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Item 7.01.    Regula�on FD Disclosure

Warner Bros. Discovery, Inc. (“WBD” or the “Company”) President and CEO, David Zaslav, will be par�cipa�ng at an investor
conference on September 6, 2023 and expects to discuss, among other topics, the impacts of the ongoing WGA and SAG-AFTRA
strikes.

WBD con�nues to priori�ze and work diligently with other industry leadership to resolve the current WGA and SAG-AFTRA strikes
in a manner that is fair and values the important work of, and partnership with, the writers and actors.

On its August 3, 2023 earnings call (the “earnings call”) the Company provided financial guidance for 2023, which assumed the
strikes would be resolved by early September. The Company noted on the earnings call that if the strikes were to con�nue through
the end of the year, it expected incremental upside to free cash flow and incremental downside to adjusted EBITDA due to the
strikes’ impact on �ming and performance of the remainder of the 2023 film slate, as well as the Company’s ability to produce and
deliver content.

While WBD is hopeful that these strikes will be resolved soon, it cannot predict when the strikes will ul�mately end. With both
guilds s�ll on strike today, the Company now assumes the financial impact to WBD of these strikes will persist through the end of
2023. The Company is therefore revising its 2023 guidance as follows:

• Adjusted EBITDA: The Company is expec�ng lower adjusted EBITDA for the full year in the range of $10.5 to $11 billion,
reflec�ng the Company’s assump�on that adjusted EBITDA will be nega�vely impacted by approximately $300 to $500
million, predominantly due to the impact of the strikes.

• Free Cash Flow: The Company is raising its free cash flow expecta�ons for the full year to at least $5 billion. Further, the
Company now expects to exceed $1.7 billion in free cash flow for the third quarter of 2023, in part due to the strong
performance of Barbie as well as incremental impact from strike-related factors.

• Net Leverage: The Company is maintaining its expecta�on of achieving net leverage below 4.0x by the end of 2023, as well
as its target gross leverage range of 2.5x-3.0x by the end of 2024.

The Company will con�nue to update its assump�ons based on the �ming and any addi�onal impacts of the eventual resolu�on of
the strikes.

The informa�on in this Item 7.01 is being furnished and shall not be deemed “filed” for purposes of Sec�on 18 of the Securi�es
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liability of such sec�on, nor shall it be deemed
incorporated by reference in any filing under the Securi�es Act of 1933, as amended, or the Exchange Act, except as shall be
expressly set forth by specific reference in such filing.



Cau�onary Statement Concerning Forward-Looking Statements

Informa�on set forth in this filing contains certain forward-looking statements within the meaning of the safe harbor provisions of
the Private Securi�es Li�ga�on Reform Act of 1995. These forward-looking statements are based on current expecta�ons,
forecasts, and assump�ons that involve risks and uncertain�es and on informa�on available to Warner Bros. Discovery as of the
date hereof. Warner Bros. Discovery’s actual results could differ materially from those stated or implied due to risks and
uncertain�es associated with its business, which include the risk factors disclosed in the Company's most recent Annual Report on
Form 10-K and reports on Form 10-Q and Form 8-K.

Forward-looking statements include statements regarding Warner Bros. Discovery’s expecta�ons, beliefs, inten�ons or strategies
regarding the future, and can be iden�fied by forward-looking words such as “an�cipate,” “believe,” “could,” “con�nue,” “es�mate,”
“expect,” “intend,” “may,” “should,” “will” and “would” or similar words. Forward-looking statements include, without limita�on,
statements regarding future financial and opera�ng results, Warner Bros. Discovery’s plans, objec�ves, expecta�ons and inten�ons,
targets and other statements that are not historical facts. Warner Bros. Discovery expressly disclaims any obliga�on or undertaking
to disseminate any updates or revisions to any forward-looking statement contained herein to reflect any change in Warner Bros.
Discovery’s expecta�ons with regard thereto or any change in events, condi�ons or circumstances on which any such statement is
based.

Non-GAAP Financial Measure

Adjusted EBITDA, Free Cash Flow and Net Leverage are non-GAAP financial measures. Descrip�ons of these non-GAAP financial
measures and the closest GAAP financial measures are available in the "Quarterly Results" sec�on of the Warner Bros. Discovery,
Inc. investor rela�ons website at: h�ps://ir.wbd.com. The Company is not able to provide a reconcilia�on of the non-GAAP 2023
guidance to comparable GAAP measures as, at this �me, the Company cannot determine the occurrence or impact of the
adjustments, such as the effect of future changes in foreign currency exchange rates or future acquisi�ons or dives�tures that
would be excluded from such GAAP measures.



Item 9.01.    Financial Statements and Exhibits

101 Inline XBRL Instance Document - the instance document does not appear in the Interac�ve Date File because its XBRL tags
are embedded within the Inline XBRL document

104 Cover Page Interac�ve Data File (forma�ed as Inline XBRL and contained in Exhibit 101)
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Warner Bros. Discovery, Inc.

Date: September 5, 2023 By: /s/    Gunnar Wiedenfels
Gunnar Wiedenfels
Chief Financial Officer


