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Share Price Performance

A volatile stock performance in recent months caused by the influence of one big investor

$120 Share Price — Major Events
[3] March 2021 ® [1] August 13 2019 (+1.37%) — The merger of CBS
. th
Archegos investment [4] 24 March 2021 Corporation and Viacom was announced (completed on
$100 Stock sale
December 4, 2019)
e [2] March 23 2020 (-5.76%) — Collapse of the overall
market due to uncertainties regarding the corona virus
[5] 26t March 2021
$80 Ban|||(s forcing Archegos to e [3] Nov 2020 - March 2021(+232%) —
[1] 13t Aug. 2019 sell ViacomCBS Bill Hwang's investment firm Archegos Capital started
Merger

investing progressively into ViacomCBS stock
$60 e [4] March 24t 2021 (-23.18%) — The stock price

plummeted after ViacomCBS announced the pricing of
[6] 18" Feb 2022 its $3 billion stock sale, which was used in part to fund
Market decline investments in streaming content, a move that would
dilute existing shareholders' equity

[3] Nov 2020
Archegos investment

[2] 23 March 2020
COVID-19 concern

$40

e [5] March 26" 2021 (-27.31%) — Archegos Capital forced
by its banks to sell more than $20 billion worth of

ViacomCBS stock
$20
e [6] Eebruary 18™" 2022 (-4.32%) — Recent market decline

$0
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Sources: Yahoo finance
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Investment Thesis

Pay TV is the cash cow to finance growth in streaming

Key investment highlights

e ﬁ (@)

Pay TV

Streaming growth
dep?\g 9

2 fvaconces| @

Voting power Solid.
positioning

L7 1 \S
‘\‘ ',’
Diversification Negotiation
power

Through diversification into streaming VIAC will evolve from alegacy TV conglomerate
into a globally recognized streaming platform while still generating stable cash flows
from the Pay TV portion of the business

A substantial library of good-quality popular content, as well as rights to produce and
distribute sports- and news-related setups makes VIAC an attractive service provider
for a broad range of audiences worldwide by covering almost all topics

ViacomCBS has five revenue streams, differentiated within the media and entertainment
industry. Due to its size and brand name VIAC has solid bargaining power, which allows
it to dictate renumeration conditions

ViacomCBS is growing global market share through several strategic partnerships to be
unrolled in 2022, which will ensure VIAC’s presence in a total of 45 international
markets

Due to NAIl's majority interest in voting shares, the remaining shareholders have no
relevant voting power, which may lead to NAI overruling on strategic decisions
(e.g., merger of Viacom and CBS)

ViacomCBS currently generates a large part of its revenue from Pay TV, a dependency
that poses a significant risk given the weak growth prospects

Sources: Team Analysis
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Company Overview

Never change a winning team

Company Description

Management Team — most managers have been in the company for decades

Multinational media conglomerate focusing on the production & distribution of

high quality content through traditional television & streaming services President / CEO

] &

i,
.‘.

Founded as CBS in 1927, renamed into Viacom in 1970, spun-off a year later
and re-merged into ViacomCBS in 2019

Jo Ann Ross

Headquartered in New York, USA President /

5]
[
5

Robert M. Bakish

Viacom CEO 2016
At Viacom since 1994

Chief Advertisement

Shari Redwood
non-executive chair
Prior on the board of
CBS and Viacom

At CBS since 2004

Philip R. Wiser
~ CFO/ Executive VP
L, At Viacom since 2018

At Viacom since 2017 l \

Revenue Officer
At CBS since 1998

=

International employee count of more than 22.100 people

Financials Shareholder Structure — National Amusements (NAI) controls ViacomCBS since 1986

Revenue

26.535 26.425 26.998 25.285 NAI owns 80% " NAI (10% of non-voting shares)
of voting shares &
Revenue Growth (%) - -0,49% 2% -6% 15% of CSO ‘ The Vanguard Group (11% of non-voting shares)
EBITDA 6.136 5.489 4.584 4.569 BlackRock (7% of non-voting shares)
EBIT 5.693 5.062 4.146 4.139
State Street Global Advisors (5% of non-voting shares)
Net Income 2.321 3.455 3.308 2.422
Other Non-Voting Shares
Leverage 81,26% 75,86% 72,69% 69,14%
Source: Annual Report, ViacomCBS Website *CSO — Common shares outstanding -6-

© WUTIS - Equity Research



Value Creation

A media company you won't miss

Content sourcing

Own production

Licensing from other
content producers

General Live-Events
Distribution channels
- e o - o — I - — I [ I - — I - ——
1 1 1 1 1
I N : I : : I N : I : I &,
| @ . 1 /; . 1 | | . | %09
1 1 1 1 1
I L . = L L
| . I | I | .
L Steaming_ v _ _IPTV__ 1 _ Satelite 1, _ _Cable__ 1, _ Cinema
Distribution platforms
Own platforms Co-Operations
TV Entertainment Cable Networks Pay TV Other
©CBS SPORTS ?ﬂI'W“ME p|Ut9(@ @ \"’ _,=‘ Doiihe
©CBSNEWS 1, Vf SrlllEr:Fngx D)
®CBS TELEVISION STATIONS VI'|'1 ' 4 e
j rzm.wm.w{ EngDAYI. U:a w m ax<
@CBS 6/&5 e I m. 1 ib prime video
MEDIA VENTURES 9)a/mmml @ EM v S~~~

Content shared through own platforms

Licensing

Third-party platforms

R

Bundles

Third-party infrastructure

Broadcast

i Partners

1
i (LCriconTy CORSTAR.IV
1
1
1

=G e o

|

Bundles

Third-party infrastructure

Broadcast

Partners

S verizon
COMCAST

Charter O\,
COX

Channel
bundles

Licensing

Theatres

Sources: Annual Report, ViacomCBS Website
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Revenue Streams

How to make money from the same content five times over

Revenue generation channels Revenue split by streams, Q1- Q3 2021

1 1 1 1
1 ‘0. + . .. '
: E — e E E —> Streaming advertising fees ! ——> [_z
! Ads display 1 ! Advertisers ] il lelelelelel kbbbl Fhas

1 - 1 1 1
! I — s ! I—> Pay TV advertising fees ! ——» .
! ! =~ ! ! : y g ! Advertising 1
|- T s s T T T T s s s s E [T s s EEEEEEEEEEES
1 : it 1 bl / II d : I - : /‘\
! Broadcast | — e ! Cable / satellite providers | —» ! Cable affiliate fees ' ——>
ittt bl bbbt ! ;._______________-_-_-_-_-_-_-_-_-_-_-_' :._____________________________________! SIRO = Advertising = Affiliate = Licensing = Streaming - Theatrical

! +. 4 . ! . ! =
| Network affiliation | — | Independent TV stations | —» | Reverse com pensation fees | ——»
1 1 1
e e o o = = - - - - ————— I e e === 1 e e o o o e = = - = = ——— 1
A oI D e e teEmmmTm T T T Affiliate
I Content (Live TV) ' o 1 Third-party platforms ' I o ! _ _
! retransmission : . ! & channels : —> ! Retransmission fees : -> Revenue split by regions, Q1- Q3 2021
| ongnalcontent || OMerPAIOMS b icensing fees | — )+ =
| 9 ! =~ & channels ! 1 9 ! @
ST TT TS T T ST STTTTTTTTT T CTTT T T Content licensing
=TT Tssmssmmmemmmme =T - - = m s dutaiaie (=== mmmmoo-sm-------s R
1 - 1 Paramount+, Showtime ] . =\

I — P T Tl —p r— —-»>
! Original content : o ol otc. subscribers : ! Subscription fees :
"""""""""""""""""""" CTTTTTTT T T T T Streaming
N ST v A 070
! Original content | — e ! Cinemas | —> ! 50-70% of box office ! ——> N = USA = International
e - —— I e - —— I e e e ————— - — 1 .

Theatrical
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History

A family in control of a media empire

History
Date Position Target Vel
VIACOMCBS USDmn
2021-08.16  Seller fﬂgrsmi;‘tgﬂng Midtown 26
1912 A 1970 1985 A 1985 A 2006 A 03/2021 A
O O O O O . . ‘ . . 2020-11-25 Seller  Simon & Schuster 2,175
\/ 1927 \/ 1971 v 1986 v 1999 \/ 2019 v 08/2021 2020-05-28  Buyer Blockgraph,LLC -
2020-04-03 Buyer  Miramax, LLC 150
|
! Potential future ! AM
i M&A target i > NETWORKS
1

The family behind

Viacom / CBS Merger 2019

Sumner Redwood
in service 1967 - 2020

_________

Shari Redwood
in service 1999 - present

. Development

» 2019 was a hig year in M&A for the media industry (Amazon acquisitions, etc.)
» CBS executives were against the merger at first (for personal reasons)

: % » Shari Redwood / NAI mainly proposed to merge the two companies

50% ! T fm Fund {

1
<‘I— ————————
0% ||n| FUNd

1

Redwood + 6 trustees

l

VIACOMCBS :

Financial cost savings through lay off of partial workforce

* Synergies in the business segments of broadcasting and pay TV

« Bigger buying power and stronger position on the market

« Staying competitive against the biggest media conglomerates worldwide

Sources: Annual Report, National Amusements Website, ViacomCBS Website
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Industry Overview: Pay TV vs Streaming

2030 is the tipping point in the streaming vs. television battle

Global streaming market size, 2018-2030 Pay TV market size, 2016-2028
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4 ®0ecccee Ceccecnes 100%
82%
®®eccccces J
3 75% —
? 57%
°
£ %
g 5 50%
£ 44%
o co00000 TR X] eooe
T 1 25% 12%
17% 5%
0 0%

2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020 2021 ' 2022 2023

ETV ®Streaming

Pay TV e Non Pay TV Cord Nevers

Sources: Statista, emarketer, Pay TV: refers to subscription television services that are provided using analog, cable and satellite: -11- © WUTIS - Equity Research



Industry Overview: Pay TV

Pay TV is an increasingly unattractive option compared to streaming

All channels of ViacomCBS lost viewers over the last year Development of cost of Pay TV & Streaming, 2017-2021
Smithsonian 2020 $100 $12
CHANNEL
m 2021
;ﬂI.w]]M[ e v $80 $10
--------- e $8
] $60
e 36
CENTRAL
$40
nicxelodeon I $4
BT . 520 52
m g $0 $0
Sramount 2017 2018 2019 2020 2021
0 0.1 0.2 0.3 0.4 0.5
Primetime. millions of viewers mmmm Average cable or satellite bill in the US (left) === Average cost of streaming (right)
Average monthly cost of cable or satellite TV vs streaming subscription costs Global ad spending per viewer and TV advertising revenue in the US
$80 ® Paramount+ 72 $16
$14
ESPN 0 o10
$6.99 Hulu 2 66 I $10
c [ | $8
$40 $6.99 Disney+ g 64 — .
$75.20 $7.99 = $6
: 62 $4
$8.99 Amazon Prime
5 60 $2
$20 e = Netflix - $0
$14.99 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
%0 mHBO Go
Satellite / Cable Streaming Cable TV mmmm US TV Ad Revenue (left) Cable (right) Satellite (right)

Sources: Statista, Pay TV: refers to subscription television services that are provided using analog, cable and satellite -12 - © WUTIS - Equity Research



Industry Overview: Streaming

Streaming as the growth driver for ViacomCBS

Streaming video on demand subscribers worldwide

Market share of leading streaming services

800

2.4
600 18
(2]
c
o
= 400
g 1.2
=
200 0.6
0 0

2021 2026
Average subscriptions per SVOD user

2020
mmm S\/OD Subscribers

Streaming industry revenue breakdown by regions, 2021

= VViacomCBS

= Netflix

= Disney

HBO Max

Others

Porter’s five forces — Media companies with a competitive advantage in streaming

= North America: $ 34.9bn (Cagr: 7.41%)

= Asia: $ 18.2bn (Cagr: 12.29%)

Europe: $ 12.8bn (Cagr: 6.28%)

South America: $ 2.4bn (Cagr: 11.41%)

= Others: $ 2.5bn

Io raorra

alla
000
am

&

Low entry barriers for established organizations in the entertainment industry as they will
be able to immediately launch the service with their own content and fan base

High degree of competitive rivalry due to a number of strong competitors that can offer
additional services for the same amount of subscription fees

Rising power of buyers (viewers) due to the increasing number of streaming services

Low supplier power since ViacomCBS has already got a substantial portfolio of owned
content and substantial content production capabilities

Low threat of substitution with traditional Pay TV on the decline, especially among
young adults, who are switching to subscription video services

Sources: Statista, Tough Nickel, annual reports

-13-
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Industry Overview

ViacomCBS secures influence in the streaming market through various services and partnerships

Dominant streaming services around the globe and availability of ViacomCBS’s services

Partnershipos & Joint Ventures

» Central, Eastern
: Sky J;["WTIME
and Southern Europe ey

|
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| .
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I
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%fs&ep+ i1yl TVING  India voot
) « South Korea CJ.. ENM
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hotstar i . .
Jory Dominant competitors around the globe

'NETFLIX prime video ®?SN\

pa—— Ep+

1 .
Claro“video

1

1
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Q) |
1
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: Claro-video I

) (O  Regions where PlutoTV is availabl ! TVING :
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d y | | | ; showmex globoplay !

- Regions where Paramount+ is available through partnerships Regions where PlutoTV & Showtime are available . 1

- 1

Sources: Statista, Annual Report, ViacomCBS Website -14 - © WUTIS - Equity Research
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Peer Benchmarking

Who will be the last one standing in the content war?

Streaming subscribers Subscription cost per service in the US
250 16 Pt HBOMOX
prlmewdeo hl.llu E5rn
200 — h_‘?ﬁ"‘l”' YN
ulu Esrn 12 / )
53”""““""' rlme wdeo peacock:
150 £ 10 P
S ®'SNEP + 5 F<B|s~e ——
= £ 8 ESrii hulu
= a
100 o B B B D 6
G ' H )
hulu HBOMAOX :// ‘ pluto® peacock
4
50 q
0 - 0
Comparing platforms by movie ratings & Oscar nominations CBSis the most watched TV network in 2021
™~  vides s @CBS I:‘B'G 2020
PN N gy ooie HBOMOX
CPlramount - o 5
Average rating 3 ,NEg)é
>
ofmost 6.0 7.2 8.1 8.3 7.0 s 4
popular movies 2
E o,
Hours of library qg’ 9=MSNBC
content 30,000 40,000 4,500 50,000 10,000 3z 9 ESFi
£
a
Oscar 1
nominations 0 36 17 12 7
2021 0

Sources: Company Websites, Annual Reports, Statista, IMDb -16 - © WUTIS - Equity Research



Financials |

While margins & returns are stable, Paramount+ & Pluto TV offer potential in ARPU growth

ViacomCBS’s EBIT-margin will recover in the coming years

ViacomCBS is in the top 5 companies spending the most on content

30% NETFLIX

S
COMCAST

25%

25 M

COMCAST
Dur Disnzp

Company

20
20% —_— FOX m&%%"ry
The 315 NETFLIX
15% QurPsnep 2 VIACOMCBS
e Company )
__— g amazon
10% VIACOMCBS o S~
5%
LIONSGATE S
0%
2018 2019 2020 2021 2022 2023 2024 0
The company’s top line and GPM are relatively stable, while OPM fluctuates Paramount+ & PlutoTV have many subscribers, but lack behind in ARPU
2 —_
2 200 = $12
5 £ 150 $9
- 6 30% 2 =
2 2 100 = = $6
= 4 20% 3 =
E o an B )
[ 0
-2 . 10% o N || . . 0
BNl Bn Nm bm o= == =m 5H BN Bm PR N
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mm Revenue m EB(T ROA — GPM e OPM m Subscribers =ARPU
Sources: Statista, Capital IQ, CNBC, Seeking Alpha, Morningstar, IR ViacomCBS -17 - © WUTIS - Equity Research



Financials Il

ROIC & ROE are strong and the balance sheet is improving after Covid-19

ViacomCBS’s ROIC (TTM) is higher than almost all competitors The company‘s high ROE (TTM) is stabilizing after decline
——@&JIscovery
16% The 33%
—— QarDenzp
Company
12% o’ NETFLIX 22%
Q— B s

% 1 . FOX

8% —\ o N 11%
COMCAST

% \/ ——LIONSGATE —

e —_—

0% =YVIACOMCBS -11%
19Q4 | 20Q1  20Q2  20Q3  20Q4  21Q1  21Q2  21Q3 1904 ' 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2  21Q3
ViacomCBS has a high ROE & ROA compared to the industry While LT Debt is declining again after COVID-19, Cash is rising
ROA 20
0,
R 200%
— VIACOMCBS . ‘ l
9) 150%
EBIT Growth ROE =
20,4% 17,7% ——Broadcasting é 100%
%)
5 50%
Movies and — B . . I
Entertainment 0 — — - 0%
19Q2 1903 19Q4 ! 20Q1 20Q2 i 20Q3 20Q4 , 21Q1 '21Q2 21Q3
EBITDA Margin Net Margin
27 5% 12.0% mmmm | T Debt mmm CCE Debt / Common Equity

Sources: Statista, Capital 1Q,, Media Post, IR ViacomCBS, CNBC, Seeking Alpha -18 - © WUTIS - Equity Research



ViacomCBS

WUTIS - Equity Research

Valuation




DCF Analysis

Stable revenue growth in the coming years leads to a share price of $66.91

FCF Forecast

Equity Bridge

36.300
35,000 18.0% 613 e
30,000 16.0%
14.0%
25,000
a 12.0%
9 20,000 10.0%
c
= 15,000 8.0%
= 6.0%
10,000
4.0% v
5,000 2.0% 66.91
[ .
0 0.0% — : ;
2022 2023 2024 2025 2026 Market LTM Net Debt LTM Total LTM Minority Total Enterprise Share price
Capitalization Pref. Equity Interest Value Latest
Il Revenue = Revenue Growth EBIT Margin Latest
Valuation approach Valuation Assumptions
.
Revenue Type
: WACC (8.04%):
Subscriber Growth o Cost of Debt: 6.03%, Cost of Equity: 10.86%, Beta: 1.44
Advertising S
egment )
Platform ARPUs
Affiliate . . )
_ TV Entertainment Terminal value assumptions:
Movie Release Schedules St . REUILE Almost non-existent growth adjusted for expected inflation in the United States:
reaming Cable Networks 2.00%
Cable Cutting Rate J
Content Licencing Filmed Entertainment ~N
Pay TV / Streaming Households _ Net Debt: 14,413 million USD
Theatrical 2,984 million of cash and cash equivalents in FY2020
Partnerships )

Sources: Team Analysis

- 20 - © WUTIS - Equity Research



DCF Analysis

Changes in consumer deamand for ViacomCBS's content will determine future performance

Scenario overview Revenue by scenario
«  Aggressive global expansion strategy for Paramount+ allows ViacomCBS to compete with 38,000
streaming giants, leading to higher revenues +
: . 36,000
. * Cable cutting rate is reduced
+184% « Content licensing and theatrical continue to grow organically A 34,000
B 32,000
/ » Significant growth in streaming revenue primarily driven by organic growth of Paramount+ and _5 30,000 X
new partnerships E 28000
+ Conservative revenue growth for advertising and theatrical p ’
+104% Stagnant performance of affiliate revenues due to cable cutting = 26,000
24,000
* Comparatively tamed revenue growth for streaming, assuming a lack of popular content and low 22,000
subscriber growth
« Increased cable cutting rate leads to a sharp decrease in affiliate and advertising revenue 20,000
«  Theatrical and content licensing revenue continues to grow at a stable rate due to increased 2018 2019 2020 2021 2022 2023 2024 2025 2026
+42% volume of content produced — Base Case = Bull Case Bear Case
Sensitivity Analysis Target price by scenario
I Bear Case
WACC - Base Case @ @
Bull Case $93
70.04 62.85 56.68 51.33 46.65
76.77 68.45 61.40 55.35 50.10
84.85 75.06 66.89 59.98 54.04
94.70 82.98 73.38 65.37 58.59
106.98 92.65 81.26 71.75 63.89

Sources: Team Analysis -21- © WUTIS - Equity Research



DCF Analysis

Operating assumptions and revenue drivers lead to a healthy financial performance until 2026

Key forecasted financials

35,000
ﬁ -
30,000 (G11%)— i

25,000

20,000

In million USD

15,000
10,000

5,000

2017 2018 2019

Operating Assumptions

LELLD

2020 2021

Il Revenue M Gross Profit

|

EBITDA

L

2024 2025 2026

2022 2023

EBIT Net Income

Key Top-Line Drivers

Operating Expenses:

Production and programming costs are expected to increase to
keep up with competitor’s content at 63% of revenue in 2026

Net Income:

Despite increases in costs, net income continues to increase at
a stable rate in the coming years

Demand:

Macro trends such as globalization will influence and further
increase demand for media content across the globe

il

®

Global Subscriber Growth:

ViacomCBS are well positioned to capture increase demand for streaming services with
Paramount+

International Expansion via Partnerships:

While mainly focused on the United States, ViacomCBS will continue to make use of
strategic partnerships to reach its international audience, increasing revenue in the process

Cable-Cutting Rate:

Every year the number of households with cable decreases and the cable networks
segment will stagnate in the coming years as a result

Sources: Team Analysis

-22 -

© WUTIS - Equity Research




Comparable Company Analysis

ViacomCBS’s multiple ratios are significantly lower than their peers’

130x mP/E mEV/EBIT EV/EBITDA EV/Sales

=

40x = > EV/EBIT Average: 11.98x

= g o = :

25X e I P/E Average: 11.07x

20x ::— ——————————

15x I

10x —_——_—— = —— —_—_—— —_—— - —_——_— = - e e o e o - - — — — — —_—— | —— ::::'EV/EBITDAAverage:9.35x

ox I I I II II II EV/Sales Average: 2.00x
Ox
VIACOMCBS COMGAST FOX TEGNA LIONSGATE @ Dnep
]| scovery SII\( LAIR Zﬁmﬁﬁf‘.ﬂr aMC NETWORKS NETFLIX

Company Country Industry Enterprise Value (000) P/E EV/EBITDA EV/EBIT EV/Sales
ViacomCBS Inc. USA Cable TV, Streaming, Media Production $36,299,560 /673 \I 7.31 7.93 1.32
Discovery, Inc. USA Cable TV, Streaming, Media Production $30,797,340 : 18.03 | 8.67 14.31 2.59
Comcast Corporation USA Cable TV, Streaming, Media Production $319,561,260 | 1597 | 9.57 16.05 2.81
Sinclair Broadcast Group, Inc. USA Cable TV, Media Production $14,002,300 I 14.43 : 10.87 25.03 2.27
Fox Corporation USA Cable TV, Streaming, Media Production $25,667,540 : 13.23 8.60 9.68 1.94
Nexstar Media Group, Inc. USA Cable TV, Media Production $14,188,700 ; 763 | 7.46 9.80 2.97
TEGNA Inc. USA Cable TV, Media Production $7,710,500 | 7.33 I 6.75 7.62 2.44
AMC Networks Inc. USA Cable TV, Media Production $4,136,300 \ _516 ,I 4.83 5.44 1.35
Lions Gate Entertainment Corp. USA Cable TV, Streaming, Media Production $7,372,350 -40.61 20.12 77.04 2.11
The Walt Disney Company USA Streaming, Media Production $304,541,460 122.98 35.40 87.21 4,52
Netflix, Inc. USA Streaming, Media Production $174,148,360 32.60 27.20 28.11 5.86

*Averages and valuation excl. outliers (grey) -23- © WUTIS - Equity Research



Comparable Company Analysis

ViacomCBS: the big fish in the value sea

Overview of ViacomCBS’ peers based on P/E and EV/EBITDA ratio
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123

Implied Share price for ViacomCBS

EV calculated with EV/EBIT Equity Value Price/share
Median 9.74x $29,571,010 $45.68
Mean 11.98x $39,843,670 $61.54
EV calculated with EV/EBITDA Equity Value Price/share
Median 8.60x $27,693,030 $42.78
Mean 9.35x $31,436,600 $48.56
EV calculated with EV/Sales Equity Value Price/share
Median 2.11x $42,785,620 $66.09
Mean 2.00x $39,991,530 $61.77
Price calculated with P/E LTM Diluted EPS Price/share
Median 10.43x $4.88 $50.90
Mean 11.07x $4.88 $54.00
— e —
_
l
I
ol
30 35 40 45 50 I55 60 65 70 75 80 85
Median: 51.36$ l Mean: 56.47$

Combined: 53.91%

*size given by TEV

*Equity Value given in thousands
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Risks & Catalysts



Risks

Drama could come from the streaming rollout, licensing and decline of Pay TV subscribers

Lacking capabilities to move out of the Pay TV
segment to streaming at the same pace as their
competition

Risk of losing sports broadcasting rights to
competition

Trail behind competition in creating strategic
partnerships in new markets — failure to realise value

Miss out on effectively converting Pay TV
subscribers to streaming subscribers

Faster than expected decline in Pay TV subscribers
in the North American market, increased churn rate

Loss of market share and decline in licensing
revenue due to a lack of popular IPs

Wage inflation, which could cut into margins if
ViacomCBS is not able to offset with price increases

NAI overvoting management to make an unpopular
strategic choice

Competition (C) — Market (M) — Stakeholder (S)

Probability

High

Medium

Low

Low Medium

High

Impact

© WUTIS - Equity Research

Sources: Team analysis, CNBC, Seeking Alpha, MarketLine Advantage
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Catalysts

Paramount+ is the jewel, with Pluto TV and asset sales coming in as jokers

Paramount+ subscriber
growth revised upwards

Merger/acquisition
(Amazon, Apple, AMC
Networks)

Pluto TV’s MAU continued
strong growth & improved
ARPU

New strategic partnerships
which significantly
increase TAM

Sale of Simon & Schuster
goes through, other asset
sales

Record box office for
blockbusters like Mission
Impossible, Transfomers &
Star Trek

15-25% (Paramount+ subscriber growth fundamental)

10-20% (Premium paid to shareholders for acquisition)

5-15% (Increased revenue from advertising on Pluto TV)

5-12% (Drive Paramount+ subscriber growth significantly)

5-10% (More cash available to reduce debt & for content)

3-5% (Can provide moderate boost to Paramount+)

Estimated impact on share price Probability

High

Low

High

Medium

Low

Medium

Sources: Seeking Alpha, MarketLine Advantage, CNBC, Team Analysis

-27 -
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Conclusion

Broadcast beyond borders
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Appendix

Valuation |

WUTIS Equity Research Division

Final Pitch - 28.01.2022
DCF Model

In Millions of USD, except per share items

VIACOMCBS

General Information

Sensitivity Analysis

{in millions, USD) 2022 2023 2024 2025 2026 Beta 1.44
Risk-free Rate 1.8%
Revenue 31,861 33,091 35,289 35,981 36,483 D/(D+E) 46%
COGS 19,276 20,020 21,350 21,768 22,072 Debt 14,413
Gross Profit 12,585 13,071 13,939 14,212 14,411 Equity 21,274
SGRA 7,009 7,115 7,587 7,736 7,661 D/E 92%
EBITDA 5,479 5,869 6,273 6,406 6,686
Depreciation 438 444 447 450 453
EBIT 5,040 5,425 5,826 5,956 6,233
- Tax (772) (832) (910) (934) (996)
EBIAT 4,083 4,394 4,719 4,824 5,048 WACC 8.04%
+D&A 43s 444 447 450 453
- CAPEX 372 380 387 395 403
+/- Change in NWC 502 146 260 82 59 FCF 5,039
Unlevered FCF 3,647 4,313 4,519 4,797 5,039 85,117 g 2.00%
WACC 8.04%]
Discount rate 93% 86%) 79% 73% 68% 68
Present Value of FCF in t=0 3,376 3,635 3,583 3,521 3,423 57,826 |
Enterprise Value 75,424
Net debt 14,413
Minority interest 613
Equity Value 60,398
Total shares outstanding 647
Target price per share 93.29
Cument price per share 32.86
LIEsIde Enmnﬂal in % 184%
-30- © WUTIS - Equity Research



Appendix

WUTIS Equity Research Division

Final Pitch - 28.01.2022

Scenario Assum ptions

In Millions of USD, except per share items

Historicals Forecast
ai a2 a3 a4

Metrics Scenario Line Item 2020 2021 2021 2021 2021 2021F 2022F 2023F 2024F 2025F 2026F

Base

Revenue 25,285 7,412 6,564 6,610 7,159 27,745 30,441 31,081 32,853 33,433 33,856
TV Entertainment Revenues 10,700 3,511 2,809 2,924 3,985 14,704 16,388 17,211 18,700 19,390 19,982
Advertising 5,035 1,807 1,088 943 1,367 5,146 5,185 5,029 5,389 5,120 4,816
Affiliate 3,129 693 691 698 832 2,914 2,929 2,857 2,806 2,699 2,593
Streaming - 322 350 390 810 2,769 4,206 5,053 6,019 6,861 7,628
Content licesing & other 2,536 689 680 893 976 3,875 4,069 4,272 4,486 4,710 4,945
Cable Networks Revenues 12,589 3,259 3,475 3,458 2,931 12,021 12,388 12,260 12,580 12,357 12,059
Advertising 4,743 878 1,011 917 1,299 4,164 4,518 4,382 4,695 4,461 4,196
Affiliate 6,037 1,382 1,416 1,404 904 5,106 4,839 4,583 4,368 4,201 4,037
Streaming - 494 633 689 355 1,275 1,481 1,668 1,808 1,901 1,943
Content licensing 1,809 505 415 448 372 1,476 1,550 1,628 1,709 1,794 1,884
Filmed Entertainment Revenues 2,562 997 667 580 625 2,496 3,290 3,268 3,326 3,470 3,621
Theatrical 180 1 134 67 63 265 948 809 744 758 774
Content licensing & other 2,382 996 533 513 562 2,231 2,342 2,459 2,582 2,711 2,847
Corporate/Eliminations -566 -355 -387 -352 382 -1,476 -1,624 -1,658 -1,753 -1,784 -1,806

Operating Metrics Production & Programing as % of Revenue 40.4% 42.3% 40.8% 42.8% 42.0% 42.0% 43.0% 43.0% 44.0% 44.0% 44.0%
Participation & Residual as % of Revenue 7.9% 6.6% 6.4% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
Distribution & Other as % of Revenue 8.6% 11.4% 12.2% 10.8% 10.8% 11.5% 11.5% 11.5% 11.5% 11.5%
SG&A as % of Revenue 21.0% 19.2% 22.2% 23.1% 21.5% 21.5% 22.0% 22.0% 22.0% 22.0% 22.0%

_31- © WUTIS - Equity Research



Appendix

Valuation Ill

WUTIS Equity Research Division

Final Pitch - 28.01.2022

Scenario Assumptions

In Millions of USD, except per share items

Historicals Forecast
Qi Q2 a3 Qa

Metrics Scenario Line Item 2020 2021 2021 2021 2021 2021F 2022F 2023F 2024F 2025F 2026F

Bearish

Revenue 25,851 7,767 6,951 6,962 7,131 27,717 29,093 28,466 29,485 29,608 29,682
TV Entertainment Revenues 10,700 3,511 2,809 2,924 3,970 14,690 15,591 15,614 16,506 16,818 17,111
Advertising 5,035 1,807 1,088 943 1,380 5,160 4,741 4,138 4,435 4,213 3,963
Affiliate 3,129 693 691 698 832 2,914 2,929 2,857 2,779 2,672 2,542
Streaming - 322 350 390 810 2,769 3,902 4,418 4,904 5,346 5,813
Content licesing & other 2,536 689 680 893 948 3,846 4,019 4,200 4,389 4,587 4,793
Cable Networks Revenues 12,589 3,259 3,475 3,458 2,933 12,022 11,888 11,231 11,369 11,073 10,740
Advertising 4,743 878 1,011 917 1,312 4,175 4,131 3,606 3,864 3,671 3,453
Affiliate 6,037 1,382 1,416 1,404 904 5,106 4,839 4,559 4,324 4,117 3,916
Streaming - 494 633 689 355 1,275 1,387 1,466 1,508 1,539 1,545
Content licensing 1,809 505 415 448 361 1,465 1,531 1,600 1,672 1,747 1,826
Filmed Entertainment Revenues 2,562 997 667 580 609 2,480 3,167 3,140 3,183 3,297 3,416
Theatrical 180 1 134 67 63 265 853 722 656 656 656
Content licensing & other 2,382 996 533 513 545 2,214 2,314 2,418 2,527 2,641 2,759
Corporate/Eliminations -566 -355 -387 -352 -380 -1,474 -1,552 -1,519 -1,573 -1,580 -1,584

Operating Metrics Production & Programing as % of Revenue 40.4% 42.3% 40.8% 42.8% 42.0% 42.0% 43.0% 43.0% 44.0% 45.0% 45.0%
Participation & Residual as % of Revenue 7.9% 6.6% 6.4% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
Distribution & Other as % of Revenue 8.6% 11.4% 12.2% 10.8% 10.8% 11.5% 11.5% 11.5% 11.5% 11.5%
SGRA as % of Revenue 21.0% 19.2% 22.2% 23.1% 21.5% 21.5% 22.0% 22.0% 23.0% 23.0% 23.0%

-32- © WUTIS - Equity Research



Appendix

Valuation IV

WAUTIS Equity Research Division

Final Pitch - 28.01.2022

Scenario Assum ptions

In Millions of USD, except per share items

Historicals Forecast
a1 Q2 a3 a4

Metrics Scenario Line Item 2020 2021 2021 2021 2021 2021F 2022F 2023F 2024F 2025F 2026F

Revenue 25,851 7,767 6,951 6,962 7,330 27,916 31,861 33,091 35,289 35,981 36,483
TV Entertainment Revenues 10,700 3,511 2,809 2,924 4,102 14,822 17,403 18,780 20,536 21,293 21,923
Advertising 5,035 1,807 1,088 943 1,380 5,160 5,391 5,228 5,603 5,322 5,006
Affiliate 3,129 693 691 698 964 3,046 3,207 3,222 3,164 3,135 3,043
Streaming - 322 350 390 810 2,769 4,734 6,021 7,208 8,007 8,763
Content licesing & other 2,536 689 680 893 948 3,846 4,071 4,310 4,562 4,829 5111
Cable Networks Revenues 12,589 3,259 3,475 3,458 3,010 12,099 12,772 12,714 13,109 12,910 12,627
Advertising 4,743 878 1,011 917 1,312 4,175 4,697 4,555 4,881 4,637 4,362
Affiliate 6,037 1,382 1,416 1,404 982 5,184 4,987 4,746 4,547 4,373 4,202
Streaming - 494 633 689 355 1,275 1,537 1,770 1,943 2,060 2,116
Content licensing 1,809 505 415 448 361 1,465 1,551 1,642 1,738 1,840 1,947
Filmed Entertainment Revenues 2,562 997 667 580 609 2,480 3,386 3,363 3,526 3,697 3,878
Theatrical 180 1 134 67 63 265 1,043 882 900 918 936
Content licensing & other 2,382 996 533 513 545 2,214 2,344 2,481 2,626 2,780 2,942
Corporate/Eliminations -566 -355 -387 -352 -391 -1,485 -1,700 -1,765 -1,883 -1,920 -1,946

Operating Metrics Production & Programing as % of Revenue 40.4% 42.3% 40.8% 42.8% 42.0% 42.0% 42.0% 42.0% 42.0% 42.0% 42.0%
Participation & Residual as % of Revenue 7.9% 6.6% 6.4% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
Distribution & Other as % of Revenue 8.6% 11.4% 12.2% 10.8% 10.8% 11.5% 11.5% 11.5% 11.5% 11.5%
SGRA as % of Revenue 21.0% 19.2% 22.2% 23.1% 21.5% 21.5% 22.0% 21.5% 21.5% 21.5% 21.0%

-33- © WUTIS - Equity Research



Appendix

Valuation V

VIACOM CBS
Final Pitch
‘WU Academic Trading and Investment Society

P—

Project Members Date of submission: Vienna, 27th January 2022 [ VIACOMCES INC. (XNAS:V1AC) Company Deseription:

N X ) ViacomCBS Inc. ks 3 gobal mediaand entertainment company that creates content for audiences workiwide. The
Huad af Equity Resmanch: Darkya Matakhowa Thker: viAC Company's business segments include TV Entertainment, Cable Networks, and Fimed Entertainment. The Tv
Associates: Jonah Bechter Date of valuation: Vienna, 26th January 2022 Last price: s 31.67 Entertainment segment operates theCBS Television Network, its domestic broadcast network; €85 Studios and C8S Mediaf

Ventures, its television production and syndication operations; its €BS branded streaming services, induding €8S All

Sebastidn Pinok 52 week high: $ 10097 Aecess/Paramount+; CBS Sports Netwark, and fts cable netwark focused on collegeathietics and other sports. The Cable
Analysts: Maximilian Schubert 52 week low: 5 28.29 Networks segment operates aportfolio of streaming services, including Pluto TV, afreeadvertising- supported streaming
. television [FAST) serviceand Showtl ks’ subseription st { SHOWTIME OTT}.. The Filmed
Christopher Schulz Stock Exchange: Nasdaq Stock Market Entertainment segment operates Pictures, Players, Animation and
Aristidis Tentis Television Studios, and also includes Miramax, a consolidated joint venture.
Contents Valuation Outcome
Introduction Coverpage with Key Figuresand Indicators Seenario Method Welght 3% Target Share Price Upside Potential:
Historical Data Historical Data extracted from S&P Capital |Q 3 DEF 50% 73.60 132%
Calc ulations Caleulations and Assumtions used for DCF Model ccA 50%
DCF Model DCF Model,incl. valuation & share price
Multiples Comparable Company Valuation
Key Data Key Visualizations
DCF Financials 2019 2020 2021 2022 2023 2024 2025 2026 1 40,000
Revenue $26,998 $25,285 527916 $31,861 $33,091 $35,289 $35981 $36,483 | 3500

EBITDA 54,584 54,569 $5,311 35,479 45,869 $6,273 $6406 $6,686
EBITDAMargin 16.98% 18.07% 19.03% 17.19% 17.74% 17.78% 17.80% 18.33% 25m0
EvfSales

30000
1
Net Income $3,308 52,422 s3,028 $3,041 53,297 53,628 §3731 53,998 _ 20,000
FCF 53,647 4313 84519 4,797 45,039 15000
I

Multiples 5,000

PfE 10.43 EV/ERT

EBIT/EV 9.74 2024 2@s 206
EBITDA/EV 8.60 10 20 30 a0 50 &0 70 80 90 mAevene mGross Profit EBITDA EBIAT UnleveredF CF
Revenue/EV 2,11
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Appendix

Valuation VI

Campany Name Day Close Pice Latest _ Shams Outs fanding Latest _ Masket Capitalization Latest LTMNet Dt LTM Total Pret. Equity Total Emespiis e Vabue Latest LTM Total Revemne LTMESTDA LTM D ited EPS Excl. Exta e
VizcamCBS o, MasdagGs VMG 1155 B47.40 2127235 14,41 3529955 458
Lians Gane Erertainment Cap. (NYS 5 74825 235 141
M, Inc. (NasdagGs NFLX) 162,324.08 17414836 1124
Comcast Coporaion (MasdagGs CM 226,937 26 56126
The Wit Disnery Company (NYSED 248/516.46 0454148
Discavery, Inc. (NasdagGE DISCA) 17,7383 H0TaT
Fax Caparaion (NasdaqGS FOKA) 2230554 2506754
TEGHA Inc. (NY SETGNA} 431720 705 1.011.30
Nexstar Media Group, Inc. (NasdagGE 651890 1418870
Sindair Broadoast Geoup, Inc. Masda 2073 14,002.30
AMC Netwarks . NasdagGS AMC 1.636.40 4,136.30 3,054
Min 1865 163640 413530 205420 305742 42819 oo
25% Pecantile s 403173 1072 1055540 414045 452657 110018 a7
Wechian 17 430 1773834 1u2720 0w LTS 11,2000 1235728 296854 344
Mkt =T e 6521684 1834157 175301 31142 mEEs 2851031 6056 549
T5%-Pecantile 530 5390 52314.50 13,1865 120000 10522396 57850 101510 587126 ss8
| 5 EELr EE-] diasless T dasro alssaiis FEReraes] brieBrRE L] diasLn B
£quty Value # of Shames
25% P ecenile 785 2092357 0 232
Median 2957101 0 4568
M FABLIET 0 6154
Lompany, D2y Che Pece Lamest, o] £quty Value # of Shames
S A L 25% Pecartile 2127356 0 e
Lions Gane Erertainment Cop. (NYS 166
Median F7EIINF 0 4278
Nl Inc. (NasdagBS NFLX) Y 3143660 2 e
Comecast Coporaion (Masdag35 CM s s - sas]
Troe Wt Dy Cormpuany (WY SE D
Digomvery, inc. (Nasdag3S DISCA) N e
Fize Corppraion Plasdag@S FOXA) Equity Value # of Shams
TEGHA Inc. (WY SETGNA)
Nestar Mecka Group, Inc. (NasdanGS
Sindair Broadoas! Goup, Inc. Nasda
in 516 131 453 5.44]
25% Pecenile 118 185 731 75
e 043 in 260 a7
e 1107 1m a3 11534
7% Pecenile 1452 135 as7 14.75)
| 15 bt PL] Al szl
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Industry Overview
Appendix

Most common reasons for cancelling online streaming services

Number of movies and series expected to reach longterm popularity status by 2025, by studio

Amazon [ 1
Others 23.70% NBCUniversal I 1
Sony N 3
The content available for viewing was not _ 29.40% ViacomCBS 3
interesting anymore o Netflix I 12
Warner I 13
The price of the service became too _ 46.90% Disney I 13
expensive
0 2 4 6 8 10 12 14
Content spend of media streaming companies worldwide Comparing Paramount + subscription fees to industry average
30 12
25 m 2020
25 10 9.99
w2025
20 19
P 8
5 15
= 6 4.99
° 9
10 4
3
i I = i
0
o, A y 4 0 - .
sn, @OU ’eco S, Ma, oy, Industry average ad supported non ad subscription service
& /7/l/ m % X ?oop Q ba .
sy S e m subscription fees
-36- © WUTIS - Equity Research

Source: Statista



Industry Overview

Threats for traditional TV

Average Ad Time as of % of Content Time by Platform

§®) Consumers expect personalized experiences

Trend to limited advertising
i

Video on demand is becoming more and more popular
as the time factor is more valued nowadays

Traditional Tv seems too expensive next to a few streaming services
that offer a far bigger range of content

Comparing platforms by movie ratings

16%
14%
12%
10%

8%

6%
4%
‘.
0%

Paramount + Crackle Hulu IMDbTV Quibi

mAd Time
Share of U.S. adults that use Ad-Free, Ad-Supported Streaming Options

"""""

4‘% Paramount +: A Quiet Place(7,5), Transformers: The last Knight(5,2), Infinite(5,5)
et
NETFLIX Netflix: Squid Game(8,0), Bridgerton(7,3), Red Notice(6,3)
o N\ .
®'SNEP+ Disney Bundle: The Book of Boba Fett(7,8), The Mandalorian(8,8), Hawkeye(7,7)
Pf"f"e"ig'e" Prime video: The Man In The High Castle(8,0), Django Unchained(8,4), The Grand Tour(8,7)

HBOMAX HBO Max: Birds of Prey: The Emancipation of Harley Quinn(6,1), Matrix Resurrections (5,7),
Gamo of Thrones(9,2)

35%
30%
25%
20%
15%

10%
0%

Paramount + Discovery + Peacock Premium Paramount +

m Ad-supported tier ®m Ad-free tier

Source: company websites, annual reports, IMDb
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Financials
Appendix

Assets are growing, while the current and quick ratios are healthy

100%
60 v 12.2%
o
E 80%
45 15 @
3 60%
<
30 >
= 40% 84%
o
15 : £
05 g 20%
n
0 0%
19Q2 19Q3 |, 19Q4 | 20Q1 20Q2 20Q3 20Q4 | 21Q1 |21Q2 21Q3 2016 2017 2018 2020
mm Assets Current Ratio = Quick Ratio mCable & satellite  mBroadband only mOver-the-air = vMVPD
Viacom’s Debt / Equity (adj) Ratio is best in class ViacomCBS's gross profit margin is relatively low, but stable
75%
200% #Jiscovery
The
— @Dy 63%
150% Company
NETFLIX
50%
100% /_V\ FOX _ —_— ’
\ / iz
co0, COMCAST | — 38%
—— LIONSGATE \ - —
0% = VIACOMCBS 25%
1904 2001 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 1904 20Q1 20Q2 20Q3 20Q4 2101 21Q3

Source: CNBC, Seeking Alpha, Capital 1Q,, IR ViacomCBS, Statista
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Disclaimer

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with the matter or possible
transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.

This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. This
document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time, in each case without the prior written consent of
WUTIS.

This document does not constitute, nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter into
any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks, benefits,
appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect thereto. The
decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this document
(and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided by you or from
third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been reasonably and properly
prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be realised in the amounts and
time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including projections and assumptions)
contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document may
be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS Group does
not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information regarding, or based on,
past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the WUTIS Group may provide
services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction or matter
contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group may retain for its own benefit any related remuneration or profit. The WUTIS
Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business and establishes organisational and procedural measures to manage those conflicts where it is
reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or utilise for your benefit any non-public information acquired in the course of providing services to any other person, engaging
in any transaction (on its own account or otherwise) or otherwise carrying on its business. WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies. WUTIS research analysts
may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity involved therein or related
thereto that differ from or are inconsistent with the views or advice communicated by WUTIS.
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