulated
Translation Loss and Prior Other Comprehensive Other
Adjustments Service Cost Income (LosSS) (a) Comprehensive Loss
At December 31, 2022 (680) $ (1,097) $ (30) $ (1,807)
Other comprehensive income (loss)
before reclassifications 10 — 1) 9
Reclassifications to net loss 44 ©® 36 © — 80
Other comprehensive income (loss) 54 36 1) 89
At September 30, 2023 (626) $ (1,061) $ (31) $ (1,718)
Cumulative Net Actuarial Accumulated
Translation Loss and Prior Other
Adjustments Service Cost Comprehensive Loss
At December 31, 2023 $ (504) (1,052) $ (1,556)
Other comprehensive loss before
reclassifications (68) — (68)
Reclassifications to net loss — 9@ 9
Other comprehensive income (loss) (68) 9 (59)
At March 31, 2024 $ (572) (1,043) $ (1,615)
Continuing Operations Discontinued Operations
Cumulative Net Actuarial Accumulated
Translation Loss and Prior Other Comprehensive Other
Adjustments Service Cost Income (LOSS) (a) Comprehensive Loss
At December 31, 2021 (445) $ (1,434) $ (23) $ (1,902)
Other comprehensive loss before
reclassifications (452) — (14) (466)
Reclassifications to net earnings = 49 © = 49
Other comprehensive income (loss) (452) 49 (14) (417)
At September 30, 2022 (897) $ (1,385) $ 37) $ (2,319)
Continuing Operations Discontinued Operations
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Cumulative Net Actuarial Accumulated

Translation Loss and Prior Other Comprehensive Other
Adjustments Service Cost Income (Loss) (v Comprehensive Loss
At December 31, 2022 $ (680) $ (1,097) $ (30) $ (1,807)
Other comprehensive income before
reclassifications 52 — 2 54
Reclassifications to net loss — i © — 11
Other comprehensive income 52 11 2 65
At March 31, 2023 $ (628) $ (1,086) $ (28) $ (1,742)

(a) Reflects cumulative translation adjustments.
(b) Reflects amounts realized within “Gain (loss) from investments” on the Consolidated Statement of Operations in connection with the dilution of our interest in Viacom18 (see Note 7).

(c) Reflects amortization of net actuarial losses (see Note 11).

(b) Reflects cumulative translation adjustments.

The net actuarial loss and prior service cost related to pension and other postretirement benefit plans included in other comprehensive income (loss) is net of a tax
benefit of $12 million $3 million and $16 million $4 million for the nine three months ended September 30, 2023 March 31, 2024 and 2022, 2023, respectively.
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10) INCOME TAXES

The provision for/benefit from income taxes represents federal, state and local, and foreign taxes on earnings (loss) from continuing operations before income taxes
and equity in loss of investee companies. For the three months ended September 30, 2023, we recorded a provision for income taxes of $40 million, and for the
nine months ended September 30, 2023 March 31, 2024, we recorded a benefit from income taxes of $436 million $172 million, reflecting an effective income tax
rates rate of 10.6% and 30.4%, respectively. 27.1%. Included in the third quarter of 2023 is a net discrete tax benefit of $33 million, primarily reflecting the benefit
from guidance issued duringincome taxes are the quarter by following items identified as affecting the Internal Revenue Service (“IRS”) that resulted in additional
foreign taxes from 2022 being eligible for a foreign tax credit, and amounts realized in connection with the filing comparability of our tax returns results, which in
certain international jurisdictions. These items, together with a tax provision of $3 million on other corporate matters, decreased aggregate increased our effective
income tax rate by 8.55.0 percentage points. The tax benefit for

Three Months Ended March 31, 2024

Impact from Items Affecting Comparability

Loss Before

Income Taxes Tax (Benefit) Provision
Programming charges (Note 2) $ 1,118 $ (275)
Restructuring charges (Note 3) $ 186 $ (46)
Loss from investment $ 4 $ 1)
Net discrete tax provision n/a $ 1

n/a - not applicable

For the nine three months ended September 30, 2023 was primarily March 31, 2023, we recorded a benefit from income taxes of $381 million, reflecting an effective
income tax rate of 26.0%. Included in the result benefit from income taxes are the following items identified as affecting the comparability of our results, which in
aggregate reduced our effective income tax rate by 1.5 percentage points.

Three Months Ended March 31, 2023

Impact from Items Affecting Comparability

Loss Before
Income Taxes Tax Benefit
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Programming charges (Note 2) $ 1,674 $ (409)
Net discrete tax benefit (a) n/a $ (30)

n/a - not applicable

(a) Principally reflects a tax benefit of $582 million on programming charges of $2.37 billion. This item, together with a net discrete tax benefit of $67 million, which principally includes the
$33 million discrete tax benefit for the quarter discussed above and from the resolution of an income tax matter in a foreign jurisdiction, as well as a net tax provision of $49 million on other items
identified as affecting the comparability of our results during the period (which include a gain from an investment and restructuring charges and other corporate matters), increased our effective income
tax rate by 10.2 percentage points.

For the three and nine months ended September 30, 2022, we recorded a provision for income taxes of $101 million and $264 million, reflecting effective income tax
rates of 31.3% and 20.1%, respectively. Included in the provision for income taxes for the third quarter of 2022 is a net discrete tax provision of $9 million, which
primarily reflects discrete tax provisions realized in connection with the filing of our tax returns in certain international jurisdictions and from the transfer of
subsidiaries in connection with a reorganization of our international operations. These items, together with a net tax benefit of $29 million on other items identified as
affecting the comparability of our results during the period (which include charges for restructuring and other corporate matters, and a gain on a disposition)
increased our effective income tax rate by 5.0 percentage points. The tax provision for the nine months ended September 30, 2022 included a net discrete tax
benefit of $72 million primarily resulting from the transfer of intangible assets between our subsidiaries in connection with a reorganization of our international
operations. This item, together with a net tax benefit of $77 million on other items identified as affecting the comparability of our results during the nine-month period
(which include charges for restructuring and other corporate matters, a loss on extinguishment of debt, and gains on dispositions) decreased our effective income
tax rate by 4.8 percentage points.

jurisdiction.

The Company and its subsidiaries file income tax returns with the IRS Internal Revenue Service (“IRS”) and various state and local and foreign jurisdictions. For
periods prior to the merger of Viacom Inc. (“Viacom”) with and into CBS Corporation (“CBS”) (the “Merger”), Viacom and CBS filed separate tax returns. For CBS,
we are currently under examination by during the fourth quarter of 2023, the Company and the IRS settled the income tax audit for the 2017 and 2018 tax

years. years with the exception of one item. This item is currently being resolved through the Mutual Agreement Procedure process. For Viacom, we are currently
under examination by the IRS for the 2016 through 2019 tax years. For tax returns filed as a merged company, we are currently under examination by the IRS for
the 2019 tax year. Various tax years are also currently under examination by state and local and foreign tax authorities. With respect to open tax years in all
jurisdictions, we currently do not believe that it is reasonably possible that the reserve for uncertain tax positions will significantly change within the next 12 months;
however, it is difficult to predict the final outcome or timing of resolution of any particular tax matter and events could cause our current expectation to change in the
future.
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11) PENSION AND OTHER POSTRETIREMENT BENEFITS

The following table presents the components of net periodic cost for our pension and postretirement benefit plans. The service cost component of net periodic cost
is presented plans, which are included within “Other items, net” on the Consolidated Statements of Operations within operating income and all other components of
net periodic cost are included within “Other items, net”. Operations.

Pension Benefits Postretirement Benefits
Three Months Ended September 30, 2023 2022 2023 2022
Components of net periodic cost (a):

Service cost $ = $ = $ 1 $ i
Interest cost 52 38 8 2
Expected return on plan assets (32) (43) — —
Amortization of actuarial loss (gain) ) 20 24 (5) 4)
Net periodic cost $ 40 $ 19 $ 1) $ @)

Pension Benefits Pension Benefits Postretirement Benefits
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Three
Months

Ended
March 31, Three Months Ended March 31, 2024 2023 2024 2023

Components
of net
periodic cost
(a)-

Pension Postretirement

Benefits Benefits

Nine Months Ended
September 30, 2023 2022 2023 2022
Components of net periodic
COst (a):

Service cost $—%$—9% 18 1
Interest cost

Interest cost

Interest Interest

cost cost 155 113 9 6
Expected Expected

return on return on

plan assets | plan assets (96) (129) — —
Amortization  Amortization

of actuarial = of actuarial

loss (gain)  loss (gain)

(b) (b) 62 73 (24) (11)
Net periodic Net periodic $121 $57 $ (4) $ (4)
cost cost

(a) Amounts reflect our domestic plans only.
(b) Reflects amounts reclassified from accumulated other comprehensive loss to net earnings (loss).

During the three months ended September 30, 2023, we contributed $24 million to our qualified pension plan.
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12) SEGMENT INFORMATION

The tables below set forth our financial information by reportable segment. Our operating segments, which are the same as our reportable segments, have been
determined in accordance with our internal management structure, which is organized based upon products and services.

Three Months Nine Months
Ended Ended

September 30, September 30,
2023 2022 2023 2022

Three Months
Ended

Three Months
Ended

Three Months
Ended

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 42/86

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

March 31, March 31,

2024 2024 2023
Revenues: Revenues:
Advertising
Advertising

Advertising Advertising $1,703 $1,973 $ 5905 $ 6,668
Affiliate and Affiliate and

subscription subscription 2,004 2,000 6,082 6,156
Licensing Licensing

and other and other 860 975 2,930 3,025

TV Media TV Media 4,567 4,948 14,917 15,849

Advertising Advertising 430 363 1,269 1,073
Subscription | Subscription 1,258 863 3,594 2,435

Licensing 4 — 4 —

Direct-to-Consumer

Direct-to-Consumer

Direct-to- Direct-to-
Consumer Consumer 1,692 1,226 4,867 3,508

Advertising Advertising 5 3 21 17

Theatrical Theatrical 377 231 735 1,126

Licensing Licensing

and other and other 509 549 1,554 1,627
Filmed Filmed

Entertainment, Entertainment 891 783 2,310 2,770

Eliminations  Eliminations a7) (41) (80) (104)

Total Total
Revenues Revenues $7,133 $6,916 $22,014 $22,023

Revenues generated between segments are principally from intersegment arrangements for the distribution of content, rental of studio space, and advertising, as
well as licensing revenues earned from third parties who license our content to our internal platforms either through a sub-license or co-production arrangement.
These transactions are recorded at market value as if the sales were to third parties and are eliminated in consolidation. For content that is licensed between
segments, content costs are allocated across segments based on the relative value of the distribution windows within each segment. Accordingly, no intersegment
licensing revenues or profits are recorded by the licensor segment.

Three Months Ended Nine Months Ended
September 30, September 30,
2023 2022 2023 2022

teasefricome
Intercompany Revenues:

We Aptgfidnto operating leases for the use of our owned production facilities and office builgings. Lease payments received ginder ghese agreegents gonsist of fixed
pia_.)ﬁ EEm%rng "e nqgrr]]ttal of space and certain building operatlng costs, as weII as vanable payments bas%d on usage of progyctlon facilities anq;§erwces and
escala estsof b B o ordedto 6 Helifg-be e-and-variab ot $5 m|II|on $6 m||||0n-ane|-$27 m|II|on $14
miIIion_ﬁﬂ the three and nine months ended September 30, 2023, respectlvely, and $16 m||||0n and $50 mllllon for the three and nine months ended September 30
2022, respectively.

-24--21-
-29-
PARAMOUNT GLOBAL AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)
PARAMOUNT GLOBAL AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)

Three Months Ended
March 31,

2024 2023

Restructuring and Other Corporate Matters
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During the three and nine months ended September 30, 2023 and 2022, we recorded the following restructuring charges and other corporate matters. 13

—Eilmed Entertainment 17 13
Total Intercompany Revenues Three Months Ended $ Mine Months Ended 26
September 30, ; September 30,
pe dllo

d other corporate matters,

3 2022

pregrammmg-charges- and gain on dlsposmons ach-w g-segm
decHRfliRce with FASB guidance for segment reporting since it is the pnrﬁary method measure u§ed by our manaHement$ Stock based ccﬁ%penséﬁon is excluded 86

PPoecblrGegsner measure of profit and loss because it is set and approved by our Board-ef Directors in consultation with corporate execl8ive management. 1

Filmed Entertainment — — ) 18

Coae Thre_e I_\Jllo-nths Nm'e l\illonlths _ . 14 _

Severance (a) — 77 54 105
September 30, September 30,

Exit costs — 8 — 8
2023——2022—2023——2022

Restructuring charges — 85 54 113

Three Months
Ended (10) 84 (10) 163

Restructuring and other corporate matters T $ (10) $ 169 $ 44 $ 276

(a) Severance costs include the accelerated vesting of stock-based compensation.

Other corporate matters

Following our 2022 operating segment realignment and as we integrated Showtime into Paramount+, we implemented further initiatives to streamline and transform
our operations, and as a result recorded restructuring charges of $54 million for associated severance costs during the second quarter of 2023.
March 31, March 31,

During the three and nine months ended September 30, 2022, we recorded restructuring charges of $85 million and $113 million, respectively, which were
elc?“rrltPer'rfrec,i1 Pf severance C.?it,sn 3'19. the |mpa|rment of lease assets in each period. The severance costs were primarily associated with management changes
followmg the operatmg segment reallgnment noted above. The lease impairments related to lease assets that we ceased use of with the intent to sublease in
connection with initiatives to reduce our real estate footprint in New York City.

TV Media
At September 30, 2023 and December 31, 2022, our restructuring liability was $214 million and $302 million, respectively, and was recorded in “Other current
liabilities” and “Other liabilities” on \t}hlgu(}lpnsolidatedvpalaggglSheet:s&lDdri,ng 7tlhe nine months ended September 30, 2023, we made payments for restructuring of

$118 million. The restructurln% liability at Se| lptember 30, 2023, which Princigally relates to severance payments, is expected to be substantially paid by the end of
2652‘90 Entertainment Fiimed entertainmen 49) 41 (1493, 185

Corporate/Eliminations  Corporate/Eliminations  (103)  (104) (336) (320)

In addition, during the tRfeekThRAs ended September 30, 2023, we recorded a benefit of $10 million in other corporate matters for an insurance recovery related to
litigation described under Legal Matters—Stockhoider Matters in Note 13.March 31, 2024 and 2023, respectively.

Depreciation and Depreciation and

amDuring the three and nine months ended September 30, 2022, we recorded charges for other corporate matters of $84 million and $163 million, respectively, of
pwhich $77 million and $117 million, respectively, were associated with litigation described under Legal Matters—Stockholder Matters in Note 13. Also included in

RecOther carne @&&gﬁg&w&%gm of %ﬁlmgmm%%gt%gmc Qg hsthigr,and nine months ended September 30, 2022, respectively, recorded following

Russia’s invasion of Ukraine, prlnmpalle/lto reserve agalbrz)_st amounts due from counterparties in Russia, Belarus and Ukraine.

34“'1 on dispositions

Operating income (loss) 621 566 (855) 2,160 -29-
-30--26-

Restructuring charges

Operating loss

Operating loss

Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
Interest expense Interest expense (232) (Tafzdldr doft28 in tfiiflions, except per share amounts)
Interest income Interest income 29 33 97 73
Iterp, %bss) fromMidnagement’s Discussion and /inalysifg?f Regpts of Q@erations and Financial Condition.

Loss on extinguSHRHAS deliptRinvBillinengag eRbREFhAE 3BQuNnta)()

Operating loss

Loss from investment
Management'’s discussion and analysis of the results 0? ieratlons and financial condition of Paramount Global should be read in conjunction with the consolidated

firfHReIdIsdtibnts andFH 'ﬂgt §%n our Ann@Re 36bn FEH10-KOR the year ended December 31; 2022 December 31, 2023. References in this document
foafPiagstiossitftamectDtinyj E‘Wnsl!@f@md “our” refer to Paramount Global.

Co s? Continuing
income taxes and equny in |OSS [0} |nve ee
(P rations Provision Opera ions  Dilu
On April 29, 2024, the Board of Drrectors fthe om an stablrshed an Office of the CEO, consisting of the following three senior company executives: George

Be
Cheeks, President and Chief Executlve O cer ofACBS CRI‘IS McCart‘h President and Chief Executive Officer, Showtime/MTV Entertainment Studios and

Paramount Medra Networks; and Brlan Rg)b(blsns Prest:ggm“ang Chlef Egecutlve Officer of Paramount Pictures and Nickelodeon. Robert M. Bakish will step down as
the Comganys PreS|dent and Chlef Executive Officer and has r‘t’e5|gned from the Board of Directors, in each case, effective as of the end of the day on April 30,

CITner I

2024. Between May 1, 208esMenthsdended Masah it 2284sh has agreed to remain employed with the Company as a Senior AdAYSE & priibscrrtisd Yarehdds2024

transition of his duties.
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Loss from continuing Earnings Net
Sinifieatrgsponents of management's discussion and analysis of results of operations and fingngiaj condition include:  garnings

income B¥eHABH—Summary of our business and operational highlights. from (Loss) from

equny in loss of Continuing Continuing
el c‘%{}ﬁﬁ’!{ﬁ%g&d Results of Operations—Analysis of our results on a consolidated basis for&he trIree and nine months eBded §eRtember 30, 2|0g3 compared

Benefit Irom .ncﬁ&%ﬁgé‘i%sﬁ%‘ﬂmg a comparison to the three and nine months ended Septemagga_g 202@61}4@{:{%;" Zogﬁtrlbutable EPS from

taxes © SegmeRoREwiing SFEepatiansns—Analysis of our results on a reportable segment basis fdntanteredRiavision foshths ended SeptembefBBIROAZ compared
Equity iWithMaRef@E Ingomenkaxeng a comparison to the three and nine months ended SeptemBéxes, 20iERmecFazes20Raramount Operations

. . (© (¢
RersteficompRFRSIPELIRYETIRRSBMRANES Bigkussion of our cash flows, iINZRRAAESources and uses of cash, for the hine three months ended September 30,

f'(‘$’ﬁ§‘/’>‘F’)2023 I\%%Aéfél 2'02ﬁ and%%ptgmbe(r“gb %32' 2?04'35: gno@ﬁ%r éwwng degt(%gs‘r’z)f Septe?nber 30, ZO%K}arch 31, 2024. $ (563) $ SEE

N;@i [ [ 1,2!
anings @agﬁrpsm— Pstiznﬁ'slg 0 ﬁgag? matters to wh|c?1 we (are5|9 olv
Rlﬂ?(fosg from corﬁmurﬁg

comp?rablllty comparability:
-31

Net %"a%?%@'{‘g harge5ﬁet earnings from -27-

disRERRAMENING chargesgiscontinued

opPratpas)mitgpthaxges eperations, net of tax 48 78 166 181

NeReaminysi(igss)qrR@mamount and

NOREHHIRHINhHNEHEEIBS () 309 24Marjagemenit’sObiscussion and Analysis of
NerlpssuRarmigenaiges o) Results of Operations and Financial Condition (Continued)
a“@)ﬂ%}%}EBP‘;ﬂE — (Tabular dollars in millions, except per share amounts)
intgests) (10) 3 ) (D

ngﬁqrﬁﬂ?mvestment Net earnings
avénuidve attributable to

Loss from investment
noncontrolling interests noncontrolling interests (14) (11) (29)
Op_ejggrma {igbts - Three Months Ended September 30, 2023 March 31 2024 versus Three Months Ended September 30, 2022 March 31, 2023
Net earnings (loss) attributable to Paramount $ 295 $ 231 $(1,122) $1,083

Dlscrete tax items (o) (33) (33) (.05)

table t&onsolidated

B;Wﬁire tax items

Results of

operaieiasax E%@?o&%@ﬁ?ﬂ?the three months ended March 31, 2024, stock-based compensation expense of $2 million is included in “RestHlGIFASEKRGELEase)
ThiteecMomths iEEmded September 30, 2023 2022 $ %

Abjestddqnibvs Eadey March 31,
Threaddqrihis Erdey March 31,
G )

BANRSAAP) (Non-GAAP) $ 366 $ (70) $ 207 $ .30 $673 $ $(149) $ 424 $ $.62

GA@¥FReflects a benefit from an insurance recovery related to litigation described under Legal Matters—Stockholder Matters ES

-22-

GA(b) Primarily reflects the beneflt from guidance issued |rUhe thlrd Quarter of 2023 by the Internal Revenue Serwce ( IRS ) that resulted |n addmonal foreign taxes from 2022 being eligible for a
forelgn tax credit, and amounts realized in In connection W|th our strategl i mass global ay we are ratlonallzmg original content on our streamlng servrces
Rey Sespecially mternauonally ‘and improving tﬁe filing eﬂrcrencym tax returns |n I|near network programmlng As a re‘sult v’v‘e have reviewed our expansive global content portfollo and removed
Opé?l‘?.‘?t.:,c‘?.’?ﬁe.’??.f_mm our platforms. In addition, we have decided not to move forward with certain international jurisdictions. 55 10 %

Net earnings from continuing operations Three Months Ended September 30, 2022
13} DISCONTINUEMQRERATIONS  $ 247 $ 153 6% %
Net Earnmgs from

ThBRRBYARg table sets forth details of net earnings from discontinued RRERMIGEF Bth the three months ended Marcly:gdyiR0i%% BhirhtRiRarly paflesisebs frswits of
SirReregi8shuster. On October 30, 2023, we completed the sale of SiRaRfag SpERidALTIRGARADK PHIREB K EAVIS RORRHB bR f3Uring the firgsuaiiangl 2024,

weggseiiapadditesal pretax gain of $12 million on the sale as aagaw RcaM@HHiRECapital adjupimeant. Paramount Operations

ORrefsiitgdicmpe|loss) $ 323 $ (101) $ 153 $ 21
OnerasingéetogedapaXability:

Net ragiingeutiagsafidBEANEOKIOEAte matters () 169 (38) 131 .20
OPERLRNSN dispositions ) (41) 10 (31) (.05)
AR ERIForm investments o 9 @ 8 01
Net I%asrgrlglge tggsltsg from continuing . 9 9 @
a@{tﬂiﬂﬂpga%ﬁggm $ 460 $ (121) $ 270 $ el
Net earntitles and therefore are abandoning some development projects and terminating certain programming agreements. Accordingly, we recorded

operations programming charges relating to these actions.

PV P
(a) Comprised of $85 million for restructuring consisting (b) Consists of severance costs which were primarily recorded during the first quarter of 2024 associated with management strategic
DilwteghgRSollowingin@tioperating segment realignment, global workforceand the impairment of lease impairments; $77 million associated with litigation described under Legal Matters—

DiliStockholder Matters; and $] million related to the suspension of operations in Russia. assets.
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(b) Reflects a garn recognrzed upon((c) The reported effective income tax rate forThe contribution'three months ended March 31, 2024 was 27. 1% and the adjusted eflectrve income tax rate, which
is calculated as the ad_lusted prowsmn 'for income taxes of certain assets $149 million divided by adjusted earnings from continuing operatlons "before income taxes. of Paramount+ $673 million,

OrVas 22.1%. These adjusted measures exclude the items affecting comparability descnbed above. March 31, 2023
Anratia

(d) For the three months ended March 31, 2024 the weighted average number of common shares outstandmg used in the' Nordlcs to SkyShowtlme our streaming Jomt venture W|th Comcast
Non-(Corporation.

Costs and expenses:
No(c) Reflects ‘calculation of reported d|luted EPS from continuing operations is 654 and in the calculation of adjusted diluted EPS from continuing operations is 657. The d|Iut|ve impact was excluded
Non-cin the calculation of reported dlluted EPS from continuing operations because it would have been antidilutive since we reported a net loss on the sale of a 37.5% |nterest in The CW to Nexstar

Media Inc. and an impairment of an investment: adm|n|strat|ve 45
Adiusred OIBDA Actitister-OHtA—% % 7R6 % (9 %
(d) Prlmanly reflects discrete tax provisions realized in connect|on Wlth the filing of our tax returns in certain international Jur|sd|ct|ons and from the transfer of subsidiaries in connection with a

A reorganization of our international continuing operatlons

Adjusted OIBDA Operating Income - 62
Adjusted net earnings i3 CollEMinget (3)
operations attributable tgdtaiagsootn discontinued operations 59
Adjusted net earnings fmfﬂrﬁmﬂmcome ErES (b) Management’s Discussion and Analysis of a4)
operations attributable t_P_ramo esults of Operatlons and Financial Condition (Continued)

Net earnlngs from d|scont|nued ADSLALADS, $ 45
Adjusted net Adf (Tabular dollars in millions, except per share amounts)

earnings from(@) Includeafrifitefg!feonts and expenses are amounts associated with the release of indemnification obligations for leases relating to a previously disposed business of

continuing $4 milligAAg ha nine three months ended September 30, 2023, and $11 million and $13 million March 31, 2023.
Operations —oeratons (b) The t g includes amounts relating to previously disposed businesses of $1 million for the three and nine months endet-September 30, 2022, respectively, is————
sl @ Hl&%&t rlﬁ 8% Lﬁﬂﬂﬁﬂ MarsiRedtoARRde matters’ March 31, 2023. Three Months Ended

March 31, 2023
/'7’)) 0, -

13)3% $ 275 $ {63} £
Adjusted of Eanangs (LeSe). ted diluted ) ) ) )
GLEqute m Contmumst:)f Earnings (Loss) from Benefit from Net Earnings (Loss) from Diluted EPS from
I_d;eratlons Before . Continuing Operations (Provision for) Continuing Operations Continuing
LeRersif %‘c’g%’édr?}%?m s Be&ore Income Taxes Income Taxes At?’lb table to Paramount @3) Operatlons
A@%gmber 30, 202§ l\ﬁa?o(hngl 2024, we had outstandlng letters-of-credit-ane-suret-bords-o-$174 milion$2.07 b||||on-tv§a\-wer

@@;ﬁﬂb‘ﬁ&ﬂé’d%ﬁqﬁﬁé EppoynyiRg asincluding $1.86 billion that was issued under a $1.9 billion standby letter of credit facility in accordance with the contractual

r&%?éﬁi%ﬁﬁﬁ of one of our commitments. The amount outstanding under which no lettersthe letter of credit were issued. facility will decrease throughout 2024 as we
mtewﬂdsﬁ’oarr@latmrﬁgntractual commitment. Letters of credit and surety bonds are primarily used as security against non-performance in the normal

Items a%tbhesmess under contractual requirements of certain of our commitments. The standby letter of credit facility, which matures in May 2026, is subject to the

C
same pnncrp%l financial covenant as the Credit Facility (see Note 6).
comparabihfjyCertain items identified as affecting comparability are’excluded in non-GAAP resullts, 2Ssee “Reconciliation of Non-GAAP Measures” for details of these items and reconciliations

Items affecting?f non-GAAP results to the most directly comparable financial measures in accordance with accounting principles generally accepted in the United States (“GAAP”).

EBMBAANHEE months ended September 30, 2023 March 31 2024 revenues mcreased 3% 6% to $7 13 blll|on $7.69 billion, reflecting revenue driven by CBS’

AALInT

brédagesn®iSuper Bow! LVIII, with no comparable broadcast in 2023 as we have these r rlghts on a rotational basis with other networks, and growth in revenues
froPR@UPStreaming services, led by ParamounNOTESgrowth was.Super Bow! contributed an 8-percentage point benefit to the total revenue growth. These
indreagaswwerg partially offset by lower revenue the impact on linear advertising sales¢egtjour linear networks, mainly resulting from continued weakness in the
glothalrgeivertising market. market, a decline in linear affiliate revenues, and lower content licensing revenues. Content available for licensing was impacted by
terrpsyaiyimhegiuction shutdowns due to labor strikes in 2023.

Chhargkayision City

0,
Pt Do I RaR S ahana % &%%&%&S P oS o B B e L el St rcr. 5 2020
ﬁgmpa‘rleldcvy}tchlgha%eratln loss of $1.23 billion for the comparable prior-year erlod (')I'[h% operatl income &ﬁ{npﬁHgo%dypesnmggﬁeng%$169 m|ll|on|p g%rammmg

PUDIITOD uul g HIDL Ve yoald iunuvwiniy uic L IIIUIEl e m:u L Hviuuc 1 UIe CuUlidu
charges gf $1.12 b fgm‘gzorded in 2024 an .67 billion recorded in 2023 and restructunng%@rge for restructunnoq and other corporate matters of $186 milliongn
hecrau v rtl OU, cucoio gpwm... 1Y WU UL, TeHTLUY Uie piooch
a

c 1cian Hnialcu annvul QAUIT UITUST UIT Yual Al ItS

2022 2024. Ad]uste ope |ng income be ore depreciation and amortization (“Adjusted OIBDA"), which excludes these charges, as well as other items descnbed

underlncreased 80%, 8r|ven by t?re bene?:'%ro?n lgeconcmat/on of Non-GAAP Measures Super Bow! LVIII , decreased 9% as the increase in revenues was more

0 m ont

thanand improve: resu?ts I?or ur streamln servlces part|al g/ offset by higher costs, primarily associated with the distribution of our films and streaming
~Operations (Provision Opera

services. impact fro eakness ip the linear isi rket.

We have certain |nd§#¥ﬁfﬁcaﬂon g?ﬂ?gano%% l/aﬂqeléf g%?%?f@gées primarily associated with the previously discontinued operations of Famous Players Inc.
Jncame.. ... to..~ ,‘CDDII HAUAG, - 4~ tnlnd B4 A REEAN RO cnilline At Bamtamilhas AA AAAA AMaval 21 AN

EBFWEQHF@&’%BH #g,gaﬁ@&’s%tember @ 2023l uet&&r}aﬁgs from continuing operatrons attnbutable to Paramount mcreased $94 m|ll|on to $247 Tmiliion andIthln

Nthav Lahilitina? An t Af thana lnara Aammitmante tarine Avar timaa danandin~ A Hhn Avniratian Ar tarmainatinn ~f

dlluted earn per share %“EPS") from contlnu@@opera’tlons |ncreased $.1510 $.36 compared with the- prlor year perlod Adjusted net earnings from continuing

g [} ?I 3 B r‘é‘s? tinn_and farainn avehanna ratac amann nthar thinne \Wa mav alen hava avnnecura far cartain athar
opgranon attrisutable to ramount and adjusted diluted from continuing operations, which exclude the items impacting the comparability of operating income

gémm tan tn tha laacac clirh ac nrnnartyvy tavae annd ~rnmmnn araa maintanance \Na haliava niir accriial i ciitficiant tn meat anv fiLitlira nhlinatinne thed on
er |tems described under Reconciliation of Non-GAAP Measures, decreased $63 million and $.09 per diluted share, respectively. These declines
ATINN N
?MW wer Adjusted OIBDA and a higher loss from our equity-method investments.
Programming

L aBoRgeskes 2,371 (582) 1,789 2.74

-23-

Restructurln
In M K: %’16 Writers Guild of America (“WGA”) commenced an industry-wide strike following the expiration of its collective bargaining agreement with the
AllLa)nce o? Motion Picture and Television Producers (“AMPTP”). In July 2023, the Screen Actors Guild-American Federation of Television and Radio Artists (“SAG-

AFrEat,tﬁé”Salso commenced an mdustrX -wide stnke after the eoerratron of its ¢ collectrve bargaining agreement with the AMPTP.
®)

Gain from NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
investment () (168) 60 (108) (Tabularsollars in millions, except per share amounts)
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Discrete tax

avilffl@financial information, the lessees’ historical performance in meetina their lease oblioations and the underlying economic factors impacting the lessees’
Management’s Discussion and Analysis of

bubisersiatiaels. i
items @ _ 67) (Gﬁesults(ﬂfl?peratlons and Financial Condition (Continued)
Othicrete (Tabular dollars in millions, except per share amounts)
crete tax

In #88'&80rse of our business, we both provide and receive indemnities which are intended to allocate certain risks associated with business transactions. Similarly,

,D’s |v\ Anntinmnanth: linhla far varviaiie ahlinatinne Af A hiicinace that hac hann divactad in tha Avant that A third narhs Aanc nat livia o ta ite Ahlinatiane o .nder
These str|kes resulted in temporary shurtdoyvnhslof product|oL1 on certam of our teIeV|S|on and film programrlmng The WGA strLkekhas ernded hovy‘ever the SAG-
nifinatinn nhlinAatinn ~ ilitv: FAr A nifinatinn hAar ~nantinannt linhilitine (g nrahA A AN roancnnn
Aﬁ%@tnke is ongoing and as Aresult the timing of resuming productlon and the |mpact on our future results and cash flows remains uncertain.” estimable.

Adjusted Adjusted

L anal Mattar

('Dbéranort%lpﬂhghllghts Nine Months Ended September 30, 2023 versusNine Months Ended September 30, 2022
EB0ABNa)CAAP) $ 811 $ (164) $ 359 $ .48
ol @Ied Results of Operations Increasel(Decrease)
i rr‘g‘laa%%ev%eem c%sly defend ourselves in numerous lawswts and proceedm% and respond toa@,&ous mvestlgatlons agd mqumes from fed%raf state,
jonal authormes (collectlvely, “Litigation” “Litigation”)—titig -.
%ﬁlﬁdwwdﬁwever based on our understanding and evaluation of the relevant facts and circumstances, we believe that the following matters are not likely, in the
agfRFatESo result in a material adverse effect on our business, financial conditioPand resti&s®operdtions.  22:023 $ ©) —%

@@&%Bﬂs@&%mﬁ(ﬁﬁﬂning charges recorded during the first quarter of 2023 in connection witﬁ the integrati&ﬁ%'l_’)show‘ﬁme into Par%rflrgt(?nﬁ and iﬁitiatives to @tﬁnéhze and right-size our n/m

Sf@ﬁl{@mg@(@%gm soalisuMg pe R R FRieane Pesasidiipealize certain of og internatioral gggynels gDuring the first half of 2023, we reviewed our content portfolio and  n/m
as These initiatives resulted in a result changed the change in strategy for certain content. These changes content, which led to content being removed from our platforms or abandoned, the
(2.04) $ 1.32 $ ()3 36) n/m

D Mmmmgﬁ%n changes, and termination of programming agreeme‘:ﬁts

%ﬁpﬁ on5|sts of severance costs recorded dunng the second | quarter of 2023 assouated W|th the |mplementat|on of |n|t|at|ves to, transform and streamhne our operatlons followmg our 2022 operatmgf
segment reallgnment and as we mtegrated Showtlme |nto Paramount+ partlally offset by Pnnmpally reflects a beneflt |n the th|rd quarter of 2023 from an insurance recovery related to litigation

Deﬂ{d‘esEn'BEJur'1r‘lErlégféfMarte?é:‘s?dckholder Manersarch 2020, the Delaware (,hancer¥ Court cor_JLSé)}(gated$the three bae%szuns an%appomted 5&3(5 County I:mpl&yoee/s

oy =3 I\
Re(c) Refiects a gain recognlzed on our retained interest in Viacom18 foilowing the discontinuance of equlty “method accounting resultmg from the dilution of our interest from 4% to 13%. apt|0ned
AUURLEU IeL ealHinys ot L,UIIUIIUIIIE UECI UUIID alu ralialliuul L o}

In i(d) Primarily reflects 8 benefitsibenefit an@n'ﬁﬁ@rh@"ﬁ’m& IHGREOA Athfel éhrunsdlctlon gmdanc:e |ssueqc,l mqunsdlctlon a(fplamt'f'% filed a Vetified Consolidated é?ag
Acﬁqwgtﬁﬂ HHR&R@(“RFHMPW ?Hfg nﬁc naranranh the “Camnlaint™ analn%t Shari F Rn‘Wctnn& Natinnal Alr’ﬁlefc:nmpnﬁ Inc QIIM)RA Redstnne Ngﬂc)r{&l_
or

(c) The reported effective income tax rate third ﬂuarterthree months ended March 31, 2023 was 26.0% and the adjusted effective income tax rate, which is calculated as the adjusted

Amusprowsmn for income taxesll§r2023r$58 m|II|on dee@l%/ adjusted earn|ngs from continuing operations before income taxes of $211 million, was 27.5%. These adjusted measures exclude the
IRS that resulted |n addmonal forelgn taxes from 2022 belng ellglble for a forelgn tax credlt, and amounts reallzved\ln'ggnn\e’qtlgn ,wghtheﬁllngl qqugr'tagg r\etvu“rnsml’n'e’e!:taulan' T\E";‘.rpﬁt.'ﬂf‘ﬁl.s
]urlsdlctlons items affectlr;glcomparablllt ‘described above,

T NON-GAAF resuIts 10 tne most airectly comparanle financial measures in accordance with GAAP.
For the nine months ended September 30, 2023, revenues decreased slightly to 3»42.01 billion, as growth in revenues from our streaming services, led by
Paramount+, was offset by lower revenues from our theatrical releases, linear networks, and content licensing. The decline for our linear networks principally

reflects weakness in the global advertising market.
PARAMOUNT GLOBAL AND SUBSIDIARIES

We reported an operating loss of $855 million for the nine months ended September 30, 2023 compared with operating income of $2.16 billion for the comparable
prior-year period. The comparison was impacted by progratManagement’s Discussion and Analysis of3 adjusted OIBDA, which excludes these charges, as

well as other items described under Reconciliation ,vulssutﬁ,gpsf.?é&qgfﬁclf'entf‘o'lﬁ'%lugarl.q.""g'."u(vcf?.rét'u"e‘i?...)3 in linear revenues and the timing and mix of

abular dollars in millions, except per share amounts
theatrical releases in each year, partlally offset by ImISTUV!:u 1ESUIL 101 LUl Sucaliiy acl'\)ll g.) )

Directors (including Candace K. Beinecke, Barbara M. Byme, Gary L. Countryman, Linda M. GigemdreRekhicdlsasie Vst Laddinow, Susan Schuman,
For the nine months ended September 30, 2023 March 31, 2024"“% MM@%&XS&&#WMW%&%@QM@%MWWW $1.29 billion $563
m|ll|ona5?'t$2 04'$.ss AR A S LHERY SR HGRRA%G HRP earnings loss B R ARG ARy Ot @H&&lﬁﬁﬂlﬁﬂl@f&&&lﬁﬁﬁhﬁlﬂgﬂmﬁgl|||or&1ua@mm59.19
$1.37$1 1Pt MHAF AL AP ERISH DB rilISASE HEFRRMPRE hodi RN BHY AHSnRISAHS WS R SIONR) 2nd rommisinabie BSOS HISEERRWaNEF ThE"
Mhéﬁﬂgl%.l,"dse&?llll%%l‘ﬁﬁ&%l‘ R ERS SRR AR f 4 P SR daMaNGRA0RI8 807 SXRGIRSRTRA RN P BL iRl fldef SOMRSiA Tpdhmhsiavare
3&&%@{@4"“ dlsmcl)susn d th ﬂ uc artygﬂ}t/eﬁl%g'é‘%ahlgh dieclr/eaﬂgeld $y43 milljognipcreased $352 millioppgaf $1.15$.53 per dilutgsbshare, resgectively, grigarily
lef'ﬁ%lﬂﬂ%%eéélﬁﬁé? %éﬁléeegescéeﬂt%‘ﬂﬁgEegn?é?e%’lnﬁ‘g%'82%?5?5%%?‘%‘#%5‘%%%&"9:?25 b’lo?/ g’(;] ?c\)’\{t I?n?o(n)glyBo?r'fAer things, the final dismissal of the CBS Litigation in
ex%naﬁ@etfoclarsmﬂaemnemqnapmermmlaee@z)@npany in the amount of $167.5 mlll_%f_s less administrative c¢&2% and plaintiffs’ counsals’ fees and expenses. 188

Septeigher APd:3psariGe/gware Chancery Court approved the settlement and disqggged the CBS Litigation with prejudice. In Octopeyj 2023, the Company iggieived
the set_tlemen“)a};m nt |n the amount of $120 million, which reflects the settlement of $167.5 million after a deductlon was made f0r8adm|n|strat|ve costs alad

estments
plaintiffs’ counsels’ fees and expenses, and accordingly, we will recognize a gam of $120 million during the fourth quarter of 2023.
Loss on extinguishment of debt (28) 92 .14

BeginmIRSHNGYdiSBEF2019, four purported Viacom stocktIRRAIRMERES RIRSYRRIANAPAANANSISI QAL in the Delaware CH&Rbery Court. In Januafy2b20,
the BejizstatéNohamaass) Court consolidated the fouRENULREfIP PEB?H%}SQGQH M&@Nm%é&%ﬁwsﬂbomtes CaliforniroRublic Empléyees’ Retigament

System (“CalPFRS as lead nlaintiff for the consnlidATaPHa 5 B BERENS) athar with Park Fmnloveas and Refirament Rnard
(a) Comprised of charges of $113 million for restructuring consisting of severance costs WhICh were pr|mar|ly assouated with management changes following our operating segment realignment,
Emp|(\\lpr Anniutvy anad Reneatit FiinAd nt (Chicann and | nine M \Wilen tiled a Hiret Amended \/eritied (laq: Actinn (Tnmnlaint (A< 11_AA 1IN thiI’ naranranh the
“ and lease impairments; $117 million associated with litigation described under Legal Matters—Stockholder Matters; and $46 million recorded following Russia’s invasion of Ukraine, principally
Comniaint”y ananst NAI NAI Enfaerfainment Hnldinns |1 (2 Shari = Redsione, the members ot the sper:lal transaction committee of the Viacom Board OT Directors
to reserve arghalnst amounts due from counterparties in Russia, Belarus and Ukraine.
mnuead. AMac~la Mav udith-A MeHale Ranald I Nelenn and Nienle Selinman) and ainir Pracident and Chief Fxeciitive Officer and diractar Rnhert M
(b) Reflects a $4l million gain recognlzed upon the contrlbutlon of certam assets of Paramount+ in the Nordics to SkyShowtime as well as gains totaling $15 million from the sale of international

Bak'sihtaﬁhle assets and EW&EI@;\QBM' ad&lstrner\t to the gain from the fourth quarter 2021 sale of CBS Studio Center. Y. dUUIES to Viacom stockholders in connection with the

wmednree.ana nine aea-Sepienber suU. ZuZ3.viarcn 31. 2uz4: 2U22,2U23
c) Reflects a loss on the sale of a 37.5% interest in The CW and an | alrment of an |nvestmentﬁ€& Gainidys, dBEEE%@@H§w§§%&E M@qgﬁgﬁq&%e@ﬁng!OZO the
ﬁgn SIE0 HBLA - adIHSIed ArNINAS MM CORUNUINA :QDEKEL ora mcame. raxes. adiusted nrovision for income. taxes. .adiusted.net eaninas from continuing
(d) Primarily reflects a deferred tax benefit resulting from the transfer of |ntang|ble assets between our subsidiaries in connection with a reorganization of our international operations.
operauons atrputanie o Paramount, ana adjustea alutea ePS rom conunuing operdtluns ana aqjusiea enecuve INCOMe [ax rate (Logewer, mne aajusted

measures”) exclude the impact of these items and are measures of performanug [0} t,alculated in accordance with GAAP. We use these measures to, among other
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thiMes,cbv20 28 etbemaptestiog pe Voaoan datiFhese emtaRdastare settiterygehe qgnesmemtchst e vsied yrneamane roter ftiipdesn tivegfaad denetssahof o éLvGaegariods,
hitigy ey aneekopartgatfordicsdtite mbat paperativineirerengthrarod $LEREsHiiEniomidckdds beeitibrlyyaidsdnAtiis P3| Bi2ADel aaracn ¢ bmeettyiCs, najtented
ppispeatioé thegsesttemsenan b elismeshed ¢heddaooss bitigetlenanithpdajsdice for-investors-because-they-allow-investors-to-view-performance-in-a-manner-similar-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
oul djgertitingRpéatechiarBteds Gfferiegsnpanies in our industManagemeniisaRistussiancved Yeaalysiglof
) ) Results of Operations and Financial Condition (Continued) )
B KU A % CATPIRE SV DINER S dUedt 3 HARRRESOHILES AR UAONRLL B D B R AR URER TRt Fot 1 DO SISEY YK, ARG oY regbgr 2021,
BAMNERSTS CSPRLRL RSOl 15l A0APRA QIS RS iR LRI BRRRS R &%?e‘é?‘jﬁr@v?&'&r%ﬁ%’@ﬁ&%&%‘?H?:E’Jﬁ{g%xyslen%? ORRIRGS 1oss)
UMM ARPShAL ALY SRITTMLR Ry IRARRESIRGHALIRE EPSRAIM 3 SraRGiRHBMABR and effective income tax rate a4 SHIREBILL IS RalEdRIsIpCk
BeE4anY BN SRRGROAFRIRETRARICIRY L MAE #R4H, ARt BB et A9RiRabIB e amRPaTy tRUARe RN CXRHEYES BY SRS e thpyRfRgard of Directors,
and the underwriters involved in the offerings. The Complaint asserts violations of federal securities law and alleges that the offering documents contained material
At Nine Mopths e Sebiember 30, 2023 March 31, 2024 xesia Thies and Nine ool Srleg Seprember 30, 2022 arch 31, 2023,
iti ed risks to the Company'’s stock price. In December 2021, the plaintiffs filed a stipulation seeking the
dall

ismij I : sell om the [aw ahich the Court
Months Ended -27- Three Months Ended September 30,
Ended % of Total % of Total Increasel(Decrease)
Revenues by Type September  September 30, 2023 Revenues 2022 Revenues $ %
30,
Advertising $ 2,133 30% $ 2,337 34% $ (204) (9)%

2023 2022 2023 2022

Affiliate and subscription S“ﬁg{, I&S ﬁ%ﬁé 41 399 14
o PARA NT GLOBAL AND SUBSIDIARI
?ﬁggﬁ%@g income (loss) (GAAP) $621 $566 $ (855) $2,160 7 5 231 3 146 63
) ) Three NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Licensing and other 1,?61 . i 22 (124) (8)
NONtS (Tabular dolfars in millions, except per share'amounts).
Total Revenues Endad $ 7,133 100% $ 6,916 100% $ 217 3%

Th i
subsequently ordered. On the samer gte the defendants filed motions to disnNuReloRIRS ERI6H SERIERIEAY in January 2023. In February 2023, the Court
dismissed all claims against the Company while aUgvA/mggp claims against the underwriters to progzeoq..l]'q?g plaintiffs and underwriter IdefeadeliDebeesseppealed
the ruling.

Revenues Three Months Ended March 31, Revenues
Thiee

Litigation Related to Televisioh'Stl®n Owners
Ended % of Total % of Total
In September 2019, r%ggéragg in April 2024, the NRewevarksSupreme CourtpAppsiiate Division, First Department, ruled iR, eyr Iﬁvor and upheld the decision of the

trial court dismissing the case against the Company yefoagded as a defendant in a multi-district putative class action lawsuit filed in the United States District Court
ﬁéqgﬁdggrggefv@istrftﬂ%'f lllinois. The lawsuit wasgggdnearties that claim to ha\/éoﬁﬂrchased broadcast television spot advertising beémng about January 2014
%\%ﬁg&%ﬁaﬁ@ns owned by one or more of the defendant television station owners and alleges the sharing of allegedly competitively sensitive information

such teYevision stations in alleged violation of the Sherman Antitrust Act. The action, which names the Company among fourteen total defendants, seeks
Reve ueséé) Revenues b s . - . . . .
mqmgam %magqsep%@rﬂm fezeg, gosts and interest as well as injunctions against otgnze allegedly unlawful conduct. We reached an agreement with the plaintiffs to
ggﬁﬁathe |aWS1l-HE§H’QB settlement, w%mch includes b ¥fdfatakion of liability or Wrong&omg by the Contp@hyfatabubject to Court approvgl. In August 2023, theol&ourt_
Adis a&ﬁﬁ%@ﬁ@of !_Mg&%&menem Bﬁm_es $ 7,746 Revenues $ (567) 7 %
Ad#_%ﬁ?mﬂming Programming
Q&%@ﬁféﬁmd tgngfy'éyg Businesses_ 2371 .
Affifigigeangsing st baner
Affidrisosate snaterption . (10) (169 . 44 276 . . . .
\é\#e(eatre a defendant in Igwsuns claiming various persor(1al injuries related to asbestos and other materials, which allegedly occurred as a result of exposure caused
by %ﬁo?%fd?ggj%%iﬁp?Orl11ufactured &%ﬂgtmghouse, ij%decessor, generglly prior tggg—i early 1970s. Xgestlnghousg was neither al%rf%iucgr nor a mgngfaﬁurer of
asM. VWe%re typically named as one of a large number of defendants in both state and federal casess. In the majority of asbesto(s3 gal\;VSU|ts, the |:>Ia|nt|f'f€é 5h)ave

EHE&%@%@U v-\l;nﬁ%“cgf’%ur products ig%ﬁe basis of a cla?m. Claims
Ronpiga! Adjusted

Omesitigdlon-  OIBDA (Non- -24-

Gééiing and otG#kAP) $716 $786 $1,870 $2,662

NERRHEWAMDARION-GAAP)

Wﬁiﬁ?ﬂ%ﬂ% o 20 PARAMOUNT GLOBAL AND SUBSIDIARIES a5 o)
Total — NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
Revenues Revenues $ 22,014 4dgbulgs dollars in milligns, except per share ggrpunts) $ ) — %

Total Revenues

adatsReyenvssich a product has been identified most commonly relate to allegations of exposure to asbestos-containing insulating material used in conjunction
Withdrtitimgs and electrical equipment.

For the three and nine months ended September 30, 2023 March 31, 2024, advertising revenues decreased 9% increased 17%, reflecting a 22-percentage point
benefit from the broadcast of Super Bow! LVIII on CBS as well as growth from our streaming services. We have the rights to broadcast the Super Bowl on a
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rotational basis with other networks,ttrd 7%, respectively, driventherefore did not have a comparable broadcast in 2023. These increases were partially offsetfippat
decline in linear advertising reflectingthe impact from pentigthaseikiaigisianHsagtvel linear hdladeisatgimarket, partially offset by higher advertising revenues forl
our streaming services. In addition, foreign exchange rate changes negatively impacted the total advertising revenue comparison by 2 percentage points and 18S
percentage point for the three- and nine-month periods, respectively’market.nber 31, 2023. During the third first quarter of 2023, 2024, we received approximately
690810 new claims and closed or moved to an inactive docket approximately 7701,270 claims. We report claims as closed when we become aware that a
Aismussd ydaidRspgsH entered by a court or when we have reached agreement with the claimants on the material terms of a settlement. Settlement costs depend
on the seriousness of the injuries that form the basis of the claims, the quality of evidence supporting the claims and other factors. Our total costs for the years
B9iRiR 384, SHRSIPYBD S G4F SRR ATE RPN AOBBrISeH AT L RIR e e er SRl RY fEarpemultichannel videg programming disiribyigys (MVEDS), including virtual
MVPDs, (YWIVPDs) which distribute their services via, streaming fojfarieds; dsBUSRRPISMRNAILS (erp realfligolres Ak ananed (/XN sitiRgsdslposmission
fgea),gwiﬁﬁgv%@%pﬁgavg%esmgm@f%mgﬁ gﬁ“i@tiggﬁg'ﬁgég_e CBS Television Network (reverse compensation), and subscription fees for our streaming

services.

Filings include claims for individuals suffering from mesothelioma, a rare cancer, the risk of which is allegedly increased by exposure to asbestos; lung cancer, a
Eandbe iHRA and nine moanths,GRig September 30, 2023 March 31, 2024, ffiiagle 4pd sBSSUIRLORTEY ANRS AOCKRRRES-L4%, and, 13%6%, Tespectively, primasily.
HilyGamiy Qrowthincreases,in syapcsirgR,and domestic pricing fgr Rarareugty, Subscribers grew, o, 63,4 million,71.2 million gt September 80, 2023 March 31, 2024
frenyA46,0 million,60.0 million. &t September 30, 2022, as well as higher revenues from pay-per-view boxing events.March 31, 2023, These incraasss e Baiais
BifaeH RuiReRIAtiRGdeeR ERIAHE TRRRSEBYRKS: the number and types of claims and average cost to resolve such claims. estimate. We record an accrual for a

loss
Theatrical 8-

For the three months ended September 30, 2023 March 31, 2024, theatrical revenues increased 63% $26 million, primarily reflecting the third timing and mix of
releases in each year. Releases in the first quarter 2023 releases of 2024 included Bob Marley: One Love, Mean Girls and Miramax’s release of Mission: Impossible
The Beekeeper—, while the first quarter of 2023 included Dead Reckoning Part One Scream VI,-and 80 for BradyTeenage Mutant Ninja Turtles: Mutant Mayhem,

and. Theatrical revenues in the prior-year period were principally from the continued success of Top
PARAMOUNT GLOB-33-AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued)
(Tabular dollars in millions, except per share amounts)

contingency when it is both probable that a liability has beeManagement’s Discussion and Analysis ofin be reasonably estimated. The reasonably estimable
period for our long-term asbestos liability is 10 yeaResults of Operations and Financial Condition (Continued)ith expertise in estimating asbestos liability and is
due to the inherent uncertainties in the tort litigation s(Tabular dollars in millions, except per share amounts)pon many factors, including the number of
outstanding claims, estimated average cost per claim, the breakdown of claims by disease type, historic claim filings, costs per claim of resolution and the filing of
new claims, as well asand is assessed in consultation with a third party firm on trends that may impact our future asbestos liability. While we believe that our accrual
for matters related to our predecessor operations, including environmental and asbestos, are adequate, there can be no assurance thatthe third-party firm. Changes

ended September 30, 2023 decreased 35%, reflecting the comparison against the strong performance of Top Gun: Maverick in the second and third quarters of

2022, partially offset by theatrical revenues from the previously mentioned third quarter 2023 releases. quarter.

Other

Licensing and Other
From time to time, we receive claims from federal and state environmental regulatory agencies and other entities asserting that we are or may be liable for

LIRARSIMGMIS) RIBENIRVEHSISSAE iiteipdbnearerrsascaidepsdramdhs beanaiteridhaiopie dedubit s riarisraliv-arraksadrisiavisirn e i ereg@paming on
parssisap Ayt meraARgabk P Mkeh i Prda bt Sy RIGM S Tome oiNBRhep dsk ParKiRRHRIMS LTSRS e S feraerriannsRsteessab istipe diop dnsde
RaitieaT AREI ABIRITAHUBE HhERNRB RS Yrigh ARSI wREr e NG Gisaur SariankPRiriRRtAcEES AiNaRIE RN HAnRRE AT N8R s BTesd DR aad
RlARHRY G areaigHe pevisRe AithNe Fake @ distribution of our content through DVDs and Blu-ray discs to wholesale and retail partners; fees from the use of
our trademarks and brands for consumer products, recreation and live events; and revenues from the rental of production facilities.

-25-
-31-

14)

IManagement’s Discussion and Analysis ofs
NOTB_%S‘:'ES\,QE.?E&EH?‘%_ ,_a,“ﬂ Financial Condition scl:ontlnued)ued)

G = NMNAINGWIMAL D AT Vil 2 I\~
(Tabular dollars in millions, exceBt Ber share amounts
QUGG UL S 1 HINUNS) TAvet e Stare annvunis

sflsshingea lgwessevenues from content produced for third parties. volume of television licensing in the secondary market. Content available for licensing has been
and may continue to be was impacted by temporary production shutdowns as a result of due to labor strikes. strikes in 2023.

Nine
Operating Expenses Months
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September

Three Months Ended September 30,

30, % of Operating % of Operating Increasel(Decrease)
Operating Expenses by Type 2023 2022 2023 Expenses 2022 Expenses $ %
Content costs ~ Three Months Ended $ 3548 76 % $  3527Three Months fnded g 21 1%
Distribution and other March 31, 1,133 24 933 March 3131 200 21
Total Operating Expéd#ts 2024 4681 100 % $ 4,460 20230 % $ 221 5%

—Cash paid for Cash paid for

interest interest $696 $755

Nine Months Ended September 30,

Cash paid Cash paid

% of Operating

% af On. ina Increasel(Decrease)

(received) for  (received) for

Expenses

Three Months Ended March 31, Expenses

income taxes:—income-taxes:

Cash paid (received) for
income taxes:

% of Operating
Expenses

% of Operating Expenses

“BEER peldreees
r?c%me taxes:
PR BSERTRRY

Contlnumg operations
Operating perating

Ex%gﬂggg'%% Exp(e:ro\ggg_%yg
ogeratlons ypoperatlons $(Jgaz§ 31

% of Operating
Expenses

% of Operating

D)
Contlgﬁ cos sedC0nP ﬁ?%’c‘;%?s“ 11,589
$19 $ 11

Cglntem CPSIS

h

CQH&?ﬁEﬁQ?&S additions to

Disyébatiieg) and oyesrating

Dleafisuesneind olrape assets $100 $127
DisuitvatstnaddiBisishotion

anpething leasmndsstier 3,283

Expenses

22

2022 % of Operating $ %

$ 11,475 Expenses $ 114 1 %

2,887 20 396 14

Tidash additidéab $ 14,872

SnretatingeascQReeating
EXpenses Expenses

100 %

$ 14,362 100 % $ 510

Total Operating Expenses

Total Operating Expenses

Content Costs

Content costs include the amortization of costs of internally-produced television and theatrical film content; amortization of acquired program rights; other television
production costs, including on-air talent; and participation and residuals expenses, which reflect amounts owed to talent and other participants in our content
pursuant to contractual and collective bargaining arrangements.

For the three months ended September 30, 2023 March 31, 2024, content costs increased 1%, the 2% increase primarily driven by increased investment in our
streaming services, reflects costs associated with pay-per-view boxing events and theatrical releases, partially offset by lower costs from the decline in licensing
revenues. For the nine-month period, the 1% increase primarily reflects increased investment in our streaming services, Super Bowl broadcast, partially offset by
lower costs associated with theatrical releases lower licensing revenues and for other content exhibited on our networks. The lower content costs include the
impacts from the 2023 production shutdowns, which reduced the content available for licensing revenues.

-39-

and resulted in CBS’ broadcast season being delayed to February 2024, and lower costs following the removal of content from our platforms and other actions
relating to the change in our content strategy further described under Programming Charges. These decreases were partially offset by higher costs for other

sporting events.

Management’s Discussion and Analysis of

Results of
(Tabular

Operations and Financial Condition (Continued)
dollars in millions, except per share amounts)

Content costs for the three and nine months ended September 30, 2023, include $57 million of incremental costs incurred to retain our production capabilities for
certain of the television and film productions that have been delayed as a result of the labor strikes. The magnitude of incremental costs during the fourth quarter of
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2023 will depend on the duration of the SAG-AFTRA strike.

Distribution and Other

Distribution and other operating expenses primarily include costs relating to the distribution of our content, including print and advertising marketing for theatrical
releases andreleases; revenue-sharing costs, including for third-party distribution; compensation; revenue-sharing costs distribution and to television stations
affiliated with the CBS Television Network; compensation and other ancillary and overhead costs associated with our operations.

For the three and nine months ended September 30, 2023 March 31, 2024, distribution and other expenses increased 21% decreased 1%, primarily driven by lower
theatrical marketing costs, reflecting the timing and 14%, respectively, primarily reflecting mix of releases in each year. The decrease was partially offset by higher
costs associated with theatrical releases and the growth of our streaming services, including principally from costs for third-party distribution, revenue sharing, and
compensation. distribution.

Programming Charges

During the first quarter of 2024, in connection with our continued review of our content strategy, we made a strategic decision to focus on content with mass global
appeal. As part of this, we are rationalizing original content on our streaming services, especially internationally, and improving the efficiency of our linear network
programming. As a result, we have reviewed our expansive global content portfolio and removed select content from our platforms. In addition, we have decided not
to move forward with certain titles and therefore have abandoned some development projects and terminated certain programming agreements. Accordingly, we
recorded programming charges on the Consolidated Statement of Operations for the three months ended March 31, 2024

=32-

Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
(Tabular dollars in millions, except per share amounts)

relating to these actions. These charges, which totaled $1.12 billion, were comprised of $909 million for the impairment of content to its estimated fair value, as well
as $209 million for development cost write-offs and contract termination costs. We may incur an additional programming charge of approximately $250 million later
in 2024 related to the termination of an international programming agreement.

During the first half of 2023, in connection with the integration of Showtime into Paramount+ across both streaming and linear platforms, we performed a
comprehensive strategic review of the combined content portfolio of Showtime and Paramount+. Additionally, during the first quarter of 2023, we commenced a
review of our international content portfolio in connection with initiatives to rationalize and right-size our international operations to align with our streaming strategy,
and close or globalize certain of our international channels. As a result, we changed the strategy for certain content, which led to content being removed from our
platforms or abandoned, the write-off of development costs, distribution changes, and termination of programming agreements. Accordingly, during the first half of
2023 we recorded programming charges on the Consolidated Statement of Operations relating to these actions. These For the first quarter of 2023, we recorded
charges totaling $1.67 billion, which totaled $2.37 billion, were comprised of $1.97 billion $1.45 billion for the impairment of content to its estimated fair value, as well
as $402 million $225 million for development cost write-offs and contract termination costs.

Selling, General and Administrative Expenses

Three Months Ended September 30, Nine Months Ended September 30,
Increase/(Decrease) Increasel(Decrease)
2023 2022 $ % 2023 2022 $ %
Selling, general and
administrative expenses $ 1,736 $ 1,670 $ 66 4 % $ 5272 $ 4,999 $ 273 5%

Three Months Ended March 31,

Increase/(Decrease)

2024 2023 $ %

Selling, general and administrative
expenses $ 1,662 $ 1,753 $ (91) (5)%

Selling, general and administrative (“SG&A”) expenses include costs incurred for advertising, marketing, occupancy, professional service fees, and back office
support, including employee compensation and technology. For the three and nine months ended September 30, 2023 March 31, 2024, SG&A expenses increased
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4% and decreased 5%, respectively, driven by higher employee lower marketing costs including for incentive compensation and to support the growth of our
streaming services. The increase for the three months was partially offset by services and lower advertising and marketing costs. compensation expense.

-40-

Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
(Tabular dollars in millions, except per share amounts)

Depreciation and Amortization

Three Months Ended September 30, Nine Months Ended September 30,
Increasel(Decrease) Increasel(Decrease)
2023 2022 $ % 2023 2022 $ %
Depreciation and
amortization $ 105 $ 92 $ 13 14 % $ 310 $ 282 % 28 10 %

For the three and nine months ended September 30, 2023 depreciation and amortization increased 14% and 10%, respectively, primarily reflecting higher
depreciation for software related to the unification and evolution of our systems and platforms.

Three Months Ended March 31,

Increasel(Decrease)
2024 2023 $ %

Depreciation and amortization $ 100 $ 100 $ — — %

Restructuring and Other Corporate Matters Charges

During the three and nine months ended September 30, 2023 and 2022, March 31, 2024, we recorded the following restructuring charges and other corporate
matters. charges.

Three Months Ended Nine Months Ended
September 30, September 30,
2023 2022 2023 2022
TV Media $ = $ 7 $ 32 $ 86
Direct-to-Consumer — — 3 1
Filmed Entertainment — — 5 18
Corporate — — 14 —
Severance (a) — 77 54 105
Exit costs — 8 — 8
Restructuring charges — 85 54 113
Other corporate matters (10) 84 (10) 163
Restructuring and other corporate matters $ (20) $ 169 $ 44 $ 276

Three Months Ended
March 31, 2024

Severance (a) $ 155
Exit costs 31
Restructuring charges $ 186

(a) Severance costs include the accelerated vesting of stock-based compensation.

Following our 2022 operating segment realignment and as we integrated Showtime into Paramount+, we implemented further initiatives to streamline and transform
our operations, and as a result recorded restructuring charges of $54 million for associated severance costs during the second quarter of 2023. In addition, during
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the three months ended September 30, 2023, we recorded a benefit of $10 million in other corporate matters for an insurance recovery related to litigation described
undeDuring the three and nine months ended September 30, 2022, we recorded restructuring charges of $85 million and $113 million, respectively, which were
comprised of severance costs and the impairment of lease assets in each period. The severance costs were primarily associated with management changes
following the operating segment realignment noted above. The lease impairments related to lease assets that we ceased use of with the intent to sublease in
connection with initiatives to reduce our real estate footprint in New York City. Additionally, during the three and nine months ended September 30, 2022, we
recorded charges for other corporate matters of $84 million and $163 million, respectively, of which $77 million and $117 million, respectively, were associated with
litigation described under Legal Matters—Stockholder Matters. Also included in other corporate matters were charges of $7 million and $46 million for the three and
nine months ended September 30, 2022, respectively, recorded following Russia’s invasion of Ukraine, principally to reserve against amounts due from
counterparties in Russia, Belarus and Ukraine.

-41--33-

Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
(Tabular dollars in millions, except per share amounts)

Gain on Dispositions

For The restructuring charges of $186 million for the three and nine months ended September 30, 2022, we recorded a gain of $41 million relating to the contribution
of certain assets of Paramount+ in the Nordics to SkyShowtime. The nine months ended September 30, 2022 also includes gains totaling $15 million, March 31,
2024 are comprised of a gain from severance costs associated with strategic changes in our global workforce and the sale impairment of international

intangible lease assets that we ceased use of in connection with initiatives to reduce our real estate footprint and a working capital adjustment to the gain from the
fourth quarter 2021 sale of CBS Studio Center. create cost synergies.

Interest Expense/Income

Three Months Ended September 30, Nine Months Ended September 30,

Increasel(Decrease) Increasel(Decrease)
2023 2022 $ % 2023 2022 $ %

Three Months Ended March 31,

Three Months Ended March 31,

Three Months Ended March 31,

Increasel(Decrease)
Increasel(Decrease)
Increasel(Decrease)
2024
2024
2024
Interest expense
Interest expense
Interest Interest
expense expense $ 232 $ 231 $ 1 — % $ 698 $ 701 $ 3) — %
Interest Interest
income income $ 29 $ 33 $ (4) (12) % $ 97 $ 73 $ 24 33 %

Interest income

Interest income

The following table presents our outstanding debt balances, excluding finance leases, and the weighted average interest rates as of September 30, 2023 March 31,
2024 and 2022.2023.

At September 30,

Weighted Weighted
Average Average
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Interest Interest
2023 Rate 2022 Rate

At March 31, At March 31,
Weighted
Average Weighted Average Weighted Average
2024 2024 Interest Rate 2023 Interest Rate

Total notes Total notes
and and
debentures debentures $15,662 5.11 % $15,775 5.13 %

Other bank borrowings
Other bank borrowings

Other bank Other bank
borrowings borrowings $ — — % $ 47 580 %

Gain (Loss) Loss from Investments Investment

During the second first quarter of 2023, we recorded a gain of $168 million on our retained interest in Viacom18 following the discontinuance of equity method
accounting resulting from the dilution of our interest from 49% to 13%. For the three months ended September 30, 2022, 2024, we recorded a loss of $4 million
onassociated with the sale of a 37.5% interest in The CW, which was principally comprised of transaction costs, and an impairment of an investment of $5

million. investment.

Loss on Extinguishment of Debt

For the nine months ended September 30, 2022, we recorded losses on extinguishment of debt totaling $120 million associated with the early redemption of long-

term debt of $2.91 billion.
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Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
(Tabular dollars in millions, except per share amounts)

Other Items, Net

The following table presents the components of Other “Other items, net. net”.

Three Months Ended September 30,

Nine Months Ended September 30,

2023 2022 2023 2022
Pension and postretirement benefit costs () $ 38) $ (16) $ (113) % (49)
Foreign exchange loss 4) (21) (38) (44)
Other = 1 3 2
Other items, net $ 42 $ (36) $ (148) $ (91)

(a) For the three and nine months ended September 30, 2023, the increase in pension and postretirement benefit costs is the result of higher interest cost and a decrease in the

expected return on plan assets.

Three Months Ended March 31,

2024 2023
Pension and postretirement benefit costs $ (34) $ (37)
Foreign exchange loss (4) (9)
Other items, net $ (38) 8 (46)

Provision for/Benefit from Income Taxes

The provision for/benefit from income taxes represents federal, state and local, and foreign taxes on earnings (loss) from continuing operations before income
taxes and equity in loss of investee companies. For the three months ended September 30, 2023, we recorded a provision for income taxes of $40 million, and for
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the nine months ended September 30, 2023 March 31, 2024, we recorded a benefit from income taxes of $436 million $172 million, reflecting effective income tax
rates of 10.6% and 30.4%, respectively. Included in the third quarter of 2023 is a net discrete tax benefit of $33 million, primarily reflecting the benefit from
guidance issued during the quarter by the IRS that resulted in additional foreign taxes from 2022 being eligible for a foreign tax credit, and amounts realized in
connection with the filing of our tax returns in certain international jurisdictions. These items, together with a tax provision of $3 million on other corporate matters,
decreased our an effective income tax rate by 8.5 percentage points. of 27.1%. The tax benefit for the nine months ended September 30, 2023 first quarter of 2024
was primarily the result of a tax benefit of $582 million $275 million on programming charges of $2.37 billion $1.12 billion. This item, together with a net discrete tax
benefit of $67 million, which principally includes the $33 million discrete tax benefit for the quarter discussed above and the resolution of an income tax matter in a
foreign jurisdiction, as well as a net tax provision of $49 million on other items identified as affecting the comparability of our results during the period (which
include a gain from an investment and restructuring charges and other corporate matters), increased our Our adjusted effective income tax rate, by 10.2
percentage points.

Forwhich excludes the three and nine months ended September 30, 2022, we recorded a provision for income taxes of $101 million and $264 million, reflecting
effective income tax rates of 31.3% and 20.1%, respectively. Included inimpacts from these programming charges, as well as the provision for income taxes for the
third quarter of 2022 is a net discrete tax provision of $9 million, which primarily reflects discrete tax provisions realized in connection with the filing of our tax returns
in certain international jurisdictions and from the transfer of subsidiaries in connection with a reorganization of our international operations. These items, together
with a net tax benefit of $29 million on other items identified as affecting the impacting comparability described under Reconciliation of our results during the period
(which include charges for restructuring and other corporate matters, and a gain on a disposition) increased our effective income tax rate by 5.0 percentage points.
The tax provision for the nine months ended September 30, 2022 included a net discrete tax benefit of $72 million primarily resulting from the transfer of intangible
assets between our subsidiaries in connection with a reorganization of our international operations. This item, together with a net tax benefit of $77 million on other
items identified as affecting the comparability of our results during the nine-month period (which include charges for restructuring and other corporate matters, a loss
on extinguishment of debt, and gains on dispositions) decreased our effective income tax rate by 4.8 percentage points. Non-GAAP Measures, was 22.1%.
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For the three months ended March 31, 2023, we recorded a benefit from income taxes of $381 million, reflecting an effective income tax rate of 26.0%. The tax
benefit for the first quarter of 2023 was primarily the result of a benefit of $409 million on programming charges of $1.67 billion. Our adjusted effective income tax
rate, which excludes the impacts from these programming charges, as well as the other items impacting comparability described under Reconciliation of Non-GAAP
Measures, was 27.5%.

Equity in Loss of Investee Companies, Net of Tax

The following table presents equity in loss of investee companies for our equity-method investments.

Three Months Ended September 30, Nine Months Ended September 30,
Increasel(Decrease) Increasel(Decrease)
2023 2022 $ % 2023 2022 $ %

Equity in loss of investee

companies $ 77 % (75) $ ) (3)% $ (267) $ (166) $ (101) (61)%
Tax benefit 2 17 (15) (88) 8 42 (34) (81)
Equity in loss of investee

companies, net of tax $ (75) $ (58) $ 17) (29)% $ (259) $ (124) $ (135) (109)%

For the nine months ended September 30, 2023, the higher loss for our equity-method investments was driven by SkyShowtime, which launched its streaming
service in September 2022.

Three Months Ended March 31,

Increasel(Decrease)
2024 2023 $ %
Equity in loss of investee companies $ (91) $ (78) $ (13) 17%
Tax benefit 1 3 ) (67)
Equity in loss of investee companies, net of tax $ (90) $ 75) $ (15) (20)%
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Net Earnings (Loss) Loss from Continuing Operations Attributable to Paramount and Diluted EPS from Continuing Operations

Three Months Ended September 30,

Nine Months Ended September 30,

Increasel(Decrease) Increasel(Decrease)
2023 2022 $ % 2023 2022 $ %
Net earnings (loss) from
continuing operations
attributable to Paramount $ 247 $ 153 % 94 61 % $ (1,288) $ 902 $ (2,190) n/m
Diluted EPS from
continuing operations $ .36 $ 21 $ 15 71 % $ (2.04) $ 132 % (3.36) n/m
Three Months Ended March 31,
Increase/(Decrease)
2024 2023 $ %
Net earnings (loss) from continuing operations
attributable to Paramount $ (563) $ (1,163) $ 600 52 %
Diluted EPS from continuing operations $ (.88) $ 181 $ .93 51 %

n/m-not meaningful

For the three months ended September 30, 2023, net earnings from continuing operations attributable to Paramount and diluted EPS from continuing operations
increased $94 million and $.15, respectively, compared with the prior-year period. These increases were primarily the result of the increase in operating income. For
the nine months ended September 30, 2023 March 31, 2024, we reported a net loss from continuing operations attributable to Paramount of $1.29 billion, $563
million or $2.04 $.88per diluted share compared with a net earnings loss from continuing operations attributable to Paramount of $902 million, $1.16 billion or
$1.32$1.81 per diluted share for the same prior-year period. The decrease was primarily driven by comparison reflects the decline in lower tax-effected operating
income, including the impact from the programming charges discussed above, partially offset by the investment gain discussed above. loss.

-44-
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The following table sets forth details of net earnings from discontinued operations for the three and nine months ended September 30, 2023 and 2022, March 31,
2023, which primarily reflects the results of Simon & Schuster. On October 30, 2023, we completed the sale of Simon & Schuster to affiliates of Kohlberg Kravis
Roberts & Co. for $1.62 billion. As During the first quarter of 2024, we recorded an additional pretax gain of $12 million on the sale as a result we will recognize of a
gain in the fourth quarter of 2023, which we estimate will be approximately $700 million. working capital adjustment.

Three Months Ended

Nine Months Ended

September 30, September 30,
2023 2022 2023 2022

Revenues $ 307 $ 353 $ 857 $ 863
Costs and expenses:

Operating 195 198 501 483

Selling, general and administrative 49 45 138 130

Restructuring charges = 2 = 2

Total costs and expenses (a) 244 245 639 615

Operating income 63 108 218 248

Other items, net 4) ®3) (11) 9)

Earnings from discontinued operations 59 105 207 239
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Provision for income taxes () (11) (27) (41) (58)

181

Net earnings from discontinued operations, net of tax $ 48 $ 78 $ 166 $

Three Months Ended

March 31, 2023
Revenues $ 258

Costs and expenses:

Operating 151
Selling, general and administrative 45
Total costs and expenses (a) 196
Operating income 62
Other items, net ®3)
Earnings from discontinued operations 59
Provision for income taxes () (14)
Net earnings from discontinued operations, net of tax $ 45

(a) Included in total costs and expenses are amounts associated with the release of indemnification obligations for leases relating to a previously disposed business of $3
million and $9 million $4 million for the three and nine months ended September 30, 2023, respectively, and $15 million and $25 million for the three and nine months
ended September 30, 2022, respectively. March 31, 2023.

(b) The tax provision includes amounts relating to previously disposed businesses of $1 million and $2 million for the three and nine months ended September 30, 2023,
respectively, March 31, 2023.
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Segment Results of Operations

We are a global media, streaming and entertainment company that creates premium content and experiences for audiences worldwide, and isare comprised of the
following segments:

¢ TV Media—Our TV Media segment consists of our (1) broadcast operations—the CBS Television Network, our domestic broadcast television network; CBS
Stations, our owned television stations; and our international free-to-air networks, Network 10, Channel 5, Telefe, and Chilevisién; (2) domestic premium and
basic cable networks, including Showtime (to be rebranded to Paramount+ with Showtime, in the future), MTV, Comedy Central, Paramount Network, The
Smithsonian Channel, Nickelodeon, BET Media Group, CBS Sports Network, and international extensions of certain of these brands; and (3) domestic and
international television studio operations, including CBS Studios, Paramount Television Studios and Showtime/MTV Entertainment Studios, as well as CBS

Media Ventures, which produces and distributes first-run syndicated programming. TV Media also includes a number of digital properties such as CBS News
Streaming and CBS Sports HQ.

« Direct-to-Consumer—Our Direct-to-Consumer segment consists ofincludes our portfolio of domestic and international pay and free streaming services,
including Paramount+, Pluto TV, and BET+. Effective July 6, 2023, Showtime Networks’ domestic premium subscription streaming service (“Showtime
OTT”), BET+ and Noggin. Effective June 27, 2023, we launched the Paramount+ with Showtime plan in the United States, which replaced the
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Paramount+ Premium plan. Effective July 6, 2023, Showtime OTT was no longer offered as a standalone subscription streaming service for new subscribers.
and effective April 30, 2024 will no longer be available.

* Filmed Entertainment—Our Filmed Entertainment segment consists of Paramount Pictures, Paramount Players, Paramount Animation, Nickelodeon Studio,
Awesomeness, and Miramax.

We present operating income excluding depreciation and amortization, stock-based compensation, restructuring charges, and other corporate matters,
programming charges, and gain on dispositions, each where applicable (“Adjusted OIBDA”"), as the primary measure of profit and loss for our operating segments in
accordance with Financial Accounting Standards Board guidance for segment reporting since it is the primary method measure used by our management. Stock-
based compensation is excluded from our segment measure of profit and loss because it is set and approved by our Board of Directors in consultation with
corporate executive management. Stock-based compensation is included as a component of our consolidated Adjusted OIBDA. See Reconciliation of Non-GAAP
Measures for a reconciliation of total Adjusted OIBDA to operating income (loss), the most directly comparable financial measure in accordance with GAAP.

Three Months Ended September 30, 2023 March 31, 2024 and 20222023

Three Months Ended September 30,

% of Total % of Total Increasel/(Decrease)
2023 Revenues 2022 Revenues $ %

Three Months Ended March 31,

% of Total

% of Total
pevenues Revenues
% of Total
2024 Revenues
2024
2024
Revenues:
Revenues:
Revenues: Revenues:
TV Media TV Media $ 4,567 64 % $ 4,948 72 % $ (381) (8) %
TV Media
TV Media
Direct-to-Consumer
Direct-to-Consumer
Direct-to- Direct-to-
Consumer Consumer 1,692 24 1,226 18 466 38
Filmed Filmed
Entertainment Entertainment 891 12 783 11 108 14
Filmed Entertainment
Filmed Entertainment
Eliminations
Eliminations
Eliminations Eliminations a7 — (41) 1) 24 59
Total Total
Revenues Revenues $ 7,133 100 % $ 6,916 100 % $ 217 3 %
Total Revenues
Total Revenues
Three Months Ended September 30,
Increasel(Decrease)
2023 2022 $ %

— _n/m - not meaningful
Adjusted OIBDA: . o . .
(a) For the three months ended September 30, 2022, stock-based compensation expense of $11 million is included in “Restructuring and other corporate matters”.

TV Media $ 1,149  $ 1,231 $ (82) "%
Direct-to-Consumer -46- (238) (343) 105 31

Filmed Entertainment (49) 41 (90) n/m
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Corporate/Eliminations (103) (104) 1 1
Stock-based compensation (a) (43) (39) 4) (10)
Total Adjusted OIBDA Management’s Discussion and Analysis of 786 (70) 9
Depreciation and amortization Results of Operations and Financial Condition (Continued)  (92) (13) (14)

Restructuring and other corporate matters (Tabular dollars in millions, except per sharfuamounts) (169) 179 n/m

Nine Months Ended September 30, 2023 and 2022 — 41 (41) n/m

TTomropeTing inCome Nine cI\)II‘oLnths Ended Septoe?r‘ljber 30,¢ > =7

% of Total % of Total Increasel/(Decrease)
2023 Revenues 2022 Revenues $ %

Revenues:

TV Media $ 14,917 68 % $ 15,849 72 % (932) (6)%
Direct-to-Consumer 4,867 22 3,508 16 1,359 39
Filmed Entertainment 2,310 10 2,770 12 (460) a7)
Eliminations (80) — (104) — 24 23

Total Revenues $ 22,014 100 % $ 22,023 100 % ) — %

Nine Months Ended September 30,
Increasel(Decrease)
2023 2022 $ %

Adjusted OIBDA:

TV Media $ 3649 $ 4,155 $ (506) (12)%
Direct-to-Consumer (1,173) (1,244) 71 6
Filmed Entertainment (143) 185 (328) n/m
Corporate/Eliminations (336) (320) (16) (5)

Stock-based compensation (a) (127) (114) (13) (11)

Total Adjusted OIBDA 1,870 2,662 (792) (30)

Depreciation and amortization (310) (282) (28) (10)

Programming charges (2,371) — (2,371) n/m

Restructuring and other corporate matters (44) (276) 232 84

Gain on dispositions — 56 (56) n/m

Total Operating Income (Loss) $ (855) $ 2,160 $ (3,015) n/m
n/m - not meaningful
(a) For the nine months ended September 30, 2023 and 2022, stock-based compensation expense of $4 million and $13 million, respectively, is included in “Restructuring and other
corporate matters”.
TV Media
Three Months Ended September 30, 2023 and 2022
Three Months Ended September 30,
Increase/(Decrease)

TV Media 2023 2022 $ %
Advertising $ 1,703 $ 1,973 $ (270) (14)%
Affiliate and subscription 2,004 2,000 4 —
Licensing and other 860 975 (115) (22)

Revenues $ 4567 $ 4948 % (381) (8)%

Adjusted OIBDA $ 1,149 $ 1,231 $ (82) (1%

Revenues

For the three months ended September 30, 2023, revenues decreased 8%, reflecting lower advertising and licensing revenues.

-47--37-
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Three Months Ended March 31,

Increasel(Decrease)
2024 2023 $ %

Adjusted OIBDA:

TV Media $ 1,445 $ 1,306 $ 139 11 %

Direct-to-Consumer (286) (511) 225 44

Filmed Entertainment (©)) (99) 96 97

Corporate/Eliminations (124) (109) (15) (14)
Stock-based compensation (a) (45) (39) (6) (15)

Total Adjusted OIBDA 987 548 439 80
Depreciation and amortization (100) (100) — —
Programming charges (1,118) (1,674) 556 33
Restructuring charges (186) — (186) n/m

Total Operating Income (Loss) $ (417) $ (1,226) $ 809 66 %

n/m - not meaningful

(a) For the three months ended March 31, 2024, stock-based compensation expense of $2 million is included in “Restructuring charges”.

TV Media

Three Months Ended March 31, 2024 and 2023

Three Months Ended March 31,

Increasel(Decrease)

TV Media 2024 2023 $ %
Advertising $ 2582 $ 2,256 $ 326 14 %
Affiliate and subscription 1,998 2,067 (69) ®3)
Licensing and other 651 870 (219) (25)

Revenues $ 5231 $ 5,193 $ 38 1%

Adjusted OIBDA $ 1,445 $ 1,306 $ 139 11 %

Revenues

For the three months ended March 31, 2024, revenues increased 1% as higher advertising revenues, driven by CBS’ broadcast of Super Bow! LVIII, were largely
offset by lower licensing and affiliate revenues.

Advertising

The 14% decrease increase in advertising revenues reflects a 23-percentage point benefit from CBS’ broadcast of Super Bow! LVIII. We have the rights to
broadcast the Super Bowl on a rotational basis with other networks, and therefore did not have a comparable broadcast in 2023. The increase was primarily partially
offset by the result ofimpact from continued weakness in the global linear advertising market. Domestic advertising revenues declined 13% increased 18% to $1.43
billion $2.34 billion, driven by the benefit of Super Bow! LVIII, and international advertising revenues decreased 16% 10% to $274 million $242 million. The domestic
decline also reflects lower political advertising revenues as a result of U.S. midterm elections in 2022. Foreign exchange rate changes negatively impacted the total
advertising revenue comparison by 2 percentage points.

Affiliate and Subscription

Affiliate and subscription revenues increased slightly decreased 3% for the three months ended September 30, 2023 March 31, 2024. Domestic affiliate and
subscription revenues increased 1% decreased 3% to $1.90 billion as higher subscription revenues from pay-per-view boxing events were substantially offset by
declines in affiliate fees. The decrease in domestic affiliate fees reflects, reflecting linear subscriber declines, which were largely offset by contractual pricing
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increases. International affiliate and subscription revenues decreased 6% to $105 million, driven by a shift of revenue from our pay television services to our
streaming services following the restructuring of certain affiliate agreements. partially

Licensing and Other
Licensing and other revenues decreased 12%, reflecting lower revenues from content produced for third parties. Content available for licensing has been and may
continue to be impacted by temporary production shutdowns as a result of labor strikes.
Operating Activities
Bdjpated @4BRPAow from continuing operations for the nine three months ended September 30, 2023 March 31, 2024 was a net source of cash of $260 million
compared to of $174 million compared to a net source of cash of $219 million $483 million ford;he nmethree months ended September 30,

.E ?’ners use of cgs}g
AQnisren t nR ) renectinn e gecline Iin revenuesv\Paruau OTISEet Dy I0wer COSIS 1Or conren } q
2022 March 31, 2023 The decrease increase in operating cash flow from continuing operations primarily reflects h|gher collections from theatrical releases inand

lower spending for contentper 30,2023 and 2022

Net cash flow provided by operating activities includes payments of $46 million and $65 million for the prior-year period, mainly from Top Gun: Maverick, as well as
higher payments forthree months ended March 31, 2024 and 2023, respectively, associated with restrucNifieguomhgeEnataiestpagitbanddransformation initiatives,
in the current-year period, partially offset by lower spending for content in 2023. Increasel(Decrease)

Payments for restructuring, merger-related costs and transformation initiatives included in ogerating cash flow for the nine months ended September 30, 2023 and
2022 were $288 million and $133 million, respectively. The increase in 2023 is prlmarll¥ due to payments in the current -year perlod assouated Wlth ||t|gat|0n—
described under Lega/ Matters—Stockholder Matters. Since the merger net of Viacom Inc. (“Vlacom”) with and |nto CBS Corporatlon (“CBS”) (the “Merger”) we
have invested in a number of transformation initiatives. Initially, these were undertaken to realize gg/ﬁerglesmsurance recoveries received related to the Merger
More recently, our merger-related litigation matters. Our transformation initiatives are related to R:83f-state tech?d@§y, including the (3ification and evélition of
systemsravémiagforms, and migration to the cloud. In addition, we are have been invesging in fuage7state workspzgees, incfuding adgpspg our facilities @)%

accommpdate qus Ryiyid and agile work model. $ 3649 $ 4155 $ (506) 12)%

Cash flow provided by operating activities from discontinued operations reflects for the three months ended March 31, 2023 reflected the operating activities of
RewendeSchuster. For Schuster, which was sold in October 2023 (see Net Earnings from Discontinued Operations).

%Ve%ktﬁ)@:)z\f:ﬁf/iﬁe?s ended September 30, 2023, revenues decreased 6%, driven by lower advertising revenues, primarily due to weakness in the global advertising
market.

Three Months Ended March 31,
Advertising 2024 2023

Tvestiéntiecrease in advertising revenues was primarily the result of weakness in the global advertising market. Dongestic adveggping revenues dgclined 1Q4g)yto
&‘ggapél)lgg&a%&ternaﬁonal advertising revenues decreased 19% to $826 million. The domestic decline also reflects lower poe' 'Eal advertising revenues agy)

ult of U.S. midterm elections in 2022. Foreign exchange rate changes negatively impacted the total advertising revenue com arlson by 1 percentage point.
Gt mvesnsng actr[wurgs ®) 9 9 g 9 - y38 p 9 B y 1p e ol 8

Net cash flow used for investing activities $ (128) $ (89)

(a) Includes payments associated with the nine months ended September 30, 2023, implementation of our transformation initiatives of $3 million and $4 million in 2024 and 2023, respectively.
(b) Both periods primarily reflect the increase collection of receivables associated with the sale of a 37.5% interest in operating cash flow The CW in 2022. 2023 also includes proceeds received from
discontinued operations reflects higher collections, driven by higher revenues, and the timing disposition of inventory spending. certain channels in Latin America.
-54- Management’s Discussion and Analysis of
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Affiliate and Subscription Management'’s Discussion and Analysis of

Affiliate and subscription revenues decreased 1% fRethsl s OpetasiondeshdapisantiaBCodfiioRqUeatinatitipte and subscription revenues decreased slightly
to $5.76 billion as declines in affiliate fees were offse{ PaBughed sUhesrintinilioys) o kpipeishare wwdmwis) events. The decrease in domestic affiliate fees
reflects subscriber declines, which were largely offset by contractual pricing increases. International affiliate and subscription revenues decreased 13% 6% to $322
million, driven by a shift of revenue from our pay television services to our streaming services following the restructuring of certain affiliate agreements. $101 million.

investing Activities®"

EICEnSgamd OteT TEVENTUES UETTEasEd 3% 25%  primcipatty Teffectng-a fower revenues from content produced for thlrd pames ‘volume of Ilcensmg inthe——
Nin nths Ende Se terpé)er 30,

secondary market. Content available for licensing has been and may continue to be was impacted by temporary ares| ue todabor
strikes. strikes in 2023. 2023 2022
Investments $ (184) $ (189)
BdistedUBRAS (213) (228)

RYjgsievesipbcihidise ased increased 12% 11%, primarily driven by reflecting the decline in revenues, benefit from the broadcas®8f Super Bow! LVIil and lowdf costs
foetathslr tontesddeidniibitestiop activities\iosks cpatitiaihy offsedtimnshe impact from weakness in the linear advertising market and Iq@#r)costs, principally for cont&st)and
Narkatingeodfliliie R VRMERg activities from discontinued operations 3) 3)

cash fl jnvesting activities $ (344) $ (383)

(a) Includes payments associated with the implementation of our transformation initiatives of $22 million and $34 million in 2023 and 2022, respectively.
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T/(b) 2023 primarily reflects the collection of receivables associated with the sale of a 37.5% interest in The CW in the prior year and proceeds received from the disposition of certain channels in Latin

America. 2022 primarily reflects the disposition of international intangible assets.

Financing Activities Three Months Ended September 30,
Incr Kb )
Three Months Ended March Three Months Ended March 31,
T?:{ee Months Ended March 31, Three Months Ended March 31,
Increasel(Decrease)
2024 2024 2023

IJ;I clrtu=eurnsuiner

) Nine Months
Direct-to-Consumer

Ended
Direct-to- Direct-to- September 30,
Consumer Consumer —2023— 2022 $ %
2023 2022
TSi 67 18 %

Proceeds from issuance of
no [e“s'ea{H Woentures $ — $ 989
ROFXEHISISF notes and
désiscipon Subscription 125§  (388D) 395 46
PHIeRBYHE I 6 issuance of 4 — 4 n/m
déhtbscription
Pfidesaetipfiom issuance of

roceeds from issuance of

evenues
debt
gevenues evenues $1,692 $1,226 $ 466 38 %

epayment of debt

djusted djusted
Qegayment of ée!)t $ (238) $ (343)
OIBDA OIBDA $ 105 31 %

Repayment of debt

/m - not meaningful
Bhianas =" Biiaends

%%d OIBD&\id on

mbﬂg-ﬂeds revquug@frgm the licensing of content rights acquired by BET+.
stock stock (4%ree Mdfiths Ended September 30,
Eﬁ’ Wﬁﬂ%gfid on preferred 2023 2022 Increasel(Decrease)

stock
Paramount+ (Global)
Dividends paid on preferred

Sst%l():ﬁcribers (@ 63.4 46.0 17.4 38 %
R_e\_/gnugs ) $1,138 $ 708 $ 430 61 %
Dividends paid on common
Aditisted OIBDA
Dividends paid on common Three Months Ended March 31,
St Three Months Ended March 31,
‘Bividerds——Dividends i i
. . Three Months Ended March 31,
paid on paid on
common common Increasel(Decrease)
stock stock 4624) (471)

Payment of Payment of 2024
payroll taxes payroll taxes 2024

mfieogof—in lieu of
Paramount+ (gls%b| r‘T\d)
issuing———
Basamount+ (Glabalko,
Packnbesat+ (Gholkabpsed

eRpREisatiqy compensation  (21) (14)

Bayaematpayroll taxes in

geu grf: rl%seurggjshares for

stock-based compensation
Revenues
Payment of payroll taxes in

[ReY8R1RRIing shares for
FeGKHRRsed compensation

Paymen noncantrollin . - . " . )
ayme t?aSOSugs&ﬂ)etrso!ncﬂde customers with access to who are registered for Paramount+, either directly through our owned and operated apps and websites, or through third-party

interests  gistributors. Subscribers also include customers who are provided with access through a subscription bundle with a domestic linear video streaming service (vMVPD) or an
international third-party distributor. Our subscribers include paid subscriptions and those customers registered in a free trial. For the periods above, subscriber counts reflect
the number of subscribers as of the applicable period-end date.
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Reye8#E3o noncontrolling

t
E ert?‘»e three months ended September 30, 2023 March 31, 2024, the 38% 24% increase in revenues was primarily driven by growth from Paramount+.
Payments to Payments to

Aefegnsping noncontrolling
interests interests 97) (106)
‘Bhﬁ: 31% incr%aﬁe in advertising revenues was driven by growth from Pluto TV and Paramount+. The increase for Paramount+ reflects the benefit of Super Bow/

%nvéﬁcellﬁg an |ncreaseg|n subscribers to the advertising-supported subscription plan.

activities activities (93) (26)
-49-
Other financing activities

Other financing activities -39-

Net cash flow Net cash flow

used for used for

financing financing Management’s Discussion and Analysis of
activities activities $(744) $(2,681) Results of Operations and Financial Condition (Continued)
Nt et e usas (Tabular dollars in millions, except per share amounts)

financing activities

Net cas_h_flow used for
W%ﬂf{%tivities

Piedensiicrease in advertising revenues was primarily driven by higher impressions for Paramount+ and growth from Pluto TV, including from international

WWH%/’Ving table presents dividends declared per share and total dividends for our Class A and Class B Common Stock and our 5.75% Series A Mandatory
ggnyggﬂ!gfreferred Stock (“Mandatory Convertible Preferred Stock”) for the three and nine months ended September 30, 2023 March 31, 2024 and 2022.2023.
On April 1, 2024, each outstanding share of our Mandatory Convertible Preferred stock automatically and mandatorily converted into 1.1765 shares of our Class B
Common Stock. The final dividend on the Mandatory Convertible Preferred Stock, which was declared during the three months ended March 31, 2024, was paid on
April 1, 2024.September 30, 2022. The revenue growth also includes the impact from domestic and pricing increases for each of our domestic Paramount+
subscription plans.that went into.which took-effect in June 2023 when we launched the Paramount+ with Showtime plan on June 27, 2023 subscription plan. Growth
in Paramount+ subscriberSFR§UMeBt e migMishNeR¥18ain subscribers from Showtime’s premium subscription streaming service, which was no longer offered as a
standalone service to new sub8€i8ers effectiveERMPES, 2023 and will no longer be available effective April 30, 2024. Paramount+ subscribers grew 11.2 million, as
well as revenues from paggsteriber 30xing Sepeémberl$85, compared with March 31, 2023.

2023 2022 2023 2022
Dmmgmemmermmaﬁwubscnbers increased 2.7 million 3.7 million, or 4% 5%, to 63.4 million 71.2 million, compared with 60.7 million 67.5 million at
June 30, 2023 December 31, Egggd The growth reflects was driven by the addition NFL playoffs and Super Bow! LVIII, the premiere of season two of Halo and the
migration-efeertai-Showtime OTT subseribers from Showtime’s premium subscription streaming service to the Paramount+ with Showtime plan, as well as the
benefit from the start of thENE8 M@t and the premieres of Special Ops: Lioness and season six of The Chi. The increases were partially offset by a reduction of
1.3 million subscribers in LatifMR8rica after we restructured a distribution agreement. plan.

Three Months

Adjusted OIBDA Ended

Adjusted OIB.DA_‘LM&'Ze‘Hby $105 million $225 million, as the reflecting revenue growth and lower marketing costs, parm-ﬂwfbﬁ‘%et by content costs associated with_
Super Bow! LVII282#H higher revenues more than offset higher costs to support grov@®2 our streaming services, including content, distri#R&#n, advertising and
Slasmyee reQlaasessharing costs.

and Class and Class

Bice Wineih 8Ewah&eptember 30, 2023 and 2022
Stock  Stock

Nine Months Ended September 30,

Dividends declared per

Increasel(Decrease)
common share
RIS ACIE AT 2023 2022 J %
corfeherTtiFinge $ 1,269 $ 1,073 $ 196 18 %
DivRIEIREIPtiDVidends 3,594 2,435 1,159 48
dedlaredsing @gclared 4 — 4 n/m
Pfevenues PET $ 4867 $ 3508 $ 1,359 39 %
common common
o S I A s Gy s am s 7 6%
T - not meARlAdful
common common

(a) Reflects revenues from the licensing of content rights acquired by BET+.
stock stock
dividends _ dividends  $ 34 ¢ 159 $ 228 $ 477 Nine Months Ended September 30,
Total common stock

. Increasel(Decrease)
dividends
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Total common stock 2023 2022 $ %

digidelfld unt+ (Global)
Mandatory Mandatory
Reven N
Convertible

Ereferreds Preferred
toC] Stock

B%JQﬁdgiﬁggﬂpmtb%lended September 30, 2023, the 39% increase in revenues was primarily driven by growth from Paramount+.

$ 3093 $ 1,965 $ 1,128 57 %

preferred share

Dividends declared per -
preferred share

Dividends Dividends

declared declared

er er
P . Management’s Discussion and Analysis of
preferred  preferred . . ; . :
Results of Operations and Financial Condition (Continued)
share share $1.4375 $1.4375 $4.3125 $4.3125 ; -
(Tabular dollars in millions, except per share amounts)
Total Total

preferred  preferred

stock _ stock

AN Gividends $ 148 148 43S 43

-'Fgﬁﬂ‘ﬁgffbm%&in advertising revenues was driven by an increase in impressions for Paramount+ and growth from Pluto TV, including from international

urehas-

ZoipLpresfgd stook

dividends

Capital Structure in subscription revenues reflects growth across our streaming services, primarily from Paramount+, as well as higher revenues from pay-per-view
boxing events.

The following table sets forth our debt.

Adjusted OIBDA:

At At
Adjusted OIBDA improved by $71 million, as revenue growth more than offset higher costs to suppoﬂa%?‘vg? iﬁ‘o%r streaming services, in%uectl:igl%ggrn&einaozs
advertising, distribution and employee costs. - .

Senior debt $ 12,975 $ 12,969
Bilmeddntertainment 1,632 1,632
PRigaYnRH I a8 SdpRSAfber 30, 2023 March 31, 2024.and 2022 2023 1 1
Total debt () 14,608 14,602
Less current portion Three anths Ended September 30, 1
Total long-term debt, net of current portion $ 14,607 Incregsel(Decreaia)ﬁOl
Filmed Entertainment 2023 2022 $
(a) At March 31, 2024 and December 31, 2023, the senior and junior subordinated debt balances included (i) a net unamortized discount of $415 million and $419 million,
jeinm < [~ < 2 < el
Advert'respectively, and (ii) unamortized deferred financing costs of $79 million and $81 million, respectively. The face value of our total debt was $15.10 billionat both March 31, 2024 67 %
Theatriang December 31, 2023. 377 231 146 63
Licensing and other 509 549 (40) ()
53venues $ 891 $ 783 $ 108 14 %
-43-
Adjusted OIBDA $ 49 $ 41 $ (90) n/m
n/m - not meaningful
Three Months Ended March 31,
Management’s Discussion and Analysis of Increasel(Decrease)
Filmed Entertainment Results of Operations and Financial Copgitjon (Continugg) $ %
Advertising e el LT LR el S T A ] 5 % ) (©80)%
Theatrical 153 127 26 20
) Licensing and other 451 456 (5) 1)
N o nior Debt 605 $ 588 17 3%
The following table sets forth At March 31, 2024, our debt. $ @B) $ (99 $ 96 97 %
At At
(a) Primarily reflects advertising revenues earned from the use of Filmed Entertainment content on third parﬁg@ EBQB%. 2023 December 31, 2022
Eenior debt (2.90%-7.875% due 2023-2050) $ 14,030 $ 14,149
evenues
Junior debt (6.25% and 6.375% due 2057 and 2062) 1,632 1,632
F?r thg trlz%e months ended September 30, 2023 March 31, 2024, revenues increased 14% 3%, driven by higher theatrical revenues.
Other bank borrowings — 55}
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Obligations under finance leases 3 10
TheRie., 15,665 15,846

Theskicaltear poaidhree months ended March 31, 2024, theatrical revenues increased 63% $26 million, primarily reffecting the third timing and mix of releagss in

8aEh ¥RgeRR BaSERAD JhaufistightRfitsT 2023 releases of 2024 included Bob Marley: One Love, Mean Girls anddvicgmax’s release of Missign: Impossiblg ddie

Beekeeper—', while the first quarter of 2023 included Dead Reckoning Part One'Scream VI,”and ‘80 for BradyTeenage Mutant Ninja Turtles: Mutant Mayhem', and.—

Theatr(a) At September 30, 2023 and December 31, 2022, the Eﬁﬂgy and junior subordinated debt balances included (i) a net unamortized discount of $427 million and $442 miIIion,-hI- .
IC 1SVEITUTS 11 U IS O1HUI -y ool UeTIoU et S i iy 1HOI U1 CUNUITUGU SULLT oS U TUN ull. IVIGVTIIUR LUl IgoUnio & L1 ayutio. 11uiur oy 1 hieves, which

,regpectivel}/, and (iQunamonized deferred financing costs of $84 million and $89 million, respectively. The face value of our total debt was $16.18 billion and $16.38 billion at
was releaseu niuil wiesetuniu Yuai LEl 1adSL uay Ul UL, UIE yual el

September 30, 2023 and December 31, 2022, respectively.

| icensina and Other . - . . - . -
In September 2023, we repaid our $139 million comprised of 7.875% debentures upon maturity. In addition, on November 1, 2023, we repaid our $35 million of

7.125%geigk otbeIs'Tupon maturity2ased 7%, principally due to the success of Top Gun: Maverick in the digital home entertainment market in the prior-year period,
as well as lower revenue from studio rentals and production services as a result of labor strikes.1%.
On November 2, 2023, we announced the commencement of cash tender offers for up to $1.0 billion combined aggregate purchase price of certain of our
outstanding senior notes and debentures due between 2025 and 2028. 2050 with interest rates ranging from 2.90% to 7.875%.

-40-
During the nine months ended September 30, 2022 Junior Debt

At March 31, 2024;-we redeemed $2.39 billionour junior debt was comprised-of-senior notes, prior to maturity, for an aggregate redemption price of $2.49 billion.
Also in 2022, we redeemed $520 million of 5.875% $643 million 6.25% junior subordinated debentures due February 2057 at par. These redemptions resulted in a
total pre-tax loss on extinguishment of debt of $120 million for the nine months ended September 30, 2022.

Results of Operations and Financial Condition (Continued)

[Tahilar dnllarc in millinne pvrant nar char,

=h ts). . :
During the nine months ended September 30, 2022, we also issued $1.00 billion ofand $989 mHhon%ﬁﬁg%‘Juﬂmr subordinated debentures due 2062. The interest
rate on these debentures will reset on March 30, 2027, and every five years thereafter to a fixed rate equal to the 5-year Treasury Rate (as defined pursuant to the
terms of the debentures) plus a spread. These debentures can be called by us at par plus a make whole premium any time before March 30, 2027, or at par on

March 30, 2027, or at any interest payment date thereafter.

Adjusted OIBDA decreased $90 millionimproved by $96 million, primarily from principally driven by lower marketing costs for theatrical releases in the first quarter of

SW5.£ - FatedtiniptR- BTG ales RPSRIHERS due February 205 Ropke INpERRb AL Sa R bed IR B EERBI R d0hhs AN LA 0P gl RUHPRHRR
Mo 4AtF I iRGi IR UENHEES, SRRIOT CEHRHLBLRELARBY 36 ATIRLINGrSHBIRaME! Bg xed-rate period.

FREHRnaiopand extended term, as well as, ﬁQAP‘Sé%%QSI%%&"B@&?Hra&‘S extended fermof;our ihe jupior X BarNAeS ARREMIHERR PLOYILe RGBT sHiE hnd

g{]ote&non meas‘yr?s for sgnior ﬁre'qltors and, aslaresulto thbe§e features, the eb?nﬁur%ﬁ received 0% egun¥. credlmg %t]andard & Po?r’s anr&g Serwce§ and
dvertising, marketing costs."which are aenerally incurred before”and throughout the theatfical release orf a film, whi e revenues for the respective Tilri are

Fitch Ratlrags Inc., and a 25% eﬁun?/ credit %}{ Mood}/‘s I.nvestorg ervbce. Inc.

recognized-as earned trougn trie Mm's tneatrical exhibition and distribution to other platforms.

NRHBNRSAIRL ORI September 30, 2023 and 2022

AtbottrSeptember 30, 2023'March 31, 2024=armd-December 31, 2022 December 31, 2023,-we+|ad'rro'umsta'rrdiﬁ%cmmrrerci'a1 apeT borTowWingS:
Nine Months Ende(iJ September 30,

-56- Increasel(Decrease)
Filmed Entertainment 2023 2022 $ %

Advertising (a) X .3 21 $ 7 3 4 24 %
Management’s Discussion and Analy_ﬂg of

Theatrical Results of Operations and Financial Condition (Continued) 1,126 (391) (39)
Licensing and other (Tabular dollars in millions, except per share amounts)___ 1,627 (73) Q)
Revenues $ 2310 $ 2,770 $ (460) 17)%
Adjusted OIBDA $ (143) $ 185 $ (328) n/m

Credit Fafﬂ/ty
n/m

~not meaningful
During the first quarter of 2023 At March 31, 2024 ,we.amended and extended ourhad a, §3ppR{ligskAEykIAG sLaelil faciibr(the "Credit Facility”), which now that
matures in January 2027 (the “2023 Amendment” “Credit Facility”). The Credit Facility is used for general corporate purposes and to support commercial paper
ggr‘(S«IH\eg%, if any. We may, at our option, also borrow in certain foreign currencies up to specified limits under the Credit Facility. Borrowing rates under the Credit
Farilite alrdsisritisehdbthsdprantiaash, bosewiegantaigarassatyinased R fitielhemre el iavbRldSpRmaRigRIS 0 b chessioratsPlus R Mal@hck
m%gq)ﬁar%a?%’ggwnsecured debt rating), depending on the type and tenor of the loans entered into. Under the 2023 Amendment, we replaced LIBOR as
the The benchmark rate for loans denominated in U.S. dollars withis Term SOFR. The benchmark rate SOFR, and for loans denominated in euros, sterling and yen
ifRaspe4pn EURIBOR, SONIA and TIBOR, respectively. The Credit Facility was also amended to include a provision that the occurrence of a Change of Control (as
defined in the amended credit agreement) of Paramount will be an event of default that would give the lenders the right to accelerate any outstanding loans and
terminate their commitments. At'September 30, 2023/March 31, 2024V iFRMmagHshHRAHRE8 SUERRIRY DNMEVEECE B dR-BEREYSAH ReEFaRaBIRYY itRat e
theaffi e drMe MeSER0R0 thigiereviously mentioned third quarter 2023 releases.

frisetsiedieraciityaias one principal financial covenant which sets a maximum Consolidated Total Leverage Ratio (“Leverage Ratio”) at the end of each quarter,

which prior to the 2023, Amendment was 4,9X Inder the 2023 Amendment, thequarter, The B i & ArGaeRdRAIaNaRiNGeased Lo avi, for ihe, guarter ended
March 31, 2024 and will remain at this level for gach(%m%rter throti%h and including the quarter ending September 30, 2024, and will then decrease to 5.5x for the
d> WEIl dS IUWEI TEVENUE 1TUIT SUUIv [erias an oduction services.

g
quarters ending December 31, 2024 and March :)Pl 2025, with decreases of 0.25x for each subsequent quarter until it reaches 4.5x for the quarter ending March 31,
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2046.; when it will be 4.5x, and will remain at this level until maturity. The Leverage Ratio reflects the ratio of our Consolidated Indebtedness, net of unrestricted
cash and cash equwalents at the end of a quarter, to our. Consolldated EBITDA ‘each as ( deflned in the arn’]eln‘ded credlt agreement) for the tralltl:nrgﬁt,vr/elve month
petlod Under the 2023 Amendment the definition of the Leverage Ratlo was “also modified to setFor quarters endmg on or after September 30, 2024, tp e%‘%l S
gﬁ{b%t of unrestricted cash and cash equivalents that can be netted against Consolidated Indebtedness toin the calculation of the Leverage Ratio will be $1.50
billion for quarters ending on or after September 30, 2024. In addition, under the 2023 Amendment, Simon & Schuster was treated as a continuing operation for the

purposes of calculating Consolidated EBITDA until its disposition in October 2023. We met the covenant as of September 30, 2023 March 31, 2024.

Other Bank Borrowings

At September 30, 2023 both March 31, 2024 and December 31, 2023, we had no outstanding bank borrowings under Miramax’s $50 million credit facility which that
matures in November 2024. This facility replaced the previous $300 million credit facility that matureds of
Results of Operations and Financial Condition (Continued)
(Tabular dollars in miIIions‘ifxcept per share amounts)

Liquidity and Capital Resources

Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
\(Tabular dollarsiateApril 2023. At December 31, 2022, we had $55 million of bank borrowings under the previous facility with a weighted average interest
these needs. Our operating needs include, among otherate of 7.09%.millions, except per share amounts)] cable networks and streaming services, including
Glearamteesd film programming, sports rights, and talent contracts, as well as advertising and marketing costs to promote our content and platforms; payments for
Fé%g% (l)r}tgr%?}" an%l Ctr)er:rtteéax%s and pension funding obligations. While our planned spending in 2023 included continued increased investment in our streaming
services, our spendlng%or content will be lower than we initially anticipated due to temporary shutdowns of production on certain of our television and film
picSeptember 30, 2023IMarch 31, 2024i.we had outstanding letters of credit and surety bonds of $174 million $2.07 billion that were not recorded on the
Consolidated Balance Sheet, as well asincluding $1.86 billion that was issued under a $1.9 billion standby letter of credit facility under which no letters of credit
were issued. Iniinl deesaascePaitdingeirengastaapial enesraityesoRe Bisticcommitments, we expect that a $1.9 billion letter of credit will be issued in January
2024 under the standby letter of credit facility.commitments. IFROAM AR EBLERBRAAIE BRRVEIRENRRELS Bt facility Uil QRRTRURRSIINRIgh BIHIBreAr £e({RImake
Pispretionam ahiase FRdiehass R AMAaRGH RIS eaE dRNIB R BTG PGHRERS SRRFIGUISENdNgdRRRISHRRSS: FUH-IRMbIRREhEE kA RRUGRSIPRS Letirse
BYBLIRRRX AENEAT ALRia SR RAraRA%H MR A0F BERIFRRRED. A2 3MAND) R0 e MR RIIRG YARSR SRAUFSORIRI ST YBBEeia Lt YRR Ristcahe
ﬁﬂ%ﬂ%\tﬂmgﬂﬁ%‘ft@\ﬁeh%mm% %Veaﬂtﬁ‘saﬁ'f’?Qs%%b&gﬁtgri%%tﬂ?&l%w%ﬁ%ﬁftpﬁ charge from the early extinguishment of debt. Beginning with the dividend

declared in the second quarter of 2023, we reduced the quarterly cash dividend cgzour Class A and Class B Common Stock to $.05 per share (or $.20 annually).

Sources and Uses of Cash

Funding for both our short-term and long-term operating, investing and financing needs will come primarily from cash flows from operating activities, cash and cash
equivalents, which were $1.80 billion $2.38 billion as of SepManagement’s Discussion and Analysis obhm noncore asset sales, including the October 2023 sale of
Simon & Schuster, and our ability to refinance our Results of Operations and Financial Condition (Continued)h short-term borrowings, including commercial
paper, and long-term debt. To the extent that comme(Tabular dollars in millions, except per share amounts)der our $3.50 billion Credit Facility described below
is sufficient to satisfy short-term borrowing needs. In addition, if necessary, we can increase our liquidity position by reducing non-committed spending.

CBS Television Cityal markets and the cost of any new borrowings can be are impacted by factors outside our control, including economic and market conditions, as
well as bv ratinas assianed bv indenendent ratina agencies. As a result. there can be no assurance that we will be able to access canital markets on terms and
!n)ﬁgnnep\ugﬂ yv\;\tnl tlhg .‘ZE\’,I.?. S.f..t.-h?. ,C.ES Television City property and sound stage operation (“CBS Television City”) in 2019, we guaranteed a specified level of cash
flows to be generated by the business during the first five years following the completion of the sale. Included in “Other current liabilities” on the Consolidated
Balance Sheet at September 30, 2023 is a liability totaling $26 million, reflecting the present value of the remaining estimated amount payable under the guarantee

obligation. 41-

Lease Guarantees

We have certain indemnification obligations with respect to leases primarily associated with the previously discontinued operations of Famous Players Inc.

These Our guarantee liability relating to these lease commitManagement'$11 millioni$8 millionbaSeptember 30, 2023 March 31, 2024, and areis presented within
“Other liabilities” on the Consolidated Balance SheReJuksaafddpest these aubEitaneiah@anditioas(Gentimuedkpending on the expiration or termination of
individual underlying leases, or the related indemnificadrubdtidalilews dncnidllétgrs cezlcepy @ eatsbanenamputhts) things. We may also have exposure for certain other
expenses related to the leases, such as property taxes and common area maintenance. We believe our accrual is sufficient to meet any future obligations based on
our consideration of available financial information, the lessees’ historical performance in meeting their lease obligations and the underlying economic factors

BNJIFHIGe lessees’ business models.

BsFhanges in cash and cash equivalents were as follows:

In the course of our BUSRMaNthE BRHeHMaNGE 3hd receive indemnities which are intended to allocate certain ridk¥ eR MamhsFRARbNar-E34ransactions. Similarly,
we may remairgoeatingently liable for various obligations of a bugioess that hagdagen divested in the event that a thirthpeségelgBecneadge up to its obligations under
an indemnification obligation. We record a liability for our indemnification obligations and other contingent liabilities when probable and reasonably estimable.

Legal Matters
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Neressh

&van ongoing basis, we vigorously defend ourselves in numerous lawsuits and proceedings and respond to various investigations and inquiries from federal, state,
Rreyidrd international authorities (collectively, “Litigation” “Litigation”). Litigation may be brought against us without merit, is inherently uncertain and always difficult
Wrﬂ’{iﬁﬁt. However, based on our understanding and evaluation of the relevant facts and circumstances, we believe that the following matters are not likely, in the

a‘@{gregate, to result in a material adverse effect on our business, financial condition and results of operations.
operating

Stockholder Matters
from:

iRy Relaling o the Merger
Beginning in February 2020, three purported CBS stockholders filed separate derivative and/or putative class action lawsuits in the Court of Chancery of the State of
Delaware (the “Delaware Chancery Court”). In March 2020, the Delaware Chancery Court consolidated the three lawsuits and appointed Bucks County Employees

Retrrement Fund and International Union of Operating Engineers of Eastern Pennsylvania and Delaware as co-lead plaintiffs for the consolidated action captioned

UiSLuliuniu

In e CBS Corporatlon Stockholder Class Action and Derivative Litigation (the “CBS Litigation”). In April 2020, the lead plaintiffs filed a Verified Consolidated Class

TQanun o

A%@c%ﬁlﬂgugxe”vanve Complaint (as used in this paragraph, the “Complaint”) against Shari E. Redstone, National Amusements, Inc., Sumner M. Redstone National

Amusements Trust, additional members of the CBS Board of
Upcldlll)l ()

.58-
Discontinued

operations

Net cash flow provided
by (used for) operating

(EES Management's Discussion and Analysis of

Net cash flow provided Results of Operations and Financial Condition (Continued)
by (used for) operating (Tabular dollars in millions, except per share amounts)
activities

Net cash flow provided

Directors (|nc|ud|ng Candace K. Beinecke, Barbara M. Byrne, Gary L. Countryman, Linda M. Griego, Robert N. Klieger, Martha L. Minow, Susan Schuman,

Frederick O. Terrell and Strauss Zelnick), former CBS President and Acting Chief Executive Officer Joseph lanniello and the Company as nominal defendant. The
Complaint alleged breaches of fiduciary di dutres in connection with the negotiation and approval of an Agreement and Plan of Merger, dated as of August 13, 2019,
between CBS and Vracom (as amendeclI r‘the “MergerrAgreement") The Complaint also alleged waste and unjust enrichment in connection with certain aspects of

r~reacain

Mr. Iannlello s compensatlon awards. The Complaint sought unspecified damages, costs and expenses, as well as other relief. In December 2022, the Delaware
Chancery Court dismissed the fiduciary duty claim against Mr. Klieger.
in May 2023 the parties to the CBS Litigation entered into a settlement agreement that provided for, among other things, the final dismissal of the CBS Litigation in

exchange for a settlement payment to the Company in the amount of $167.5 million, less administrative costs and plaintiffs’ counsels’ fees and expenses. In
September 2023, the Delaware Chancery Court approved the settlement and dismissed the CBS Litigation with prejudice. In October 2023, the Company received
the settlement payment in the amount of $120 million, which reflects the settlement of $167.5 million after a deduction was made for administrative costs and
plaintiffs’ counsels’ fees and expenses, and accordingly, we will recognize a gain of $120 million during the fourth quarter of 2023.

operations 205 107 98
'Jl’l'.r.‘ Urvn Nlovember 2019, four purported Viacom stockholders filed separate putative class action lawsuits in the Delaware Chancery Court. In January 2020,

the Delaware Chancery Court consolrdated the four Iawsurts In February 2020, the Delaware Chancery Court appointed California Public Employees’ Retirement

UV UDTIAUIIY auuviucd

S|ystem (“CaIPERS") as Iead plamtrff for the consolrdated action. Subsequently, in February 2020, CalPERS, together with Park Employees’ and Retirement Board

+ ~nchh flaws e

Employees Annurty and Benefit Fund of Chicago and Louis M. Wilen, filed a First Amended Verified Class Action Complaint (as used in this paragraph, the
“Complarnt ) agarnst NAI, NAI Entertainment Holdings LLC, Shari E. Redstone, the members of the special transaction committee of the Viacom Board of Directors

antiui

(comprrsed of Thomas J. May, Judith A. McHale, Ronald L. Nelson and Nicole Seligman) and our President and Chief Executive Officer and director, Robert M.
Bakish (as used in this paragraph ‘the “Viacom Litigation”). The Complaint alleged breaches of fiduciary duties to Viacom stockholders in connection with the
negotiation and approval of the Merger Agreement. The Complaint sought unspecified damages, costs and expenses, as well as other relief. In December 2020, the

Delaware Chancery Court dismissed the claims against Mr. Bakish, while allowing the claims against the remaining defendants to proceed.

Net cash flow used for
In March 2023, the parties to the Viacom Litigation entered into a settlement agreement that provided for, among other things, the final dismissal of the Viacom
thrgatron in exchange for a settlement payment in the amount of $122.5 million, which has been fully paid. In July 2023, the Delaware Chancery Court granted

ach tina

approval of the settlement and dismissed the Viacom Litigation with prejudice.
Investing activities

Nel paghtioNRedasdd to Stock Offerings

flow used flow used

{n,August 2021, Camelot Event Driven Fund filed a putative securities class action lawsuit in New York Supreme Court, County of New York, and in November 2021,
mm&rdeﬂ | aint was filed that, among other changes, added an additional named plaintiff (as used in this paragraph, the “Complaint”). The Complaint is
pureortedlyd%ﬂ\}&ee@alf of i?:)v‘eators yggg)purchased shargg of the Company’s Class B Common Stock and 5.75% Series A Mandatory Convertible Preferred Stock

acuviucs

pursuant to public securities offerings completed in March 2021, and was filed against
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Net cash  Net cash

flow used flow used Management’s Discussion and Analysis of

for for Results of Operations and Financial Condition (Continued)
financing  financing (Tabular dollars in millions, except per share amounts)
activities  activities (744) (2,681) 1,937

Net cash flow used for

fﬂ@'@ﬁ?ﬂﬁ&ﬁwi@értain senior executives, members of our Board of Directors, and the underwriters involved in the offerings. The Complaint asserts violations of
feelerasis@owritiesi i and alleges that the offering documents contained material misstatements and omissions, including through an alleged failure to adequately
fiisuiosg eettaiiesotal return swap transactions involving Archegos Capital Management referenced to our securities and related alleged risks to the Company’s stock
prifeet o &xerangearr021, the plaintiffs filed a stipulation seeking the voluntary dismissal without prejudice of the outside director defendants from the lawsuit, which
Ratgedrbsehsrauantly ordered. On the same date, the defendants filed motions to dismiss the lawsuit, which were heard in

cash equivalents £59-

Effect of exchange rate
changes on cash and
cash-equivalents

Effect of  Effect of
exchange exchange
rate rate
changes changes
oncash  oncash
and cash and cash
danvaryredaguilmlestsruary(2023, thaidyourt dismissedipclaims against the Company while allowing the claims against the underwriters to proceed. The plaintiffs
¢ underwgiter defendants have appealed the ruling.

Management’s Discussion and Analysis of
Results of Operations and Financial Condition (Continued)
(Tabular dollars in millions, except per share amounts)

decrease decrease

Litigation Related to Television Station Owners

In September 2019, ruling, and in April 2024, the New York Supreme Court, Appellate Division, First Department, ruled in our favor and upheld the decision of the
trial court dismissing the case againstth& Companywas added as a defendant in a multi-district putative class action lawsuit filed in the United States District Court
for the Northern District of lllinois. The lawsuit was filed by parties that claim to have purchased broadcast television spot advertising beginning about January 2014
on television stations owned by one or more of the defendant television station owners and alleges the sharing of allegedly competitively sensitive information
amon uch teIeV|S|on stations in alleged violation of the Sherman Antitrust Act. The action, which names the Company among fourteen total defendants, seeks

Nt Aan,

monetary damages attorneys’ fees, costs and interest as well as injunctions against the allegedly unlawful conduct. We reached an agreement with the plaintiffs to

And ~nchk

settle the Iawsmt The settlement, which includes no admission of liability or wrongdoing by the Company, is subject to Court approval. In August 2023, the Court
granted preliminary approval of the settlement. its officers.

Claims Related to Former Businesses
Asbestos

We are a defendant in lawsuits claiming various personal injuries related to asbestos and other materials, which allegedly occurred as a result of exposure caused
by various products manufactured by Westinghouse, a predecessor, generally prior to the early 1970s. Westinghouse was neither a producer nor a manufacturer of
asbestos. We are typically named as one of a large number of defendants in both state and federal cases. In the majority of asbestos lawsuits, the plaintiffs have
not identified which of our products is the basis of a claim. Claims against us in which a product has been identified most commonly relate to allegations of exposure
to asbestos-containing insulating material used in conjunction with turbines and electrical equipment.

Claims are frequently filed and/or settled in groups, which may make the amount and timing of settlements, and the number of pending claims, subject to significant
fluctuation from period to period. We do not report as pending those claims on inactive, stayed, deferred or similar dockets that some jurisdictions have established
for claimants who allege minimal or no impairment. As of September 30, 2023 March 31, 2024, we had pending approximately 20,670 19,510 asbestos claims, as
compared with approximately 21,580 19,970 as of December 31, 2022 December 31, 2023. During the third first quarter of 2023, 2024, we received approximately
690810 new claims and closed or moved to an inactive docket approximately 7701,270 claims. We report claims as closed when we become aware that a
dismissal order has been entered by a court or when we have reached agreement with the claimants on the material terms of a settlement. Settlement costs depend
on the seriousness of the injuries that form the basis of the claims, the quality of evidence supporting the claims and other factors. Our total costs for the years
20222023 and 2021 2022 for settlement and defense of asbestos claims after insurance recoveries and net of tax were approximately $57 million $54 million and
$63 million $57 million, respectively. Our costs for settlement and defense of asbestos claims may vary year to year and insurance proceeds are not always
recovered in the same period as the insured portion of the expenses.

Filings include claims for individuals suffering from mesothelioma, a rare cancer, the risk of which is allegedly increased by exposure to asbestos; lung cancer, a
cancer which may be caused by various factors, one of which is alleged to be asbestos exposure; other cancers, and conditions that are substantially less serious,
including claims brought on behalf of individuals who are asymptomatic as to an allegedly asbestos-related disease. The predominantA significant number of
pending claims against us are non-cancer claims. It is difficult to predict long-term future asbestos liabilities, as events and circumstances may impact the estimate
of our asbestos liabilities, including, among others, the number and types of claims and average cost to resolve such claims. estimate. We record an accrual for a
loss contingency when it is both probable that a liability has been incurred and when the amount of the loss can be reasonably estimated. The reasonably estimable
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period for our long-term asbestos liability is 10 years, which we determined in consultation with a third-party firm with expertise in estimating asbestos liability and is
due to the inherent uncertainties in the tort litigation system. Our estimated asbestos liability is based upon many factors, including the number of outstanding
claims, estimated average cost per claim, the breakdown of claims by disease type, historic
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reasonably estimated. Our liability estimate is based upon many factors, including the number of outstanding claims, estimated average cost per claim, the
breakdown of claims by disease type, historic claim filings, costs per claim of resolution and the filing of new claims, as well asand is assessed in consultation with a
third party firm on trends that may impact our future asbestos liability. While we believe that our accrual for matters related to our predecessor operations, including
environmental and asbestos, are adequate, there can be no assurance thatthe third-party firm. Changes in circumstances will not change in future periods and as a
resultcould cause our actual liabilities mayto be higher or lower than our current accrual. We will continue to evaluate our estimates and update our accrual as
needed.

Other

From time to time, we receive claims from federal and state environmental regulatory agencies and other entities asserting that we are or may be liable for
environmental cleanup costs and related damages principally relating to our historical and predecessor operations. In addition, from time to time we receive
personal injury claims including toxic tort and product liability claims (other than asbestos) arising from our historical operations and predecessors. While we believe
that our accruals for these matters are adequate, there can be no assurance that circumstances will not change in future periods and, as a result, our actual
liabilities may be higher or lower than our accrual.

Related Parties

See Note 4 to the consolidated financial statements.

Accounting Pronouncements Not Yet Adopted

See Note 1 to the consolidated financial statements.

Critical Accounting Policies

See Item 7, Management’s Discussion and Analysis of Results of Operations and Financial Condition in our Annual Report on Form 10-K for the year ended
December 31, 2022 December 31, 2023, for a discussion of our critical accounting policies.

Cautionary Note Concerning Forward-Looking Statements

This Quarterly Report on Form 10-Q contains both historical and forward-looking statements, including statements related to our future results, performance and
performance. achievements. All statements that are not statements of historical fact are, or may be deemed to be, forward-looking statements within the meaning of
the Private Securities Litigation Reform Act of 1995. Similarly, statements that describe our objectives, plans or goals are or may be forward-looking statements.
These forward-looking statements reflect our current expectations concerning future results and events; generally can be identified by the use of statements that
include phrases such as “believe,” “expect,” “anticipate,” “intend,” “plan,” “foresee,” “likely,” “will,” “may,” “could,” “estimate” or other similar words or phrases; and
involve known and unknown risks, uncertainties and other factors that are difficult to predict and which may cause our actual results, performance or achievements
to be different from any future results, performance or achievements expressed or implied by these statements. These risks, uncertainties and other factors include,
among others: risks related to our streaming business; the adverse impact on our advertising revenues as a result of advertising market conditions, changes in
consumer viewership advertising market conditions and deficiencies in audience measurement; risks related to operating in highly competitive and dynamic
industries, including cost increases; our ability to maintain attractive brands and to offer popular content; changes inthe unpredictable nature of consumer behavior,
as well as evolving technologies and distribution models; risks related to our ongoing changes in business strategy, including investments in new businesses,
products, services, technologies and other strategic activities; the potential for loss of carriage or other reduction in or the impact of negotiations for the distribution
of our content; damage to our reputation or brands; risks related to our ongoing investments in new businesses, products, services, technologies and other strategic
activities; losses due to asset impairment charges for goodwill, intangible assets, FCC licenses and programming; content; liabilities related to discontinued
operations and former businesses; risks related to environmental, social and governance (ESG) matters; evolving business continuity, cybersecurity, privacy and
data protection and similar risks; content infringement; domestic and global political, economic and regulatory factors affecting our businesses generally; the impact
of COVID-19 and other pandemics and measures taken in response thereto; liabilities related to discontinued operations and former businesses; the loss of existing
or inability to hire new key employees or secure creative talent; strikes and other union activity, including the ongoing Screen Actors Guild-American Federation of
Television and Radio
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Artists (SAG-AFTRA) strike; political, economic and regulatory factors affecting our businesses generally; disruptions to our operations as a result of labor disputes;
the inability to hire or retain key employees or secure creative talent; volatility in the price prices of our common stock; potential conflicts of interest arising from our
ownership structure with a controlling stockholder; and other factors described in our news releases and filings with the Securities and Exchange Commission,
including but not limited to our most recent Annual Report on Form 10-K and reports on Form 10-Q and Form 8-K. There may be additional risks, uncertainties and
factors that we do not currently view as material or that are not necessarily known. The forward-looking statements included in this Quarterly Report on Form 10-Q
are made only as of the date of this report, and we do not undertake any obligation to publicly update any forward-looking statements to reflect subsequent events
or circumstances.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

There have been no significant changes to market risk since reported in our Annual Report on Form 10-K for the year ended December 31, 2022 December 31,
2023.

Item 4. Controls and Procedures.

Our chief executive officer and chief financial officer have concluded that, as of the end of the period covered by this report, our disclosure controls and procedures
(as defined in Rules 13a-15(e) or 15d-15(e) of the Securities Exchange Act of 1934, as amended) were effective, based on the evaluation of these controls and
procedures required by Rule 13a-15(b) or 15d-15(b) of the Securities Exchange Act of 1934, as amended.

No change in our internal control over financial reporting occurred during our last fiscal quarter that has materially affected, or is reasonably likely to materially
affect, our internal control over financial reporting.
-62-
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings.

The information set forth in Note 13 14 to the consolidated financial statements appearing in Item 1 of Part | of this Quarterly Report on Form 10-Q under the caption
“Legal Matters” is incorporated by reference herein.

Item 1A. Risk Factors.

There have been no material changes to risk factors previously disclosed in Item 1A of our Annual Report on Form 10-K for the year ended December 31,
2022 December 31, 2023.

Item 2, Unregistered Sales of Equity Securities and Use of Proceeds.

Company Purchases of Equity Securities

In November 2010, we announced that our Board of Directors approved a program to repurchase $1.5 billion of our common stock in open market purchases or
other types of transactions (including accelerated stock repurchases or privately negotiated transactions). Since then, various increases totaling $16.4 billion have
been approved and announced, including most recently, an increase to the share repurchase program to a total availability of $6.0 billion on July 28, 2016. During
the third first quarter of 2023,2024, we did not purchase any shares under our publicly announced share repurchase program, which had remaining authorization of
$2.36 billion at September 30, 2023 March 31, 2024.
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Item 6. Exhibits.

Exhibit No.

Description of Document

(10
@

(31)
@

(b)

(32)
@

(b)

(101)

(104)

Material Contracts

Insurance Procurement Form of Terms and Indemnification Agreement, dated as of July 25, 2023 Conditions for Performance Share Units under
ViacomCBS Inc. 2009 Long-Term Incentive Plan (filed herewith).*

Rule 13a-14(a)/15d-14(a) Certifications

Certification of the Chief Executive Officer of Paramount Global pursuant to Rule 13a-14(a), or 15d-14(a), as adopted pursuant to Section 302
of the Sarbanes Oxley Act of 2002 (filed herewith).

Certification of the Chief Financial Officer of Paramount Global pursuant to Rule 13a-14(a), or 15d-14(a), as adopted pursuant to Section 302 of
the Sarbanes Oxley Act of 2002 (filed herewith).

Section 1350 Certifications

Certification of the Chief Executive Officer of Paramount Global furnished pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes Oxley Act of 2002 (furnished herewith).

Certification of the Chief Financial Officer of Paramount Global furnished pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes Oxley Act of 2002 (furnished herewith).

Interactive Data File

101. INS XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded
within the Inline XBRL document.

101. SCH Inline XBRL Taxonomy Extension Schema.

101. CAL Inline XBRL Taxonomy Extension Calculation Linkbase.
101. DEF Inline XBRL Taxonomy Extension Definition Linkbase.
101. LAB Inline XBRL Taxonomy Extension Label Linkbase.

101. PRE Inline XBRL Taxonomy Extension Presentation Linkbase.

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

*Management contract or compensatory plan or arrangement.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.
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PARAMOUNT GLOBAL
(Registrant)

Date: November 2, 2023 April 29, 2024 /sl Naveen Chopra

Naveen Chopra
Executive Vice President,
Chief Financial Officer

Date: November 2, 2023 April 29, 2024 /s/ Katherine Gill-Charest

Katherine Gill-Charest
Executive Vice President, Controller and
Chief Accounting Officer
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Exhibit 10(a)

INSURANCE PROCUREMENT AND INDEMNIFICATION AGREEMENT
This Insurance Procurement Paramount Global

[_] Terms and Indemnification Agreement (“Agreement” Conditions to the Performance Share Units

Granted under the ViacomCBS Inc. 2009 Long-Term Incentive Plan

ARTICLE |
TERMS OF PERFORMANCE SHARE UNITS

Section 1.1  Grant of Performance Share Units. Paramount Global, a Delaware corporation (f/k/a ViacomCBS Inc., the “Company”), has
awarded the Participant Performance Share Units (the “Performance Share Units” or “PSUs") isunder the ViacomCBS Inc. 2009 Long-Term Incentive
Plan, as amended from time to time (the “Plan”). The PSUs have been awarded to the Participant subject to the terms and conditions contained in (A)
the certificate for the grant of PSUs, dated [__], that was previously delivered to the Participant (the “Performance Share Units Certificate” or the
“Certificate”), (B) the terms and conditions contained herein and (C) the Plan, the terms of which are hereby entered into between Candace K.
Beinecke, Barbara M. Byrne, Gary L. Countryman, Linda M. Griego, Robert Klieger, Joseph lanniello, Martha L. Minow, Susan Schuman, Frederick O.
Terrell, Strauss Zelnick, incorporated by reference (the items listed in (A), (B), and Shari Redstone (together, “Insureds” (C), collectively, the “Terms and
Conditions”), . A copy of the Plan and the Prospectus dated [__] has been or will be made available to the Participant on the one hand, Morgan Stanley
(or its successor’s) website or has been attached hereto.

Capitalized terms that are not otherwise defined herein have the meanings assigned to them in the Terms and Paramount Global (successor-in-
interest Conditions. Performance Share Units are notional units of measurement and represent the right to CBS Corporation) (“Paramount”), receive a
number of shares of the Class B Common Stock based on the other hand. Insureds and Paramount are referred to herein individually as a “Party” and
collectively as the “Parties.”

RECITALS

Company'’s performance against specific pre-determined goals.
WHEREAS, Insureds have been sued in civil lawsuits consolidated in an action pending Section 1.2  Terms of Performance Share Units.

(@) PSUs shall be tied to the achievement of relative total shareholder return or “Relative TSR”", as defined herein, measured over a three-
year Performance Period commencing on [__] and ending [__], with the number of PSUs earned and underlying Shares delivered following the
Determination Date based on the percentile rank of the Company’s TSR relative to the TSR of each other entity in the Delaware Court of Chancery

captioned In re CBS Corporation Stockholder Class Action Reference Group, and Derivative Litigation, Consolidated Civil Action
No. 2020-0111-SG (the “CBS Action”), filed in connection with, among other things, the December 4, 2019 merger of CBS
Corporation and Viacom Inc.;
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WHEREAS, on May 26, 2023, the underlying parties determined according to the CBS Action, inclusive of the Insureds,
entered and filed with the Court of Chancery in the CBS Action a Stipulation and Agreement of Settlement, Compromise, and
Release (the “Stipulation of Settlement”) in which they agreed to resolve the CBS Action for a settlement payment of $167.5
million (the “CBS Action Payment”);

WHEREAS, the Stipulation of Settlement states that Paramount will receive the proceeds of the CBS Action Payment,
less certain attorneys’ fees and costs;

WHEREAS, the Stipulation of Settlement states that the CBS Action Payment is to be funded to a substantial extent
from the proceeds of directors and officers liability (“D&O”) insurance policies issued to CBS Corporation for the period
November 15, 2017 to November 15, 2018 (the “Policy Period”);

WHEREAS, certain of the D&O insurance policies providing funding for the CBS Action Payment provide coverage to
directors and officers of CBS Corporation, including the Insureds (the “Side A Policies”);

WHEREAS, the Insureds, Paramount, the Side A Insurers, and certain other parties currently are contemplating a
settlement agreement and release with the various insurers issuing the Side A Policies that would provide funding towards the
CBS Action Payment (the “Side A Insurer Settlement Agreement”); following schedule:

WHEREAS,

Award Schedule

« If the Company achieves less than the 25th percentile Relative TSR, the PSUs will be forfeited

« If the Company achieves the 25th percentile Relative TSR, the number of Shares to be delivered under the award will
be 80% of the Target Award

« If the Company achieves the 50th percentile Relative TSR, the number of Shares to be delivered under the award will
be 100% of the Target Award

« If Company achieves the 75th percentile Relative TSR or greater, the number of Shares to be delivered under the
award will be 120% of the Target Award

For Paramount Global Relative TSR achievement at an intermediate point between the Side A Insurer Settlement Agreement requires 25th and
50th percentile, or between the Insureds50n percentile and the 75t percentile, the number of Shares to release coveragebe delivered will be
interpolated between the respective percentages of Target Award at each of the percentiles. For example, if the Company were to achieve the 60th
percentile Relative TSR, 108% of the Target Award would be delivered pursuant to this Section 1.2(a). Fractional Shares shall be rounded up to the
nearest whole share.

For purposes of determining the Company’s percentile rank, (i) any entity that filed for all current and future, known and unknown
claims bankruptcy protection under the Side A Policies; United States Bankruptcy Code during the Performance Period shall be assigned the lowest
order of any entity in the Reference Group, and (ii) any entity that is acquired during the Performance Period, or otherwise no longer listed on a
national securities exchange at the end of the Performance Period, shall be excluded from the Reference Group.

WHEREAS, under

Except as otherwise provided herein, the Side A Insurer PSUs earned shall vest on the Determination Date, subject to the Participant’s continuous
Service with the Company from the Date of Grant through the Determination Date. Any PSUs applicable to the Performance Target(s) and
Performance Period that are no longer eligible to vest (due to the failure to achieve the applicable Performance Target achievement level(s)) shall
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immediately be forfeited and cancelled on the Determination Date, and the Participant shall not be entitled to any compensation or other amount with
respect thereto.

(b) Settlement Agreement, and Delivery of Shares. Shares delivered in settlement of the Side A Insurers Performance Share Units will be
delivered to the Participant (or, in the case of the Participant’s death, to the person or persons who acquired the right to receive such shares by will,
the laws of descent and distribution, or beneficiary designation), net of any shares withheld for Tax-Related Items pursuant to Section 4.2, as soon as
administratively practicable following the Determination Date and the Committee’s certification as to the Company’s Relative TSR performance for the
Performance Period; provided, however, that in no event shall settlement occur later than March 15w of the calendar year following the Determination
Date. The Company will settle vested PSUs by delivering the corresponding number of shares of Class B Common Stock (subject to withholding to
satisfy Tax-Related Items) to the Participant's stock plan account maintained with Morgan Stanley (or its successor as service provider to the
Company's equity compensation plans). Following settlement, the Participant may direct Morgan Stanley (or its successor) to sell some or all of such
shares, may leave such shares in such stock plan account or may transfer them to an account that the Participant maintains with a full release bank or
broker by following the instructions made available to the Participant by the Company or on behalf of their coverage obligations under the Side A
Policies for less Company by Morgan Stanley or its successor, as applicable. To the extent such shares are automatically swept from the Participant’s
Morgan Stanley stock plan account to a companion brokerage account maintained by an affiliate of Morgan Stanley, references to Morgan Stanley in
the immediately preceding sentence shall include such Morgan Stanley affiliate that maintains the companion brokerage account.

(c) Dividend Equivalents. If the Company pays regular cash dividends on Class B Common Stock, Dividend Equivalents shall accrue on the
PSUs until the PSUs are settled. The Company will credit such Dividend Equivalents when it pays the corresponding dividend on the Class B
Common Stock. Accrued Dividend Equivalents will be subject to the same earning and forfeiture conditions as the underlying PSUs on which the
Dividend Equivalents were accrued. Accrued Dividend Equivalents that have been credited to the Participant’s account shall be paid in cash (reduced
by amounts necessary to satisfy the Tax Related Items) through payroll in a lump sum as soon as administratively practicable after the date the PSUs
on which the Dividend Equivalents accrued are settled; provided, however, if PSUs are scheduled to be settled between a dividend record date and a
dividend payment date, the Dividend Equivalents payable with respect to the PSUs on account of such dividend will be paid in a lump sum based on
the dividend payment date. Notwithstanding the foregoing, in no event shall Dividend Equivalents be paid later than their policy limits; March 15w of the
calendar year following the calendar year in which the PSUs are earned.

WHEREAS, The decision to pay a dividend and, if so, the Insuredsamount of any such dividend, is determined by the Company in its sole
discretion. Accrued Dividend Equivalents will not be paid with respect to any PSUs that are cancelled. Dividend Equivalents will not be credited with
any interest or other return between the date they accrue and Paramount agree that Paramount will use reasonable best effortsthe date they are paid
to procure new Side A insurance coverage the Participant.

(d) Termination of Employment.

(2) If, at the time of a Participant’s Termination of Employment, the Participant is a party to an employment agreement with the
Company or one of its

Subsidiaries or is covered by a written severance arrangement for the benefit of Company employees, in either case that contains provisions different
from those set forth in Section 1.2(d)(2) below, then such different provisions will control so long as they are in effect and applicable to the Insureds
(and potentially others) Participant at the time of the Participant’s Termination of Employment. Further, if any such written arrangement should provide
for accelerated vesting of outstanding PSUs, then unless otherwise provided in the terms of such arrangement, such PSUs shall be deemed earned at
the Target Award and settled as soon as administratively practicable following the Participant's termination date (without requirement by the
Committee to certify performance), but in no event later than March 15t of the calendar year following the Participant’s termination date. In the event
that isany such provision would cause the PSUs to be subject to certain terms discussed in greater detail below (the “New Side A Coverage”).

NOW, THEREFORE, in considerationthe requirements of Section 409A, the vesting and settlement of the mutual promises and covenants

contained herein, the Parties agree as follows:

1. Recitals. The above recitals are incorporated into and made part of this Agreement. PSUs shall also comply with Section
4.6 hereof.
2.(2) Effective Date. The Effective Date for this Agreement is Otherwise, in the date it has been executed by allevent
that the Participant incurs a Termination of the Parties.

3. Obligations of ParamountEmployment:
(A) Paramount agreesdue to use reasonable best effortsthe Participant’'s death or Permanent Disability:
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1) prior to procure the New Side A Coverage for Determination Date, then the benefit Target Award (and all unvested
Dividend Equivalents accrued thereon) will be deemed earned, certification by the Committee with respect to such PSUs shall not
be required, and such PSUs will be settled as soon as administratively practicable following the Participant’s termination date, but
in no event later than March 15w of the Directors calendar year following the Participant’s termination date. Any PSUs in excess of
the Target Award will be cancelled immediately; and

2) after the Determination Date and prior to settlement of the PSUs, the number of shares of Class B Common Stock
that the Participant will receive will be the Shares determined in accordance with Section 1.2(a) and such Shares and any
Dividend Equivalents accrued on the underlying PSUs will be delivered in accordance with Section 1.2(b) and Section 1.2(c),
respectively.

(B) for any reason other than due to the Participant’s death or Officers Permanent Disability, then, unless otherwise determined
by the Committee, the Participant shall forfeit all unearned PSUs (and all unearned Dividend Equivalents accrued thereon) as of the date
of such Termination of Employment. Any PSUs that have been earned as of the date of Termination of Employment will be settled in
accordance with Section 1.2(b).

ARTICLE II
EFFECT OF CERTAIN CORPORATE CHANGES

In the event of a merger, consolidation, stock split, reverse stock split, dividend, distribution, combination, reclassification, reorganization, split-
up, spin-off, split-off, or recapitalization that changes the character, value, or amount of the Class B Common Stock or any other changes in the
corporate structure, equity securities or capital structure of the Company, the Committee shall make such adjustments, if any, to the number and kind
of securities subject to the Performance Share Units, as theseit deems appropriate. The Committee may, in its sole discretion, also make such other
adjustments as it deems appropriate in order to preserve the benefits or potential benefits intended to be made available hereunder. Such
determinations by the Committee shall be conclusive and binding on all persons for all purposes.

ARTICLE Ill
DEFINITIONS

As used herein, the following terms are defined shall have the following meanings:

(@) “Board” shall mean the Board of Directors of the Company.

(b) “Certificate” shall have the meaning set forth in Section 1.1 hereof.

(c) “Class B Common Stock” shall mean shares of Class B Common Stock, par value $0.001 per share, of the Company.

(d) “Code” shall mean the U.S. Internal Revenue Code of 1986, as amended, including any successor law thereto and the rules, regulations
and guidance promulgated thereunder.

(e) “Committee” shall mean the Compensation Committee of the Board (or such other committee(s) as may be appointed or designated by
the Board to administer the Plan).

® “Company” shall mean Paramount Global, a Delaware corporation, or any successor.
() “Date of Grant” shall mean the grant date set forth on the Certificate.
(h)  “Determination Date” means the last calendar day of the Performance Period.

0] “Dividend Equivalent” shall mean an amount in cash equal to the regular cash dividend, if any, that would have been paid on the number
of shares of Class B Common Stock underlying the PSUs.

0) “Fair Market Value” of a share of Class B Common Stock on a given date shall be, unless otherwise determined by the Committee, the
closing price on such date on the NASDAQ Global Select Market or, if different, the principal stock exchange on which the Class B Common Stock is
then listed, as reported by any authoritative source selected by the Company in its discretion. If such date is not a business day on which the Fair
Market Value can be determined, then the Fair Market Value shall be determined as of the last preceding business day on which the Fair Market Value
can be determined.

(k) “Good Reason” has the meaning assigned to such term in the Side A Policies, including Participant’s employment agreement with the
Insureds, Company or a Subsidiary as then in effect, if any.

) “Participant” shall mean the employee named in the Certificate.
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(m) “Performance Share Units” shall mean notional units of measurement representing the contractual right granted to the extent available at
a commercially reasonable price. To the extent available at a commercially reasonable price, such New Side A Coverage will be comprised Participant
to receive shares of one or more Side A-only D&O policies that are consistent with the following criteria: Class B Common Stock pursuant to this
Award, subject to these Terms and Conditions.

1) (n) The “Permanent Disability” shall have the same meaning as such term or a similar term has under the long-term disability plan or
policy period coveredmaintained by the Side A Policies (i.e., November 15, 2017 to November 15, 2018), including an extended
reporting period through November 15, 2024 (the “New Side A Coverage Period”);

2) Aggregate per claim limits Company or a Subsidiary under which the Participant has coverage and which is in effect
on the date of the policies comparable to limitsonset of the Side A Policies that were unused and released pursuant

to the Side A Insurer Settlement Agreement (the “Prior Limits”) with no applicable retentions; Participant's disability;
provided, however, that if the Company Participant is unable to procure New Side A Coverage with limits comparable to the Prior Limits at
a commercially reasonable price, the Company agrees to use reasonable best efforts to

procure the highest limits of coverage available at a commercially reasonable price;

3) AM Best credit ratings of the insurers issuing each of the policies of A- or better; provided, however, that this
subparagraph 3) shall not apply if the New Side A Coverage is obtained through a captive insurance company; and

4) Substantive terms of coverage no less favorable for coverage than the terms provided by the Side A Policies.

The Insureds and Paramount mutually agree to reasonably cooperate with each other in the placement of the New Side A Coverage. Such
reasonable cooperation shall include, but is not limited to, the opportunity for the Insureds to review and provide comments to the terms of the

policies before they are purchased.

Paramount agrees that, to the extent not covered by a long-term disability plan or policy, then "Permanent Disability" shall have the New Side A
Coverage, it shall advance and pay all legal and other expenses incurred by the Insureds in connection with any claim brought by the Insureds
against Paramount for breach of this Paragraph 3(A), to the fullest extent permitted by contract (including without limitation Section 6.04 of the
Agreement and Plan of Merger by and between CBS Corporation and Viacom Inc. dated as of August 13, 2019 the (“Merger Agreement’)),
Paramount’s By-Laws and applicable law.

(B) Paramount agrees, to indemnify and hold harmless the Insureds to the fullest extent permitted by contract (including
without limitation Section 6.04 of the Merger Agreement), Paramount’s By-Laws and applicable law.

4. Nature of Paramount’s Obligations. The Parties acknowledge and mutually agree that Paramount’s
obligationsmeaning set forth in Paragraph 3 are separate from and do not supplant or replace any contractual or legal
indemnification and advancement obligations Paramount may have to them related to their prior tenures as directors or
officers Section 22(e) of CBS Corporation, including without limitation for defense of any claims subject to such indemnification.
Notwithstanding any other provision, term or agreement contained herein the Parties do not release each other from any such

contractual or legal indemnification obligations they may respectively have from another Party. Code.
5.(0) Counterparts “. This AgreementPlan” shall mean the ViacomCBS Inc. 2009 Long-Term Incentive Plan, as may be executed in one or

more counterparts, each of which shall be deemed amended from time to be an original, but all such counterparts shall together constitute one and the
same instrument. Scanned or copied signatures are sufficient to bind the Parties.

6. Confidentiality. This Agreement will be confidential and the Parties will use their best efforts to preserve its
confidentiality; provided, however, that the Parties mutually agree that this Agreement or its terms may be disclosed by any
Party as reasonably required for its business purposes or pursuant to legal and regulatory obligations without the need to
obtain the consent of the other Parties.time.

7.(p) Authorization. “The Parties represent and warrant that they have read and understand the contents of this Agreement, they have had
an_opportunity to consult with counsel before signing_this Agreement,_and they have executed this Agreement knowingly and voluntarily. The

individuals executing_this Agreement represent and warrant that they are authorized to execute this Agreement on behalf of their respective Party and

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 76/86
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

force and effect as if the Party had personally executed the Agreement.

8.Reference GroupSeverance. If any provision or part-provision of this Agreement is or becomes invalid, illegal or
unenforceable, it shall be deemed modified” means, in addition to the minimum extent necessary to make it valid, legal and
enforceable. If such modification is not possible, Company, the relevant provision or part-provision shall be deemed deleted.
Any modification to or deletion of a provision or part-provision under this clause shall not affect the validity and enforceability of
the rest of this Agreement. following companies:

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]

IN WITNESS WHEREOF, the Parties, by their duly authorized representatives, execute this Agreement by affixing their signatures below.

Date:

Date:

Date:

[Alphabet Inc. (NASDAQ: GOOGL)
Altice USA, Inc.

AMC Networks Inc.

7124/2023
Cable One, Inc.

Charter Communications, Inc.

CineMark Holdings, Inc.

Clear Channel Outdoor Holdings, Inc.

7/25/2023
Comcast Corporation

EchoStar Corporation

Fox Corporation (NASDAQ: FOXA)

Gray Television, Inc. (NYSE: GTN)

7125/2023
iHeartMedia, Inc.

Netflix, Inc.

Paramount Global
* Nextstar Media
Group, Inc.
*  Omincom
Group Inc.
/sl Naomi
Waltman
* Pinterest,
By: Inc.
EVP, Deputy
General Counsel
Its: * Roku, Inc.
e Sinclair
Broadcast
Group, Inc.
e Sirius XM
Holdings
Inc.
/sl Jaren
Janghorbani
¢ Snap Inc.

Candace K.
Beinecke
¢ Spotify
Technology
S.A.
by: Jaren
Janghorbani
¢ TEGNA Inc.
+ The E.W.

Scripps
Company

/sl Jaren
Janghorbani
e The

Interpublic

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 77/86
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

¢ IMAX Corporation

¢ Liberty Global plc (NASDAQ: LBTY.K)

¢ Lions Gate Entertainment Corp. (NYSE: LGF.A)

Date: 7125/2023
¢ Meta Platforms, Inc.

Group of
Companies,
Inc.

Barbara M.
Byrne
e The Trade
Desk, Inc.
by: Jaren
Janghorbani
¢ The Walt
Disney
Company
¢ TKO Group
Holdings,
Inc.
/sl Jaren
Janghorbani

Date: 7/25/2023

Gary L.
Countryman
by: Jaren
Janghorbani

/sl Jaren
Janghorbani

Date: 7/25/2023

Linda M. Griego

by: Jaren
Janghorbani

/s/ Benjamin
Britz

Joseph lanniello
By: Benjamin
Britz, counsel to
Mr. lanniello
«  Warner
Bros.
Discovery,
Inc.]

(@) “Relative TSR” means for the Class B Common Stock and for the common stock of each company in the Reference Group, the percentage
change in value (positive or negative) over the Performance Period as measured by dividing (i) the sum of (A) each company’s cumulative value of
dividends and other distributions in respect of its common stock for the Performance Period, assuming dividend reinvestment, and (B) the difference
(positive or negative) between each company’s common stock price on the first and last day of the Performance Period (calculated on the basis of the

average closing prices over
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Date: 7/25/2023 /sl Robert Klieger
Robert Klieger

Date: 7/25/2023 /sl Jaren Janghorbani
Martha L. Minow
by: Jaren Janghorbani

Date: 7/25/2023 /sl Jaren Janghorbani
Susan Schuman

by: Jaren Janghorbani

Date: 7/25/2023 /sl Jaren Janghorbani
Frederick O. Terrell
by: Jaren Janghorbani

Date: 7/25/2023 /sl Jaren Janghorbani
Strauss Zelnick

by: Jaren Janghorbani

Date: 7/25/2023 /s/ Shari Redstone
Shari Redstone

the 20-day
trading period starting on the first day of the Performance Period and the average closing prices over the 20-day trading period immediately prior to
and including the Determination Date, in each case, as reported by Bloomberg L.P. (or such other reporting service that the Committee may designate
from time to time)); by (ii) the common stock price on the first day of the Performance Period, calculated on the basis described above. Appropriate
and equitable adjustments will be made to account for stock splits and reverse stock splits. Relative TSR will be determined by the Committee in a
manner consistent with this definition. For purposes of computing Relative TSR, if a company has more than one class of common stock outstanding,
then only the class for which the ticker symbol is set forth in the Reference Group definition herein shall be taken into account.

) “Shares” means the number of shares of Class B Common Stock delivered following the Determination Date based on the Award
Schedule and other provisions set forth in Section 1.2 hereof.

(s) “Section 409A” shall mean Section 409A of the Code and the rules, regulations and guidance promulgated thereunder from time to time.

(®) “Subsidiary” shall mean a corporation or other entity with respect to which the Company owns or controls, directly or indirectly, 50% or
more of the outstanding shares of stock normally entitled to vote for the election of directors (or comparable voting power), provided that the
Committee may also designate any other corporation or other entity in which the Company, directly or indirectly, has an equity or similar interest
corresponding to less than 50% of such voting power as a Subsidiary for purposes of the Plan.

(u) “Target Award” means the target number of shares, subject to the Company’s Relative TSR performance, reflected in the Certificate.

(v) “Tax-Related Items” means any federal, national, provincial, state, and/or local tax liability (including, but not limited to, income tax, social
insurance contributions, payment on account, employment tax obligations, stamp taxes, and any other taxes) that may be due or required by law to be
withheld, and/or any employer tax liability shifted to a Participant.

(w) “Termination of Employment” shall mean, for purposes of the PSUs, when a Participant is no longer an employee of the Company or any
of its Subsidiaries for any reason, including, without limitation, a reduction in force, a sale or divestiture or shut-down of the business for which the
Participant works, the Participant's voluntary resignation; the Participant’s resignation with Good Reason (provided such right to resign for Good
Reason applies to the Participant through their employment agreement); the Participant's termination with or without cause; or the Participant's
retirement, death or Permanent Disability. Also, unless the Committee determines otherwise, the employment of a Participant who works for a
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Subsidiary shall terminate, for purposes of the PSUs, on the date on which the Participant's employing company ceases to be a Subsidiary. Further,
unless the Committee determines or a Participant's employment agreement provides otherwise, a Participant’'s resignation in connection with the
Participant’s acceptance of an offer of employment with the purchaser in a sale of the Participant's employing company’s assets will be a “voluntary
resignation.”

ARTICLE IV
MISCELLANEOUS

Section 4.1 No Rights to Awards or Continued Employment. None of the Certificate, the Plan, these terms and conditions, or any action
taken in accordance with such documents shall confer upon the Participant any right to be employed by or to continue in the employment of the
Company or any Subsidiary, or to be entitled to any remuneration or benefits not set forth in the Plan or the Terms and Conditions, including the right
to receive any future awards under the Plan or any other plan of the Company or any Subsidiary or interfere with or limit the right of the Company or
any Subsidiary to modify the terms of or terminate the Participant's employment at any time for any reason. This Award is conditioned on the
Participant remaining, on the Grant Date, (i) a paid employee or (ii) an employee on unpaid leave under the Family Medical Leave Act (or its local law
equivalent in the Participant’s state and/or country of residence and/or employment, if different, in each case, “Protected Leave”). Subject to applicable
law, the Company reserves the right to cancel or otherwise nullify an Award to a Participant who was on unpaid leave on the Grant Date that was not
Protected Leave or otherwise related to the Participant’'s status as a member of a protected class or person with a protected characteristic, in each
case, under applicable law in the Participant's country of residence and/or employment, if different.

Section 4.2 Taxes. The Company or a Subsidiary, as appropriate, shall be entitled to deduct and withhold from any PSUs that vest and from
any payment (including payment of accrued Dividend Equivalents) made with respect to the PSUs or otherwise under the Plan to the Participant, a
Participant’s estate or any permitted transferee or beneficiary an amount sufficient to satisfy any Tax-Related ltems. The amount sufficient to satisfy
the Tax-Related Items with respect to the vesting of PSUs shall be calculated by valuing the shares of Class B Common Stock on the date of vesting
or such other date as determined by the Committee, in its sole discretion. Further, any shares of Class B Common Stock that are retained to satisfy
the Tax-Related Items shall be valued based on the Fair Market Value on the date that the amount sufficient to satisfy the Tax-Related Items is to be
determined in accordance with the foregoing sentence.

In order to satisfy such Tax-Related Items, the Company may, in its discretion and subject to such conditions as it may determine, direct or
permit, as a condition of the settlement of the PSUs, payment of the Dividend Equivalents, or delivery of any shares of Class B Common Stock, that
such Tax-Related Items be satisfied by (i) withholding shares of Class B Common Stock (or in the case of Dividend Equivalents, cash) subject to the
applicable PSUs; (ii) selling a portion of the shares of Class B Common Stock subject to the applicable PSUs and using the proceeds of such sale to
satisfy the applicable Tax-Related Items; (iii) payment by the Participant of an additional cash amount equal to the amount of such Tax-Related Items;
(iv) delivery of Class B Common Stock already owned by the Participant having a Fair Market Value equal to the amount of such Tax-Related Items; or
(v) any other means available under applicable law and the Plan that the Company, in its sole discretion, determines to be appropriate in order to
satisfy the Tax-Related Items.

As a condition to receiving this grant of PSUs, the Participant has agreed to take, or to allow the Company to take, in its discretion, the
foregoing actions to satisfy such Tax Related Items.

Section 4.3. Stockholder Rights: Unsecured Creditor Status. The grant of PSUs under the Terms and Conditions shall not entitle the
Participant, the Participant’s estate, or any permitted transferee or beneficiary to any rights of a holder of shares of Class B Common Stock, unless,
and only when, the Participant, the Participant's estate, or any permitted transferee or beneficiary, as applicable, is registered on the books and
records of the Company as a stockholder with respect to the shares of Class B Common Stock underlying the PSUs (or where the shares are
permitted to be held in “street” name by a broker designated by the Participant (or the Participant’s estate, permitted transferee or beneficiary, as
applicable) until such broker has been so registered), and shares are delivered to such party upon settlement of the PSUs or payment of the Dividend
Equivalents. Unless otherwise determined by the Committee in its discretion or as specified herein, no adjustment shall be made for dividends or
distributions or other rights in respect of any shares of Class B Common Stock for which the record date is prior to the date on which the Participant, a
Participant’s estate, or any permitted transferee or beneficiary (or broker of any of the foregoing, if applicable) shall become the registered or
beneficial holder of such shares of Class B Common Stock. PSUs constitute unsecured and unfunded obligations of the Company. As a holder of
PSUs, the Participant shall have only the rights of a general unsecured creditor of the Company.

Section 4.4  No Restriction on Right of Company to Effect Corporate Changes. Neither the Plan, the Certificate (nor the terms set forth
herein) shall affect in any way the right or power of the Company or its stockholders to make or authorize any or all adjustments, recapitalizations,
reorganizations or other changes in the Company’s capital structure or its business, or any merger or consolidation of the Company, or any issue of
stock or of options, warrants or rights to purchase stock or of bonds, debentures, preferred or prior preference stocks whose rights are superior to or
affect the Class B Common Stock or the rights thereof or which are convertible into or exchangeable for Class B Common Stock, or the dissolution or
liquidation of the Company, or any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, whether of a
similar character or otherwise.
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Section 4.5 No Advice Regarding Award. The Company is not providing any tax, legal or financial advice, nor is the Company making any
recommendations regarding the Participant's participation in the Plan, or his or her acquisition or sale of the shares of Class B Common Stock
underlying the PSUs. The Participant should consult with his or her own personal tax, legal and financial advisors regarding his or her participation in
the Plan before taking any action in relation thereto.

Section 4.6  Section 409A. The intent of the Company is that payments and distributions under these Terms and Conditions comply with
Section 409A of the Code and, accordingly, to the maximum extent permitted, these Terms and Conditions shall be interpreted to be in compliance
therewith. If any provision of the Certificate (or set forth herein) contravenes any regulations or Treasury guidance promulgated under Section 409A or
could cause the Participant to be required to recognize income for United States federal income tax purposes with respect to any PSUs before such
PSUs are settled or to be subject to any additional tax or interest under Section 409A, such provision may be modified to maintain, to the maximum
extent practicable, the original intent of the applicable provision without the imposition of any additional tax or interest under Section 409A. Moreover,
any discretionary authority that the Board or the Committee may have pursuant to the

Certificate shall not be applicable to PSUs that are subject to Section 409A to the extent such discretionary authority will contravene Section 409A.

Notwithstanding anything herein to the contrary, if the Participant is deemed on the date of his or her "separation from service" (as determined
by the Company pursuant to Section 409A) to be one of the Company's "specified employees" (as determined by the Company pursuant to Section
409A), then any portion of any of the Participant's PSUs that constitutes deferred compensation within the meaning of Section 409A and is payable or
distributable upon the Participant's separation from service shall not be made or provided prior to the earlier of (i) the six-month anniversary of the
date of the Participant's separation from service or (ii) the date of Participant's death (the "Delay Period"). All payments and distributions delayed
pursuant to this Section 4.6 shall be paid or distributed to the Participant within thirty days following the end of the Delay Period, subject to the
satisfaction of any Tax-Related Items, and any remaining payments and distributions due thereafter under these Terms and Conditions shall be paid or
distributed in accordance with the dates specified for them herein. In no event shall the Company or any of its Subsidiaries be liable for any tax,
interest or penalties that may be imposed on the Participant with respect to Section 409A.

Section 4.7 Amendment. The Committee shall have broad authority to amend the Terms and Conditions without approval of the Participant
to the extent necessary or desirable (a) to comply with, or take into account changes in, applicable tax laws, securities laws, accounting rules and
other applicable laws, rules and regulations or (b) to ensure that the Participant is not required to recognize income for United States federal income
tax purposes with respect to any PSUs before such PSUs are settled and is not subject to additional tax or interest under Section 409A with respect to
any PSUs. The Committee shall not be obligated to make any such amendment, however, and neither the Committee nor the Company makes any
representation or guarantee that the PSUs will not be subject to additional tax or interest under Section 409A.

Section 4.8  Interpretation. In the event of any conflict between the provisions of the Certificate or these terms and conditions (including the
definitions set forth herein) and those of the Plan, the provisions of the Plan will control. Additionally, in the event of a conflict or ambiguity between the
provisions of the Terms and Conditions and the provisions of any employment agreement that is in effect and applicable to the Participant with respect
to the PSUs, the provisions of such employment agreement shall be deemed controlling to the extent such provisions are consistent with the
provisions of the Plan and are more favorable to the Participant than the provisions of the Certificate and these terms and conditions.

Section 4.9 Breach of Covenants. In the event that (i) the Participant is party to an employment agreement or other agreement with the
Company or one of its Subsidiaries containing restrictive covenants relating to non-competition, no solicitation of employees, confidential information
or proprietary property, and (ii) the Committee makes a good faith determination at any time that the Participant committed a material breach of any
such restrictive covenants during the Participant's employment or the one-year period after termination of the Participant's employment with the
Company or a Subsidiary for any reason, then (x) the Participant shall be required to return to the Company all Shares received by him or her as a
result of the vesting of the PSUs during

the one year period prior to such breach or any time after such breach occurs, and the cash payment of related accrued Dividend Equivalents;
provided, however, to the extent that any such Shares within the one-year period prior to such breach were sold by the Participant, the Participant
shall remit to the Company any proceeds realized on the sale of such Shares, whether such sale occurred during the one year period prior to such
breach or any time after such breach occurs, and (y) notwithstanding any provision of the Terms and Conditions or any other agreement between the
Company and the Participant, including any agreement referenced in Section 1.2(d) hereof, under no circumstances will any unvested PSUs vest
following the Committee's determination that Participant has committed a material breach.

Section 4.10 Entire Agreement. Except to the extent provided in a valid and binding employment agreement or severance agreement, the
Terms and Conditions constitute the entire understanding and agreement between the Company and the Participant with respect to the subject matter
hereof and supersede all prior and contemporaneous agreements or understandings, inducements or conditions, express or implied, written or oral,
between the Company and the Participant with respect hereto. The express terms of the Terms and Conditions control and supersede any course of
performance or usage of the trade inconsistent with any of the terms hereof.

Section 4.11 Governmental Regulations. The PSUs shall be subject to all applicable rules and regulations of governmental or other
authorities.

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 81/86
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Section 4.12 Repayment / Forfeiture. Any benefits the Participant may receive hereunder shall be subject to repayment or forfeiture as may
be required to comply with (i) Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (regarding recovery of erroneously
awarded compensation) and any implementing rules, regulations and/or listing standards of the U.S. Securities and Exchange Commission and of the
national securities exchange on which the Company is then listed adopted in accordance therewith, (ii) similar rules under the laws of any other
jurisdiction and (iii) the Paramount Global Clawback Policy and any policies adopted by the Company to implement such requirements, all to the
extent determined by the Company in its discretion to be applicable to the Participant.

Section 4.13 Headings. The headings of articles and sections herein are included solely for convenience of reference and shall not affect the
meaning of any of the provisions of this document.

Section 4.14 Electronic Delivery and Acceptance. The Company may, in its sole discretion, deliver any documents related to Awards granted
under the Plan and participation in the Plan, or future Awards that may be granted under the Plan, by electronic means or request the Participant’s
consent to participate in the Plan by electronic means. The Participant hereby consents to receive such documents by electronic delivery and, if
requested, agrees to participate in the Plan through an on-line, electronic and/or voice activated system established and maintained by the Company
or a third party designated by the Company. Further, unless the Participant declines an Award by written notice to the Company no later than 30 days
following the grant date or such other date that may be communicated by the Company, the Company will automatically accept the Award, subject to
all terms and conditions set forth in these Terms and Conditions, the Certificate and the

Plan, on the Participant’s behalf. If the Participant properly declines the Award, the Award will be cancelled and the Participant will not be entitled to
any benefits from the Award nor any compensation or benefits in lieu of the cancelled Award.

Section 4.15 Severability. The provisions of this document are severable, and, if any one or more provisions are determined to be illegal or
otherwise unenforceable, in whole or in part, the remaining provisions nevertheless shall be binding and enforceable.

Section 4.16 Governing_Law and Venue. These terms and conditions and all rights hereunder shall be construed in accordance with and
governed by the laws of the State of Delaware, without regard to the conflict of law provisions. For purposes of litigating any dispute that arises under
this PSU grant or these Terms and Conditions, the parties hereby submit and consent to the exclusive jurisdiction of the State of New York, agree that
such litigation shall be conducted exclusively in the courts of New York, New York, or the federal courts for the United States for the Southern District
of New York, where this grant is made and/or to be performed.

Section 4.17 Waiver. The Participant acknowledges that a waiver by the Company of breach of the Terms and Conditions shall not operate or
be construed as a waiver of any other provision of the Terms and Conditions, or of any subsequent breach by the Participant or any other Participant.

Section 4.18 Stock Plan Accounts. If the Participant is a Plan participant in the United States, the Company shall be entitled to access the
information contained in the Participant’s individual stock plan account maintained by the applicable plan administrator; provided, however, that the
Company may not disclose individual account information to third parties (other than the plan administrator), unless required by applicable law.

Section 4.19 Restriction on Transfer. The rights of the Participant with respect to the PSUs (including any Dividend Equivalents associated
with such PSUs) shall not be transferable, except by will, the laws of descent and distribution, or beneficiary designation (if permitted); provided,
however, that the Committee may permit other transferability, subject to any conditions and limitations that it may, in its sole discretion, impose.

Section 4.20  Appendix. Notwithstanding any provisions of the Terms and Conditions to the contrary, the PSUs and any shares of Class B
Common Stock acquired at vesting shall be subject to any special terms and conditions for the Participant's country of residence (and/or country of
employment, if different) set forth in an appendix to the Terms and Conditions (the “Appendix”). Further, if the Participant transfers residence and/or
employment to another country reflected in the Appendix, then, at the time of transfer, the special terms and conditions for such country will apply to
the Participant to the extent the Company determines, in its sole discretion, that the application of such special terms and conditions is necessary or
advisable in order to comply with local law, rules and regulations or to facilitate the operation and administration of the PSUs and the Plan (or the
Company may establish alternative terms and conditions as may be necessary or advisable to accommodate the Participant’s transfer). In all
circumstances, any applicable Appendix provisions shall constitute part of the Terms and Conditions.
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The Participant will be deemed to have agreed to all Terms and Conditions (as set forth in the Certificate, this document, and the Plan),
unless the Participant provides the Company with a written notice of rejection within 30 days of receipt of the Terms and Conditions. Any
such notice may be addressed to the Company at the following email address: stockplanadministrator@paramount.com. If a Participant
properly declines the Award, the Award will be cancelled and such Participant will not be entitled to any benefits from the Award or any
compensation or benefits in lieu of the cancelled Award.
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If there is a discrepancy between any information set forth on the Paramount Stock Plans webpage and the official records maintained by
the Company, the official records will prevail.
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Exhibit 31(a)
CERTIFICATION

I, Robert M. Bakish, certify that:

1. | have reviewed this Quarterly Report on Form 10-Q of Paramount Global;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’'s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over

financial reporting.

Date: November 2, 2023 April 29, 2024

/sl Robert M. Bakish
Robert M. Bakish
President and Chief Executive Officer

Exhibit 31(b)
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CERTIFICATION

I, Naveen Chopra, certify that:

| have reviewed this Quarterly Report on Form 10-Q of Paramount Global;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: November 2, 2023 April 29, 2024

/sl Naveen Chopra

Naveen Chopra
Executive Vice President, Chief Financial Officer

Exhibit 32(a)

Certification Pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Paramount Global (the “Company”) on Form 10-Q for the period ended September 30, 2023 March 31,

2024 as filed with the Securities and Exchange Commission (the “Report”), I, Robert M. Bakish, President and Chief Executive Officer of the
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Company, certify that to my knowledge:

1. the Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

Is/ Robert M. Bakish
Robert M. Bakish

November 2, 2023 April 29, 2024

Exhibit 32(b)

Certification Pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of Paramount Global (the “Company”) on Form 10-Q for the period ended September 30, 2023 March 31,
2024 as filed with the Securities and Exchange Commission (the "Report”), |, Naveen Chopra, Executive Vice President, Chief Financial Officer of the
Company, certify that to my knowledge:

1. the Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/sl Naveen Chopra

Naveen Chopra

November 2, 2023 April 29, 2024
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORT
INCLUDING THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE
COMPANY ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE
INFORMATION PROVIDED IN THIS REPORT. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY’'S ACTUAL SEC
FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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