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Warner Bros. Discovery & Paramount Global

Demand Share Type Warner Bros. Discovery Paramount Global
PROS

Corporate 17.0% 12.1% 29.1% )
Us 2nd ol 3rd ol 1st ol « Creates a sports portfolio
(us) (2nd place) (3rd place) (Ist place) to rival ESPN/Disney
Total Catalog 15.3% 8.5% 23.9% + CBS, Taylor Sheridan and
(us) (Max, 3rd place) (Paramount+, 6th place) (1st place) HBO under one roof casts
a wide audience net
H et (o) O, (o)
Streaming Originals 4.2% 4.9% 9.1% . WBD does not have a
(Global) (Max, 7th place) (Paramount+, 6th place) (3rd place) O WOk = loss
regulatory opposition; CBS
completes WBD portfolio
Demand Shares for Series by Corporate Owner Total On-Platform Demand Shares Global Platform Demand Share 2 =
United States, Full Year 2023 Unltad States, Full Year 2023 for All Streaming Originals
Global, Full Year 2023
0% 239% CONS

Debt, debt, and more debt

200%

17.9%

Other 29.1%
NETFLIX Added exposure to

declining linear TV business

34.6%

12.5%

Demand Shares

121%  CPuramount peacocki R —
hulu CNN could become a
- . )
political football during an

v+ election year, difficult to

NETFLIX o e _ integrate with CBS News
The - = = : —~ : ——

QurDisvzp Dt el ox prime video
NBCUniversal ‘Company 7
W Movie Demand M Series Demand 9.1%
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Warner Bros. Discovery & NBCUniversal

Demand Share Type Warner Bros. Discovery NBCUniversal
PROS

Corporate 17.0%
(us) (2nd place)
Total Catalog 15.3%

us)

Streaming Originals 4.2%

(Global)

Demand Shares for Series by Corporate Owner
United States, Full Year 2023

8.6%

19.8%
NETFLIX 121%

The
iy

g)ammow:t Company

Demand Shares

(Max, 3rd place)

(Max, 7th place)

9.8%
(4th place)

8.3%
(Peacock, 7th place)

1.9%
(Peacock, 8th place)

Total On-Platform Demand Shares
United States, Full Year 2023

23.6%

17.9%

12.5%

G
)

| Movie Demand M Series Demand

26.8%
(1st place)

23.6%
(1st place)

6.1%
(5th place)

Global Platform Demand Share
for All Streaming Originals

Global, Full Year 2023

NETFLIX

prime video
~—

» Comcast can fund this
acquisition, especially after
selling Hulu stake to Disney

+ WBD CEO David Zaslav is
well positioned to oversee
the combined
entertainment assets

+ WBD does not have a
broadcast network = less
regulatory opposition

CONS

Zaslav may not want to
report to Comcast CEO
Brian Roberts

CNN and MSNBC under the
same umbrella could be a
tough sell, especially during
an election year; would
likely require a spinoff

More exposure to linear TV
decline
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Netflix & Paramount Global

Demand Share Type Netflix Paramount Global
PROS

Corporate 8.6% 12.1% 20.7%
« Netflix has the money
(us) (5th place) (3rd place) (1st place)
« Paramount library adds
Total Catalog 17.9% 8.5% 26.4% scale and provides Netflix
(us) (1st place) (Paramount+, 6th place) (1st place) with proven IP to develop
« Could give Netflix live
H et O, O, O,
Streaming Originals 34.6% 4.9% 39.5% s e
(Global) (1st place) (Paramount+, 6th place) (1st place) e S
infrastructure and
relationships from scratch
Demand Shares for Series by Corporate Owner Total On-Platform Demand Shares Global Platform Demand Share =
United States, Full Year 2023 for All Streaming Originals

United States, Full Year 2023

300% Global, Full Year 2023
26.4%

CONS
207%

Prvamount Would likely not include

121% NETFLIX
8.6% -

19.8%
O Dy
Company
NBCUniversal b

'WARNER BROS.
DISCOVERY

Other A
Paramount linear assets,

unclear who would be left

153%

NETFLIX

[ 346% with these
42%

Reduces competition in the

peacock

Demand Shares.

[11(0) ¢

hulu streaming market when

4% 395% Netflix is already number one

atv+ aon

Another legacy studio bites
%%Dp-}— prime video the dust

M Movie Demand M Series Demand
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NBCUniversal & Paramount Global

Demand Share Type NBCUniversal Paramount Global
PROS

Corporate 9.8% 12.1%

(us) (4th place) (3rd place)
Total Catalog 8.3% 8.5%

(us) (Peacock, 7th place)

Streaming Originals 1.9% 4.9%
(Global) (Peacock, 8th place)

Total On-Platform Demand Shares
United States, Full Year 2023

Demand Shares for Series by Corporate Owner
United States, Full Year 2023

17.9%
16.8%

15.6% 15.3%

Other

12.5%

Demand Shares

5%

19.8% o
The
Qi Doy

Company

NETFLIX

hulu max

(L}
b

mégg\slé;&os M Movie Demand M Series Demand

(Paramount+, 6th place)

(Paramount+, 6th place)

/m"

21.9%
(1st place)

16.8%
(2nd place)

6.8%
(5th place)

Global Platform Demand Share
for All Streaming Originals

Global, Full Year 2023

NETFLIX

prime video
SN—-1

« Combines two of the most

iconic entertainment
libraries, would leapfrog
Disney in corporate
demand share

Comcast can afford it

More IP for Universal movie
studios and theme parks
(Yellowstone: The Ride!
anyone?)

CONS

Two broadcast networks
under one umbrella cannot
happen — spinoff
compan(ies) required,
mostly likely CBS

Unclear international
strategy

Greater exposure to
declining linear TV industry
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Methodology

Demand Shares for Series by Corporate Owner
United States, Full Year 2023

Demand Shares for Series by Corporate Owner
United states, Full Year 2023

Other 291%

NETFLIX NETFLIX 2

ne ne
NECUniversal CrDleer Poramout Lot

Qutonstwrtato crrse

—

P ramor

Demand Shares for Series by Corporate Owner
United states, Full Year 2023

Demand Shares for Series by Corporate Owner
United States, Full Year 2023

| 207% 28%
Other e Other
e TR
aex
19.8%
e P
ket i
NECUniversal NETFLIX
wasER s wAmEa sros.
BAESGRE B
TR i i
7o < 2anor

Methodology note: Corporate demand share is the total
demand for all series where the most recent season first aired on
a platform controlled by each corporate entity. For example:
ABC, National Geographic and FX original series will all count
towards the Disney share.

Total On-Platform Demand Shares.

Urited Stotes, Full Yeor 2023

Total On-Platform Demand Shares.
United States, Full ear 2023

R
9% 9%
o 5o
o [ 5%
& 94%
o o5
- B Pl - :

Total On-Platform Demand Shares
United States, Full Yeor 2023

Total On-Platform Demand Shares.
United States, Full Year 2023

e
oex
wew
I I I m
Pl E e

Methodology note: Demand for the shows or movies
available on a platform catalog is expressed as a share
of the total demand for all shows and movies available
on an SVOD catalog.

Mo

Global Platform Demand Share
for All Streaming Originals

Global Platform Demand Share
for All Streaming Originals
Global, Ful Year 2023 Giobal, Full Year 2023

oter
NETFLIX NETFLIX
F max
hulu hulu
i
o 6.8%
P -
o )
wtve rinevigeo wtvr pineviges
~ N
P —
<) pavior <) PamioT

Global Platform Demand Share

Global Platform Demand Share
for All Streaming Originals

for All Streaming Originals

Global, FullYear 2023 Global, Full Year 2023
other other |
NETFLIX
I“FI.IX
peacock peacock| -
hulu — mex
hulu
wtv+
"‘ 39.5%
) wtv+
.. - primevideo
primevigeo
PO ——— [ ———
P amor P oanor

Methodology note: Demand share for a platform is the
market share of demand in time period for all of that
platform’s original series, regardless of availability in a market.
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