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Item 2.02 Results of Operations and Financial Condition.
On November 4, 2021, ViacomCBS Inc. issued a press release announcing earnings for the third quarter ended September 30, 2021. A copy of the press
release is furnished herewith as Exhibit 99 and is incorporated by reference herein in its entirety.

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

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description of Exhibit

99 Press release of ViacomCBS Inc., dated November 4, 2021, announcing earnings for the third quarter ended September 30, 2021.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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By: /s/ Christa A. D’ Alimonte

Name: Christa A. D’Alimonte
Title:  Executive Vice President, General Counsel and
Secretary

Date: November 4, 2021



Exhibit 99

VIACOMCBS

EARDNGS PRESS RELEASE | Nowermiber 4, 2001

VIACOMCBS REPORTS Q3 202I
EARNINGS RESULTS

« Total Company Revenue Increased 1334 Year-Over-Year, Reflecting Growth Across All Revenue Streams

»  Quarterly Global Streaming Revenue Surpassed $1 Billion for the First Time, with Growth of 62%¢ Year-Over-Year,
Driven by Strength in Subscriptions and Advertising

= Added 4.3M Global 5treaming Subscribers to Reach Nearly 47M in the Quarter, and Achieved 79% Year-Over-
Year Growth in Streaming Subscription Revenue

- Subscriber Acquisition and Consumption on Parameunt+ Fueled By a Diverse Global Content Offering, Including
A Quiet Place Part li, Paw Patrol: The Movie, the Return of the NFL, and the New CBS Fall Season

- Generated 48% Year-Over-Year Growth in Streaming Advertising Revenue, Largely Driven by Plute TV, Which
Grew Global Monthly Active Users (MAUs) to Over 54M and Revenue by 99% Year-Over-Year

= Announced Broad Distribution Agreement with T-Mobile to Provide Its Custemers with Paramount+
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Three Months Ended September 30 Mine Months Ended September 30

GAAP 2021 2020 B (W% 202 2020 BIW)E
Revenue 5 6610 5 5837 13% $ 20536 S 124N 12%
+  Advertizing™ 1,355 1828 1% 6,633 5733 16 %
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WIACOMOES OF 2031 EARMINGS

OVERVIEW OF Q3 REVENUE

REVENUE BY TYPE

+  Adwvertising revenue grew 1% year-over-year, reflecting an improved adwvertising

marketplace, partially offset by lower linear impressions, lower political advertising, and the TOTAL o
absence of CHET Media Group ("CMG") as a result of its sale in the fourth quarter of 2020. COMPANY + I3 /o
+  Affiliate revenue increased 2% year-over-year, reflecting higher reverse compensation and REVENUE YO

expanded distribution,
«  Streaming révenue rose B2% yoar-over-yean

— Streaming advertising revenue grew 48% year-over-year, driven by growth in advertising STF!EA:::EHE— + 62%
on Plute TV and Paramaount+, REVEN

= Streaming subscription revenue grew 79% year-over-year, reflecting strong subscriber
path i th bscript] ices,
graw rom the compamy’s subscription services, STREAMING o

+ Theatrical revenue reflects the releases of Pow Patral: The Movie, Snake Eyes: G.1, Joe rovensie  +4 8%
Origins, and the second quarter release of A Quiet Place Part I, while the prior-year period REVENUE
was impacted by the closure or reduced capacity of movie theaters in response to
COVID-19.

: I ich i i STREAMING
Licensing and other revenue, which includes fees from the licensing of our internally SUBSCRIPTION +79“/
produced television and film programming across third party platforms, as well as fees HF.‘EVENU o
generated from home entertainment, consumer products, and live events, increased 18%
YEAr-Qvaryear.

3 LS Three Months Ended September 30 Nine Months Ended September 30
2021 2020 $EW) % 203 2020 5 B/W) %

Advertising” 5 1855 § 1828 5 27 1% 5 66533 5 733 5 900 16 %
Affiliate" 2,102 2,059 43 2 G284 5956 328 B
Streaming 1078 GEG 413 G2 24878 1673 1.205 krFs

= Advertising 531 360 171 48 1461 873 sag &7

= Subscription 548 306 242 74 1417 200 17 7
Theatrical &7 G &1 nim 202 176 26 15
Licansing and othar 1,507 1.278 228 13 4,589 4,873 (284) 15
Tatal Revenue 5 660 $ 58T § T3 132% § 20586 $ 1841 52475 12 %

Laghder Pamng revEnuE - gl mganiegi

GLOBAL STREAMING HIGHLIGHTS

*  Global streaming subscribers rose to nearly 47M, adding 4.3M subscribers in the quarter.
— Subscriber additions in the quarter were led by Paramount+.

= Domestically, Paramount+ saw strong subscriber sign-ups and engagement from a
variety of content, including A Quiet Place Part N, Paw Patrol: The Movie, as well as
the start of the NFL season.

- Imternationally, Paramount+ launches to date have had strong momentum, led by
progress in Latin America, Brazil, Australia and Canada.

= SHOWTIME OTT benefited from criginals, including Bilions, Americon Rust and The Chi,

plutoo

- Announced the signing of SkyShowtime, a joint venture with Comeast that will include GLOBAL MAU:
premium and original content from both companies. 54M+
+ SkyShowtime will reach more than 20 Eurcpean territories encompassing 90 million

homes.

*  Plute TV revenue grew 99% year-gver-year, as MALUs increased to over 54M in the quarter,
helped by international grewth.

REVENUE
+99%"
VIACOMCBS 2




WVIACOMOES OF 2031 EARMINGS

REPORTING SEGMENTS

FILMED

CABLE
NETWORKS ENTERTAINMENT

TV ENTERTAINMENT

03 CBS e ®CBS ENTERTAINMEMT
InQ3, wias the mostwatched network in Daytime and Late

Might. Hits like The Late Show With Stephen Celbert and Big @®CBS SPORTS

Brother were leaders in their respective categories amaong ey n @CBS STUDIOS

demos. / =

T ’ ECBS NEWS AND STATIONS
Revenue grew 24% year-overyear, primarily driven by higher
lieensing, streaming, and affiliate revenue, partially offset by
lower advertising revenue,

— Advertising revenue decreased 2% year-over-year, primariby
reflecting an unfavorable comparizon to the prior-year ®CBS #| SERIES (non-sports)
revenue benefit from political advertising and the absence of BIG BROTHER
CMG, partially offset by an improved advertising market in IR
2021, THE 4| NETWORK
= Affiliate revenue grew 4% year-overyear, driven by growth IN LATE NIGHT & 411N LATE NIGHT
in reverse compensation, DAYTI”E COLBERT
i - e Y T rewwesn 1 Prituii——
= Streaming revenue rose 81% year-over-year, reflecting S e

subscriber and advertising growth at Paramount+,

- Licensing and cther revenue increased 79% year-over-year,
driven by the timing of program availability primarily due to
COVMID-19 production shutdowns in the prior-year, and a
higher volume of domestic licensing.

Adjusted OIBDA decreased 21% year-over-year, reflecting the
company’s increased investment in Paramountt,

J— Three Months Ended September 30 Nine Months Ended September 30
20 2020 S$B/W % 2021 2020 § BIW) %

Revenue 5 2924 5 2354 5 570 24% 5 9244 5 7538 3§ 1656 22%

- Advertizing® 943 966 (23) {2) 3838 3134 704 22

- Affiliate” 698 574 23 4 2,082 1926 156 ]

= Stezaming 390 215 174 =l 1.062 513 449 73

- Licensing ond other £93 403 395 79 2,262 1915 347 18
Expensés 2653 2.0 {642) (22) 2,303 5,280 (2.028) 132)
Adjusted GIBDA 5 27 5 33 5 T (2% 3 935 5 1,308 5 (37D (281%

"Eneluahed ST S
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WIACOMOES OF 2031 EARMINGS

REPORTING SEGMENTS (conm)

CABLE NETWORKS

In Q3, ViacemCES had the most programs amang the top 25 onginal PIuto®  alcxeclodeon
cable series among P18-49, P18-34 and K2-11, more than any other cable
family, including the top twe Kids programs with Pow Patral and The

Patrick Star Show. m @ l{w

Rewvenue increased 13% year-over-year, reflecting growth across all
revenue streams.

= Advertising revenue increased 6% year-over-year, largely driven by an
improved advertising marketplace, partially offset by lower linear

impressions.

- Affiliate revenue grew 1% year-over-year, reflecting expanded vMVPD CBS
distribution and rate increases, partially offset by subscriber declines,

- Streaming revenue increased 53% year-overyear, largely fueled by -
advertizing revenue grawth from Plute TV, a2 well as growth in & OF THE TOP 30 CABLE NETWORKS
subscribers for subscription streaming services. MORE THAN ANY OTHER CABLE FAMLY

= Licensing and other revenue increased 23% year-over-year, primarily
driven by the licensing of programming to Paramount+.
THE MOST TOP 25 TOP 2 KIDS
+  Adjusted QIBDA Increased 5% year-over-year, reflecting the abowe- ORIGINAL CABLE SERIES PROGRAMS
mentioned revenue growth, partially offset by an increased investment in AMONG CABLE FAMILITS PAW PATROL
streaming services and a higher level of eriginal programming, PATHICK STARSHOW

Py Three Months Ended September 30 Nine Months Ended September 30
2021 2020 $ BAiW) % 2021 2020 % B/IW) %

Rawvanue s 3452 % 3061 & 397 12 § 10,992 % 2951 £ 104 n%

* Advertizing” 17 GB2 55 L) 2806 2,622 184 7

+ Affiliate” 1404 1385 1a 1 4,202 4030 172 4

= Streaming 609 450 239 53 1,216 1.060 756 T

* Licensing and other 448 364 &4 23 1268 1438 L] 5
Expenses 2552 2,195 3590 (16} 6977 5,206 7 112)
Adjuzted OIEDA s 906 % ge6 40 SE 5 s % 29045 £ 270 9%
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WIACOMCES O 2001 EARMINGS

REPORTING SEGMENTS (conr)
FILMED ENTERTAINMENT

*  Revenue declined 2% year-oversyear, driven by lower licensing revenues,
partially offzet by the benefit of current quarter theatrical releases.

— Theatrical includes revenues from the third quarter releases of Pow Pailrol:
The Mowvie, Snake Eyes: Gl Joe Ovigins, and the second quarter release of 4
Quiet Place Part I, while the pricr-year period was impacted by the closure or
reduced capacity of movie theaters in response to COVID-19,

— Licensing and other revenue decreased 12% year-over-year due to lower
wvolume of pregramming produced for third parties.

= Adjusted QIBDA declined 516 million year-over-year, reflecting lower profits from
current yeoar releases o5 o result of higher distnibution costs, a5 well as
distribution costs associated with anticipated releases,

00 MILLIONS Three Months Ended September 30 Mine Months Ended September 30
2021 2020 5 B/W) % 2021 2020 $ BIW) %
Revenus - 580 § 90 5 (10 % 5 2244 5§ 2043 5 196 10%
« Theatrical &7 & &1 n'm 202 176 26 15
= Licensing and other 51z 584 70 112} 2,082 1872 70 9
Expenses 542 536 1] ] 1,920 1851 79) (&)
Acusted OIEDA % | % 54 5 (1E) [F07% s e % 197 % L 59%

L

BALANCE SHEET
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$4.8B $3.5B

CASHON UNDRAWN
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CREDIT FACILITY

VIACOMCBS 5



ABOUT VIACOMCBS

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

For mere information about ViecomCBS, please vis vigeomebs.com and follow @ViacomCBS on secial platforms,

VIAC-IR

CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMENTS

Thiz eammunication contain: bath histadeal and forvard-looking statements, including statements related to our fulure resultz and performance. All
statemenis that are not statements of historical fact are, or may be deemed to be, fonvard-lsoking statements within the meaning of the Private
Securities Litigation Reform Act of 1995, Similarly, statements that describe our ebjectives, plans or goals are or may be forward-looking statements,
These forward-docking statements reflect our current expeciations concerming future results and events; generally can be identified by the use of
statements that include phraces such as “believe.” “eupect.” “anticipate,” Sintend.” “plan.” “foresee.” Tlikeh,”™ “will ™ “may,” “could,” “estimate” or other
similas wards of phrases: and invelve known and unknawn fisks, uncenainties and ather factors that are difficult ts predict and which may cause our
actusl results, performance or achisvements 1o be different from any future results, performance or achisvements expressed or implied by theze
statements. These ricks, uncertainties and other factors include, amang others: changes in consumer behavior, as well as evelving technologies,
distribution platforms and packaging: the impact on owr advertising revenues of changes in consumers’ content viewership. deficiencies in audience
measurement and advertising market conditions: our ability to maintain attractive brands and our reputation, and te offer popular programming and
other content; increased costs for programming. films and othér rights; competition for content. audiences, advertising and distribution; the potential for
loss of carriage or other reduction in of the impact of negatiations for the distribution of sur content; lasses due o asset impaitment charges for
goodwill, intangible assets, FCC licentes and programming: the risks and costs ascociated with the integration of the CBS Cosporation and Viacom Ine.
bucinesses and investmentz In nevw businesses, products, services and technologies, including our streaming inftintives; evelving business continuity,
cybersecurity. privacy and data protection and simélar risks; content infringement; the impact of COVID-19 (and other widespread health emergencies
of pandemics) and measures taken in response thereto, domestic and global peditical. economic andfor reguintony factors affecting our businesses
generally; abilities related 1o discontinued opérations and formér businesses: the 1022 of kéy talent and strikes and othéer union aclivity: potential
conflicts of interest anising from our ownership stiucture with a contrelling stockhelder, and ather factors deseribed in aur news releases and filings
with the Securities and Exchange Commission, including but not Emited to our most recent Annual Report on Farm 10-K and reports on Form 10-0 and
Form 8-K, Thare may be additional risks, uncertainties and factors that we do not currently view ac material or that are not neceszarity known, The
forward-Jdooking statements included in this communication are made enly as of the date of this communication. and we do net undertake any
ebligation o publicly update any forward-looking statements 1o reflect subsequent events or circumstances.

VIACOMCBS



WVIACOMOES OF 2031 EARMINGS

CONTACTS

PRESS INVESTORS
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Executive Vice President, Corporate Communications Executive Vice President, Investor Relations
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Senior Director, Corporate Communications Director, Investor Relations
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Director, Corporate Communications
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VIACOMCBS INC. AND SUBSIDIARIES

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

Three Months Ended Mg Months Ended
September 30, Sepiember 30,
FIH] 2020 2021 2020

Kevenucs 3 06I0 5 5437 5 20,550 > 1541l
Costs and expenses:

Operating 4,064 3462 12,292 10,779

Selling, general and adminisirative 1,526 1,323 4407 3804

Diepreciation and amonization 95 97 259 331

Restructuring and other corporale matlers i 52 21 441

Total costs and expenscs 5.731 4934 17,005 13,355

Ml gain on sales — — 116 -
Operating income 879 ELTE] 3633 3050
Interest expense (243) (250 (745) {763)
Interest income 11 14 i7 39
Met gains (Josses) from investiments (5) —_ 47 32
Loss on extinguishment of deb — (2% (128} (126)
Other items, net {26) (20) (55) (74)
Earnings from continuing opertions before income taxes and equity

in loss of investes companics Gl6 615 2,789 2164
Provision for income taxes (120 (20) (312} {352)
Equity in loss of investee companies, net of tax (1%) (" (B0 (30}
Nl camngs [rom continumg operilions 478 SH0 2397 1,782
Met camings from discontinued operations, net of tax 73 47 126 0
Net carings (ViacomCBS and noncontrolling imeresis) 551 6027 2,523 1872
Mt camings atiributable 1o noncontrolling interests (13) (12} (38) (260)
Met camings atinbutable 10 ViacomCBS 5 538 5 615 5 2485 5 1612
Amounts attributable 1o ViacomCBS:

Net camings from continuing operations 5 465 8 568 § 235 5§ 13522

Net eamings from discontinued operations, net of Lax 73 47 126 Db

Mel eamings attributable 1o ViacomCBES 5 538 S 615 5 248 5 1lal2
Basic net carmings per common share atributable 10 ViacomCBS:

Met eamnings from continuing operations 5 L - a2 £ 368 5 247

Net eamings from discontinued operations 5 A5 o5 20 5 15

Met eamings s Bl 5 L0 5 3BS85 262
Diluted net eamings per common share attributable to ViacomCBS: ™'

MNet eamings from continuing operations 5 K a2 & 362 5 247

Met carmings from discontinued operations 5 A1 5 08 5 200 5 A5

Nel eamings 5 A0 5 1o 5 381 5 261
Weighted average number of conumon shares oustanding:

Basic Gy 616 638 [

Driluted 651 618 644 17

) Diluted net eamtings per common share (“EPS”) for the three and nine months ended September 30, 2021, excludes the elioct of the
assumred conversion of our 5.75% Series A Mandatory Convertible Prefierred Stock to shares of common stock singe it would have
been antidilutive, As a result, in the caleulations of diluted EPS the weighied average number of diluted shases outstanding does not
include the assumed issuance of shares upon conversion of preferred stock, and prefemed stock dividends recosded during the three
and nine months ended September 30, 2021 of 514 million and 530 million, respectively, are deducted from net camings from

continuing operations and pel camings, as applicable.



VIACOMCBS INC. AND SUBSIDIARIES

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

Al Al
September 30, 2021 December 31, 2020
ASSETS
Current Assets:
Cash and cosh equivalents 5 4,823 5 2984
Receivables, net 6,560 7.7
Programming and other inventory 1,563 1,757
Prepaid expenses and other current assets 1,230 1,39
Current assets of discontinued opertions [ 630
Todal current assets 14,798 13,779
Propernty and equipment, net 1,500 1,94
Programming and other inventony 12,564 10,363
Goodwill 16,582 16,612
Intangible assets, net 2,700 2816
Operating lease assets 1511 1,602
Deferred imoone tax assets, net 1.221 ]
Other assels 3622 1,657
Assets held for sale 7 -
Assets of discontinued operations R0 EiL]
Total Assels 5 55912 5 31063
LIABILITIES AND STOCKHOLDERS' EQUITY
Cugrent Liabalities:
Accounts payable 5 827 5 571
Accrieed expenses 1878 1,714
Participants” share and rovalties payable 2069 2,005
Acerued programming and prodisciion cosis 1,397 1,141
Deterred mevenucs 1074 978
Dbt 13 16
Oaher cursent abalines 1,138 1,391
Current liabilities of discontinued operations 453 430
Total current lishilitics 3013 8.2%
Long-term deba 17,696 19,717
Participants’ share and royallics payable 1,228 1,317
Pension and posiretirement benefit obligations 1,960 2068
Deefermed invcomse tax labilities, net 6% s
Operating lease Labilities 1,525 1,583
Program rights obligations 91 243
Other liabilities 1,945 2,158
Liahalitics of discontinued operations ng 220
Redecmable noncontrolling interest 103 197
Commitments and contingencies
ViacomCBS stockhobders” equity:
5.75% Senes A Mandatory Convertible Preferred Stock, par value 5001 per share;

25 <hares outhorieed and 10 shares issued (2021) — —_
Class A Common Stock, par value 5001 per share; 33 shares authorized:

A1 (2020 and 52 (2020 shares issued e —
Chass B Common Stock, par valse 5.000 por share; 5,000 shares authonsed;

1108 {2021} and 1,065 {2020} shares issuaed | 1
Additional paid-in capital 32043 20,785
Treasury stock, at cost; 503 (2021 and 2020) Class B shares (22.958) {22,958)
Retained camings 1245 10,375
Accumulated other comprehensive loss {1,583) (1,832)

Total ViacomCBS stockhobders” equity 20,550 15,371
Moncontrelling interests sl 645
Total Equity 21,069 16,056

Total Liabilities and Equity 5 35912 3 52063




VIACOMCBS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited; in millions)

Nine Months Ended
September 30,
2021 2020
Operating Activitics:
Met earnings (ViacomCBS and nonconirolling interesis) § 1513 § 1872
Less: Net camings [rom discontinued operations, net of tax 126 Eill
Net carmings [rom Continuing operiions 2397 1.782
Adjustments o recongile net camings from continuing operations 1o net cash Now provided
 OpCralng aclivings;

Depreciation and amonization 289 331

Deferred tax (benelil) provision (21 187

Stock-based compensation 154 138

el gain on siles (116) —

Gains from investments {47} (32}

Loss on extinguishment of debt 128 1246

Equily in loss of investee companies, net of tax and distributions 80 4

Change in asseis and liabilitics (1,336) (62)
Net cash Mow provided by operating activilics from conlinuing operalions 1,528 2,554
Met cash Mow provided by operating activitics from discontinued opcrations 124 11
Met cash Now provided by operating activilies 1,652 2.565
Investing Activitics:

Invesiments (147) (60)

Capital expenditures (2310 (2110

Acquisitions, net of cash acquired {27} {142}

Proceeds from dispositions 418 140

Other investing activities (26) —_
Met cash How used for mvestng aciviiics from contimuimng operainons (13) {20v3)
MNet cash Now used for investing actwities from discontinugd operations {3) (3)
Met cash Now used for investing aclivitics {16) (265
Financing Activifies:

Repayments of shor-igrm debi borrowings, net —_ (700)

Proceeds from issuance of long-tenm debt - 4,365

Repayment of long-term debt (2.220) (2896)

Dividends paid on preferred stock (15) —

Dividends paid on common stock (458) (45100

Proceeds from issuance of preferred stock 983 —

Proceeds from issuance of commen stock 1,672 —

Purchase of Company common stock - (58]}

Payment of payroll taxes in licu of issuing shares for stock-based compensation (55) (62)

Proceeds from exercise of stock options 408 —

Pavimenis 1o noncontrolling interests (215) (44)

Other financing acuvities 1 (43)
Met cash Now provided by Minancing activitics 101 106
Effect of exchange rate changes on ¢ash, cash equivalents and resincied cash (30) 6
Met inerease in ¢ash, cash equivalents and restnicted cash 1,707 2,390
Cash, cash equivalens and resiricied cash ot beginning of period

(includes S135 (2021) and 3202 (2020) of restricted cash) 3119 834
Cash, cash equivalents and restricied cash at end of period

(includes 53 (2021 and S138 (2020) of restricted cash, and S6 (20200 of asscls

held for sale) S 4826 5 3,230




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

Results for the three and nine months ended September 30, 2021 and 2020 included certain items identified as
affecting comparability. Adjusted operating income before depreciation and amortization (“Adjusted OIBDA™),
adjusted camings from continuing operations before income taxes, adjusted provision for income taxes, adjusted net
carnings from continuing operations attributable to ViacomCBS, and adjusted diluted EPS from continuing
operations (together, the “adjusted measures™) exclude the impact of these items and are measures of performance
not caleulated in accordance with accounting principles generally aceepted in the United States of America
("GAAP"), We use these measurces 1o, among other things, evaluate our operating performance. These measures are
among the primary measures used by management for planning and forecasting of future periods, and they are
important indicators of our operational strength and business performance, In addition, we use Adjusted OIBDA 10,
among other things, value prospective acquisitions, We belicve these measures are relevant and uscful for investors
because they allow investors to view performance in a manner similar to the method used by our management;
provide a elearer perspective on our underlying performance: and make it casier for investors, analysts and peers o
compare our operating performance o other companics in our industry and to compare our year-over-year results.

Because the adjusted measures are measures of performanee not caleulated in accordance with GAAP, they should
not be considered in isolation of, or as a substitute for, operating income, carnings from continuing operations
before income taxes, provision/benefit for income taxes, net eamings from continuing operations attributable to
ViacomCBS or diluted EPS from continuing operations, as applicable, as indicators of operating performance,
These measures, as we caleulate them, may not be comparable to similarly titled measures emploved by other
companics.

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

Three Months Ended Ning Months Ended
September 30, September 30,
2021 2020 2021 2020
Operating income (GAAP) & BT % 903 5 3633 8 3050
Depreciation and amertization ™ 95 97 289 31
Restructuring and other corporate matters o 46 52 81 441
Programming charges ™ = - = 121
et gain on sales ™ — — (116 —_
Adjusted QIBDA (Non-GAAP) S 1,020 8 1,052 S 3BT 5 3949

{ah The nine months andad Seprember 30, 2000 inchade an impaismen charge for POC lemses of $25 million and acccleratod deprociateon of $12 million
for technolopy thal was abandoned m connection with synergy plans relabed Bo the menger of Viacom Inc. with and into CES Corporalion {the
“MerparT).

i) See nates on the following tabbes for addional information on items affecting comparabilitg.



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

Three Months Ended September 30, 2021
Met Earnings

Earnings from fraom
Confinuing Continuing Diluted EPS
Operations Opcrations from
Before Income  Provision for  Attributable to Continuing
Taxes Income Taxes ViacomCBS Operations
Reported (GAAP) 5 66 s (120 5 4658 B 69
Tems affecting comparability:
Restructuring and other corporate matters 46 (12) kR 05
Loss from investments ™ 5 (1} 4 il
Pension setilement charge ™ ] 2) 8 01
Discrele 1ax ilcins — (1) (1 —
Adjusted (Non-GAAP) 5 677 EED] B 510 B 76

{ap Rellects severance costs associsled with changes in management o1 certain of our businesses.
(b Beflets the change ia fair value of 20 investment which was sold dising ihe quartss,

(&) Reflocts the aceckrated recopnation of a pomion of the unamonized actasrial losies due b the velume of bamp sum benelil payments in one of our
pension plams,

Three Months Ended September 30, 2020
Met Earnings

Earnings from from
Confinuing Continuing Diluted EPS
Operations Operations from
Before Income  Provision for  Attributable to Continuing
Taxes Income Taxes ViacomCBS Operations
Reported (GAAF) 5 615 s (26} 3 568 s 92
liens aflecting comparability:
Restructuring and other corporaite matters ™ 52 (12} 4 A
Loss on extinguishment of debi 23 (5) 18 A3
Discrete tax items ™ — (119} (1 (19
Impairment of an equity-method investment —_ — 9 01
Adjusted (Non-GAAP) S 60 S (162) 5 516 $ &3

[2h Rellects severance, exil conls and other costs relaied o ithe Merger.
i) Primarily reflects a benelit from the renseasunement of car UK met delformrad income tax ssset as @ result of an meresse in the UK corporale inconse ax
rate from 1 74 to 19%% enactad during the third quaster off 2020,



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

Nine Months Ended September 30, 2021
Net Earnings

Earnings from from
Continuing Continuing Diluted EPS
rations Operations rom
Before Income  Provision for  Attributable to Continuing
Taxes Income Taxes  ViacomCBS Operations
Reported (GAAF) § 2789 53D § 2359 §  ie2
Items affecting comparability:
Restruciuring and other corporaie matiers™ 81 (200 61 A0
MNet gain on sales™ (116) 27 ] (.14}
Giains from investments (47) 1 (36) (.06)
Loss on extinguishment of debt 128 (30 98 A5
Pension settllement charge ™ 10 (2 & 01
Discrete tax items — (290) (290 (45)
Adjusted (Non=-GAAP) § 28435 5 (6lm § 2111 5 323

[ Rellocts severance costs associated with changes in managoment at certain of our businesses and the impainmend of kease assels in comnection with cost
transformation mtiatives related 1o the Merger.

i) Primarily reflects o gaim on the wle of 8 nomsone trsdemask; lcensing operation,

(<) Reflects a gadnof 337 million on the sale of an mvestment and an incresse in the i value of an investment which was sold during the thicd
KJUATLaT.

() Beflects the accclerated recognition of a portion of the unansortized sctuanal leses due 1o the valanse of Tump suns Benelit paynsents i one of cur
pension plass.,

{<h Pramarily seflocts o bemelit of $260 million to seencasure our UK Bel defomed mcormse 1ax axaet as a pesult of the cnactment dusing the quarier of an
increase in the UK conpomte income tax mte from 1995 10 25% beginming April 1, 2023, as well os a met tax benefil in conmectson with the
seltlement af imcorme tax andits.

Nine Months Ended September 30, 2020
Net Earnings

Earnings from from
Continuing Caontinuing Diluted EPS
Operations Operations from
Before Income  Provision for Attributable to Continuing
Taxes Income Taxes ViacomCBS Operations
Reported (GAAF) 5 2164 S (350) % 1,527 5 247
Items affecting comparability;
Restructuring and other corporate matters ™ 441 {9%) 348 57
Inpairment charge ™ 25 (6) 19 03
Depreciation of abandoned wechnology ™ 12 (3 9 01
Programming charges™ 121 (29) 92 A5
Gains from invesiments ' (32) & (24) L0d)
Loss on extinguishment of debt 126 (2% 97 A6
Disgrete tax items ™ — (122 (122 (200
Irpainment of an equity-method investment — — 9 Ll
Adjusted (MNon-GAAP) 5 2H5T S (620) 5 L950 5 ER L

{ah Reflocts severance, exit and other costs related 1o the Merper and a charpe 1o wiite down propenty and aquipment b it fair value b couts 1o sell.

b Reflects a charge 1o neduce the camying valaes of FOC Homses in two markets 1o their fair values.
(h Rellects acecleraned depreciation for wechmolopy that was abandoned in connection with sysergy plans related o the Merger.

{d) Primanly related o the abandormnt of certain incomplate progranis resulling from produciion shubdowns related to COVIDL19

b Reflocts an inencase 1o the carrying value of an investmont basod on the market price of a similar investmenl.

() Primanily reflocts a benefit from the remeasurement of our UK net deferred income 1ax aset as a result of an increxse in the UK conponte inooms:
nax rate from 178 oo 199 enacted during the thind quater of 2020,



