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March 26, 2019
Dear Stockholders,

You are cordially invited to attend our annual meeting of stockholders at 10:00 a.m. on Wednesday, May 8, 2019 in
the Henry Room at the Lotte Palace Hotel at 455 Madison Avenue, New York, New York 10022.

If you hold shares of Series A or Series B common stock or Series A-1 convertible preferred stock, you will be asked
to vote on a number of important matters, which are listed in the Notice of Annual Meeting of Stockholders (the
Notice ). The Board of Directors recommends a vote FOR proposals 1 and 2 and AGAINST proposals 3 and 4 in this

Notice.

Your vote is very important, regardless of the number of shares you own. Whether or not you plan to attend the
Annual Meeting, please vote as soon as possible to make sure that your shares are represented.

Thank you for your continued support and interest in our company, and I look forward to seeing you at the Annual
Meeting.

Sincerely,

Robert J. Miron
Chairman of the Board

Discovery, Inc.

Table of Contents 4



Edgar Filing: Discovery, Inc. - Form DEF 14A

Table of Conten

DISCOVERY, INC.
a Delaware corporation
8403 Colesville Road
Silver Spring, Maryland 20910
(240) 662-2000
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Discovery Stockholders:
You are cordially invited to attend, and notice is hereby given of, the 2019 Annual Meeting of Stockholders of
Discovery, Inc. to be held in the Henry Room at the Lotte Palace Hotel at 455 Madison Avenue, New York, New
York 10022 on Wednesday, May 8, 2019 at 10:00 a.m., local time, for the following purposes:
1. To elect six directors, three Class II directors to be voted on by the holders of our Series A common stock and
Series B common stock, voting together as a single class, and three preferred stock directors to be voted on by the

holders of our Series A-1 convertible preferred stock, voting separately as a class.

2. To ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for
the fiscal year ending December 31, 2019.

3. To vote on a stockholder proposal regarding simple majority vote, if properly presented.

4. To vote on a stockholder proposal regarding disclosure of diversity and qualifications of Discovery, Inc. directors
and director candidates, if properly presented.

The stockholders will also act on any other business that may properly come before the Annual Meeting or
adjournments thereof.

The close of business on March 15, 2019 was the record date for determining the holders of shares of our Series A and
Series B common stock and Series A-1 convertible preferred stock entitled to notice of and to vote at the Annual
Meeting and any adjournment thereof. For a period of at least ten days prior to the Annual Meeting, a complete list of
stockholders entitled to vote at the Annual Meeting will be open to the examination of any stockholder during
ordinary business hours at our offices located at 8403 Colesville Road, Silver Spring, Maryland.

By Order of the Board of Directors,

Stephanie D. Marks
Corporate Secretary
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2019 PROXY STATEMENT
QUESTIONS AND ANSWERS ABOUT
THE 2019 ANNUAL MEETING OF STOCKHOLDERS
Q: Who is soliciting my vote?

A: The Discovery, Inc. Board of Directors is soliciting your vote on proposals being submitted for consideration at our
Annual Meeting of Stockholders to be held on May 8, 2019 (the Annual Meeting ).

Q: What is the Notice of Internet Availability of Proxy Materials?

A: In accordance with the proxy delivery rules of the Securities and Exchange Commission (the SEC ), we intend to
commence distribution on or about March 26, 2019 of a notice (the Notice of Internet Availability of Proxy Materials )
indicating that this Notice of 2019 Annual Meeting of Stockholders and Proxy Statement, our Annual Report to
Stockholders and our Annual Report on Form 10-K will be made available at www.proxyvote.com. This website will
also provide holders of our Series A and Series B common stock and Series A-1 convertible preferred stock ( Series

A-1 preferred stock ) with instructions on how to vote their shares. The Notice of Internet Availability of Proxy
Materials also indicates how to request printed copies of these materials, including, for holders of Series A and Series

B common stock and Series A-1 preferred stock, the proxy card or voting instruction card.

Q: What matters will be voted on at the Annual Meeting?

A: The principal business of the meeting will be the following matters:

the election of three Class II directors by the holders of our Series A common stock and Series B common
stock, voting together as a single class, and the election of three preferred stock directors by the holders of
our Series A-1 preferred stock, voting separately as a class;

the ratification of the appointment of PricewaterhouseCoopers LLP ( PwC ) to serve as our independent
registered public accounting firm for the fiscal year ending December 31, 2019;

the consideration of a stockholder proposal regarding simple majority vote, if properly presented; and

the consideration of a stockholder proposal regarding disclosure of diversity and qualifications of our
directors and director candidates, if properly presented.
We will also transact such other business as may properly be presented at the Annual Meeting or at any
postponements or adjournments thereof. However, we are not aware of any other matters to be acted upon at the
Annual Meeting.

Q: Who is entitled to vote at the Annual Meeting?
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A: The close of business on March 15, 2019 was the record date for determining the holders of our Series A and
Series B common stock and Series A-1 preferred stock entitled to notice of, and to vote at, the Annual Meeting and
any adjournment thereof. The Notice of Internet Availability of Proxy Materials received by the holders of our Series
A and Series B common stock and Series A-1 preferred stock will explain how they may vote their shares. Holders of
our non-voting Series C common stock and Series C-1 convertible preferred stock ( Series C-1 preferred stock ) may
access and receive this proxy statement and related materials but are not entitled to vote at the Annual Meeting or any
adjournment thereof.
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Q: How many shares can vote at the Annual Meeting and how many votes does each share have?

A: As of March 15, 2019, we had outstanding 157,768,154 shares of Series A common stock, with each of those
shares being entitled to one vote, 6,512,378 shares of Series B common stock, with each of those shares being entitled
to ten votes, and 360,535,296 shares of Series C common stock, which are not entitled to vote. We also had
outstanding 7,852,582 and four-ninths (4/9ths) shares of Series A-1 preferred stock, with each of those shares being
entitled to nine votes on all matters to be voted on at the Annual Meeting other than the election of directors, which is
equal to the number of votes the holder of the Series A-1 preferred stock would have been entitled to cast had it
converted its shares of Series A-1 preferred stock into shares of Series A common stock on the record date, and
6,017,473.5 shares of Series C-1 preferred stock, which are not entitled to vote.

Q: How many shares must be present or represented at the Annual Meeting to conduct business at the
meeting?

A: With respect to Proposal 1, the presence, in person or by properly executed proxy, of the holders of a majority of
the total voting power of the outstanding shares of (a) the Series A common stock and Series B common stock, voting
together as a single class, entitled to a separate vote on the election of three Class II directors at the Annual Meeting
will constitute a quorum for purposes of this class vote and (b) the Series A-1 preferred stock entitled to a separate
class vote on three preferred stock directors at the Annual Meeting will constitute a quorum for purposes of this class
vote. The presence, in person or by properly executed proxy, of the holders of a majority in voting power of the Series
A common stock, Series B common stock and Series A-1 preferred stock, with the preferred stock considered on an
as-converted to common stock basis, voting together as a single class, will constitute a quorum for the combined class
votes on Proposals 2 through 5.

If a quorum is not present, the meeting will be adjourned until a quorum is obtained. Abstentions and broker non-votes
(where a broker or nominee does not exercise discretionary authority to vote on a proposal) will be treated as present
for purposes of determining the presence of a quorum.

Q: What vote is required to elect directors?

A: With respect to Proposal 1, three directors are to be elected by the holders of our Series A common stock and
Series B common stock, voting together as a single class, and three directors are to be elected by the holder of our
Series A-1 preferred stock, voting separately as a class. The Class II directors will be elected if they receive a plurality
of the combined voting power of the outstanding shares of Series A common stock and Series B common stock
present in person or by proxy and entitled to vote on the election of directors, voting together as single class. The
Series A-1 preferred stock directors will be elected if they receive the written consent or the affirmative vote of the
holder of a majority of the outstanding shares of the Series A-1 preferred stock.

If you submit a proxy card on which you indicated that you withhold your vote, it will have no effect on the
election of directors; and

Broker non-votes are not considered shares entitled to vote and therefore will have no effect on the election
of directors.
Q: What vote is required to ratify the appointment of the independent registered public accounting firm?

Table of Contents 10



Edgar Filing: Discovery, Inc. - Form DEF 14A

A: The affirmative vote of a majority of the combined voting power of the outstanding Series A common stock, Series
B common stock and Series A-1 preferred stock, voting as a single class, present in person or by proxy and entitled to
vote, is required to ratify Proposal 2.

If you submit a proxy card on which you indicate that you abstain from voting, your abstention will have the
same effect as a vote  AGAINST this proposal; and

If you are a street name stockholder and do not vote your shares, your bank, broker or other holder of record
can vote your shares at its discretion on this item.
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Q: What vote is required to approve the stockholder proposals?

A: If properly presented at the Annual Meeting, the affirmative vote of a majority of the combined voting power of the
outstanding Series A common stock, Series B common stock and Series A-1 preferred stock, voting as a single class,
present in person or by proxy and entitled to vote, is required to approve each of the stockholder proposals.

If you submit a proxy card on which you indicate that you abstain from voting from one or more of the
stockholder proposals, your abstention will have the same effect as a vote  AGAINST that proposal; and

Broker non-votes are not considered shares entitled to vote and therefore will have no effect on the outcome
of any of the stockholder proposals.
Q: How can I vote my shares at the Annual Meeting?

A: If you are a holder of Series A or Series B common stock or Series A-1 preferred stock as of the record date,
telephone and Internet voting is available 24 hours a day through 11:59 p.m. (Eastern Time) on May 7, 2019. If you
are located in the United States or Canada and are a stockholder of record as of the record date, you can vote your
shares by calling toll-free 1-800-690-6903. Whether you are a stockholder of record or a beneficial owner, you can
also vote your shares on the Internet at www.proxyvote.com.

Both the telephone and Internet voting systems have easy-to-follow instructions on how you may vote your shares and
allow you to confirm that the system has properly recorded your vote. If you are voting your shares by telephone or
Internet, you should have on hand when you call or access the website, as applicable, the Notice of Internet
Availability of Proxy Materials, the proxy card or voting instruction card (for those holders who have received, by
request, a hard copy of the proxy card or voting instruction card). If you vote by telephone or Internet, you do not need
to return your proxy card to us.

If you have received, by request, a hard copy of the proxy card or voting instruction card and wish to submit your
proxy by mail, you must complete, sign and date the proxy card or voting instruction card and return it in the envelope
provided so that it is received prior to the Annual Meeting.

Properly completed proxies will be voted as you direct. Properly executed proxies that do not contain voting
instructions will be voted FOR Proposals 1 and 2 and AGAINST Proposals 3, 4, and 5.

While we encourage holders of Series A and Series B common stock and Series A-1 preferred stock to vote by proxy,
you also have the option of voting your shares of Series A and Series B common stock and Series A-1 preferred stock
in person at the Annual Meeting. If your shares of Series A or Series B common stock or Series A-1 preferred stock
are registered directly in your name with our transfer agent, you are considered the stockholder of record with respect
to such shares of stock and you have the right to attend the Annual Meeting and vote in person, subject to compliance
with the procedures described below. If your shares of Series A or Series B common stock or Series A-1 preferred
stock are held in a brokerage account or by a bank or other nominee, you are the beneficial owner of such shares. As
such, in order to vote in person, you must obtain and present at the time of admission a properly executed proxy from
the stockholder of record (i.e., your broker, bank or other nominee) giving you the right to vote the shares of Series A
or Series B common stock or Series A-1 preferred stock.
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Q: If my Discovery shares are held in street name by a broker, bank or other nominee, will the broker, bank or
other nominee vote my shares on each of the annual business proposals?

A: If you hold your shares in street name and do not give instructions to your broker, bank or other nominee, the
broker, bank or other nominee will be able to vote your shares with respect to discretionary items but will not
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be able to vote your shares with respect to non-discretionary items, in which case your shares will be treated as broker

non-votes.  Broker non-votes are shares that are held in street name by a bank, broker or other nominee that indicates

on its proxy that it does not have discretionary authority to vote on a particular matter. The auditor ratification

proposal is a discretionary item, whereas the election of directors proposal and the stockholder proposals are
non-discretionary items. Accordingly, if you hold your shares in street name and do not provide voting instructions to

your broker, bank or other nominee, your shares may, in the discretion of the broker, bank or other nominee, be voted

only on the ratification proposal. If you hold your shares in street name and do not provide voting instructions to

your broker, bank or other nominee, your shares will NOT be voted to elect directors or on the matters

presented by the stockholder proposals.

Q: May I change or revoke my vote after returning a proxy card or voting by telephone or over the Internet?

A: Yes. Before your proxy is voted at the Annual Meeting, you may change or revoke your vote on the proposals by
telephone or over the Internet (if you originally voted by telephone or over the Internet), by voting in person at the
Annual Meeting or by delivering a signed proxy revocation or a new signed proxy with a later date to: Discovery, Inc.,
c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717.

Any signed proxy revocation or new signed proxy must be received before the start of the Annual Meeting. Your
attendance at the Annual Meeting will not, by itself, revoke your proxy.

If your shares are held in an account by a broker, bank or other nominee whom you previously contacted with voting
instructions, you should contact your broker, bank or other nominee to change your vote.

Q: How do I obtain admission to the Annual Meeting?

A: Stockholders of record as of the record date will be admitted to the Annual Meeting with photo identification and
proof of stock ownership, such as the Notice of Internet Availability of Proxy Materials. If you hold Discovery stock
in street name, you must bring a copy of an account statement reflecting your stock ownership as of the record date. If
you plan to attend as the proxy of a stockholder, you must present valid proof of proxy. Cameras, recording devices
and other electronic devices are not permitted at the Annual Meeting.

Q: Who will bear the cost of soliciting votes for the Annual Meeting?
A: We will pay the cost of solicitation of proxies, including the preparation, website posting, printing and delivery of
the Notice of Internet Availability of Proxy Materials, proxy statement and related materials. We will furnish copies of

these materials to banks, brokers, fiduciaries, custodians and other nominees that hold shares on behalf of beneficial
owners so that they may forward the materials to beneficial owners.
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CORPORATE GOVERNANCE

The corporate governance practices of Discovery, Inc. ( us, we, the Company or Discovery ) are established and
monitored by our Board of Directors (the Board ). The Board regularly assesses Discovery s governance policies in
light of legal requirements and governance best practices.

Corporate Governance Guidelines

Discovery s corporate governance practices are embodied in a formal document that has been approved by our Board
of Directors. These corporate governance guidelines (the Guidelines ) are posted on our website at
https://corporate.discovery.com. These Guidelines, which provide a framework for the conduct of the Board s
business, provide that:

the Board s responsibility is to oversee the management of Discovery and to help ensure that the interests of
the stockholders are served;

a majority of the members of the Board shall be independent directors;

the independent directors meet at least twice a year in executive session;

directors have unimpeded access to senior management and, as necessary and appropriate, independent
advisors;

all directors are encouraged to participate in continuing director education on an ongoing basis; and

the Board and its committees will conduct self-evaluations to determine whether they are functioning
effectively.
The Board periodically reviews the Guidelines and most recently updated them in March 2012. Printed copies of our
Guidelines are available to any stockholder upon request to the Corporate Secretary, at the address specified below
under  Stockholder Communication with Directors.

Director Independence

It is our policy that a majority of the members of our Board be independent. For a director to be deemed independent,
a director must be independent as determined under Rule 5605(a)(2) of the Nasdaq Marketplace Rules and, in the
Board s judgment, the director must not have a relationship with Discovery that would interfere with the exercise of
independent judgment in carrying out the responsibilities of a director.

Nasdaq Marketplace Rules require that, subject to specified exceptions, (i) each member of a listed company s audit,
compensation and nominating and governance committees be independent, (ii) audit committee members also satisfy

independence criteria set forth in Rule 10A-3 under the Securities Exchange Act of 1934, as amended (the Exchange
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Act ) and (iii) compensation committee members also satisfy independence criteria set forth in Rule 5605(d)(2)(A) of

the Nasdaq Marketplace Rules. The Board considered the relationships and affiliations, as set forth in their

biographies below, to determine the directors independence. In addition, the Board further considered the directors
relationships and positions with our large distributors, including Charter Communications, Inc. ( Charter ), Liberty
Global plc ( Liberty Global ) and Liberty Broadband Corporation ( Liberty Broadband ). The Board has determined that
these relationships do not interfere with the directors independence. Discovery s Board has determined that S. Decker
Anstrom, Robert R. Beck, Robert R. Bennett, Paul A. Gould, Kenneth W. Lowe, John C. Malone, Robert J. Miron,

Steven A. Miron, Daniel E. Sanchez, Susan M. Swain and J. David Wargo are independent directors.

In order to be considered independent for purposes of Rule 10A-3, a member of an audit committee of a listed

company may not, other than in his or her capacity as a member of the audit committee, the Board, or any other board
committee: (1) accept any consulting, advisory, or other compensatory fee from the listed company,
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other than for board service; or (2) be an affiliated person of the listed company. Discovery s Board has determined
that S. Decker Anstrom, Susan M. Swain and J. David Wargo are independent for purposes of Rule 10A-3.

In order to be considered independent for purposes of Rule 5605(d)(2)(A), a member of a compensation committee of
a listed company may not, other than in his or her capacity as a member of the compensation committee, the Board or
any other board committee: (1) accept any consulting, advisory, or other compensatory fee from the listed company,
other than for board service; or (2) be an affiliated person of the listed company. Discovery s Board has determined
that Robert R. Beck, Paul A. Gould, Kenneth W. Lowe and Robert J. Miron are independent for purposes of Rule
5605(d)(2)(A).

Board Leadership Structure

Discovery historically has separated the roles of Chief Executive Officer ( CEO ) and Chairman of the Board in
recognition of the differences between the two roles. The CEO is responsible for setting Discovery s strategic
direction, providing leadership and driving the performance of the Company, while the Chairman of the Board
provides guidance to the CEOQ, sets the agenda for Board meetings and presides over meetings of the full Board. In
light of the industry experience and management expertise of Robert J. Miron, our Chairman, and the dynamic
leadership of David M. Zaslav, our CEO, the Board feels that this structure continues to be appropriate for Discovery.

Code of Ethics

We have a Code of Ethics (the Code ) that is applicable to all of our directors, officers and employees. The Board
approved the original Code in September 2008 and we adopted a revised Code on January 11, 2019. The Code is
available, and any amendments or waivers that would be required to be disclosed are posted, on our website at
https://corporate.discovery.com. Printed copies of the Code are also available without charge upon request to the
Corporate Secretary at the address specified below, under  Stockholder Communication with Directors.

Committees of the Board of Directors
Audit Committee

The Board has established an Audit Committee, whose members are Messrs. Wargo (Chair) and Anstrom and

Ms. Swain. The Board has determined that J. David Wargo is an  Audit Committee Financial Expert as defined under
SEC rules. Pursuant to the Audit Committee Charter, the Audit Committee reviews and monitors the corporate
accounting and financial reporting and the internal and external audits of Discovery. The committee s functions
include, among other things:

appointing or replacing our independent registered public accounting firm. The Audit Committee annually
evaluates the performance of the Company s independent registered accounting firm, including the senior
engagement team, and determines whether to reengage the current accounting firm or consider other audit
firms. The Audit Committee is involved in the selection of the lead engagement partner whenever a
rotational change is required, normally every five years, or for any other reason. PwC has served as our
independent auditors since September 17, 2008.

Factors considered by the Audit Committee in determining whether to retain the firm include:

Table of Contents 17



Edgar Filing: Discovery, Inc. - Form DEF 14A

The audit firm s capabilities to handle the breadth and complexity of the Company s global operations;

The audit firm s technical expertise and knowledge of the Company s industry and global operations;
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The quality and candor of the audit firm s communications with the Audit Committee and management;

The audit firm s independence;

The quality and efficiency of the services provided by the audit firm, including input from
management on the audit firm s performance, how effectively the audit firm demonstrated its
independent judgment, objectivity and professional skepticism, and external data on the audit quality
and performance including the Public Company Accounting Oversight Board reports on the audit firm
and its peers;

The appropriateness of the audit firm s fees; and

The audit firm s tenure as our independent auditor, including the benefits of the tenure, and the controls
and processes in place (such as rotation of key partners) that help ensure the audit firm s independence
in the face of such tenure.

reviewing and approving in advance the scope of, and fees for, our annual audit and reviewing the
results of our audits with our independent registered public accounting firm (see Proposal 2:
Ratification of Appointment of Independent Registered Public Accounting Firm for further
information);

reviewing and approving in advance the scope of, and the fees for, non-audit services of our independent
registered public accounting firm (see Proposal 2: Ratification of Appointment of Independent Registered
Public Accounting Firm for further information);

reviewing our audited financial statements with our management and independent registered public
accounting firm and making recommendations regarding inclusion of such audited financial statements in
certain of our public filings;

overseeing the performance of services by our independent registered public accounting firm, including
holding quarterly meetings to review the quarterly written communications of our independent registered
public accounting firm; discussing with our independent registered public accounting firm issues regarding
the ability of our independent registered public accounting firm to perform such services; obtaining,
annually, a written report from our independent registered public accounting firm addressing internal
controls; reviewing with our independent registered public accounting firm any audit-related problems or
difficulties and the response of our management; and addressing other general oversight issues;

reviewing compliance with, and the adequacy of, our existing major accounting and financial reporting
policies;
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overseeing the implementation and maintenance of an internal audit function; periodically reviewing the
results and findings of the internal audit function; and coordinating with management to ensure that the
issues associated with such results and findings are addressed;

establishing procedures for the receipt, retention and treatment of complaints received by the Company
regarding accounting, internal accounting controls or audit matters, and the confidential, anonymous
submission by employees of concerns;

reviewing and discussing any reports concerning material violations submitted by Company attorneys or
outside counsel;

reviewing and overseeing compliance with, and establishing procedures for, the treatment of alleged
violations of the Code; and

preparing the Audit Committee report required by SEC rules, which is included on page ## of this proxy
statement.
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The Board has adopted a written charter for the Audit Committee, which is available on our website at
https://corporate.discovery.com.

Compensation Committee

The Board has established a Compensation Committee, whose members are Messrs. R. Miron (Chair), Beck, Gould,
and Lowe. The committee s functions include, among other things:

reviewing and approving corporate goals and objectives relevant to our CEO s compensation;

evaluating our CEO;

determining our CEO s compensation;

reviewing and approving the compensation of our other executive officers and certain other executives;

reviewing and making recommendations on stock compensation arrangements for all employees;

reviewing and making recommendations to the Board for compensation of non-employee directors for their
service on the Board and its committees;

overseeing the structure of employee benefit programs and other compensation programs;

reviewing and discussing annually with management our Compensation Discussion and Analysis, which is
included beginning on page ## of this proxy statement; and

preparing the Compensation Committee report required by SEC rules, which is included on page ## of this
proxy statement.
The Compensation Committee reviews all forms of compensation provided to our executive officers and has approved
the same.

The Board has adopted a written charter for the Compensation Committee, which is available on Discovery s website
at https://corporate.discovery.com.

The processes and procedures followed by our Compensation Committee in considering and determining executive

compensation, including the use of consultants and other outside advisors, are described below in Compensation
Discussion and Analysis.
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Compensation Committee Interlocks and Insider Participation

No member of Discovery s Compensation Committee is a current or former officer or, during 2018 was an employee,
of Discovery or any of its subsidiaries. None of Discovery s executive officers serves or, during 2018, served as a
director or member of the compensation committee (or other committee serving an equivalent function) of any other
entity whose executive officers served as one of our directors or a member of the Compensation Committee.

Nominating and Corporate Governance Committee

The Board of Directors has established a Nominating and Corporate Governance Committee, whose members are
Messrs. Gould (Chair), S. Miron and Wargo and Ms. Swain. In considering whether to recommend any candidate for
inclusion in the Board s slate of recommended director nominees, including candidates recommended by stockholders,
the Nominating and Corporate Governance Committee applies the criteria set forth in our Guidelines. These criteria
include the candidate s integrity, business acumen, experience, commitment, diligence, conflicts of interest, diversity
of background and the ability to act in the interests of all stockholders. Our Guidelines specify that the backgrounds
and qualifications of the directors considered as a
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group should provide a significant breadth of experience, knowledge and abilities that will assist the Board in
fulfilling its responsibilities. The Nominating and Corporate Governance Committee does not assign specific weights
to particular criteria, and no particular criterion is necessarily applicable to all prospective nominees. The Nominating
and Corporate Governance Committee does not have a formal policy with respect to diversity; however, the Board
and the Nominating and Corporate Governance Committee believe that it is essential that the Board members
represent diverse viewpoints.

The Nominating and Corporate Governance Committee s primary functions are:

to oversee corporate governance matters generally, including reviewing and recommending changes to our
Guidelines, and the independence standards and qualifications for Board membership set forth in the
Guidelines;

to oversee the annual evaluation of the performance of the Board and each of its committees;

to identify individuals qualified to be members of the Board and to recommend Board nominees;

to review and make recommendations concerning the independence of Board members;

to review and approve related person transactions;

to review the membership qualifications of Board members under the Guidelines; and

to review and make recommendations concerning membership on Board committees and on committee
structure and responsibilities.
The Board has adopted a written charter for the Nominating and Corporate Governance Committee, which is available
on Discovery s website at http://corporate.discovery.com.

Finance Committee

The Board has established a Finance Committee, whose members are Messrs. Bennett (Chair), S. Miron, Sanchez and
Wargo. The committee s authority and responsibilities include, among other things:

to review or oversee significant treasury matters such as capital structure and allocation, derivative policies,
global liquidity, fixed income investments, borrowings, currency exposure and hedging, dividend policy,
share issuances and repurchases, and capital spending;
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to evaluate all significant projects requiring capital, including share repurchases, investments and
acquisitions using their internal rate of return or other metrics that the Finance Committee determines to be
appropriate;

to evaluate and revise the Company s approval policies for investment, acquisition, joint venture and
divestiture transactions;

to review the scope, direction, quality, investment levels and execution of the Company s investment,
acquisition, joint venture and divestiture transactions;

to evaluate the execution, financial results and integration of the Company s completed investment,
acquisition, joint venture and divestiture transactions;

to oversee the Company s loans and guarantees of third-party debt and obligations;

to review the activities of Investor Relations;

to review and approve, at least annually, the Company s decision to enter into swaps and other derivative
transactions that are exempt from exchange-execution and clearing under end-user exception regulations
established by the Commodity Futures Trading Commission, and review and
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discuss with management applicable Company policies governing the Company s use of swaps subject to the
end-user exception; and

to consider other finance and investment matters regarding the Company.
Executive Committee

The Board has established an Executive Committee, whose members are Messrs. R. Miron (Chair), Bennett, Malone
and Zaslav. The primary function of the Executive Committee is to exercise powers of the Board on matters of an
urgent nature that arise between regularly scheduled Board meetings, subject to certain limitations. For example, the
Executive Committee may not exercise the Board s powers to approve matters that must be submitted to the
stockholders for their approval, appoint directors or officers, amend our Certificate of Incorporation or Bylaws or
approve offerings of our capital stock.

Other Committees

The Board, by resolution, may from time to time establish certain other committees of the Board, consisting of one or
more of the directors of Discovery. Any committee so established will have the powers delegated to it by resolution of
the Board, subject to applicable law.

Board Role in Risk Oversight

The Board has an active role, as a whole and at the committee level, in overseeing management of Discovery s risks.
The Board routinely reviews information regarding our credit, liquidity and operations, as well as the risks associated
with each. The Board regularly reviews information regarding our cybersecurity risks and is frequently updated by our
Chief Information Security Officer on how we are determining and mitigating those risks. The Audit Committee
receives quarterly updates on our cybersecurity risks and readiness. The Audit Committee also oversees management
of financial reporting risks. The Compensation Committee is responsible for overseeing the management of risks
relating to our incentive