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Third=Party Commenian Rosgurces

W

Defining the next century of
storytelling together.

Metflilx and Wamer Bros., Discovery Mew York Times Interview with Metfllx Supports Warner Bros.,
Amend Agreament to All-Cash Netfilx co-CEQ Ted Sarandos Discovery Board's Commitrment to
Transaction Merger Agreement

-
‘EfﬂNetflix + Warner Bros.

- More choice. More opportunity. More value.

b

Transaction details

Providing clear benefits for WBD stockholders

$27.75 per share in cash’

$72B $82.7B

total equity value (approximation) enterprise value (approximation)

All-cash deal provides WED steckholders with greater valua Additienal valug far WBD steckhaldes from the planned separation
cortanty that will be defivered at closing and an eupected faster of DNscovery Global nsix 1o ning months, prios to the closing of the
path i3 o stockholder vote by April 2026 Netllix=-WE transaction

Thare arg no contingoncles, no lorelgn sovanalgn waoalth funds or Metlil-WE tronsaction is expactod to close In 12-18 months (frem

Commitiod on Foralgn Irsesiment Intha alted Statos (CFILES) Decarmbar 4, 2025) and |8 subject to requined regulaicry appaovals,

revigws, and no stock collateral or personal loans approval of WED stockholders and other customary closing
condiilons




Creating a compelling,
complementary offering

Offers more chelee and greater Geonerates more opportunities for Drives mere value for sharcholders
value for consumarns the ereative community and
strengthens the entertainment
industry

Making great
even greater

As fans of Warner Bros. and thelr beloved brands, we want
to preserve — and expand &n—what makes them speclal,
We're fully committed to releasing Warner Bros. films in
theaters, with a 45 -day window, $o audiences everywhere
can enjoy them on the big screen. We plan to make sure
HBO continues 1o create the prestige television shows that
fans know and love. And with our global reach across 190+
5, Wil CXpECT that these storkes reach an even Iurgvr

audience,

More entertainment
at a better value

By combining Warner Bros.” incredible library of shows and
moviles — from timeless classics ke Casablanca and
Citizan Kane to modern favorites like Hasry Potterand
Friends and HBO shows like The Sopranos and Game of
Throngs — with Netflix's culture-defining titles ke
Strangear Things, KiPop Demon Hunfers, and Squid Game,
we'll be able to glve fans gven morg varlety and valug,

More opportunity for the
entertainment industry




Creating and protecting jobs

Matflix and Warner Bros. have complemantary bus
yparating them independent th the t
=3 grcr'.vlrbl_:; aur k’sng—r_ﬁ:m Irneg

tha LS. aconomy and hired more than 140,000 cast and crivw mambers, filming across
all 50 states. With Warner Bros., we'll be able to do even more.

By offering members a wider selection of quality series and films,
we’ll be able to attract and retain more members, drive more
engagement, and generate incremental revenue and operating
income. We expect to realize at least $2-3 billion of annual cost
savings by the third year, and for the transaction to be accretive to
GAAP earnings per share by year two.

Investor Relations Communications
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Third-Party Commentany

Third-Party Commentary

Independent voices on the benefits of the Netflix and Warner Bros. transaction

In terms of Netillx and Warner Brothers, they're complementary assets on both sides and the way you could combine
these assets In order to generate even more compelling content - stream content In a more efficlent way, find
consumers, create content that Is appealing to viewers, this Is how you grow the service. And | think that’s going to be
good for Metflix and Warner Brothers... and | think its going to be good for the entire Industry. We need this kind of
dynamic competition to drive more innovation, better content, better ways of delivering content to viewers, and also to
use data more effectively to reach viewers with content that they'll find appealing.

Dr. Jay Ezrielev | Founder of Elevecon and Adjunct Prafesser, George Mason University

Metfllx is a disruptor that hamessed new technology
to make the market more competitive, and Is now
moving 1o join the big leagues by acquiring one of
the legacy players. This is how competition is
supposed to work.

Jarmes Erwin | Federal Affairs Manager for
Telecommunications, Americans for Tax Reform

Ultimately this is great news for consumers as they'll
be able to get far more from one streamer rather
than belng forced to sign up with multiple providers.

Paoclo Pescatore = Media & Telco Analyst, PP Foresight

When streaming services = like Netflix and Warner's HBO Max = combine, they pool their content libraries, eliminate
redundant expenses, and create a more stable business model that benefits viewers and streamers alike. Consumers
have greater cholce while paying for fewer subscriptions, and businesses operate mare efficlently. It's a win-win.

Rep. Scott Fitzgerald | U.S. House of Representatives

The deal s more likely to increase content supply
than reduce it, supported by Netilix’s expanded
production capacity, WBD's development engine,
and long-term Al-driven etficlencles that should
broaden the volume and diversity of films reaching
theaters,

Mike Hickey Equity Research Analyst, Benchmark
Equity

Proposed mergers may hold the promise of
significant economic efficlency gains and
commensurate benefits for consumers. But even
horlzontal aspects of mergers, such as those
Imecdved In [the)] Metflix-Warner Brothers Discovery
deal, may benelit consumers. Increased selection,
cost savings, more accurate recommendations are
all possibllities.

Jessica Melugin | Director, Center for Technology and
Innovation, Compaetitive Enterprise Institute

The combination of Warner's intellectual property, Netflix's data engine, and production efficiency offers a path to
leng-term value that no legacy studio could achleve alone... This lsn't another contraction but a second life for one of

Resources




Hollywood's most Important institutions, supported by the reach, technology and Investment capacity needed to
thrive in today's entertainment landscape.

Josh Harlan | Founder/Managing FPartner, Harlan Capital Partners

We've sort of forgotten about YouTube and Google I do belleve this deal Is going to go through for
positioning here... YouTube is generating about $40 Netflix because there is plenty of streaming
billion in ad revenue this year, plus an additional competition out there. This will not result in a
$10-15 billion In subscription revenue—so that's monopoly oF even a duopoly.

almost $60 billion in revenue just coming from

YouTube... they are the largest player and simply the Seth Berenzwelg = Managing Partner, Berenzwelg
largest share of streaming viewing hours,

Lecnand

Mark Mahaney = Senlor Managing Director and Head
of Internet Research Team, Evercore

Regulators must recognize that traditional media companies require the flexibility to adapt to prevent meeting the
same fate as the Blockbuster dinosaur. Constraining these entities from pursuing such arrangements by pretending
the market Is static will neither benefit consumers nor competition in the long run.

Jessica Melugin | Director, Center for Technology and Innovation, Competitive Enterprise Institute

Pormition 1o ute thedd quotes naithar sought nor obtanad.
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Lol Singpe

AL S0




Important Information and Where to Find It

In connection with the proposed transaction between Netflix and WBD, WBD filed a preliminary proxy statement on Schedule 14A (the “Proxy
Statement”) with the U.S. Securities and Exchange Commission (the “SEC”) on January 20, 2026. The preliminary Proxy Statement is not final and may
be amended, and the definitive Proxy Statement (if and when available) will be mailed to stockholders of WBD. WBD also intends to file a registration
statement for the newly formed subsidiary of WBD (“Discovery Global”) that will be spun off from WBD prior to the closing of the proposed
transaction. Each of Netflix and WBD may also file with or furnish to the SEC other relevant documents regarding the proposed transaction. This
communication is not a substitute for the Proxy Statement or any other document that Netflix or WBD may file with the SEC or mail to WBD’s
stockholders in connection with the proposed transaction. INVESTORS AND SECURITY HOLDERS OF NETFLIX AND WBD ARE URGED TO
READ THE PROXY STATEMENT, AS WELL AS ANY OTHER RELEVANT DOCUMENTS FILED WITH THE SEC IN CONNECTION WITH
THE PROPOSED TRANSACTION OR INCORPORATED BY REFERENCE INTO THE PROXY STATEMENT (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETO), BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION REGARDING NETFLIX,
WBD, THE PROPOSED TRANSACTION AND RELATED MATTERS. The documents filed by Netflix with the SEC also may be obtained free of
charge at Netflix’s website at https://ir.netflix.net/home/default.aspx. The documents filed by WBD with the SEC also may be obtained free of charge at
WBD’s website at https://ir.wbd.com.

Participants in the Solicitation

Netflix, WBD and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
stockholders of WBD in connection with the proposed transaction under the rules of the SEC. Information about the interests of the directors and
executive officers of WBD and other persons who may be deemed to be participants in the solicitation of stockholders of WBD in connection with the
proposed transaction and a description of their direct and indirect interests, by security holdings or otherwise, will be included in the Proxy Statement,
which will be filed by WBD with the SEC. Information about WBD’s directors and executive officers is set forth in WBD’s proxy statement for its 2025
Annual Meeting of Stockholders on Schedule 14A filed with the SEC on April 23, 2025, WBD’s Annual Report on Form 10-K for the year ended
December 31, 2024, and any subsequent filings with the SEC. Information about Netflix’s directors and executive officers is set forth in Netflix’s proxy
statement for its 2025 Annual Meeting of Stockholders on Schedule 14A filed with the SEC on April 17, 2025, and any subsequent filings with the SEC.
Additional information regarding the direct and indirect interests of those persons and other persons who may be deemed participants in the proposed
transaction may be obtained by reading the Proxy Statement regarding the proposed transaction when it becomes available. Free copies of these
documents may be obtained as described above.

Cautionary Statement Regarding Forward-Looking Statements

This document contains “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the U.S. Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on
Netflix’s and WBD’s current expectations, estimates and projections about the expected date of closing of the proposed transaction and the potential
benefits thereof, their respective businesses and industries, management’s beliefs and certain assumptions made by Netflix



and WBD, all of which are subject to change. In this context, forward-looking statements often address expected future business and financial
performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “could,” “seek,” “see,
“may,” “would,” “might,” “potentially,” “estimate,” “continue,” “expect,” “target,” similar expressions or the negatives of these words or other
comparable terminology that convey uncertainty of future events or outcomes. All forward-looking statements by their nature address matters that
involve risks and uncertainties, many of which are beyond our control and are not guarantees of future results, such as statements about the
consummation of the proposed transaction and the anticipated benefits thereof. These and other forward-looking statements, including the failure to
consummate the proposed transaction or to make or take any filing or other action required to consummate the transaction on a timely matter or at all,
are not guarantees of future results and are subject to risks, uncertainties and assumptions that could cause actual results to differ materially from those
expressed in any forward-looking statements. Accordingly, there are or will be important factors that could cause actual results to differ materially from
those indicated in such statements and, therefore, you should not place undue reliance on any such statements and caution must be exercised in relying
on forward-looking statements. Important risk factors that may cause such a difference include, but are not limited to: (i) the completion of the proposed
transaction on anticipated terms and timing, including obtaining stockholder and regulatory approvals, completing the separation of WBD’s Discovery
Global business and Warner Bros. business, anticipated tax treatment, unforeseen liabilities, future capital expenditures, revenues, expenses, earnings,
synergies, economic performance, indebtedness, financial condition, losses, future prospects, business and management strategies, expansion and
growth of WBD’s and Netflix’s businesses and other conditions to the completion of the proposed transaction; (ii) failure to realize the anticipated
benefits of the proposed transaction, including as a result of delay in completing the transaction or integrating the businesses of Netflix and WBD;

(ii1) Netflix’s and WBD’s ability to implement their business strategies; (iv) consumer viewing trends; (v) potential litigation relating to the proposed
transaction that could be instituted against Netflix, WBD or their respective directors; (vi) the risk that disruptions from the proposed transaction will
harm Netflix’s or WBD’s business, including current plans and operations; (vii) the ability of Netflix or WBD to retain and hire key personnel;

(viii) potential adverse reactions or changes to business relationships resulting from the announcement, pendency or completion of the proposed
transaction; (ix) uncertainty as to the long-term value of Netflix’s common stock; (x) legislative, regulatory and economic developments affecting
Netflix’s and WBD’s businesses; (xi) general economic and market developments and conditions; (xii) the evolving legal, regulatory and tax regimes
under which Netflix and WBD operate; (xiii) potential business uncertainty, including changes to existing business relationships, during the pendency of
the proposed transaction that could affect Netflix’s or WBD’s financial performance; (xiv) restrictions during the pendency of the proposed transaction
that may impact Netflix’s or WBD’s ability to pursue certain business opportunities or strategic transactions; and (xv) failure to receive the approval of
the stockholders of WBD. Discussions of additional risks and uncertainties are contained in Netflix’s and WBD’s filings with the SEC, including their
Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, and the Proxy Statement filed by WBD in connection with the proposed
transaction and the registration statement to be filed by Discovery Global in connection with the separation. While the list of factors presented here is,
and the list of factors presented in the Proxy Statement and registration statement will be, considered representative, no such list should be considered to
be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional obstacles to the realization of
forward-looking statements. Consequences of material differences in results as compared with those anticipated in the forward-looking statements could
include, among other things, business disruption, operational problems, financial loss, legal liability to third parties and similar risks, any of which could
have a material adverse effect on Netflix’s or WBD’s consolidated financial condition, results of operations or liquidity. Neither Netflix nor WBD
assumes any obligation to publicly provide revisions or updates to any forward-looking statements, whether as a result of new information, future
developments or otherwise, should circumstances change, except as otherwise required by securities and other applicable laws.
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