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EXPLANATORY NOTE

This registration statement is being filed by Warner Bros. Discovery, Inc., a Delaware corporation (the “Registrant”), to register an additional
25,000,000 shares of Series A common stock, par value $0.01 per share, of the Registrant (“Common Stock”) for issuance under the Warner Bros.
Discovery, Inc. 2011 Employee Stock Purchase Plan (as amended through June 2, 2025, the “Plan”).

The Registrant previously filed with the Securities and Exchange Commission (the “Commission”) a registration statement on Form S-8 (File
No. 333-264461) on April 22, 2022, to register 8,136,719 shares of Common Stock for issuance under the Plan (the “2022 Registration Statement”).
This registration statement relates solely to the registration of additional securities of the same class as that to which the 2022 Registration Statement
relates. Pursuant to General Instruction E to Form S-8, the contents of the 2022 Registration Statement are incorporated by reference herein, except to
the extent supplemented, amended or superseded by the information set forth herein or the specific exhibits attached hereto.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The Registrant is subject to the informational and reporting requirements of Sections 13(a), 14, and 15(d) of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), and in accordance therewith files reports, proxy statements and other information with the Commission. The
following documents, which are on file with the Commission, are incorporated in this registration statement by reference:

a) The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024, filed with the Commission on February 27, 2025;

b) The Registrant’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2025, filed with the Commission on May  8, 2025,
and the Registrant’s Quarterly Report on Form 10-Q for the quarterly period June 30, 2025, filed with the Commission on August  7, 2025;

c) The Registrant’s Definitive Proxy Statement on Schedule 14A, filed with the Commission on April  23, 2025 (to the extent specifically
incorporated by reference into the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2024);

d) The Registrant’s Current Reports on Form 8-K filed with the Commission on January  14, 2025, January  28, 2025, March  31, 2025, April  11,
2025, June  3, 2025, June  9, 2025, June  16, 2025, June  16, 2025 (as amended on June  17, 2025), June  24, 2025, June  26, 2025, July  28, 2025 and
July 31, 2025; and

http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000031/wbd-20241231.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000084/wbd-20250422.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000031/wbd-20241231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000004/disca-20250108.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000138/disca-20250609.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000151/disca-20250613.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000153/disca-20250612.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000157/disca-20250612.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000159/disca-20250624.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000161/disca-20250626.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000177/disca-20250728.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1437107/000143710725000180/disca-20250727.htm


e) The description of the Registrant’s Common Stock that is contained in the Registrant’s registration statement on Form 8-A (Registration
No. 001-34177), filed by the Registrant with the Commission under Section 12(b) of the Exchange Act on April  1, 2022 (and as amended on April 12,
2022), including any amendments or reports filed for the purpose of updating such description.

All documents subsequently filed by the Registrant or the Plan pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the
filing of a post-effective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining
unsold, shall be deemed to be incorporated by reference in this registration statement and to be a part hereof from the date of the filing of such
documents.

Under no circumstances will any information filed under current Items 2.02 or 7.01 of Form 8-K be deemed incorporated herein by reference
unless such Form 8-K expressly provides to the contrary.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for the purposes of this registration statement to the extent that a statement contained herein or in any other subsequently filed document
which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this registration statement.

The Registrant hereby undertakes to provide without charge to each person who has received a copy of the prospectus to which this registration
statement relates, upon the written or oral request of any such person, a copy of any or all the documents that have been or may be incorporated by
reference into this registration statement, other than exhibits to such documents (unless such exhibits are incorporated therein by reference).

Item 8. Exhibits.

The Exhibit Index included immediately prior to the signature pages hereto is incorporated herein by reference.

https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-22-093745.html?hash=bf06252e9a75efdfa1ffbb381016eefb1caacca522e8859bcebb8cbcbfcf5249&dest=d325728d8a12b_htm
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https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-22-103064.html?hash=9d60a9b1d5578e7b445db6e78be135359f2dc5d9f52577151cd62961d4134e42&dest=d325440d8a12ba_htm


EXHIBIT INDEX
 
Number  Description

   3.1
 

Third Restated Certificate of Incorporation of Warner Bros. Discovery, Inc. (incorporated by reference to Exhibit 3.1 of Warner Bros.
Discovery, Inc.’s Current Report on Form 8-K filed on June 3, 2025 (File No. 001-34177)).

   3.2
 

Second Amended and Restated Bylaws of Warner Bros. Discovery, Inc. (incorporated by reference to Exhibit 3.2 of Warner Bros.
Discovery, Inc.’s Current Report on Form 8-K filed on June 3, 2025 (File No. 001-34177)).

  *5.1  Opinion of Debevoise & Plimpton LLP.

 *23.1  Consent of Debevoise & Plimpton LLP (included as part of Exhibit 5.1).

 *23.2  Consent of PricewaterhouseCoopers LLP.

 *24.1  Powers of attorney (included on the signature pages of this registration statement).

  99.1
 

Warner Bros. Discovery, Inc. 2011 Employee Stock Purchase Plan (as amended April  22, 2022) (incorporated by reference to Exhibit 10.4
of Warner Bros. Discovery, Inc.’s Registration Statement on Form S-8 filed on April 22, 2022 (File No.  333-264461))

  99.2
 

Amendment No.  2 to Warner Bros. Discovery, Inc. 2011 Employee Stock Purchase Plan (incorporated by reference to Exhibit 10.1 of
Warner Bros. Discovery, Inc.’s Current Report on Form 8-K filed on June 3, 2025 (File No. 001-34177))

*107   Filing fee table.
 
* Filed herewith
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on this 7th day of August, 2025.
 

WARNER BROS. DISCOVERY, INC.

By:  /s/ Gunnar Wiedenfels
 Gunnar Wiedenfels
 Chief Financial Officer

POWER OF ATTORNEY AND SIGNATURES

We, the undersigned officers and directors of Warner Bros. Discovery, Inc., hereby severally constitute and appoint David M. Zaslav, Priya Aiyar,
and Tara L. Smith and each of them singly, our true and lawful attorneys with full power to them, and each of them singly, to sign for us and in our
names in the capacities indicated below, the registration statement on Form S-8 filed herewith and any and all subsequent amendments to said
registration statement, and generally to do all such things in our names and on our behalf in our capacities as officers and directors to enable Warner
Bros. Discovery, Inc. to comply with the provisions of the Securities Act of 1933, as amended, and all requirements of the Securities and Exchange
Commission, hereby ratifying and confirming our signatures as they may be signed by our said attorneys, or any of them, to said registration statement
and any and all amendments thereto.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature    Title   Date

/s/ David M. Zaslav
David M. Zaslav   

President and Chief Executive Officer, and Director
(Principal Executive Officer)  

August 7, 2025

/s/ Gunnar Wiedenfels
Gunnar Wiedenfels   

Chief Financial Officer
(Principal Financial Officer)  

August 7, 2025

/s/ Lori C. Locke
Lori C. Locke   

Executive Vice President and Chief Accounting Officer
(Principal Accounting Officer)  

August 7, 2025



Signature    Title   Date

/s/ Samuel A. Di Piazza
Samuel A. Di Piazza   

Chair of the Board and Director
 

August 7, 2025

/s/ Richard W. Fisher
Richard W. Fisher   

Director
 

August 7, 2025

/s/ Paul A. Gould
Paul A. Gould   

Director
 

August 7, 2025

/s/ Debra L. Lee
Debra L. Lee   

Director
 

August 7, 2025

/s/ Joseph M. Levin
Joseph M. Levin   

Director
 

August 7, 2025

/s/ Anton Levy
Anton Levy   

Director
 

August 7, 2025

/s/ Kenneth W. Lowe
Kenneth W. Lowe   

Director
 

August 7, 2025

/s/ Fazal F. Merchant
Fazal F. Merchant   

Director
 

August 7, 2025

/s/ Anthony J. Noto
Anthony J. Noto   

Director
 

August 7, 2025

/s/ Paula A. Price
Paula A. Price   

Director
 

August 7, 2025

/s/ Daniel E. Sanchez
Daniel E. Sanchez   

Director
 

August 7, 2025

/s/ Geoffrey Y. Yang
Geoffrey Y. Yang   

Director
 

August 7, 2025



Exhibit 5.1
 

 

Debevoise & Plimpton LLP
66 Hudson Blvd E
New York, NY 10001
+1 212 909 6000     

August 7, 2025

Warner Bros. Discovery, Inc.
230 Park Avenue South
New York, New York 10003

Re: Registration Statement on Form S-8 of Warner Bros. Discovery, Inc.

Ladies and Gentlemen:

We have acted as special New York counsel to Warner Bros. Discovery, Inc., a Delaware corporation (the “Company”), in connection with the filing
today with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), of a
Registration Statement on Form S-8 (the “Registration Statement”), relating to the registration of 25,000,000 additional shares of the Company’s
Series A common stock, par value $0.01 per share (the “Common Stock”), which may be issued pursuant to the Warner Bros. Discovery, Inc. 2011
Employee Stock Purchase Plan (as amended, the “Plan”).

In arriving at the opinion expressed below, we have (a) examined and relied on the originals, or copies certified or otherwise identified to our
satisfaction, of the Plan (b) examined and relied on such corporate or other organizational documents and records of the Company and such certificates
of public officials, officers and representatives of the Company as we have deemed appropriate for the purposes of such opinions, (c) examined and
relied as to factual matters upon, and assumed the accuracy of, the statements made in the certificates of public officials, officers and representatives of
the Company delivered to us and (d) made such investigations of law as we have deemed appropriate as a basis for such opinions.

In rendering the opinion expressed below, we have assumed, with your permission, without independent investigation or inquiry, (i) the authenticity and
completeness of all documents that we examined, (ii) the genuineness of all signatures on all documents that we examined, (iii) the conformity to
authentic originals and completeness of documents examined by us that are certified, conformed, reproduction, photostatic or other copies and (iv) the
legal capacity of all natural persons executing documents.

Based upon and subject to the foregoing and the assumptions, qualifications and limitations hereinafter set forth, we are of the opinion that, as of the
date hereof, 25,000,000 additional shares of Common Stock that are reserved for issuance pursuant to the Plan have been duly authorized and, when
issued and delivered in accordance with the terms of the Plan, will be validly issued, fully paid and non-assessable.

The foregoing opinion is limited to the General Corporation Law of the State of Delaware as in effect on the date hereof, and we are expressing no
opinion as to the effect of the laws of any other jurisdiction.

We hereby consent to the filing of this opinion as an exhibit to the Company’s Registration Statement. In giving such consent, we do not thereby admit
that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the
Commission promulgated thereunder.
 

Very truly yours,

/s/ Debevoise & Plimpton LLP



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Warner Bros. Discovery, Inc. of our report dated
February 27, 2025 relating to the financial statements, financial statement schedule and the effectiveness of internal control over financial reporting,
which appears in Warner Bros. Discovery, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2024.
 
/s/ PricewaterhouseCoopers LLP
Washington, District of Columbia
August 7, 2025



Calculation of Filing Fee Tables
S-8

Warner Bros. Discovery, Inc.
Table 1: Newly Registered Securities

Security
Type

Security
Class
Title

Fee
Calculation

Rule
Amount

Registered

Proposed
Maximum
Offering

Price Per Unit

Maximum
Aggregate

Offering Price
Fee Rate

Amount of
Registration

Fee

1 Equity

Series A
common
stock, par
value
$0.01 per
share

Other 25,000,000 $ 12.69 $
317,250,000.00 0.0001531 $ 48,570.98

Total Offering Amounts: $
317,250,000.00

$ 48,570.98

Total Fee Offsets: $ 0.00
Net Fee Due: $ 48,570.98

Offering Note
1 In accordance with Rule 416 under the Securities Act of 1933, as amended (the "Securities Act"), this

registration statement shall be deemed to cover any additional securities that may from time to time be
offered or issued under the Warner Bros. Discovery, Inc. 2011 Employee Stock Purchase Plan (as
amended, the "Plan") to prevent dilution resulting from stock splits, stock dividends, recapitalization or
similar transactions that result in an increase in the number of outstanding securities. Pursuant to Rule
416(c) under the Securities Act, this registration statement also covers an indeterminate amount of
interests to be offered or sold pursuant to the Plan. Estimated in accordance with Rules 457(c) and 457(h)
under the Securities Act, solely for the purpose of computing the amount of the registration fee, on the
basis of the average of the high and low prices of shares of Warner Bros. Discovery, Inc.'s Series A
common stock, par value $0.01 per share ("Common Stock"), reported on the Nasdaq Global Select
Market on August 5, 2025, which is within five business days of this filing. Represents 25,000,000
additional shares of Common Stock for future issuance under the Plan. The Registrant does not have any
fee offsets

Table 2: Fee Offset Claims and Sources ☑Not Applicable

Registrant
or Filer
Name

Form
or

Filing
Type

File
Number

Initial
Filing
Date

Filing
Date

Fee
Offset

Claimed

Security
Type

Associated
with Fee

Offset
Claimed

Security
Title

Associated
with Fee

Offset
Claimed

Unsold
Securities
Associated

with Fee
Offset

Claimed

Unsold
Aggregate
Offering
Amount

Associated
with Fee

Offset
Claimed

Fee
Paid
with
Fee

Offset
Source

Rule 457(p)
Fee
Offset
Claims

N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Fee
Offset
Sources

N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A


