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Item 2.02 Results of Operations and Financial Condition.

On February 15, 2022, ViacomCBS Inc. (the “Company™) issued a press release announcing earnings for the fourth quarter and year ended
December 31, 2021. A copy of the press release is furnished herewith as Exhibit 99.1 and is incorporated by reference herein.

The information furnished pursuant to this Item 2.02, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities under that Section and shall not be deemed to be
incorporated by reference into any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act.

Item 7.01 Regulation FD Disclosure.

Beginning in 2022, primarily as a result of the Company’s increased strategic focus on its direct-to-consumer businesses, the Company made certain
changes to how it manages its businesses and allocates resources that resulted in a change to its operating segments.

The Company is providing supplemental unaudited historical financial information under the new segment presentation for the years ended

December 31, 2021 and 2020, and for each quarter of the year ended December 31, 2021. The Company did not operate under this new segment
structure for any of these prior periods and will begin to report results under the new segment structure with its Quarterly Report on Form 10-Q for the
three months ended March 31, 2022. This supplemental information, which is incorporated by reference herein, is being furnished as Exhibit 99.2 to
allow investors an opportunity to review prior period performance on a comparable basis in advance of the Form 10-Q filing.

The information furnished pursuant to this Item 7.01, including Exhibit 99.2, shall not be deemed “filed” for purposes of Section 18 of the Exchange Act
or otherwise subject to the liabilities under that Section and shall not be deemed to be incorporated by reference into any filing under the Securities Act
or the Exchange Act.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

Number Description of Exhibit

99.1 Press release of ViacomCBS Inc., dated February 15, 2022, announcing earnings for the fourth quarter and year ended December 31,
2021.

99.2 Supplemental unaudited historical financial information for the years ended December 31, 2021 and 2020, and for each quarter of the year

ended December 31, 2021, recast under new segment presentation.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

VIACOMCBS INC.

By: /s/ Christa A. D’ Alimonte

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

Date: February 15, 2022



Exhibit 99.1

VIACOMCBS

EANNGS PHESS RELEASE | Fobruary 1S, 2002

VIACOMCBS REPORTS Q4 AND
FULL YEAR 202| EARNINGS RESULTS

+ Total Company Revenue Increaied 16% Year-Over-Year in G4, Reflecting Growth Across All Revenue Types

* Quarterly Global Streaming Revenue Grew 48% Year-Over-Year to 513 Billion, Driven by Strength in Subscription
and Advertising

- Added a Record 9.4M Global Streaming Subscribers, Overwhelmingly Led By Paramount+, to Reach Over 56M
Subscribers in the Quarter, and Achieved 84% Year-Over-Year Growth in Streaming Subscription Revenue

- Fueled By a Diverse Global Content Offering, Subscriber Acquisition and Consumption on Paramount+
Accelerated - Driven By Original Scripted Dramas 1883 and Mayor of Kingstown; Family Friendly Films Such As
Clifford The Big Red Dog; and Live Sports With The NFL ON CBS

- Added IOM Pluto TV Global Monthly Active Users (MAUs) to Reach Over 64M and Grew Revenue by 45% Year-
Over-Year

« Strengthened Financial Position by Generating $2.3B of Net Proceeds From Non-Core Asset Dispositions
* The Company is Hosting Virtual Investor Event Today, Detailing the Momentum of Paramount+ and More

STATEMEMT FEOAM

BOB BAKISH
President & CEO

Q4 AND FULL YEAR 202| RESULTS*
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WRROORMES U4 & Y 001 EARNSNGYS

OVERVIEW OF @4 REVENUE

REVENUE BY TYPE

Advertizing revenue grew T year-over.year, reflecting improved pricing. partially offset
by lower pohtical advertising and lower lEneal Impressions.

«  Affiliste revenue increased 2% year-overyear, reflecting higher reverse compensation,
expanded distribution and rate increases, partially offset by subscriber declines

; . « STREAMING
Steaming revenue rose 48% year-overyearn REVENUE + 48%
- Streaming subscription revenue grew BA% year-over-year, reflecting strong
subseriber grovah from the company’s siréaming subscriplion Senvices.
= Streaming adwenizing revenue grew 20% year-over-year, driven by growth in STREAMING
advertizing on Piuto TV and Paramounts. SUBSCRIPTION +84%
REVENUE

Theatrical revenue rellects the fourth quarter relcase of Clifford The Big Red Dog, and
the third quarter release of PAW Patral: The Mowe, whale the priar-year penod was
impactod by the closure or reduced capacity of movic theaters in response 1o Covid,

STREAMING
¢ Licensing and other revenue ingreased 45% yoar-over-year, reflecting a highar velume ADVERTISING e 26%
of licensing, including from the comparison against the impact in 2020 from Covid- REVENUE
related preduction shutdowns

£ MLLOAS ) Three Months Ended December 31 Twetve Months Ended December 31
—— — 2020 SBIW% 0000 20: 00 2020 SB/W)%
Advertizing® 3 2634 § 2600 3 W 1% § 9267 3% 0333 § 94 "%
Affulate" 200 2,087 a3 2 0394 0023 n 5
Streaming 1.8 oo 47 4% 4193 2,561 1632 64

*  Advertizing 624 545 139 26 2148 1418 727 51

*  Subcoriplion &3 243 3] o4 2048 1143 90% %
Theatrcal 39 4 5 A 241 0 61 34
Licenzing and other 15902 1.315 587 45 6491 6,188 303 s
Totsl Revenus 5 8000 § 6874 $5i928 w% 0§ 2ms86 5 285288 §3301 3%
Ml Wit rowprg A Sl mgargil

GLOBAL STREAMING HIGHLIGHTS

+  Global streaming subscribers roze 1o more than S6M, adcing a record breaking 9.4M
subscrbors in the quaror

= Subseriber additions in the quarter were overwhelmingly led by Paramount+, with 5 b #
7.3M additions. bringing Paramount+ tolal subseribers to 32.8M in the quarter.

= Domestically, Parameount+ saw record subscriber sign-ups and engagement from a
variety of content, including Clifford The Big Red Dog, Mayer of Kingstown, 1883,
South Park: Post Covid, live events and the NFL.

* Intornationally, Paramount+ had great momontum, rofiecting strong global and
local content, including local sports such as A-League in Australia

= SHOWTIME OTT alsc had a record quarer with sign-ups and engagement, benefiting
from hit originals. induding Dexter: New Blood and Yellonjockets.

= SkyShowtime, the new streaming joint venture with ViscomCBS and Comcast, plans
to launch in more than 20 European markels encompassing 90 million homes starting
Inter this year.

Piute TV revenue grow 45% yeor-overyeor to $362M, as addtions of 10M grew 1otal

MAUs 1o over 64M in the quarer,

= During the quarter, Pluto TV launchod in ltaly. and announced a Strategic parnership
with Nordic Entertainment Group to bring Pluto TV to Swoeden, Denmark, and Norway
in 2022

VIACOMCBS 2
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REPORTING SEGMENTS

FILMED

CABLE
NETWORKS ENTERTAINMENT

TV ENTERTAINMENT 7R p4rlii i

ECBS 5TUDIOS

* In Q4, CBS had the top scripted broadcast drama with NCIS,
the top comedy with Young Sheldon, and the top three new ECBSNEWS AND STATIONS
programs with FBI Internotional, NCIS: Howoil and Ghos!s.
Alzo, THE NFL ON CBS averagod over 18 million viewers,

maore than ary prime-time television sports, entertalnment, TOP 2 #1 NEWS
SF news Series on any nebwork this 2eason, DRAMAS PROGRAM
NN, 3 NArg
* Reven 1 e At ung growth across
R i XL SO BRSO M By 41 NETWORK IN LATE TOP & TOP 3 NEW
N ' NIGHT & DAYTIME COMEDIES PROGRAMS

= Advertizing revenue increased 2% yoar-over-year, B T e e ot %‘_}-31“-'&# E’:’mﬂ
primarily reflecting improved pricing end an increase in ot ey — gy — PP L. L=
original programming, partially offset by lower political T nar i rmaria, boc St o Grer .t P forprerrcrice )

advertising i .  —

= Affiliate revenue grew 5% year-overyear, diiven by

growith in roverse compensalion. g
= Streaming revenue rose 4% year-over-year, reflecting .
. L

subscriber and advertising growth at Paramounts,

= Licenzing and othor rovenue increased STX yoar-over.
year, reflecting a higher volume of licensing, including
from the comparison against the impact in 2020 from THE NFL
Cowvid-relstod production shutdowns., ON CBS

«  Adjusted OIBDA decreazed 73% year-ovenyear, reflecting
the company’s increazed inveziment in Paramounts,

#0 MLLOAT Three Menths Ended December 31 Twelve Months Ended December 31
Foral 2030 $ BIW) % il Fa=ri-l s BI(W) %
Revenue 3 3637 & an: § 575 % 5 12931 § WT0O 3 223 2%
= Advemizing® 1539 L5305 34 2 5377 4639 733 Ll
= Affiate” ™ 688 33 ] 2803 2614 159 7
= Streaming 429 260 Ui L2 1551 i G40 70
= _Liceniing and other 930 o nr EL 3.200 2.536 Lot 6
Expensos 3.540 2,563 o7 {38) 1.543 3.043 3.005) 24)
Adpusted OIBDA 5 My % 549 5 M02) s § 1023 § 1857 5 [14) (£2]%

T ot et Iream g vt
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WRROORMES U4 & Y 001 EARNSNGYS

REPORTING SEGMENTS (conm)

CABLE NETWORKS .{Ewmu[ pluto®  nicwslodeon

+ In G4, ViscomCBS maintained leadership as the # pertfelio in share of [ i1 [

(L

vigwing among key demos (P2+, 1247, P18-34, P18-49, P25-54), ond
owned the #1 cable series with Yelowstone and the &1 cable series S
among K211 with Pow Potrol D) ==pmiae @ . YiacoHces

Revenue increazed 175 year-over-year, refliecting growth acress all
FOWOnUG Sréams.,

- Advertising revenue increased slightly year-over-year, as the benefits CBS
from improved pricing and the sequisition of Chilgvisidn were largely
offzet by lower linear impeessions
%] PORTFOLIO IN SHARE OF
= Affillate revenue grow 1% yeor-over-yeor, reflecting higher revenues VIEWING AMONG KEY DEMOS
from expanded vMVPD distribution, rate increases, and pay-por-vicw
boxing events. partially offset by subscriber declines.

= Sireaming revenue increased 40% yoar-over-year, largely fucled by #I KIDS #| CABLE
advortizing rovenug growth from Pluta TV, az woll oz growth in PROGRAM SERIES
subscribers for zubsenpbon 2tiea Ming SRS,

= Ligensing and other revenue increased BTE yoar-ower-yeor, primarnty

driven by a higher velume of licensing, led by the bicensing of THE MOST TOP 25 THE MOST TOP 25
programming to Paramaunt+, ORIGINAL SERIES CABLE NETWORKS
e ALt WO AN ANY TR
Adgusted CIBDA decreazed 34% yeor-overyear, reflecting on increased ]
imvestment in inlermatienal sircaming Sonvicos ond an Increase in
original programming
et Wedd Banannt Beand 4 L ] Pyenndts
3§ LIS Three Months Ended December 31 Twelve Months Ended December 31
203 2020 $ B/W) % 20 2020 $RW) %
Rérverug 3 4002 3§ 3432 § 570 7% § W00 § 12530 3 6 3%
' Agientising® 100 1,099 2 - 3907 3TN 186 5
v Afkate' 1389 1379 0 1 5591 5400 182
+ Streaming 026 590 236 40 2642 1650 92 60
* Licenzing and olher 692 310 22 ar 2060 1.009 25 L]
EXpentes J3ATG 2637 239 =22) 10,453 2843 {1630) []
Adpusted OIBDA 5 532 § o 5 [259) el . 3747 S iMe 3 1 =%
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REPORTING SEGMENTS (conr)
FILMED ENTERTAINMENT

*  Revenud rozo BT yoar-ovenyoss, ditvon by highor theatrical and licenzing
PEVCNUCS,

= Theatncal ingludes rovenuss from the fourth quarnter release of Cifford The
Big Red Dog, and the third quarter release of PAW Potrol The Mowvie, while
the prioryoear pernod was impacted by the closure or reduced capacity of
movie theaters in response to Covid,

= Licensing and other revenue incrcased 54% year-over-year driven by a
higher volume of licensing. including 1o our owned streaming services and
from the comparnson against the impact in 2020 from Covid-related
production shuldowems.

*  Adwsted OIBDA increased $36 million yoar-over-yoar, roflecting higher profits
from the licensing of our content, partially offsol by higher distribution costs
from the timing of theatncal releases

Lo N n e e

P TE Three Months Ended December 31 Twelve Months Ended December 31
2021 2020 $B/W) % 202 2020 $B/W) %
Revenue 5 826 % 54 § 2 61% $ 3070 § 2562 § S00 20%
s Theatrical k] 4 35 n'm 241 20 &1 34
* Ligenzing and oiher mnr S0 27 54 2529 2302 447 1)
Exgenies T2 456 [276) (56) 2.702 2.347 (355) L]
Adpsied QGIEDA § EL I ] w3 3 W00%  § w3 § 2% § 153 n%

P e Y

BALANCE SHEET
& LIQUIDITY

$6.3B $3.5B

CASH ON UNDRAWN

BALANCE SHEET REVOLVING
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, pleate visit www.viocomebacom and follow 8ViacomTBS on social platforms,

VIAC-IR

CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMENTS

Thiz commuricatan conlaing BotRA hiZlanicsl and forward-1o0king clatements, includng clatements relaled 1o our hiure reluts and porformancs. Al
Suatdmonts thal and Aot Zlatoments of heiloncal 1At 00, o may Bo dedmad 10 bo, forward-oginng SiMemant: wilhn the meaning of the Private
Securbies Litgatian Refonm Act of 1995, Similarly, Satements that Soiinbs our oBpeLtwds, PANS OF QoSS 80 OF My b Fonwhrd-looking Statemants
These forwand='00king statements refiect our cutment oxpoclations concerming future rosults and evenits, genoraly can bo identifiod by Dy uso of
siatemonts thal include phraces such a2 "Debeve,” "oupocl” "antCpale,.” “niond,” "plan,” “foresee,” "hitgly,” “will,” "may,” “could,” “oshmabe”™ or olher
=mdar wodds of phiazes, and imrdve KAdwn and unknewn ks, uncorantes and other faciors thal are defficult 1o prodect and which may Couss our
actusl resulis, performance of sthevements 1o be dMerent from amy fiture resulls, performansd of schicvements supressad or mphed by theze
tatamonts. Theos ks, unsomaintic: and other factar: inchude, amorg Shers: niks related 1o our ZWEaMn] i s Changes i coniumor Bahavidr,
a2 woll &2 evoling lechadlog s, detribubon platferms and packagng. NG IMPALt 04 SuUr AAVEDIAG révEeAUeI &2 & relull of Ehanges in contume’
VAEWETIIND, SOWVEITS N Markel conditions snd SefCiontios in SUCIENCE MEsIUNMEnT our aDIITY 10 MAINTaIN altractive Brands and our reputat-on. and
1o offer podular programming and other content increased Cocts for content and other fghts, competitgn for talend, Content, sudionces. Tubicnbers,
advertizing and dicinbution; the potential for loss of canmiage o other reduction in or the mpact of negotiations for the grtribution of our conont
lezses duo 1o asset imparment charges for goodwll, intangile acsets, FOC koentes and programming : related 1o olF ONQoING Investmenis in
W Bunnesoer. produdts, conves and lechngiogos. through acguestion: and other strategs intalves. evolang Dutiness Conlmuty. Cyberootunty.
privacy and data protect:on and Simedar ez, content infringement. the impact of Covic-19 and other pancemics and meas T WAkKen A responte
hefelo: domastc and Qlobal poditical. eCONOMIC AR reguialony factor: affecting our businesses generally. liabikties releled 1o JeCONbALCd OPETatONS
and former businesses the loss of existing of inabsity to hire new key employees of secure creative talent. stikes and other union actvity. potential
conflicts of imerost aris ng from o owmorship structure wath a controling steckholder, and ofher aclors descnbed In Our Nerws IEheases and f "z
wilh the Securties ang Euc AN Commizzion, including but not Emited 1o o mos cont Annunl Repart on Form 10-K and reports on Fomm 10-0 and
Form 2K Thers may be addtional ricks, uncartaintios ang factors that we oo ndl cumenty viow At material or that are rot necessarily kngwn The
forsarnddodicing ctatemants included in this communkiaton are madse ondy at of the date of this communitatian, and we 4o not undsrlake any
obligatien Lo publcly update any formardbodking ctatements Lo reflect tubsoquent events oF CinCuMIlANCHL

VIACOMCBS
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CONTACTS

PRESS

Justin Dini

Executhee Vice President, Corparate Communications
(212) 846-2724
jestndiniivacomcb.com

Peter Collins

Vico Protidont, Conparate Communications
(917 826-4122
petercollmsfhdacomeba.com

Justin Blaber

Sontor Director, Corparate Communicatinns
(646) 323-6616

justn blaber oo B com

INVESTORS

Anthony DiClemente

Exgsitive Vice Prosident, Investor Relations
(917} 7964647

anthony diclemantefiviscomebs com

Jaime Morris

Soniof Viee Pretidont, Imvestor Rolation:
(E46) 224-5450

Jelmo manisivdacomebs.com

Robert Amparo

Director, Investor Relations
(247 2231602
roberLamparofhiacomebs.com

imon &
Schuster

COMEDY BE
CENTRAL - %
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VIACOMCBS INC. AND SUBSIDIARIES

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

Three Months Ended Twelve Months Ended

December 31, December 31,
2021 2020 2021 2020
Revenugcs EETTE S 2ESEG 8 25285
Costs and expenses!
Operating 5452 4213 17,744 14,992
Sclling, general and adminisirative 1.9491 1516 6,398 5,320
Depreciation and amorization 101 99 300 430
Restructuring and other corporale maiiers 19 177 [[1] 618
Total costs and expenses T.563 6,005 24632 21,360
MNel gain on sales 2,227 214 2343 214
Operatimg mcome 2,664 1083 6,297 4,139
Inerest expense (241) (268) (986) (1.0301)
Interest income 16 21 53 Gl
Mt gaing from investments — 174 47 206
Loss on extinguishment of debt — — (128) (126)
Onher iems, net (22) (27) (77) (100
Earnings [rom continuing eperations before income taxes and equity
in eamings (loss) of invesice companies 2417 983 5,206 3.147
Provision for income 1axes (334) (123} (646) (535)
Equity in camings (loss) of invesice companics, nét of fax (11 2 (1) (28
Met earnings [rom conlinuing operations 2,072 o2 4,469 2584
MNet camings from discomtinued operations, net of tax 36 27 162 117
Met carmings (ViacomCBS and noncontrolling interests) 2. 108 By 4631 2,701
Met carnings aiiributable 1o noncontrolling interesis {30y (1% (B8) (27T
"Mt carnmgs aunbuable 10 ViacomL B 5 2058 % BI0 % 4543 % 2432
Ammounts attributable to ViacomCBS:
Nel camings from continuing operations § 2022 % TEI S 4381 5 2305
MNet ecarnings from discominued operations, net of tax 6 27 162 117
~ Net camings attributable 1o ViacomCBS S 2088 3 ®IO s 34533 8§ 2433
Basic nct camings per conunon share atiributable 1o ViacomCBS:
Mel eamings from conlinuing operations 5 3lo 3 .27 & 677 § 3N
Mt camings from discontinued operations b e % m 8 25 8 A9
Met eamings s e S 1.31 & 0z 8 3.93
Diluted net eamings per common share atiributable to ViacomCBS;
Mel earnings from conlinuing operations 5 305 S 1.26 s 669 8 373
Met camings from discontinued operations 13 ns 5 m s 25 8 e
Met earnings S 3185 13§ 6§ 392

Weighted average number of common shares outstanding:
Basic 647 617 641 [t
Diluted {52 620 655 618




VIACOMCBS INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
{In millions, except per share amounts)

Al December 31,

2021 2020
ASSETS
Current Assels:
Cash and cash equivalents 5 6,267 5 2084
Receivables, wet 6.4 7.7
Programming and other inventory 1.504 1,757
Prepaid expenses and other cugrent asseis 1176 1,391
Curment assets of discontimeed opentions 745 630
Tostal current assets 16,676 13,779
Propenty and eoquipment, ne 1.736 1,54
Programnung ard other invenlony 13358 10,363
Cioodwill 16,584 16,612
Intangible assets, net 372 2816
Operating lease assels 1,630 1,602
Dreferred mrcone tx assets, net 1,204 P
Other assels I8N 1657
Assets held for sale 19 8
Assets of discontinued operations ®15 Ry
lotal Assels k] 58020 3 52,063
LIABILITIES AND STOCKHOLDERS® EQUITY
Current Liabilities:
Accounts payable 5 00 5 571
Accrued expenses 2323 1.714
Participants’ share and royalties payable 2159 2,005
Accrued programming and produciion costs 1,342 1,141
[Defierned revenues. 101 978
Dbt 1 16
(iber current liabililies 1.1%2 1391
Current liabilitics of discontinued operations 571 AR
Todal curnent liabilities 9ATY 829G
Long-term dela 17698 19717
Participants” share and royalties pavable 1,244 1,317
Pension and postretiremsent benelit obligations 1.6 2008
Drefermed meome tax libilities, net 1063 T8
Operating lease liabilities 1.59% 1583
Frogram nights obligations 404 243
Other liabilities 1.59% 2,158
Liabilities of discontinued operations 213 220
Redecnable noncontrolling interest 107 197
Commitments amd contingencies
ViscomCBS stockholders” equity:
5.75% Sencs A Mandatory Convertible Preferred Stock, par value $.001 per share;
25 shares authorised and 10 shares issuwed (2021) — —
Class A Common Stock. par value S.001 per share: 55 shares authorizod:
41 (2021) and 52 (2020} sharcs issucd - =
Class B Common Stock, par value 5001 per share; 5,000 shares authorized;
110 (2021 and 1,068 (2020) shares issued 1 1
Additional paid-in capital 32018 20,785
Treasury stock, at cost; 503 (2021 and 20200 Class B Shares (22,958) (22,95%)
Retained camings 14343 10375
Accumulated other compachensive loss {15402} (1.832)
Tetal ViacomUBS stockholders” equity 22402 15,371
Moncontrolling interesis 568 645
Total Equity 22970 16,056
Total Liabilities and Fquity 5 58,620 5 52663




VIACOMCBS INC, AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)

Year Ended December 31,
021 20
Operating Activitics:
Met camings (ViscomUBS and noncontrolling inferesis) 5 4,631 5 2,701
Less: Met camings from discontinued operations, net of ax 162 117
et eamings from conlinumg opertions 4,469 2584
Adjstments o reconcile net camings rom continuing operations 1o net cash Now provided
operating activities rom conlimiing operations:
Dreprociation and amortization 390 430
Television programming and feature film cost amortization 13,352 11,045
Deferred ax provision o 122
Stock-based compensation 192 274
Met gain on sales (2.343) (214)
Mel gains lrom investments @7 1206)
Loss on extinguishment of deba 128 126
Equity in loss of investee companies, et of tax and distributions a6 d
Change in assets and labilitics
Decrease (increase) in receivables 179 (63)
Increase i inventory and related program and participation liabalities, net (16, 584) (12,1700
Increase in accounts payable and other labalities 760 183
Dhocrease in pension and postretirement benelit obligations. (61} (20)
Increase i income taves 265 2
(hher, net (51} i
Net cash flow provided by operating activities from cominuing operations 833 2215
Met cash fow provided by operating activities from discontinued operations 118 79
Net cash How provided by operating activitics 933 2294
Investing Activities:
Investments {193) (59
Capital expenditures (334) (324)
Acquisitions, net of cash acquired (34) (147)
Proceeds from dispesitions 3028 593
Other investing acltivilies (25) —_
Net cash flow provided by investing activitics from conlinuing opertions 2,402 63
et cash Mow used for investing activitics from discontinued operations {7y ()]
Met cash Bow provided by investing activitics 2,105 56
Financing Activitics:
Bepayments of shost-term debt borrowangs, net — {7060
Procecds from issuince of senior noles — 4,375
Repayment of Tong-tenm debt (2.230) (2.901)
Dividends paid on prefermed stock (30 -
Dividends paid on common stock (617) [
Proceads from issuance of prefermed stock 983 —
Proceeds from issuance of common stck 1.672 —
Purchase of Company commn stk - (5%)
Payment of payroll taxes in lica of issuing shares for stock-based compensation (11 (93)
Procoeds from excrcise of stock options 405 5
Payments to noncontrolling interssts (235) (59
Other linancing sctivities 7 (53)
Net cash fow used For financing aclivities (152) (590)
Effiect of exchange rate changes on cash and cash equivalents (48) 25
MNetincrease in cash, cash equivabents and restricted cash 3048 2285
Cash, cash equivalents and restricted cash at beginning of vear
(includes S135 (2021) and S302 (3020) of restricted cash) LNk 834

Cash, cash equivalents and restricted cash at end of year
{inclides $135 (2020 of restricted cash) 5 6, M7 5 3119




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

Results for the three and twelve months ended December 31, 2021 and 2020 included certain items identificd as
affecting comparability. Adjusted operating income before depreciation and amortization (“Adjusted QIBDA™),
adjusted camings from continuing operations before income taxes, adjusted provision for income taxes, adjusted net
camings from continuing operations atributable o ViacomCBS, and adjusted diluted EPS from continuing
operations (1ogether, the “adjusted measures”) exclude the impact of these items and are measures of performance
not caleulated in aceordance with accounting principles generally accepted in the United States of America
("GAAP”), We use these measures to, among other things, evaluate our operating performance. These measures are
among the primary measures used by management for planning and forecasting of future periods, and they are
important indicators of our operational strength and business performance. In addition, we use Adjusted OIBDA 1o,
amaong other things, value prospeetive acquisitions, We believe these measurnes are relevant and useful for investors
because they allow investors to view performance in a manner similar o the methed used by our management;
provide a clearer perspective on our underlying performance; and make it casier for investors, analysts and peers to
compare our operating performance to other companies inour industry and to compare our year-over-vear results,

Because the adjusted measures are measures of performance not caleulated in accordance with GAAP, they should
not be considered in isolation of, or as a substitute for, operating income, camings from continuing operations
before income taxes, provision for income taxes, net carnings from continuing operations attributable 1o
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 fellowing ables reconcile the adjusted measures 1o their most direetly comparable financial measures in
accordance with GAAP,

Three Months Ended Twelve Months Ended

December 3, December 31,
2021 2020 2021 2020

Operating income (GAAP) So2664 S 1083 S 62T S 4139

Depreciation and amortization "™ 101 % 390 430

Restructuring and other corporate matters & 19 177 100 Glx

Programming charges ™ — 3% — 159

Nel gain on sales ™ (2,227) {214) (2, 3:43) (214)
Adjusted OIBDA (Non-GAAP) 5 557 S LIZZ 05 4444 5 5132

) The year ended Docomber 31, 2020 includes an impairment charge for FOC licenses of 323 million and acoclerabed deprociation of 512 mallicn for
techsobogy that was shandoned in connection wilh synergy plass selsted 1o the meerger of Viscom lee. with and into CBS Corporation (the “Mergea™)
) See nates on the fallowing tabbes for addional infornsation o items allesting comparabiling.



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

Three Months Ended December 31, 2021

MNet Earnings

Earnings from from
Continuing Continuing Diluted EPS
Operations Operations from
Before Income  Provision for  Attributable to Continuing
Taxes Income Taxes  ViacomCBS Operations
Reparied (GAAF) 5 2417 5 (33 5 2022 5 305
Tems affecting comparability:
Restructuring and other corporate matters ™ 19 5) 14 02
Met gain on sales ™ (2227 565 {1.662) (2.51)
Discrete tax items ™ — (227 (227) (.34)
Impairment of equity-method investment,
net of tax — — 34 M5
Impact of antidilution of Mandatory
Conventible Preferred Stock ™ — B = (01}
Adjusted (Non-GAAP) B 5 (1) 5 131 5 26

() Reflects severance oosts associated with changes in management al certain of our businesses.
() Prmanly reflects gains on the sales of CBS Studio Center and 51 West 52nd Strect, an office tower that was formerly the

Teadquarters of CBS (“31 West 52nd Street™),

(<) Principally reflects the recognition of a capital boss wsociated with a change in the tax entity classification of a foreign subsidiary.

(d) The weighted average number of common shares outstanding used in the caboulation of reported diluted EPS from confinuing
operations were 662 million and in the calculation of adjusted diluted EPS from continung operations were 630 million, These
ameotints differ because adjusted dilwed EPS excludes the effect of the assumed conversion of our Mandatory Convertible
Prefered Stock into shares of common stock since the mmpact would have been antidilutive, As a result, in the calculation of
adjusted diluted EPS, the weighted average number of diluted shares cutstanding docs not include the assumed issuance of sharcs
upen conversion of prefemed stock, and prefiermed stock dividends recorded during the three months ended December 31, 2021 of
514 million are deducted from netl camings [rem continuing operations,

Three Months Ended December 31, 2020

Net Earnings

Earnings from from
Continuing Continuing Diluted EPS
Operations Operations from
Before Income  Provision for  Attributableto  Continuing
Tines Income Taxes  ViacomCBS Operations
Reported (GAAF) TS T (183} s % T 126
Iems affecting comparability:
Restructuring and other corporate matters™ 177 (40 137 22
Programming charges™ 38 (10 28 A5
Gain on sales™ (214) 31 (183) (.30
Net gain from investments ' {1743 42 {132 .21}
Discrete tax items —_ 12 12 M2
Adjusted (Non-GAAP) 5 R0 5 (148) 5 645 s 1.04

() Reflects severance, exit costs and other costs related to the Merger,
by Primaraly related 1o the abandonment of certain incomplete prograns resulting from production shutdowns related o the coronavines

pandemic (* COVID-197)

() Reflects a gain on the sale of CNET Media Group (CMG™).
{d) Primanly reflects an increase in the value of our invesimeent in fuboTV, Inc. (“fuboTV™), which was sold in the fourth quarter of

2020,



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

Twelve Months Ended December 31, 2021

Net Earnings
Earnings from from
Continuing Continuing Diluted EPS
Operations Operations from
Before Income  Provision for  Attributable to Continuing
Taxes Income Taxes ViacomCBS Operations
Reporned (GAAP) 5 5206 S (646) § 4,381 5 L69
[iems affecting comparability:
Restructuring and other corporate matters ™’ 100 (25) 75 11
Net gain on sales™ (2,343) 592 (1,751) (2.67)
Gains from investmens (47) 11 (36) {05y
Loss on extinguishiment of debt 128 (300 9% A5
Pension senlement charge 10 (2) & 01
Discrete tax items ¥ — (517) (517) 79
Impairment of equity-method investment,
net of tax — — 3 05
Imipact of antidilution ¢I‘Mund%|¢ry
onvertible Preferred Stock ' — — _— £.02)
Adjusted (Non-GAAP) S 3,054 5 (617) S 2,292 3148

{a) Rellects severance costs associated with changes in management al certain of our businesses and the impairment of lease assets in
connpection with cost transformation initiatives related to the Merger.

{b) Primanly reflects gnns on the sales of CBS Stcdio Center, 51 West 52nd Street and a noncore rademark: licensing operation.

{c) Primanily reflects a gain of 337 million on the sale of an investment and a gain of 39 million from an increase in the fair value of an
investment that was seld during the third quarter of 2021,

{d) Refects the acceleraled recognition of a portion of the unamortized actuarial bosses due 1o the volume of lump sum benelit
pavments in one of our pension plans,

{¢) Primanily reflects a benefit of $260 nullion to remessure our United Kingdom ("UE.™) net deforred incoms tax assel as a result of
the enactnent of an increase i the UK. corporate income tax rate from 19% 1o 25% beginning Apnl 1, 2023, a benefil of $229
million from the recognition of a capital loss associated with a change in the tax entity classification of a forcign subsidiary, as well
a5 a nel tx benefit in conmection with the sertlement of Income tax audits.

{Iy The weighted average number of common shares oulstanding used in the calculation of reported diluted EPS from confinuing
operations were 655 million and in the caleulation of adjusted diluted EPS from continuing operations were 646 million. These
amounts differ because adjusted diluted EPS excludes the effect of the assumed conversion of our Mandatory Convertible Preferred
Stock into shares of common stock since the impact would have been antidilutive, As a result, in the calealation of adjusted diluted
EPS, the weighted average number of dilwied shares outstanding docs not include the assumed issuance of shanes upon conversion
of preferred stock, and prefemed stock dividends recorded during the vear ended December 31, 2021 of 544 million are deducted
from net camings from continuing operations.



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

Twelve Months Ended December 31, 2020

Net Earnings
Earnings from from
Continuing Continuing Diluted EPS
Operations Operations from
Before Income  Provision for  Attributable to Continuing
Taxes Income Taxes ViacomCBS Operations
Reported (GAAP) S 3147 5 (535) § 2305 5 173
liems affecting comparability:
Restructuring and other corporate meatters™ 618 (135 485 9
Impairment charge ™ 25 () 19 03
Depreciation of abandoned technology 12 % ] 01
Programming charges ™ 159 (39) 120 20
Gain on sales ™ (214) il (183) {300
Met gains from investments'™ {2045 50 {156} (.25)
Loss on extinguishment of debt 126 (29 97 A6
Discrele tax items ™ — (11 (110} (.18)
Impairment of equity=-methoed investment,
nel of 1ax — — o 0l
Adjusted (Non-GAAP) S 36067 5 (774) § 2.595 5 420

() Reflects severance, exit costs and other costs related to the Merger and a charge o write down property and equipment that was

classified as held for sale.

(b Reflets a charge to reduce the camying values of FCC licenses in two markets 1o their Far values,
(<) Reflects acoclerated depreciation for technology that was abandoned in connection with synergy plans related o the Merger,
() Primanily related o the abandonment of ¢ertain incomplete programs resulting from production shutdowns related to COVID-19,

{€) Reflects a gain on the sale of CMG.

(I Primanly reflects an increase in the value of our invesinwent in fuboTV, which was sold in the fourth quarter of 2020,

{g) Pnmanly reflects a benefit from the remeasurement of our UK. net deferred income 1ax asset o a result of an increase in the UK.
gorporate meome tax e from 1756 o 19%% enacted dunng the third quaner of 2020,



Exhibit 99.2

Beginning in 2022, primarily as a result of our increased strategic focus on our direct-to-consumer businesses, we made certain changes to how we
manage our businesses and allocate resources that resulted in the changes described below. Prior period results have been recast to conform to these
presentation changes. References to “ViacomCBS,” the “Company,” “we,” “us” and “our” refer to ViacomCBS Inc. and its consolidated subsidiaries,
unless the context otherwise requires.

Management Structure Change

Our management structure has been reorganized to focus on managing our business as the combination of three parts: a traditional media business, a
portfolio of global direct-to-consumer streaming services, and a film studio. As a result, we realigned our operating segments, which through the fourth
quarter of 2021 were TV Entertainment, Cable Networks and Filmed Entertainment, into the following three segments:

TV Media — Our TV Media segment consists of our domestic and international broadcast networks, including the CBS Television Network, Network 10,
Channel 5 and Telefe; our premium and basic cable networks, including Showtime, BET, Nickelodeon, MTV, Comedy Central, Paramount Network,
Smithsonian Channel, international extensions of these brands, and CBS Sports Network; our television production operations, including CBS Studios,
Paramount Television Studios and CBS Media Ventures, which primarily produces or distributes first-run syndicated programming; and our owned
broadcast television stations, CBS Stations.

Direct-to-Consumer — Our Direct-to-Consumer segment consists of our portfolio of pay, free and premium worldwide direct-to-consumer streaming
services, including Paramount+, Pluto TV, Showtime Networks’ premium subscription streaming service (Showtime OTT), BET+ and Noggin.

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

Revenue Disaggregation Categories

In the first quarter of 2022, we began disaggregating our revenues into the following four categories: Advertising, Affiliate and Subscription, Theatrical,
and Licensing and Other. Previously, our revenue disaggregation categories were Advertising, Affiliate, Streaming (consisting of streaming advertising
and streaming subscription), Theatrical, and Licensing and Other. Under the new disaggregation, revenue earned from advertisements on and
subscriptions to our direct-to-consumer streaming services is included in our Direct-to-Consumer segment within advertising revenues and subscription
revenues, respectively. Advertising from digital video advertisements on our websites and in our video content on third-party platforms as well as
premium subscriptions to access certain video content on our websites is included in our TV Media segment within advertising revenues and affiliate and
subscription revenues, respectively.

Intercompany License Fees

Concurrent with the change to our operating segments, we changed the way we record intersegment content licensing. Under our previous segment
structure, management evaluated the results of our segments including intersegment content licensing at market value as if the sales were to third parties.
Therefore, the licensor segment recorded intercompany license fee revenues and profits and the licensee segment recorded production costs in the
amount of the license fee charged by the licensor, which generally reflected the cost to the Company plus a margin. The intercompany revenues and the
margin embedded in the cost to the licensee were eliminated in consolidation.

Under our new segment structure, management evaluates the results of the segments using an allocation of the total cost of content (i.e. direct production
costs, production overhead, participations and residuals) from the licensor segment to each licensee segment utilizing the content. As a result, content
costs are allocated across the licensee segments based on the relative value of the distribution windows within each segment. The allocation is recorded
by the licensor segment as a reduction of content cost and no intersegment revenues or profits are recorded.

The following tables present unaudited supplemental financial results for the years ended December 31, 2021 and 2020 and for each quarter of the year
ended December 31, 2021, recast to reflect the above-mentioned presentation changes.



TRENDING SCHEDULES
Summarized Reported Results
(unaudited; in millions)

Advertising

Affiliate and subscription
Theatrical

Licensing and other
Revenues

12 Months

12 Months

Ended Quarter Ended Ended
12/31/20 3/31/21 6/30/21 9/30/21 12/31/21 12/31/21
$ 9,751 $3,109 $2,599 $2,386 $3,318 $ 11,412
9,166 2,463 2,588 2,650 2,741 10,442
180 1 134 67 39 241
6,188 1,839 1,243 1,507 1,902 6,491
$ 25285 $7,412 $6,564 $6,610 $8,000 $ 28,586




TRENDING SCHEDULES
TV Media Financial Results
(unaudited; in millions)

Advertising

Affiliate and subscription
Licensing and other
Revenues

Adjusted OIBDA

12 Months 12 Months
Ended Quarter Ended Ended
12/31/20 3/31/21 6/30/21 9/30/21 12/31/21 12/31/21
$ 9,062 $2,888 $2,303 $2,039 $2,875 $ 10,105

8,037 2,083 2,112 2,108 2,110 8,413
4,021 1,022 804 1,073 1,317 4,216
$ 21,120 $5,993 $5,219 $5,220 $6,302 $ 22,734
$ 5816 $1,765 $1,504 $1,385 $1,238 $ 5,892




TRENDING SCHEDULES
Direct-to-Consumer Financial Results
(unaudited; in millions)

Advertising
Subscription
Revenues

Adjusted OIBDA

12 Months 12 Months
Ended Quarter Ended Ended
12/31/20 3/31/21  6/30/21  9/30/21  12/31/21 12/31/21
$ 686 $218 $291 $348 $ 441 $ 1,298

1,129 380 476 542 631 2,029

$ 1,815 $598 $ 767 $ 890 $1,072 $ 3,327

$  (171) $(149) $(143) $(198) $ (502) $ (992)




TRENDING SCHEDULES
Filmed Entertainment Financial Results
(unaudited; in millions)

Advertising
Theatrical
Licensing and other
Revenues

Adjusted OIBDA

12 Months 12 Months
Ended Quarter Ended Ended
12/31/20 3/31/21 6/30/21 9/30/21 12/31/21 12/31/21
$ 18 $ 6 $ 6 % 2 $ 4 § 18

180 1 134 67 39 241
2,272 853 463 461 651 2,428

$ 2470 $860 $ 603 $ 530 $ 694 $ 2,687
$ 158 $179 $ 52 $ (249 $ — $ 207




TRENDING SCHEDULES
Reconciliation of Adjusted OIBDA (Non-GAAP)
(unaudited; in millions)

TV Media

Direct-to-Consumer

Filmed Entertainment
Corporate/Eliminations
Stock-based compensation
Adjusted OIBDA

Depreciation and amortization (1)
Restructuring and other corporate matters (2)
Programming charges (3)

Net gain on sales (4)

Operating income

12 Months 12 Months
Ended Quarter Ended Ended

12/31/20 3/31/21 6/30/21 9/30/21 12/31/21 12/31/21

$ 5816 $1,765 $1,504 $1,385 $1,238 $ 5,892

(171)  (149) (143)  (198)  (502) (992)
158 179 52 (24) — 207
(485)  (116) (124)  (111)  (140) (491)
(186)  (52) (499  (32)  (39) (172)
5132 1,627 1,240 1,020 557 4,444
(430)  (99) (95  (95)  (101) (390)
(618)  — (35)  (46)  (19) (100)
(159) — — — — —
214 — 16  — 2227 2,343

$ 4,139 $1,528 $1,226 $ 879 $2,664 $ 6,297

(1) For 2020, Depreciation and amortization includes an impairment charge of $25 million to reduce the carrying value of intangible assets and
accelerated depreciation of $12 million for abandoned technology in connection with synergy plans related to the merger of Viacom Inc. with and

into CBS Corporation.

(2) Primarily reflects severance and exit costs relating to restructuring activities as well as costs associated with other corporate matters.
(3) Charges primarily relate to the abandonment of certain incomplete programs resulting from production shutdowns relating to the coronavirus

pandemic (COVID-19).

(4) The fourth quarter of 2021 primarily reflects gains on the sales of CBS Studio Center and 51 West 52nd Street, an office tower that was formerly
the headquarters of CBS. The second quarter of 2021 primarily reflects a gain on the sale of a noncore trademark licensing operation. 2020 reflects

a gain on the sale of CNET Media Group.



TRENDING SCHEDULES
Direct-to-Consumer Streaming Subscribers and Monthly Active Users (1)
(unaudited; in millions)

12 Months 12 Months
Ended Quarter Ended Ended
12/31/20 3/31/21 6/30/21 9/30/21 12/31/21 12/31/21

Paramount+ (Glebal)

Subscribers 11.7 16.5 214 25.5 32.8 32.8
Revenues $ 627 $236 $305 $363 $ 443 $ 1,347
Pluto TV (Glebal)

MAUs 43.1 49.5 52.3 54.4 64.4 64.4
Revenues $ 562 $167 $241 $289 $ 362 $ 1,059
Global Direct-to-Consumer Streaming Subscribers (2) 29.9 35.9 42.4 46.7 56.1 56.1
(1) Direct-to-consumer streaming subscribers include customers with access to our domestic or international direct-to-consumer services, either

@

directly through our owned and operated apps and websites, or through third-party distributors. Our subscribers include paid subscriptions and
those customers registered in a free trial, and subscribers are considered unique to each of our services, whether offered individually or as part of a
bundle. The Monthly Active Users (“MAUSs”) count reflects the number of unique devices interacting with the Pluto TV service in a calendar
month, and for the periods above reflects the MAU count for the last month of the applicable period.

Includes subscribers for Paramount+, Showtime OTT and all other direct-to-consumer subscription streaming services.



