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Introductory Note

This Current Report on Form 8-K is being filed in connection with the completion on December 4, 2019 of the transactions contemplated by the
Agreement and Plan of Merger, dated as of August 13, 2019, as amended by Amendment No. 1 to the Agreement and Plan of Merger, dated as of
October 16, 2019 (the “Merger Agreement”), by and between CBS Corporation, a Delaware corporation (“CBS”), and Viacom Inc., a Delaware
corporation (“Viacom”), pursuant to which Viacom merged with and into CBS (the “Merger”), with CBS continuing as the surviving company. At the
effective time of the Merger (the “Effective Time”), the combined company changed its name to ViacomCBS Inc. (“ViacomCBS”).

The Merger Agreement and the transactions contemplated thereby were previously described in the Registration Statement on
Form S-4 (No. 333-234238) (the “Registration Statement”) filed by CBS with the Securities and Exchange Commission (the “SEC”) on October 17,
2019, as amended on October 24, 2019, and declared effective by the SEC on October 25, 2019.

Item 2.01 Completion of Acquisition or Disposition of Assets.

The information set forth in the Introductory Note of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.

Merger with Viacom

On the terms and subject to the conditions set forth in the Merger Agreement, at the Effective Time, (1) each share of Class A common stock, par
value $0.001 per share, of Viacom (the “Viacom Class A Common Stock”) issued and outstanding immediately prior to the Effective Time, other than
shares held by Viacom as treasury shares or held by CBS, was converted automatically into 0.59625 shares of Class A common stock, par value $0.001
per share, of ViacomCBS (the “ViacomCBS Class A Common Stock”) and (2) each share of Class B common stock, par value $0.001 per share, of
Viacom (the “Viacom Class B Common Stock”) issued and outstanding immediately prior to the Effective Time, other than shares held by Viacom as
treasury shares or held by CBS, was converted automatically into 0.59625 shares of Class B common stock, par value $0.001 per share, of ViacomCBS
(the “ViacomCBS Class B Common Stock” and together with the ViacomCBS Class A Common Stock, the “ViacomCBS Common Stock”).

No fractional shares of ViacomCBS Common Stock were issued in connection with the Merger, and the stockholders of Viacom became entitled
to receive cash in lieu of any fractional shares of ViacomCBS Common Stock.

At the Effective Time, each share of Class A common stock, par value $0.001 per share, and Class B common stock, par value $0.001 per share,
of CBS (the “CBS Class A Common Stock” and “CBS Class B Common Stock,” respectively) issued and outstanding immediately prior to the Effective
Time remained an issued and outstanding share of ViacomCBS Class A Common Stock and ViacomCBS Class B Common Stock, respectively, and was
not affected by the Merger.

At the Effective Time, each Viacom stock option outstanding immediately prior to the Effective Time was converted automatically into a
ViacomCBS stock option, on the same terms and conditions, with respect to a number of shares of ViacomCBS Class B Common Stock equal to (1) the
number of shares of Viacom Class B Common Stock subject to the Viacom stock option immediately prior to the Effective Time, multiplied by (2)
0.59625 (with the resulting number rounded down to the nearest whole share), at an exercise price (rounded up to the nearest hundredths of a cent) equal
to the exercise price of the stock option immediately prior to the Effective Time divided by 0.59625.



Any award of time-based restricted stock units with respect to Viacom Class B Common Stock (a “Viacom RSU Award”) held by a non-employee
member of the Viacom board of directors who will not serve on the ViacomCBS board of directors (the “ViacomCBS Board”) after the Effective Time
vested immediately prior to the Effective Time. At the Effective Time, each other Viacom RSU Award outstanding immediately prior to the Effective
Time was converted into an award of time-based restricted stock units with respect to ViacomCBS Class B Common Stock (a “ViacomCBS RSU
Award”), on the same terms and conditions, with respect to a number of shares of ViacomCBS Class B Common Stock (rounded to the nearest whole
share) equal to (1) the number of shares of Viacom Class B Common Stock subject to the Viacom RSU Award immediately prior to the Effective Time,
multiplied by (2) 0.59625.

At the Effective Time, each award of performance-based restricted stock units with respect to Viacom Class B Common Stock (a “Viacom PSU
Award”) outstanding immediately prior to the Effective Time was converted automatically into a ViacomCBS RSU Award, on the same terms and
conditions, other than the requirement to achieve any performance goals, with respect to a number of shares of ViacomCBS Class B Common Stock
(rounded to the nearest whole share) equal to (1) the number of shares of Viacom Class B Common Stock subject to the Viacom PSU Award
immediately prior to the Effective Time based on actual performance for any portion of such award for which the applicable performance period has
been completed prior to the Effective Time, and otherwise target performance, multiplied by (2) 0.59625.

At the Effective Time, any cash amounts under the Viacom director nonqualified deferred compensation plan or any Viacom dividend equivalent
arrangement that may be settled in shares of Viacom Class B Common Stock, or that track the value of a share of Viacom Class B Common Stock, was
converted into a cash amount that may be settled in shares of ViacomCBS Class B Common Stock (unless the award, by its terms, is payable in cash). In
addition, each notional unit with respect to shares of Viacom Class B Common Stock subject to a Viacom employee nonqualified deferred compensation
plan was converted into a number of units with respect to ViacomCBS Class B Common Stock on the same terms and conditions, with respect to a
number of shares of ViacomCBS Class B Common Stock equal to (1) the number of shares of Viacom Class B Common Stock subject to the notional
unit immediately prior to the Effective Time, multiplied by (2) 0.59625.

At the Effective Time, each CBS equity award outstanding immediately prior to the Effective Time remained outstanding as a stock-based award
of ViacomCBS and was not affected by the Merger except that (1) the number of underlying shares subject to a performance-based restricted stock unit
with respect to CBS Class B Common Stock was fixed based on actual performance, if the applicable performance period had been completed prior to
the Effective Time, or target performance, if the applicable performance period had not yet been completed prior to the Effective Time, and (2) awards
held by non-employee members of the CBS board of directors who will not serve on the ViacomCBS Board vested immediately prior to the Effective
Time.

Following the Effective Time, the Viacom Class A Common Stock and Viacom Class B Common Stock, which traded on the Nasdaq Global
Select Market (“Nasdaq”) under the ticker symbols “VIA” and “VIAB,” respectively, prior to the Effective Time, ceased trading and will be delisted
from Nasdaq.

The foregoing description of the Merger Agreement and the transactions contemplated thereby does not purport to be complete and is qualified in
its entirety by reference to the full text of the Merger Agreement, which is filed as Exhibit 2.1 and Exhibit 2.2 to this Current Report on Form 8-K and
are incorporated herein by reference.



Merger with CBS Operations Inc.

On December 4, 2019, prior to the Effective Time, CBS Operations Inc. (“CBS Operations”), which was a wholly-owned subsidiary of CBS and
guarantor of substantially all of CBS’ outstanding debt securities, merged with and into CBS, in order to extinguish CBS Operations’ guarantee with the
intention that all of the outstanding debt securities of CBS and Viacom be pari passu at the Effective Time.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

Supplemental Indenture

On December 4, 2019, CBS, Viacom and The Bank of New York Mellon, a New York banking corporation, as trustee (in such capacity, the
“Trustee”), entered into the Twenty-First Supplemental Indenture (the “Supplemental Indenture”) to the Indenture, dated as of April 12, 2006 (as
amended, supplemented or otherwise modified from time to time, the “Indenture”), between Viacom and the Trustee, pursuant to which at the Effective
Time ViacomCBS succeeded to, and became substituted for, Viacom, and assumed all of Viacom’s rights and obligations under the Indenture, including
with respect to all payments of principal, premium (if any) and interest on the Outstanding Securities (as defined in the Indenture) of each series of
Securities (as defined in the Indenture) issued under the Indenture.

The foregoing description of the Supplemental Indenture does not purport to be complete and is qualified in its entirety by reference to the full text
of the Supplemental Indenture, which is filed as Exhibit 4.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Loan Assumption

On December 4, 2019, ViacomCBS entered into that certain Loan Assumption (the “Loan Assumption”) with respect to the Amended and
Restated Credit Agreement, dated as of February 11, 2019 (as amended, supplemented or otherwise modified from time to time, the “Credit
Agreement”), among Viacom, the subsidiary borrowers party thereto, the lenders party thereto (the “Lenders”), JPMorgan Chase Bank, N.A., as
administrative agent, Citibank, N.A. and Bank of America, N.A., as syndication agents, and Deutsche Bank Securities Inc., Mizuho Bank, Ltd.,
Morgan Stanley MUFG Loan Partners, LLC and Wells Fargo Bank, N.A., as documentation agents, pursuant to which, as of the Effective Time,
ViacomCBS assumed all of the obligations of Viacom under the Credit Agreement.

Under the Credit Agreement, the Lenders provide ViacomCBS a $2.5 billion revolving credit facility. Borrowing rates under the Credit
Agreement are determined at ViacomCBS’ option at the time of each borrowing and are generally based on the London interbank offered rate for
deposits in the relevant currency or the alternate base rate, in each case, plus a specified margin based on the rating applicable to ViacomCBS’ senior,
unsecured, non-credit enhanced long term debt (as determined pursuant to the Credit Agreement). ViacomCBS has the right at any time to increase the
total amount of its commitments under the Credit Agreement by an aggregate additional amount not to exceed $1 billion. ViacomCBS is obligated to
pay a commitment fee based on the average daily unused amount of the commitments under the Credit Agreement. The maturity date of the revolving
credit facility under the Credit Agreement is February 11, 2024, subject to two one-year extensions. The revolving credit facility under the Credit
Agreement contains only one principal financial covenant - a maximum consolidated total leverage ratio. Borrowings under the Credit Agreement may
be used for general corporate purposes.

The foregoing descriptions of the Loan Assumption and the Credit Agreement do not purport to be complete and are qualified in their entirety by
reference to the full text of such agreements, which are filed as Exhibit 10.1 and Exhibit 10.2, respectively, to this Current Report on Form 8-K and are
incorporated herein by reference.



Some of the financial institutions party to the Credit Agreement and their respective affiliates have performed, and/or may in the future perform,
various commercial banking, investment banking and other financial advisory services in the ordinary course of business for ViacomCBS and its
subsidiaries for which they have received, and/or will receive, customary fees and commissions.

Item 3.01 Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.

On December 4, 2019, CBS provided written notice to the New York Stock Exchange (the “NYSE”) of the completion of the Merger and
requested that the NYSE (1) suspend trading of the CBS Class A Common Stock and the CBS Class B Common Stock and (2) delist the CBS Class A
Common Stock and the CBS Class B Common Stock from the NYSE. Immediately prior to the Effective Time, CBS filed with the SEC a Form 25 to
withdraw the listing of the CBS Class A Common Stock and the CBS Class B Common Stock from the NYSE.

Following the Effective Time, ViacomCBS filed with the SEC a Form 8-A to list the ViacomCBS Class A Common Stock and ViacomCBS
Class B Common Stock on Nasdaq. The ViacomCBS Class A Common Stock and ViacomCBS Class B Common Stock have been approved for listing
on Nasdaq under the ticker symbols “VIACA” and “VIAC,” respectively, and will begin trading on December 5, 2019.

Item 3.03 Material Modification to Rights of Security Holders.

The information set forth in the Introductory Note, Item 2.01, Item 3.01 and Item 5.03 of this Current Report on Form 8-K is incorporated by
reference into this Item 3.03.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

The information provided in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item
5.02.

(b) and (d)

ViacomCBS Board of Directors and Committees

As contemplated by the Merger Agreement, on December 3, 2019, the board of directors of CBS appointed each of Robert M. Bakish, Judith A.
McHale, Ronald L. Nelson, Charles E. Phillips, Jr. and Nicole Seligman (the “New Director Appointees”) to the ViacomCBS Board, effective as of the
Effective Time, and on December 4, 2019, Gary L. Countryman, Martha L. Minow and Strauss Zelnick resigned from the board of directors of CBS and
any committees thereof, effective as of the Effective Time. As a result of these changes, following the Effective Time, the ViacomCBS Board has 13
directors, consisting of the New Director Appointees, Candace K. Beinecke, Barbara M. Byrne, Brian Goldner, Linda M. Griego, Robert N. Klieger,
Shari E. Redstone, Susan Schuman and Frederick O. Terrell.

Each of the New Director Appointees will be provided with the opportunity to execute a ViacomCBS director indemnification agreement, the
form of which was filed as Exhibit 10 to the Current Report on Form 8-K filed by CBS with the SEC on September 18, 2009, and, other than
Mr. Bakish, will participate in ViacomCBS’ standard director compensation arrangements applicable to directors who are not employees of ViacomCBS
or any of its subsidiaries, which is described in the Proxy Statement filed by CBS with the SEC on April 12, 2019.



Following the Effective Time on December 4, 2019, the ViacomCBS Board (1) appointed Ms. Redstone to serve as non-executive Chair of the
ViacomCBS Board and (2) reconstituted each of the standing committees of the ViacomCBS Board as follows:

Audit Committee  Compensation Committee  Nominating and Governance Committee
Barbara M. Byrne (Chair)  Brian Goldner (Chair)  Nicole Seligman (Chair)
Judith A. McHale  Linda M. Griego  Candace K. Beinecke
Ronald L. Nelson  Judith A. McHale  Charles E. Phillips, Jr.
Frederick O. Terrell  Ronald L. Nelson  Susan Schuman

(b) and (e)

The New Ianniello Agreement

On December 4, 2019, effective as of the Effective Time, Joseph R. Ianniello, who served as President and Acting Chief Executive Officer of CBS
until the Closing, and ViacomCBS entered into a new employment agreement (the “New Ianniello Agreement”), pursuant to which Mr. Ianniello will
serve as Chairman and Chief Executive Officer of the CBS business of ViacomCBS. The New Ianniello Agreement provides for a fixed term
commencing as of the Closing and ending on the 15-month anniversary thereof, unless terminated earlier. Mr. Ianniello will report to the President and
Chief Executive Officer of ViacomCBS. The material terms of the New Ianniello Agreement are set forth in the section entitled “The Merger—Interests
of CBS’ Executive Officers and Directors in the Merger—The New Ianniello Agreement” in the Registration Statement and are incorporated herein by
reference.

The above-referenced description of the New Ianniello Agreement does not purport to be complete and is qualified in its entirety by reference to the full
text of the New Ianniello Agreement, which is filed as Exhibit 10.3 to this Current Report on Form 8-K and is incorporated herein by reference.

(c)

Bakish Appointment

On December 4, 2019, effective as of the Effective Time, the ViacomCBS Board appointed Mr. Bakish to serve as President and Chief Executive
Officer of ViacomCBS. ViacomCBS assumed at the closing of the Merger (the “Closing”) the employment agreement, dated as of August 13, 2019,
between Viacom and Mr. Bakish (the “Bakish Agreement”), which provides that Mr. Bakish will serve as President and Chief Executive Officer of
ViacomCBS from the Closing through the fourth anniversary of the Closing, subject to one-year extensions beginning on the third anniversary of the
Closing. The material terms of the Bakish Agreement are set forth in the section entitled “The Merger—Interests of Viacom’s Executive Officers and
Directors in the Merger—The New Bakish Agreement” in the Registration Statement and are incorporated herein by reference.

In the event of a qualifying termination prior to the second anniversary of the Closing, Mr. Bakish will receive benefits under the Viacom Inc.
Executive Retention Plan for Section 16 Officers or the Bakish Agreement, whichever are greater.



ViacomCBS also assumed at the Closing the letter agreement, dated as of August 13, 2019, that Viacom and Mr. Bakish entered into in connection
with the Bakish Agreement (the “Bakish Letter Agreement”), which provides for an increase to Mr. Bakish’s fiscal year 2020 equity grant of
$10,000,000, conditioned on the Closing occurring, to reflect the transaction and the increased equity grant value under the Bakish Agreement.

Mr. Bakish, age 55, served as President and Chief Executive Officer of Viacom from December 2016 until the Effective Time, having served as
Acting President and Chief Executive Officer of Viacom beginning November 2016. Mr. Bakish was a member of the Viacom board of directors from
December 2016 until the Effective Time. Mr. Bakish joined former Viacom Inc. in 1997 (prior to the separation of Viacom from CBS on December 31,
2005) and has held positions throughout the organization, including as President and Chief Executive Officer of Viacom International Media Networks
and its predecessor company, MTV Networks International (“MTVNI”), from 2007 to 2016; President of MTVNI; Executive Vice President, Operations
and Viacom Enterprises; Executive Vice President and Chief Operating Officer, MTV Networks Advertising Sales; and Senior Vice President, Planning,
Development and Technology. Before joining Former Viacom, Mr. Bakish was a partner with Booz Allen Hamilton in its Media and Entertainment
practice. Mr. Bakish has served as a director of Avid Technology, Inc. since 2009.

The above-referenced descriptions and descriptions of the Bakish Agreement and the Bakish Letter Agreement do not purport to be complete and
are qualified in their entirety by reference to the full text of such agreements, which are filed as Exhibit 10.4 and Exhibit 10.5, respectively, to this
Current Report on Form 8-K and are incorporated herein by reference.

Gill-Charest Appointment

On December 4, 2019, effective as of the Effective Time, the ViacomCBS Board appointed Katherine Gill-Charest to serve as Executive Vice
President, Controller and Chief Accounting Officer of ViacomCBS. ViacomCBS assumed at the Closing the employment agreement, dated as of
November 18, 2019, between Viacom and Ms. Gill-Charest, which provides that Ms. Gill-Charest will serve as Executive Vice President, Controller and
Chief Accounting Officer of ViacomCBS from the Closing through the third anniversary of the Closing.

Ms. Gill-Charest, age 55, served as Senior Vice President, Controller and Chief Accounting Officer of Viacom from October 2010 until the
Effective Time. Prior to that, she served as Senior Vice President, Deputy Controller of Viacom beginning April 2010 and Vice President, Deputy
Controller of Viacom from May 2007 to April 2010. Prior to joining Viacom, Ms. Gill-Charest served as Chief Accounting Officer of WPP Group USA
from November 2005 to May 2007 and as its Vice President, Group Reporting from February 2001 to November 2005.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Pursuant to the terms of the Merger Agreement, at the Effective Time, the Amended and Restated Certificate of Incorporation and the Amended
and Restated Bylaws of CBS were further amended and restated in substantially the forms set forth as annexes to the Registration Statement (as
amended, the “A&R Charter” and “A&R Bylaws,” respectively). Descriptions of the material terms and conditions of the A&R Charter and
A&R Bylaws are set forth in the sections entitled “The Merger—Governance Following Completion of the Merger—Constituent Documents” and
“Comparison of the Stockholder Rights” in the Registration Statement and are incorporated herein by reference.

The above-referenced descriptions of the A&R Charter and A&R Bylaws do not purport to be complete and are qualified in their entirety by
reference to the full text of such documents, which are filed as Exhibit 3.1 and Exhibit 3.2, respectively, to this Current Report on Form 8-K and are
incorporated herein by reference.



Item 8.01 Other Events.

On December 4, 2019, ViacomCBS issued a press release announcing the completion of the Merger, which is filed as Exhibit 99.1 to this Current
Report on Form 8-K and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(a)    Financial Statements of Businesses Acquired.

The audited consolidated balance sheets of Viacom as of September 30, 2019 and 2018, and the related audited consolidated statements of
earnings, comprehensive income, stockholders’ equity and cash flows for each of the years in the three-year period ended September 30, 2019, including
the related notes, financial statement schedule, Management’s Report on Internal Control over Financial Reporting and the Report of Independent
Registered Public Accounting Firm, are filed as Exhibit 99.2 hereto and are incorporated by reference into this Item 9.01(a).

(b)    Pro Forma Financial Information.

Any pro forma financial information required pursuant to this Item 9.01(b) in relation to the Merger will be filed by amendment to this Current
Report on Form 8-K no later than 71 calendar days after the date by which this Current Report is required to be filed.

(d)    Exhibits. The following exhibits are filed as part of this Current Report on Form 8-K:

Exhibit
Number  Description of Exhibit
     

 2.1   Agreement and Plan of Merger, dated as of August 13, 2019, by and between CBS Corporation and Viacom Inc. (incorporated by
reference to Exhibit 2.1 to the Current Report on Form 8-K of CBS Corporation, filed on August 19, 2019).†

     

 2.2   Amendment No. 1 to the Agreement and Plan of Merger, dated as of October 16, 2019, by and between CBS Corporation and Viacom Inc.
(incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K of CBS Corporation, filed on October 17, 2019).†

     

 3.1   Amended and Restated Certificate of Incorporation of ViacomCBS Inc., effective as of December 4, 2019.
     

 3.2   Amended and Restated Bylaws of ViacomCBS Inc., effective as of December 4, 2019.
     

 4.1   Twenty-First Supplemental Indenture, dated as of December 4, 2019, by and among CBS Corporation, Viacom Inc. and The Bank of New
York Mellon, a New York banking corporation, as trustee (in such capacity, the “Trustee”), to the Indenture, dated as of April 12, 2006,
between Viacom Inc. and the Trustee.

     

 10.1   Loan Assumption, dated as of December 4, 2019, by ViacomCBS Inc.
     

 10.2   Amended and Restated Credit Agreement, dated as of February 11, 2019, by and among Viacom Inc., the subsidiary borrowers party
thereto, the lenders party thereto, JPMorgan Chase Bank, N.A., as administrative agent, Citibank, N.A. and Bank of America, N.A., as
syndication agents, and Deutsche Bank Securities Inc., Mizuho Bank, Ltd., Morgan Stanley MUFG Loan Partners, LLC and Wells Fargo
Bank, N.A., as documentation agents (incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q of Viacom Inc.
filed on May 10, 2019).†

http://www.sec.gov/Archives/edgar/data/813828/000119312519224512/d793095dex21.htm
http://www.sec.gov/Archives/edgar/data/813828/000119312519268741/d818081dex21.htm
http://www.sec.gov/Archives/edgar/data/1339947/000133994719000027/via-20190331x10qexhibit101.htm


     

 10.3  Employment Agreement, dated as of December 4, 2019, between ViacomCBS Inc. and Joseph R. Ianniello (incorporated by reference to
Exhibit A to Exhibit 10.6 to the Registration Statement on Form S-4 of CBS Corporation, filed on October 17, 2019).

     

 10.4  Employment Agreement, dated as of August 13, 2019, between Viacom Inc. and Robert M. Bakish (incorporated by reference to Exhibit 10.4
to the Registration Statement on Form S-4 of CBS Corporation, filed on October 17, 2019).

     

 10.5  Letter Agreement, dated as of August 13, 2019, between Viacom Inc. and Robert M. Bakish (incorporated by reference to Exhibit 10.5 to the
Registration Statement on Form S-4 of CBS Corporation, filed on October 17, 2019).

     

 23.1  Consent of PricewaterhouseCoopers LLP.
     

 99.1  Press Release of ViacomCBS Inc., dated December 4, 2019.
     

 99.2  The audited consolidated balance sheets of Viacom Inc. as of September 30, 2019 and 2018, and the related audited consolidated statements
of earnings, comprehensive income, stockholders’ equity and cash flows for each of the years in the three-year period ended September 30,
2019, including the related notes, financial statement schedule, Management’s Report on Internal Control over Financial Reporting and the
Report of Independent Registered Public Accounting Firm (all incorporated by reference to Part II. Item 8 and Part IV. Item 15 of the Form
10-K of Viacom Inc. for the fiscal year ended September 30, 2019 (SEC File No. 001-32686)).

     

 104   Cover Page Interactive Data File (embedded within the Inline XBRL document).

† Schedules, exhibits and/or annexes have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any such omitted item will be
furnished supplementally to the Securities and Exchange Commission upon request.

http://www.sec.gov/Archives/edgar/data/813828/000119312519268733/d804971dex106.htm
http://www.sec.gov/Archives/edgar/data/813828/000119312519268733/d804971dex104.htm
http://www.sec.gov/Archives/edgar/data/813828/000119312519268733/d804971dex105.htm
http://www.sec.gov/Archives/edgar/data/1339947/000133994719000043/via2019093010k.htm


SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

  VIACOMCBS INC.
       

  By:  /s/ Christa A. D’Alimonte
  Name: Christa A. D’Alimonte
  Title:  Executive Vice President, General Counsel and Secretary

Date: December 4, 2019



Exhibit 3.1

AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION OF

VIACOMCBS INC.

ARTICLE I

NAME

The name of this Corporation is ViacomCBS Inc.

ARTICLE II

REGISTERED OFFICE AND AGENT FOR SERVICE

The registered office of the Corporation in the State of Delaware is located at 251 Little Falls Drive, City of Wilmington 19808, County of New Castle.
The name and address of the Corporation’s registered agent for service of process in Delaware is:

Corporation Service Company

251 Little Falls Drive

Wilmington, Delaware 19808

ARTICLE III

CORPORATE PURPOSES

The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General Corporation Law of
the State of Delaware.

ARTICLE IV

CAPITAL STOCK

(1) Shares, Classes and Series Authorized. The total number of shares of all classes of capital stock which the Corporation shall have authority to issue
is 5,080,000,000 shares. The classes and the aggregate number of shares of stock of each class which the Corporation shall have authority to issue are as
follows:

(a) 55,000,000 shares of Class A Common Stock, $0.001 par value (“Class A Common Stock”).

(b) 5,000,000,000 shares of Class B Common Stock, $0.001 par value (“Class B Common Stock”).

(c) 25,000,000 shares of Preferred Stock, $0.001 par value (“Preferred Stock”).



(2) Powers and Rights of the Class A Common Stock and the Class B Common Stock. Except as otherwise expressly provided in this Amended and
Restated Certificate of Incorporation, all issued and outstanding shares of Class A Common Stock and Class B Common Stock shall be identical and
shall entitle the holders thereof to the same rights and powers.

(a) Voting Rights and Powers. Except as otherwise provided in this Amended and Restated Certificate of Incorporation or required by law, with
respect to all matters upon which stockholders are entitled to vote, the holders of the outstanding shares of Class A Common Stock shall vote
together with the holders of any other outstanding shares of capital stock of the Corporation entitled to vote, without regard to class, and every
holder of outstanding shares of Class A Common Stock shall be entitled to cast thereon one vote in person or by proxy for each share of Class A
Common Stock standing in his name. The holders of shares of Class A Common Stock shall have the relevant class voting rights and powers set
forth in Section (3) of this Article IV and in Article IX. Except as otherwise required by law, the holders of outstanding shares of Class B Common
Stock shall not be entitled to any votes upon any questions presented to stockholders of the Corporation, including, but not limited to, whether to
increase or decrease the number of authorized shares of Class B Common Stock.

(b) Dividends. Subject to the rights and preferences of any Preferred Stock set forth in any resolution or resolutions providing for the issuance of
such stock as set forth in Section (3) of this Article IV, the holders of Class A Common Stock and Class B Common Stock shall be entitled to
receive ratably such dividends, other than Share Distributions (as hereinafter defined), as may from time to time be declared by the Board of
Directors out of funds legally available therefor. The Board of Directors may, at its discretion, declare a dividend of any securities of the
Corporation or of any other corporation, limited liability company, partnership, joint venture, trust or other legal entity (a “Share Distribution”) to
the holders of shares of Class A Common Stock and Class B Common Stock (i) on the basis of a ratable distribution of identical securities to
holders of shares of Class A Common Stock and Class B Common Stock or (ii) on the basis of a distribution of one class or series of securities to
holders of shares of Class A Common Stock and another class or series of securities to holders of Class B Common Stock, provided that the
securities so distributed (and, if the distribution consists of convertible or exchangeable securities, the securities into which such convertible or
exchangeable securities are convertible or for which they are exchangeable) do not differ in any respect other than (x) differences in their rights
(other than voting rights and powers) consistent in all material respects with differences between Class A Common Stock and Class B Common
Stock and (y) differences in their relative voting rights and powers, with holders of shares of Class A Common Stock receiving the class or series
of such securities having the higher relative voting rights or powers (without regard to whether such voting rights or powers differ to a greater or
lesser extent than the corresponding differences in the voting rights or powers of Class A Common Stock and Class B Common Stock provided in
Section (2)(a) of this Article IV).

(c) Distribution of Assets Upon Liquidation. In the event the Corporation shall be liquidated, dissolved or wound up, whether voluntarily or
involuntarily, after there shall have been paid or set aside for the holders of all shares of the Preferred Stock then outstanding the full preferential
amounts to which they are entitled under this Article IV or the resolutions, as the case may be, authorizing the issuance of such Preferred Stock,
the net assets of the Corporation remaining thereafter shall be divided ratably among the holders of Class A Common Stock and Class B Common
Stock.

(d) Split, Subdivision or Combination. If the Corporation shall in any manner split, subdivide or combine the outstanding shares of Class A
Common Stock or Class B Common Stock, the outstanding shares of the other class of Common Stock shall be proportionally split, subdivided



or combined in the same manner and on the same basis as the outstanding shares of the other class of Common Stock have been split, subdivided
or combined.

(e) Conversion. So long as there are at least 5,000 shares of Class A Common Stock outstanding, each record holder of shares of Class A Common
Stock may convert any or all of such shares into an equal number of shares of Class B Common Stock by delivering written notice to the
Corporation’s transfer agent stating that such record holder desires to convert such shares into the same number of shares of Class B Common
Stock and requesting that the Corporation issue all of such Class B Common Stock to the persons named therein, setting forth the number of
shares of Class B Common Stock to be issued to each such person (and, in the case of a request for registration in a name other than that of such
record holder, providing proper evidence of succession, assignation or authority to transfer), accompanied by payment of documentary, stamp or
similar issue or transfer taxes, if any.

(3) Powers and Rights of the Preferred Stock. The Preferred Stock may be issued from time to time in one or more series, with such distinctive serial
designations as may be stated or expressed in the resolution or resolutions providing for the issuance of such stock adopted from time to time by the
Board of Directors; and in such resolution or resolutions providing for the issuance of shares of each particular series, the Board of Directors is also
expressly authorized to fix: the right to vote, if any, provided that the Corporation shall not issue any Preferred Stock, or Preferred Stock that is
convertible into or exchangeable for securities, that, in the aggregate with all other outstanding shares of Preferred Stock, have the ability to elect a
number of Directors constituting a majority of the Board of Directors unless the issuance of such Preferred Stock shall have been approved by the
holders of a majority of the outstanding shares of Class A Common Stock, voting separately as a class; the consideration for which the shares of such
series are to be issued; the number of shares constituting such series, which number may be increased (except as otherwise fixed by the Board of
Directors) or decreased (but not below the number of shares thereof then outstanding) from time to time by action of the Board of Directors; the rate of
dividends upon shares of such series and the times at which such dividends shall be payable and the preference, if any, which such dividends shall have
relative to dividends on shares of any other class or classes or any other series of stock of the Corporation; whether such dividends shall be cumulative
or non-cumulative, and, if cumulative, the date or dates from which dividends on shares of such series shall be cumulative; the rights, if any, which the
holders of shares of such series shall have in the event of any voluntary or involuntary liquidation, merger, consolidation, distribution or sale of assets,
dissolution or winding up of the affairs of the Corporation; the rights, if any, which the holders of shares of such series shall have to convert such shares
into or exchange such shares for shares of any other class or classes or any other series of stock of the Corporation or for any debt securities of the
Corporation and the terms and conditions, including, without limitation, price and rate of exchange, of such conversion or exchange; whether shares of
such series shall be subject to redemption, and the redemption price or prices and other terms of redemption, if any, for shares of such series including,
without limitation, a redemption price or prices payable in shares of Class A Common Stock or Class B Common Stock; the terms and amounts of any
sinking fund for the purchase or redemption of shares of such series; and any and all other powers, preferences and relative, participating, optional or
other special rights and qualifications, limitations or restrictions thereof pertaining to shares of such series permitted by law. Notwithstanding anything
herein to the contrary, in no event shall the terms of any Preferred Stock issued conflict with Article XI of the Bylaws during the Designated Period (as
defined below), including with respect to any rights of such Preferred Stock to elect Directors.

(4) Issuance of Class A Common Stock, Class B Common Stock and Preferred Stock. The Board of Directors of the Corporation may from time to time
authorize by resolution the issuance of any or all shares of Class A Common Stock, Class B Common Stock and Preferred Stock herein authorized in
accordance with the terms and conditions set forth in this Amended and Restated Certificate of Incorporation for such purposes, in such amounts, to
such persons, corporations, or entities, for such



consideration, and in the case of the Preferred Stock, in one or more series, all as the Board of Directors in its discretion may determine and without any
vote or other action by any of the stockholders of the Corporation, except as otherwise required by law.

ARTICLE V

DIRECTORS

(1) Power of the Board of Directors. The property and business of the Corporation shall be controlled and managed by or under the direction of its
Board of Directors. In furtherance, and not in limitation, of the powers conferred by the laws of the State of Delaware, the Board of Directors is
expressly authorized:

(a) To adopt, amend, alter, change or repeal the Bylaws of the Corporation; provided that no Bylaws hereafter adopted shall invalidate any prior
act of the Directors that would have been valid if such Bylaws had not been adopted; provided further that, (i) from and after the Closing Date
until the second (2nd) anniversary of the Closing Date (the “Designated Period”), the Board of Directors shall not have the power to amend, alter,
change or repeal the provisions of Article XI (other than Section 4(d) thereof) or Section 4 of Article IX of the Bylaws (and any provision of the
Bylaws making reference to any such provision), the Board of Directors shall not have the power to adopt any new or modified provision of
Article XI (other than Section 4(d) thereof) or Section 4 of Article IX of the Bylaws or other resolution inconsistent with such Articles or Sections,
and the Board of Directors shall not recommend for (or resolve to recommend for) adoption by the stockholders of the Corporation any such
amendment, alteration, change or repeal of, or any provision inconsistent with, Article XI (other than Section 4(d) thereof) or Section 4 of Article
IX of the Bylaws or other resolution inconsistent with such Articles or Sections and (ii) from and after the Closing Date until the fifteen month
anniversary of the Closing Date, the Board of Directors shall not have the power to amend, alter, change, or repeal the provisions of Section 4(d)
of Article XI or Section 14 of Article V of the Bylaws (and any provision of the Bylaws making reference to any such provision), the Board of
Directors shall not have the power to adopt any new or modified provision of Section 4(d) of Article XI or Section 14 of Article V of the Bylaws
or other resolution inconsistent with such Articles or Sections, and the Board of Directors shall not recommend for (or resolve to recommend for)
adoption by the stockholders of the Corporation any such amendment, alteration, change or repeal of, or any provision inconsistent with,
Section 4(d) of Article XI or Section 14 of Article V of the Bylaws or other resolution inconsistent with such Articles or Sections, in each case,
without the Requisite Approval;

(b) Subject to Article XI of the Bylaws, to determine the rights, powers, duties, rules and procedures that affect the power of the Board of
Directors to manage and direct the property, business and affairs of the Corporation, including, without limitation, the power to designate and
empower committees of the Board of Directors, to elect, appoint and empower the officers and other agents of the Corporation, and to determine
the time and place of, and the notice requirements for, Board meetings, as well as the manner of taking Board action; and

(c) To exercise all such powers and do all such acts as may be exercised by the Corporation, subject to the provisions of the laws of the State of
Delaware, this Amended and Restated Certificate of Incorporation, and the Bylaws of the Corporation.

(2) Number of Directors. The number of directors constituting the entire Board of Directors shall be fixed from time to time by resolution of the Board
of Directors but shall not be less than three nor more than twenty; provided that during the Designated Period, unless the Board of Directors shall have
adopted a resolution to the contrary that was approved with the Requisite Approval, the number of directors



constituting the entire Board of Directors shall be fixed at thirteen (13) directors. Directors shall be elected to hold office until the next annual meeting
of stockholders of the Corporation or until their successors are duly elected and shall qualify, unless sooner displaced. As used in this Amended and
Restated Certificate of Incorporation, the term “entire Board of Directors” means the total number of Directors fixed in the manner provided in this
Article V, Section (2) and in the Bylaws.

(3) Definitions.

“Closing Date” shall have the meaning set forth in the Merger Agreement.

“Governance Agreement” means that certain Governance Agreement, dated as of August 13, 2019, among CBS Corporation, Viacom Inc.,
National Amusements, Inc., NAI Entertainment Holdings LLC and the other parties thereto, as amended, restated, supplemented or otherwise
modified from time to time.

“Initial CBS Director” means each of the initial members of the Board of Directors designated pursuant to Section 1.06(a)(i) of the Merger
Agreement and, in the event any such director ceases to serve as a member of the Board of Directors, the replacement, if any, thereof who is
recommended and approved in accordance with Section 2(c) of Article XI of the Bylaws and, in connection with such appointment, a majority of
the Initial CBS Directors then in office vote in favor of such person becoming an Initial CBS Director (or if there are no such Initial CBS
Directors then in office other than as a result of removal in breach of this Amended and Restated Certificate of Incorporation, the Bylaws or the
Governance Agreement, then by 75% of the Unaffiliated Independent Directors).

“Initial Viacom Director” means each of the initial members of the Board of Directors designated pursuant to Section 1.06(a)(ii) of the Merger
Agreement and, in the event any such director ceases to serve as a member of the Board of Directors, the replacement, if any, thereof who is
recommended and approved in accordance with Section 2(c) of Article XI of the Bylaws and, in connection with such appointment, a majority of
the Initial Viacom Directors then in office vote in favor of such person becoming an Initial Viacom Director (or if there are no such Initial Viacom
Directors then in office other than as a result of removal in breach of this Amended and Restated Certificate of Incorporation, the Bylaws or the
Governance Agreement, then by 75% of the Unaffiliated Independent Directors).

“Merger Agreement” means that certain Agreement and Plan of Merger, dated as of August 13, 2019, between CBS Corporation and Viacom Inc.,
as amended, restated, supplemented or otherwise modified from time to time.

“NAI Entities” means, collectively, National Amusements, Inc. (and any successor-in-interest thereto) and NAI Entertainment Holdings LLC (and
any successor-in-interest thereto).

“NAI Group” means, collectively, (a) Sumner M. Redstone, (b) Shari E. Redstone, (c) the NAI Entities, (d) the Sumner M. Redstone National
Amusements Trust u/d/t dated June 28, 2002, as amended (the “Trust”), (e) Tyler Korff, (f) David R. Andelman, (g) Jill Krutick, (h) Thaddeus
Jankowski, (i) Phyllis Redstone, (j) Norman Jacobs, (k) Leonard Lewin and (l) any other trustee of the Trust.

“Requisite Approval” means approval by the Board of Directors, which approval includes approval by at least (A) a majority of the Unaffiliated
Independent Directors then in office, (B) two of the Initial CBS Directors then in office and (C) two of the Initial Viacom Directors then in office.



“Unaffiliated Independent Director” means any member of the Board of Directors (A) who is not affiliated or associated (as such terms are
defined in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended) with any member of the NAI Group and (B) who is
“independent” under applicable stock exchange and U.S. Securities and Exchange Commission rules; provided, however, that for the avoidance of
doubt, (x) Robert N. Klieger shall not constitute an Unaffiliated Independent Director for purposes of this Amended and Restated Certificate of
Incorporation and (y) any director who filled a vacancy pursuant to the proviso of Section 2(c) of Article XI of the Bylaws shall not constitute an
Unaffiliated Independent Director for purposes of this Amended and Restated Certificate of Incorporation.

ARTICLE VI

INDEMNIFICATION OF DIRECTORS AND OFFICERS

(1) Right to Indemnification. The Corporation shall indemnify any person who was or is involved in or is threatened to be involved in any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a Director
or officer of the Corporation, or is or was serving at the request of the Corporation as a director or officer (including, without limitation, a trustee) of
another corporation, limited liability company, partnership, joint venture, trust or other enterprise (such person, an “indemnitee”), to the fullest extent
authorized by the General Corporation Law of the State of Delaware, as the same exists or may hereafter be amended (but, in the case of any such
amendment and unless applicable law otherwise requires, only to the extent that such amendment permits the Corporation to provide broader
indemnification rights than such law permitted the Corporation to provide prior to such amendment), against judgments, fines, amounts paid in
settlement and expenses (including, without limitation, attorneys’ fees), actually and reasonably incurred by him in connection with such action, suit or
proceeding. Notwithstanding the foregoing, except as provided in Section (7) of this Article VI with respect to proceedings to enforce rights to
indemnification and advancement of expenses, the Corporation shall indemnify an indemnitee in connection with a proceeding (or part thereof) initiated
by the indemnitee, if and only if the Board of Directors authorized the bringing of the action, suit or proceeding (or part thereof) in advance of the
commencement of the proceeding.

(2) Successful Defense. To the extent that an indemnitee has been successful on the merits or otherwise in defense of any action, suit or proceeding
referred to in Section (1) of this Article VI, or in defense of any claim, issue or matter therein, he shall be indemnified against expenses (including,
without limitation, attorneys’ fees) actually and reasonably incurred by him in connection therewith.

(3) Advance Payment of Expenses. Expenses (including attorneys’ fees) incurred by a present or former Director or officer of the Corporation in
defending any civil, criminal, administrative or investigative action, suit or proceeding shall be paid by the Corporation in advance of the final
disposition of such action, suit or proceeding; provided, however, that, to the extent required by the General Corporation Law of the State of Delaware,
as the same exists or may hereafter be amended, a present Director or officer of the Corporation shall be required to submit to the Corporation, prior to
the payment of such expenses, an undertaking (an “undertaking”) by or on behalf of such Director or officer to repay such amount if it shall ultimately
be determined in a final, non-appealable judicial decision that such Director or officer is not entitled to be indemnified by the Corporation for such
expenses as authorized in this Article VI; provided, further, that a former Director or officer of the Corporation shall be required to submit to the
Corporation, prior to the payment of such expenses, an undertaking to the extent an undertaking would be required of a present Director or officer of the
Corporation pursuant to this Section (3).



(4) Not Exclusive. The indemnification and advancement of expenses provided by, or granted pursuant to, the other sections of this Article VI shall not
be deemed exclusive of any other rights to which a person seeking indemnification or advancement of expenses may be entitled under any statute,
bylaw, agreement, vote of stockholders or disinterested Directors or otherwise, both as to action in his official capacity and as to action in another
capacity while holding such office. Without limiting the foregoing, the Corporation is authorized to enter into an agreement with any Director or officer
of the Corporation providing indemnification for such person against expenses, including, without limitation, attorneys’ fees, judgments, fines and
amounts paid in settlement that result from any threatened, pending or completed action, suit, or proceeding, whether civil, criminal, administrative or
investigative, including, without limitation, any action, suit or proceeding by or in the right of the Corporation, that arises by reason of the fact that such
person is or was a Director or officer of the Corporation, or is or was serving at the request of the Corporation as a director or officer of another
corporation, limited liability company, partnership, joint venture, trust or other enterprise, to the fullest extent allowed by law, except that no such
agreement shall provide for indemnification for any actions that constitute fraud, actual dishonesty or willful misconduct.

(5) Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was a Director or officer of the Corporation, or
is or was serving at the request of the Corporation as a director or officer of another corporation, limited liability company, partnership, joint venture,
trust or other enterprise against any liability asserted against him and incurred by him in any such capacity, or arising out of his status as such, whether
or not the Corporation would have the power to indemnify him against such liability under the provisions of this Article VI.

(6) Certain Definitions. For the purposes of this Article VI, (a) any Director, officer or employee of the Corporation who shall serve or has served as a
director or officer of any other corporation, limited liability company, partnership, joint venture, trust or other enterprise of which the Corporation,
directly or indirectly, is or was a stockholder or creditor, or in which the Corporation is or was in any way interested, or (b) any current or former
director or officer of any subsidiary corporation, limited liability company, partnership, joint venture, trust or other enterprise wholly owned by the
Corporation, shall be deemed to be serving as such director or officer at the request of the Corporation, unless the Board of Directors of the Corporation
shall determine otherwise. In all other instances where any person shall serve or has served as a director or officer of another corporation, limited
liability company, partnership, joint venture, trust or other enterprise of which the Corporation is or was a stockholder or creditor, or in which it is or was
otherwise interested, if it is not otherwise established that such person is or was serving as such director or officer at the request of the Corporation, the
Board of Directors of the Corporation may determine whether such service is or was at the request of the Corporation, and it shall not be necessary to
show any actual or prior request for such service. For purposes of this Article VI, references to a corporation include all constituent corporations
absorbed in a consolidation or merger (including any constituent of a constituent) as well as the resulting or surviving corporation so that any person
who is or was a director or officer of such a constituent corporation, or is or was serving at the request of such constituent corporation as a director or
officer of another corporation, limited liability company, partnership, joint venture, trust or other enterprise, shall stand in the same position under the
provisions of this Article VI with respect to the resulting or surviving corporation as he would if he had served the resulting or surviving corporation in
the same capacity. For purposes of this Article VI, references to “other enterprises” shall include employee benefit plans; references to “fines” shall
include any excise taxes assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the Corporation”
shall include any service as a Director or officer of the Corporation which imposes duties on, or involves services by, such Director or officer with
respect to an employee benefit plan, its participants, or beneficiaries, and a person who acted in good faith and in a manner he reasonably believed to be
in the interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best
interests of the Corporation” as referred to in this Article VI.



(7) Proceedings to Enforce Rights to Indemnification. (a) If a claim under Section (1) of this Article VI is not paid in full by the Corporation within 60
days after a written claim has been received by the Corporation, or a claim under Section (3) of this Article VI is not paid in full by the Corporation
within 30 days after a written claim has been received by the Corporation, the indemnitee may at any time thereafter bring suit against the Corporation
to recover the unpaid amount of the claim. Any such written claim under Section (1) of this Article VI shall include such documentation and information
as is reasonably available to the indemnitee and reasonably necessary to determine whether and to what extent the indemnitee is entitled to
indemnification. Any written claim under Sections (1), (2) and (3) of this Article VI shall include reasonable documentation of the expenses incurred by
the indemnitee.

(b) If successful in whole or in part in any suit brought pursuant to Section (7)(a) of this Article VI, or in a suit brought by the Corporation to
recover an advancement of expenses pursuant to the terms of an undertaking, the indemnitee shall also be entitled to be paid and indemnified for
the expense of prosecuting or defending such suit.

(c) In (i) any suit brought by the indemnitee to enforce a right to indemnification hereunder (but not in a suit brought by the indemnitee to enforce
a right to an advancement of expenses) it shall be a defense that, and (ii) any suit brought by the Corporation to recover an advancement of
expenses pursuant to the terms of an undertaking the Corporation shall be entitled to recover such expenses upon a final adjudication that, the
indemnitee has not met any applicable standard for indemnification set forth in the General Corporation Law of the State of Delaware. Neither the
failure of the Corporation (including its Directors who are not parties to such action, a committee of such Directors, independent legal counsel or
its stockholders) to have made a determination prior to the commencement of such suit that indemnification of the indemnitee is proper in the
circumstances because the indemnitee has met the applicable standard of conduct set forth in the General Corporation Law of the State of
Delaware, nor an actual determination by the Corporation (including its Directors who are not parties to such action, a committee of such
Directors, independent legal counsel or its stockholders) that the indemnitee has not met such applicable standard of conduct, shall create a
presumption that the indemnitee has not met the applicable standard of conduct or, in the case of such a suit brought by the indemnitee, be a
defense to such suit. In any suit brought by the indemnitee to enforce a right to indemnification or to an advancement of expenses hereunder, or by
the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the burden of proving that the indemnitee is not
entitled to be indemnified, or to such advancement of expenses, under this Article VI or otherwise shall be on the Corporation.

(8) Preservation of Rights. The indemnification and advancement of expenses provided by, or granted pursuant to, this Article VI shall, unless otherwise
provided when authorized or ratified, continue as to a person who has ceased to be a Director or officer of the Corporation, or has ceased to serve at the
request of the Corporation as a director or officer of another corporation, limited liability company, partnership, joint venture, trust or other enterprise,
and shall inure to the benefit of the heirs, executors and administrators of such a person. Any repeal or modification of this Article VI by the
stockholders of the Corporation entitled to vote thereon shall not adversely affect any right or protection of a Director or officer of the Corporation, or
any person serving at the request of the Corporation as a director or officer of another corporation, limited liability company, partnership, joint venture,
trust or other enterprise, existing at the time of such repeal or modification.



ARTICLE VII

DIRECTOR LIABILITY TO THE CORPORATION

(1) Limitation on Liability. A Director’s liability to the Corporation for breach of duty to the Corporation or its stockholders shall be limited to the fullest
extent permitted by Delaware law. In particular, no Director of the Corporation shall be liable to the Corporation or any of its stockholders for monetary
damages for breach of fiduciary duty as a director, except for liability (a) for any breach of the Director’s duty of loyalty to the Corporation or its
stockholders, (b) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (c) under Section 174 of
the General Corporation Law of the State of Delaware, as the same exists or hereafter may be amended, or (d) for any transaction from which the
Director derived an improper personal benefit.

(2) Repeal or Modification. Any repeal or modification of the foregoing Section (1) by the stockholders of the Corporation entitled to vote thereon shall
not adversely affect any right or protection of a Director of the Corporation existing at the time of such repeal or modification.

(3) Amendment. If the General Corporation Law of the State of Delaware is amended to authorize corporate action further eliminating or limiting the
liability of directors, then a Director of the Corporation shall be free of liability to the fullest extent permitted by the General Corporation Law of the
State of Delaware, as so amended.

ARTICLE VIII

RESERVATION OF RIGHT TO AMEND

CERTIFICATE OF INCORPORATION

(1) Reservation of Right to Amend. The Corporation reserves the right to amend, alter, change or repeal any provision contained in this Amended and
Restated Certificate of Incorporation in the manner now or hereafter prescribed by law, and all the provisions of this Amended and Restated Certificate
of Incorporation and all rights and powers conferred in this Amended and Restated Certificate of Incorporation on stockholders, directors and officers
are subject to this reserved power.

(2) Construction. Each reference in this Amended and Restated Certificate of Incorporation to “the Amended and Restated Certificate of Incorporation,”
“hereunder,” “hereof,” or words of like import and each reference to the Amended and Restated Certificate of Incorporation set forth in any amendment
to the Amended and Restated Certificate of Incorporation shall mean and be a reference to the Amended and Restated Certificate of Incorporation, as
supplemented and amended through such amendment to the Amended and Restated Certificate of Incorporation.

ARTICLE IX

VOTING RIGHTS

In addition to any other approval required by law or by this Amended and Restated Certificate of Incorporation, the affirmative vote of a majority of the
then outstanding shares of Class A Common Stock, voted separately as a class, shall be necessary to approve any consolidation of the Corporation with
another corporation, any merger of the Corporation into another corporation or any merger of any other corporation into the Corporation pursuant to
which shares of Common Stock are converted into or exchanged for any securities or any other consideration.



The Corporation shall not and shall not have the legal power to do any of the following without the prior written consent of the holders of a majority of
the Class A Common Stock (“Common A Holders”), which consent may be granted or withheld by Common A Holders in their sole discretion:

(1) to enter into any agreement regarding, or consummate, any Paramount Transaction (as defined below),

(2) vote or provide the consent of any shares of capital stock, other equity interests, or other securities of any Paramount Entity (as defined below)
owned or held, directly or indirectly, by the Corporation or any direct or indirect subsidiary thereof, with respect to, or in connection with, a Paramount
Transaction, or

(3) whether by merger, consolidation, reorganization or otherwise, amend this Amended and Restated Certificate of Incorporation in a manner that will
or may eliminate or change in any way any of the approval rights of the Class A Common Stock with respect to any of the matters described in this
Article IX, subsection (1) through (3).

“Paramount Transaction” means any of the following actions or events: to authorize, enter into, commit to or otherwise legally bind the
Corporation and its subsidiaries taken as a whole (the “Company”) to any transaction not in the ordinary course of business consistent with past
practice (by joint venture, consortium, affiliation, agreement, guarantee, understanding or otherwise), for:

(i) Any sale, issuance, transfer, redemption, lien, encumbrance, or other disposition (including, without limitation, by way of recapitalization,
reclassification, dividend, distribution, merger, consolidation or otherwise) of (A) any shares or capital stock or ownership interest of Paramount
Pictures Corporation (“Paramount”) or of any direct or indirect subsidiary of the Corporation involved with or supporting, in either case, in a
material respect, the Corporation’s filmed entertainment business or any other business of Paramount (Paramount and each such subsidiary, a
“Paramount Entity”), or (B) any options, warrants, convertible securities or other rights to purchase or acquire or encumber any shares of such
capital stock or ownership interest of any Paramount Entity, in any case to a party that is not the Company;

(ii) Any sale, transfer, license, lien, encumbrance or other disposition of any material asset of (A) any Paramount Entity or (B) the Paramount
Entities taken as a whole, in each case, to a party that is not the Company.

ARTICLE X

STOCK OWNERSHIP

AND THE FEDERAL COMMUNICATIONS LAWS

(1) Restrictions on Stock Ownership or Transfer. As contemplated by this Article X, the Corporation may restrict the ownership, or proposed ownership,
of shares of capital stock of the Corporation by any person if such ownership or proposed ownership (a) is or could be inconsistent with, or in violation
of, any provision of the Federal Communications Laws (as hereinafter defined), (b) limits or impairs or could limit or impair any business activities or
proposed business activities of the Corporation under the Federal Communications Laws or (c) subjects or could subject the Corporation to any
regulation under the Federal Communications Laws to which the Corporation would not be subject but for such ownership or proposed ownership
(clauses (a), (b) and (c) collectively, “FCC Regulatory Limitations”). For purposes of this Article X, the term “Federal Communications Laws” shall
mean any law of the United States now or hereafter in effect (and any regulation thereunder), including, without limitation, the Communications Act of
1934, as amended (the “Communications Act”), and regulations thereunder, pertaining to the



ownership and/or operation or regulating the business activities of (x) any television or radio station, daily newspaper, cable television system or other
medium of mass communications or (y) any provider of programming content to any such medium.

(2) Requests for Information. If the Corporation believes that the ownership or proposed ownership of shares of capital stock of the Corporation by any
person may result in an FCC Regulatory Limitation, such person shall furnish promptly to the Corporation such information (including, without
limitation, information with respect to citizenship, other ownership interests and affiliations) as the Corporation shall request.

(3) Denial of Rights, Refusal to Transfer. If (a) any person from whom information is requested pursuant to Section (2) of this Article X should not
provide all the information requested by the Corporation, or (b) the Corporation shall conclude that a stockholder’s ownership or proposed ownership of,
or that a stockholder’s exercise of any rights of ownership with respect to, shares of capital stock of the Corporation results or could result in an FCC
Regulatory Limitation, then, in the case of either clause (a) or clause (b), the Corporation may (i) refuse to permit the transfer of shares of capital stock
of the Corporation to such proposed stockholder, (ii) suspend those rights of stock ownership the exercise of which causes or could cause such FCC
Regulatory Limitation, (iii) require the conversion of any or all shares of Class A Common Stock held by such stockholder into an equal number of
shares of Class B Common Stock, (iv) redeem such shares of capital stock of the Corporation held by such stockholder in accordance with the terms and
conditions set forth in this Section (3), and/or (v) exercise any and all appropriate remedies, at law or in equity, in any court of competent jurisdiction,
against any such stockholder or proposed transferee, with a view towards obtaining such information or preventing or curing any situation which causes
or could cause an FCC Regulatory Limitation. Any such refusal of transfer or suspension of rights pursuant to clauses (i) and (ii), respectively, of the
immediately preceding sentence shall remain in effect until the requested information has been received and the Corporation has determined that such
transfer, or the exercise of such suspended rights, as the case may be, will not result in an FCC Regulatory Limitation. The terms and conditions of
redemption pursuant to clause (iv) of this Section (3) shall be as follows:

(i) the redemption price of any shares to be redeemed pursuant to this Section (3) shall be equal to the Fair Market Value (as hereinafter defined)
of such shares;

(ii) the redemption price of such shares may be paid in cash, Redemption Securities (as hereinafter defined) or any combination thereof;

(iii) if less than all such shares are to be redeemed, the shares to be redeemed shall be selected in such manner as shall be determined by the Board
of Directors, which may include selection first of the most recently purchased shares thereof, selection by lot or selection in any other manner
determined by the Board of Directors;

(iv) at least 15 days’ written notice of the Redemption Date (as hereinafter defined) shall be given to the record holders of the shares selected to be
redeemed (unless waived in writing by any such holder); provided that the Redemption Date may be the date on which written notice shall be
given to record holders if the cash or Redemption Securities necessary to effect the redemption shall have been deposited in trust for the benefit of
such record holders and subject to immediate withdrawal by them upon surrender of the stock certificates for their shares to be redeemed;

(v) from and after the Redemption Date, any and all rights of whatever nature in respect of the shares selected for redemption (including, without
limitation, any rights to vote or participate in dividends declared on stock of the same class or series as such shares), shall cease and terminate



and the holders of such shares shall thenceforth be entitled only to receive the cash or Redemption Securities payable upon redemption; and

(vi) such other terms and conditions as the Board of Directors shall determine.

For purposes of this Section (3):

(A) “Fair Market Value” shall mean, with respect to a share of the Corporation’s capital stock of any class or series, the volume weighted average
sales price for such a share on the Nasdaq Global Select Market or, if such stock is not listed on such exchange, on the principal U.S. registered
securities exchange on which such stock is listed, during the 30 most recent days on which shares of stock of such class or series shall have been
traded preceding the day on which notice of redemption shall be given pursuant to this Section (3); provided, however, that if shares of stock of
such class or series are not traded on any securities exchange, “Fair Market Value” shall be determined by the Board of Directors in good faith;
and provided, further, that “Fair Market Value” as to any stockholder who purchased his stock within 120 days of a Redemption Date need not
(unless otherwise determined by the Board of Directors) exceed the purchase price paid by him.

(B) “Redemption Date” shall mean the date fixed by the Board of Directors for the redemption of any shares of stock of the Corporation pursuant
to this Section (3).

(C) “Redemption Securities” shall mean any debt or equity securities of the Corporation, any subsidiary of the Corporation or any other
corporation or other entity, or any combination thereof, having such terms and conditions as shall be approved by the Board of Directors and
which, together with any cash to be paid as part of the redemption price, in the opinion of any nationally recognized investment banking firm
selected by the Board of Directors (which may be a firm which provides other investment banking, brokerage or other services to the
Corporation), has a value, at the time notice of redemption is given pursuant to this Section (3), at least equal to the Fair Market Value of the
shares to be redeemed pursuant to this Section (3) (assuming, in the case of Redemption Securities to be publicly traded, such Redemption
Securities were fully distributed and subject only to normal trading activity).

(4) Legends. The Corporation shall instruct the Corporation’s transfer agent that the shares of capital stock of the Corporation are subject to the
restrictions set forth in this Article X and such restrictions shall be noted conspicuously on the certificate or certificates representing such capital stock
or, in the case of uncertificated securities, contained in the notice or notices sent as required by applicable law.

(5) Certain Definitions. For purposes of this Article, the word “person” shall include not only natural persons but partnerships (limited or general),
associations, corporations, limited liability companies, joint ventures and other legal entities, and the word “regulation” shall include not only
regulations but rules, published policies and published controlling interpretations by an administrative agency or body empowered to administer a
statutory provision of the Federal Communications Laws.

ARTICLE XI

COMPROMISE AND REORGANIZATION

Whenever a compromise or arrangement is proposed between this Corporation and its creditors or any class of them and/or between this Corporation
and its stockholders or any class of them, any court of equitable jurisdiction within the State of Delaware may, on the application in a summary way of
this Corporation or of any creditor or stockholder thereof or on the application of any receiver or receivers



appointed for this Corporation under the provisions of Section 291 of Title 8 of the Delaware Code or on the application of trustees in dissolution or of
any receiver or receivers appointed for this Corporation under the provisions of Section 279 of Title 8 of the Delaware Code order a meeting of the
creditors or class of creditors, and/or of the stockholders or class of stockholders of this Corporation, as the case may be, to be summoned in such
manner as the said court directs. If a majority in number representing three-fourths in value of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of this Corporation, as the case may be, agrees to any compromise or arrangement and to any reorganization of the
Corporation as a consequence of such compromise or arrangement, the said compromise or arrangement and the said reorganization shall, if sanctioned
by the court to which the said application has been made, be binding on all the creditors or class of creditors, and/or on all the stockholders or class of
stockholders, of this Corporation, as the case may be, and also on this Corporation.



Exhibit 3.2

AMENDED AND RESTATED

BYLAWS

OF
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ARTICLE I

OFFICES

Section 1. The registered offices of the Corporation shall be in the City of Wilmington, County of New Castle, State of Delaware.

Section 2. The Corporation may also have offices at such other places both within and without the State of Delaware as the board of directors may
from time to time determine or the business of the Corporation may require.

ARTICLE II

MEETINGS OF STOCKHOLDERS

Section 1. Meetings of stockholders may be held at such time and place, within and without the State of Delaware, as shall be stated in the notice
of the meeting or in a valid waiver of notice thereof. The annual meeting of stockholders may be held at such place, within or without the State of
Delaware, as shall be designated by the board of directors and stated in the notice of the meeting or in a duly executed waiver of notice thereof.

Section 2. The annual meeting of stockholders for the purpose of electing directors and for the transaction of such other business as may properly
come before the meeting shall be held at such date and hour as shall be determined by the board of directors.

Section 3. Whenever stockholders are required or permitted to take any action at a meeting, notice of the meeting shall be given which notice shall
state the place, date and hour of the meeting, the record date for determining the stockholders entitled to vote at the meeting (if such date is different
from the record date for determining stockholders entitled to notice of the meeting), and in the case of a special meeting, the purpose or purposes for
which the meeting is called. Unless otherwise required by applicable law (meaning, here and hereinafter, as required from time to time by the Delaware
General Corporation Law) or the Amended and Restated Certificate of Incorporation, the notice of any meeting shall be given, not less than ten nor
more than sixty days before the date of the meeting to each stockholder entitled to vote at such meeting as of the record date for determining the
stockholders entitled to notice of the meeting. The board of directors may postpone or reschedule any previously scheduled meeting.

Section 4. Subject to Article XI, special meetings of the stockholders, for any purpose or purposes, unless otherwise prescribed by statute or by the
Amended and Restated Certificate of Incorporation, may be called by the affirmative vote of a majority of the board of directors, the Chairman of the
Board or the Chief Executive Officer and shall be called by the Chairman of the Board, the Chief Executive Officer or Secretary at the request in writing
of the holders of record of at least 50.1% of the aggregate voting power of all outstanding shares of capital stock of the Corporation entitled to vote
generally in the election of directors, acting together as a single class. Such request shall state the purpose or purposes of the proposed meeting.
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Section 5. Business transacted at any special meeting of stockholders shall be limited to the purposes stated in the notice.

Section 6. The officer who has charge of the stock ledger of the Corporation shall prepare and make, at least ten days before every meeting of
stockholders, a complete list of the stockholders entitled to vote at the meeting; provided, however, if the record date for determining the stockholders
entitled to vote is less than ten days before the meeting date, the list shall reflect the stockholders entitled to vote as of the tenth day before the meeting
date, arranged in alphabetical order and showing the address of each stockholder and the number of shares registered in the name of each stockholder.
Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting, during ordinary business hours, for a period of at
least ten days prior to the meeting, at the principal place of business of the Corporation. The list shall also be produced and kept open at the time and
place of the meeting during the whole time thereof, and may be inspected by any stockholder who is present.

Section 7. The holders of a majority of the aggregate voting power of the shares of the capital stock issued and outstanding and entitled to vote
thereat, present in person or represented by proxy, shall constitute a quorum at all meetings of the stockholders for the transaction of business except as
otherwise provided by applicable law or by the Amended and Restated Certificate of Incorporation. Whether or not a quorum is present, the chairman of
the meeting or the holders of a majority of the aggregate voting power of the shares of capital stock entitled to vote who are present in person or
represented by proxy at the meeting shall have the power to adjourn the meeting from time to time.

Section 8. When a meeting is adjourned to another time or place, notice need not be given of the adjourned meeting if the time and place thereof
are announced at the meeting at which the adjournment is taken; provided, however, that if the date of any adjourned meeting is more than thirty days
after the date for which the meeting was originally noticed, notice of the time and place of the adjourned meeting shall be given to each stockholder of
record entitled to vote at the meeting. If after the adjournment a new record date for stockholders entitled to vote is fixed for the adjourned meeting, the
board of directors shall fix a new record date for notice of such adjourned meeting in accordance with Article VI, Section 2(a) of these bylaws, and shall
give notice of the adjourned meeting to each stockholder of record entitled to vote at such adjourned meeting as of the record date fixed for notice of
such adjourned meeting. At any adjourned meeting, any business may be transacted which might have been transacted at the original meeting.

Section 9. When a quorum is present at any meeting, the vote of the holders of a majority of the aggregate voting power of the shares of the capital
stock entitled to vote who are present in person or represented by proxy shall decide any question brought before such meeting, unless the question is
one upon which, by provision of applicable law or of the Amended and Restated Certificate of Incorporation, a different vote is required in which case
such express provision shall govern and control the decision of such question.

Section 10. At every meeting of the stockholders, each stockholder shall be entitled to vote, in person or by a valid proxy given by the stockholder
or his or her duly authorized attorney-in-fact, each share of the capital stock having voting power held by such stockholder in accordance with the
provisions of the Amended and Restated Certificate of Incorporation and, if applicable, the certificate of designations relating thereto, but no proxy shall
be voted or acted upon after three years from its date, unless the proxy provides for a longer period.

Section 11. Any action required to be taken at any annual or special meeting of the stockholders of the Corporation, or any action which may be
taken at any annual or special meeting of such stockholders, may be taken without a meeting, without prior notice and without a vote, if a consent in
writing (or deemed to be in writing under applicable law), setting forth the action so taken, shall be signed by stockholders (or deemed to be
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signed by stockholders under applicable law) representing not less than the minimum number of votes that would be necessary to authorize or take such
actions at a meeting at which all shares entitled to vote thereon were present and voted and shall be delivered and dated as required by law. Prompt
notice of the taking of such action without a meeting by less than unanimous written consent shall be given to those stockholders who have not
consented in writing. The Secretary shall file such consents with the minutes of the meetings of the stockholders.

Section 12. At all meetings of stockholders, the chairman of the meeting shall have absolute authority over matters of procedure, and there shall be
no appeal from the ruling of the chairman.

Section 13. Attendance of a stockholder, in person or by proxy, at any meeting shall constitute a waiver of notice of such meeting, except where
the stockholder, in person or by proxy, attends a meeting for the express purpose of objecting to the transaction of any business because the meeting is
not lawfully called or convened.

Section 14. Notice of Director Nominations and Stockholder Business.

(a) Nominations of persons for election to the board of directors of the Corporation and the proposal of business to be considered by the
stockholders may be made at an annual meeting of the stockholders only (i) pursuant to the Corporation’s notice of the meeting (or any supplement
thereto), (ii) by or at the direction of the board of directors, (iii) by any stockholder or stockholders that, pursuant to Section 11 hereof, represent a
sufficient number of votes to take such action by written consent without a meeting or (iv) by any stockholder of the Corporation who is a stockholder of
record at the time of the giving of the notice provided for in this Section 14, who is entitled to vote at the meeting and who complies fully with the
notice requirements and other procedures set forth in this Section 14.

(b) For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to Section 14(a)(iv)
above, the stockholder must have given timely notice thereof in proper written form to the Secretary of the Corporation and any such proposed business,
other than the nomination of persons for election to the board of directors, must constitute a proper matter for stockholder action. To be timely, a
stockholder’s notice must be sent and received by the Secretary at the principal executive offices of the Corporation not later than the close of business
on the ninetieth (90th) day, nor earlier than the close of business on the one hundred twentieth (120th) day, prior to the first anniversary of the date of the
immediately preceding annual meeting; provided, however, that in the event that the date of the annual meeting is more than thirty (30) days earlier or
more than sixty (60) days later than such anniversary date, notice by the stockholder to be timely must be so sent and received not earlier than the close
of business on the one hundred twentieth (120th) day prior to such annual meeting and not later than the close of business on the later of the ninetieth
(90th) day prior to such annual meeting or the tenth (10th) day following the day on which public announcement of the date of such meeting is first made
by the Corporation. In no event shall the public announcement of an adjournment or postponement of an annual meeting commence a new time period
(or extend any time period) for the giving of a stockholder notice as described herein. To be in proper written form, a stockholder’s notice to the
Secretary shall set forth in writing (i) as to each person whom the stockholder proposes to nominate for election as a director all information relating to
such person that is required to be disclosed in solicitations of proxies for election of directors, or is otherwise required, in each case pursuant to
Regulation 14A under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) (including such person’s written consent to being named
in the proxy statement as a nominee and to serving as a director if elected); (ii) as to any other business that the stockholder proposes to bring before the
annual meeting, a brief description of the business desired to be brought before the meeting, the text of the proposal or business (including the complete
text of any resolutions proposed for consideration or any amendment to any Corporation document intended to be presented at the meeting), the reasons
for conducting such business at the annual meeting and any material interest in such business of such stockholder and the beneficial owner, if any, on
whose behalf the proposal is made; and (iii) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or
proposal is made (A) the name and address of such stockholder, as they appear on the Corporation’s books, and of such beneficial owner, (B) the class or
series and number of shares of capital stock of the Corporation which are owned beneficially and
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of record by such stockholder and such beneficial owner, (C) a representation that the stockholder is a holder of record of stock of the Corporation
entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to propose such business or nomination and (D) a
representation whether the stockholder or the beneficial owner, if any, intends to solicit proxies in support of such nomination or proposal, including
whether such stockholder or beneficial owner intends to deliver a proxy statement and form of proxy to holders of, in the case of a proposal, at least the
percentage of the Corporation’s voting shares required under applicable law to adopt and/or carry out the proposal or, in the case of a nomination or
nominations, a sufficient number of holders of the Corporation’s voting shares to elect such nominee or nominees. The Corporation may require any
proposed nominee to furnish such other information as it may reasonably require in order to determine the eligibility of such proposed nominee to serve
as a director of the Corporation.

(c) Notwithstanding anything in this Section 14 to the contrary, in the event that the number of directors to be elected to the board of
directors of the Corporation at an annual meeting is increased and there is no public announcement naming all of the nominees for directors or
specifying the size of the increased board of directors made by the Corporation at least one hundred (100) days prior to the first anniversary of the date
of the immediately preceding annual meeting, a stockholder’s notice required by this Section 14 shall also be considered timely, but only with respect to
nominees for any new positions created by such increase, if it shall be sent and received by the Secretary at the principal executive offices of the
Corporation not later than the close of business on the tenth (10th) day following the day on which such public announcement is first made by the
Corporation.

(d) Only such business shall be conducted at a special meeting of stockholders as shall have been stated in the Corporation’s notice of
meeting. Nominations of persons for election to the board of directors may be made at a special meeting of stockholders at which directors are to be
elected pursuant to the Corporation’s notice of meeting (i) by or at the direction of the board of directors, (ii) by any stockholder or stockholders that,
pursuant to Section 11 hereof, represent a sufficient number of votes to take such action by written consent without a meeting or (iii) by any stockholder
of the Corporation who is a stockholder of record at the time of the giving of the notice provided for in this Section 14, who is entitled to vote at the
meeting and who complies fully with the notice requirements and other procedures set forth in this Section 14. In the event that the Corporation calls a
special meeting of stockholders for the purpose of electing one or more directors to the board of directors, any such stockholder entitled to vote in such
election of directors may nominate a person or persons (as the case may be) for election to such position(s) as specified in the Corporation’s notice of
meeting, if the stockholder’s notice required by paragraph (b) of this Section 14 shall be sent and received by the Secretary at the principal executive
offices of the Corporation not earlier than the close of business on the one hundred twentieth (120th) day prior to such special meeting and not later than
the close of business on the later of the ninetieth (90th) day prior to such special meeting or the tenth (10th) day following the day on which public
announcement is first made of the date of the special meeting and of the nominees proposed by the board of directors to be elected at such meeting. In
no event shall the public announcement of an adjournment or postponement of a special meeting commence a new time period (or extend any time
period) for the giving of a stockholder notice as described herein.

(e) Only such persons who are nominated in accordance with the requirements and procedures set forth in this Section 14 shall be eligible
and qualified to be elected at an annual or special meeting of stockholders of the Corporation to serve as directors and only such business shall be
conducted at a meeting of stockholders as shall have been brought before the meeting in accordance with the procedures set forth in this Section 14.
Except as otherwise provided by law, the chairman of the meeting shall have the power and duty to determine whether a nomination or any business
proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the requirements and procedures set forth in
this Section 14 (including whether the stockholder or beneficial owner, if any, on whose behalf the nominee or proposal is made solicited (or is part of a
group which solicited) or did not so solicit, as the case may be, proxies in support of such stockholder’s nominee or proposal in compliance with such
stockholder’s representation as required by clause (b)(iii)(D) of this Section 14) and, in the event any proposed nomination or business was not so made
or proposed in compliance
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with this Section 14, to declare that such nomination shall be disregarded or that such proposed business shall not be transacted. Notwithstanding the
foregoing provisions of this Section 14, unless otherwise required by law, if the stockholder (or a qualified representative of the stockholder) does not
appear at the annual or special meeting of stockholders of the Corporation to present a nomination or proposed business, such nomination shall be
disregarded and such proposed business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the
Corporation. For purposes of this Section 14, to be considered a qualified representative of the stockholder, a person must be a duly authorized officer,
manager or partner of such stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such
stockholder to act for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or
a reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.

(f) For purposes of this Section 14, “public announcement” shall mean disclosure in a press release reported by the Dow Jones News
Service, Associated Press, or any comparable or successor national news service or in a document publicly filed by the Corporation with the Securities
Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

(g) Notwithstanding the foregoing provisions of this Section 14, a stockholder shall also comply with all applicable requirements of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 14. Nothing in this Section 14 shall be deemed
to affect any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 of Regulation 14A
under the Exchange Act (or any successor provision thereto).

ARTICLE III

DIRECTORS

Section 1. The number of directors which shall constitute the entire board of directors shall be fixed as set forth in Article V of the Amended and
Restated Certificate of Incorporation.

Section 2. Subject to Article XI and the rights of the holders of any series of Preferred Stock or any other class of capital stock of the Corporation
then outstanding (other than Common Stock), vacancies in the board of directors for any reason, including by reason of an increase in the authorized
number of directors, shall, if occurring prior to the expiration of the term of office in which the vacancy occurs, be filled by a majority of the directors
then in office, though less than a quorum, or by a sole remaining director, and, subject to Article IX, the directors so chosen shall hold office until the
next annual meeting of stockholders of the Corporation or until their successors are duly elected and shall qualify, unless sooner displaced. Subject to
Article XI, if there are no directors in office, then an election of directors may be held in the manner provided by statute.

Section 3. Subject to Article XI, the property and business of the Corporation shall be controlled and managed in accordance with the terms of the
Amended and Restated Certificate of Incorporation by its board of directors which may exercise all such powers of the Corporation and do all such
lawful acts and things as are not by statute or by the Amended and Restated Certificate of Incorporation or by these bylaws directed or required to be
exercised or done by the stockholders.

MEETINGS OF THE BOARD OF DIRECTORS

Section 4. The board of directors of the Corporation, or any committees thereof, may hold meetings, both regular and special, either within or
without the State of Delaware.
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Section 5. A regular annual meeting of the board of directors, including newly elected directors, shall be held in connection with each annual
meeting of stockholders at the place of such stockholders’ meeting, and no notice of such meeting to the directors shall be necessary in order legally to
constitute the meeting, provided that a quorum shall be present. If such meeting is held at any other time or place, notice thereof must be given or
waived as hereinafter provided for special meetings of the board of directors.

Section 6. Additional regular meetings of the board of directors shall be held on such dates and at such times and at such places as shall from time
to time be determined by the board of directors.

Section 7. The Chairman of the Board or the Chief Executive Officer may call a special meeting of the board of directors at any time by giving
notice as provided in these bylaws to each member of the board at least twenty-four (24) hours before the time appointed. Every such notice shall state
the time and place but need not state the purpose of the meeting. Notwithstanding anything to the contrary herein, the board of directors may not
consider any issuance of shares of Class A common stock or other voting securities of the Corporation or any of its subsidiaries at any annual, regular or
special meeting unless notice of such proposed issuance shall have been provided personally, orally by telephone or by electronic transmission to each
member of the board at least ten (10) business days prior to such meeting.

Section 8. At all meetings of the board a majority of the entire board of directors shall constitute a quorum for the transaction of business and the
act of a majority of the directors present at any meeting at which there is a quorum shall be the act of the board of directors, except as may be otherwise
specifically provided by statute, the Amended and Restated Certificate of Incorporation or these bylaws. If a quorum shall not be present at any meeting
of the board of directors, the directors present thereat may adjourn the meeting from time to time, without notice other than announcement at the
meeting, until a quorum shall be present.

(A) “Paramount Transaction” means any of the following actions or events: to authorize, enter into, commit to or otherwise legally bind the Corporation
and its subsidiaries taken as a whole (the “Company”) to any transaction not in the ordinary course of business consistent with past practice (by joint
venture, consortium, affiliation, agreement, guarantee, understanding or otherwise), for:

(i) any sale, issuance, transfer, redemption, lien, encumbrance, or other disposition (including, without limitation, by way of recapitalization,
reclassification, dividend, distribution, merger, consolidation or otherwise) of (A) any shares of capital stock or ownership interest of Paramount
Pictures Corporation (“Paramount”) or of any direct or indirect subsidiary of the Corporation involved with or supporting, in either case, in a
material respect, the Corporation’s filmed entertainment business or any other business of Paramount (Paramount and each such subsidiary, a
“Paramount Entity”), or (B) any options, warrants, convertible securities or other rights to purchase or acquire or encumber any shares of such
capital stock or ownership interest of any Paramount Entity, in any case to a party that is not the Company, or

(ii) any sale, transfer, license, lien, encumbrance or other disposition of any material asset of (A) any Paramount Entity or (B) the Paramount
Entities taken as a whole, in each case, to a party that is not the Company.

(B) Notwithstanding the foregoing, none of the board, any committee thereof, any member of the board or any executive officer shall, or shall have the
power to, authorize, agree to, knowingly cause or permit or take, directly or indirectly, any “Paramount Transaction” without the prior consent of at least
67% of the members of the board.

Section 9. Any action required or permitted to be taken at any meeting of the board of directors or of any committee thereof may be taken without
a meeting if all members of the board or committee, as the case may be, consent thereto in writing or by electronic transmission, setting forth the action
so taken, and the writing or writings or electronic transmission or transmissions are filed with the minutes of proceedings of the board or committee.
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Section 10. Unless otherwise restricted by the Amended and Restated Certificate of Incorporation or these bylaws, members of the board of
directors, or any committee thereof, may participate in a meeting of the board of directors, or any committee, by means of conference telephone or
similar communications equipment whereby all persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

COMMITTEES OF DIRECTORS

Section 11. Designation of Committees. Subject to Article XI, the board of directors may, by resolution passed by a majority of the board,
designate one or more committees, each committee to consist of one or more of the directors of the Corporation. The board of directors may designate
one or more directors as alternate members of any committee, who may replace any absent or disqualified member at any meeting of the committee.

Section 12. Vacancies. Subject to Article XI, in the absence or disqualification of a member of a committee, the member or members thereof
present at any meeting and not disqualified from voting, whether or not he or she or they constitute a quorum, may unanimously appoint another
member of the board of directors to act at the meeting in the place of any such absent or disqualified member.

Section 13. Powers. Subject to Article XI, any such committee, to the extent provided in the resolution of the board of directors, shall have and
may exercise all the powers and authority of the board of directors to the extent provided by Section 141(c) of the Delaware General Corporation Law as
it exists now or may hereafter be amended.

Section 14. Minutes. Each committee of the board of directors shall keep regular minutes of its meetings and report the same to the board of
directors when required.

COMPENSATION OF DIRECTORS

Section 15. Unless otherwise restricted by the Amended and Restated Certificate of Incorporation or these bylaws, the board of directors shall
have the authority to fix the compensation of directors. All directors may be paid their expenses, if any, of attendance at each meeting of the board of
directors, and directors who are not full-time employees of the Corporation may be paid a fixed sum for attendance at each meeting of the board of
directors, and/or a stated salary as director. No such payment shall preclude any director from serving the Corporation in any other capacity and
receiving compensation therefor. Members of special or standing committees may be allowed like compensation and expenses for attending committee
meetings.

REMOVAL OF DIRECTORS

Section 16. Subject to Article XI and the rights of the holders of any series of Preferred Stock or any other class of capital stock of the Corporation
(other than the Common Stock) then outstanding, any or all directors may be removed from office at any time prior to the expiration of his, her or their
term of office, with or without cause, only by the affirmative vote of the holders of record of outstanding shares representing at least a majority of all the
aggregate voting power of outstanding shares of capital stock of the Corporation then entitled to vote generally in the election of directors, voting
together as a single class at a special meeting of stockholders called expressly for that purpose; provided that, subject to Article XI, any director may be
removed from office by the affirmative vote of a majority of the board of directors, at any time prior to the expiration of his or her term of office, as
provided by law, in the event a director is in breach of any agreement between such director and the Corporation relating to such director’s service as a
director or employee of the Corporation.
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ARTICLE IV

NOTICES

Section 1. Whenever, under the provisions of applicable law, the Amended and Restated Certificate of Incorporation or these bylaws, notice is
required to be given to (a) any director, it shall be construed to mean oral notice given telephonically or written or printed notice given either personally
or by mail, wire or electronic transmission, or (b) any stockholder, it shall be construed to mean written or printed notice given either personally or by
mail, wire or electronic transmission in the manner and to the extent provided by Section 232 of the Delaware General Corporation Law, in each case,
addressed to such director or stockholder, at his or her address as it appears on the records of the Corporation, with postage or other charges thereon
prepaid, and such notice shall be deemed to be given at the time when the same shall be deposited in the United States mail or at the appropriate office
for transmission by wire or, in the case of electronic transmission, at the time specified by Section 232 of the Delaware General Corporation Law.

Section 2. Whenever any notice is required to be given under the provisions of applicable law or of the Amended and Restated Certificate of
Incorporation or of these bylaws, a waiver thereof in writing or by electronic transmission, signed by the person or persons entitled to said notice,
whether before or after the time stated therein, shall be deemed equivalent thereto.

Section 3. Attendance at a meeting shall constitute a waiver of notice except where a director or stockholder attends a meeting for the express
purpose of objecting to the transaction of any business because the meeting is not lawfully called or convened.

Section 4. Neither the business to be transacted at, nor the purpose of, any meeting of the board of directors need be specified in the notice or
waiver of notice of such meeting.

ARTICLE V

OFFICERS

Section 1. Subject to Article XI, the officers of the Corporation shall be elected by the board of directors at its first meeting in connection with
each annual meeting of the stockholders and shall be a Chief Executive Officer, a Chief Financial Officer, a Chairman and CEO of CBS (until the
Specified CBS Date) and/or a Treasurer and a Secretary. Subject to Article XI, the board of directors may also elect a Chairman of the Board, one or
more Presidents and Vice Presidents and one or more Assistant Treasurers and Assistant Secretaries, and such other officers as the board of directors
deems appropriate. Any number of offices may be held by the same person. Vice Presidents may be given distinctive designations such as Executive
Vice President or Senior Vice President. Subject to Article XI, at the time of election, the board of directors may determine that the Chairman of the
Board shall be a Non-Executive Chairman of the Board.

Section 2. Subject to Article XI, the board of directors may elect such other officers and agents as it shall deem necessary who shall hold their
offices for such terms and shall exercise such powers and perform such duties as shall be determined from time to time by the board of directors.

Section 3. Subject to Article XI, the officers of the Corporation shall hold office until their successors are elected or appointed and qualify or until
their earlier resignation or removal. Subject to Article XI, any officer elected or appointed by the board of directors may be removed at any time with or
without cause by the affirmative vote of majority of the board of directors. Subject to Article XI, any vacancy occurring in any office of the Corporation
shall be filled by the board of directors.
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CHAIRMAN OF THE BOARD

Section 4. The Chairman of the Board, if any shall be elected, shall preside at all meetings of the board of directors and the stockholders and shall
have such other powers and perform such other duties as may from time to time be assigned to him or her by the board of directors.

THE CHIEF EXECUTIVE OFFICER

Section 5. The Chief Executive Officer shall be the chief executive officer of the Corporation and shall have the general powers and duties of
supervision, management and control of the business and affairs of the Corporation, subject to the control of the board of directors. The Chief Executive
Officer shall perform the duties and exercise the powers incident to the office of Chief Executive Officer and shall have such other powers and perform
such other duties as may from time to time be assigned to him or her by the board of directors or these bylaws.

THE PRESIDENT

Section 6. The President, if any shall be elected, shall, under the direction of the Chief Executive Officer, be responsible for the operations of the
Corporation and shall have all the powers, rights, functions and responsibilities normally exercised by a president. The President shall have such other
powers and perform such other duties as may from time to time be assigned to the President by the Chief Executive Officer, the board of directors or
these bylaws.

THE VICE PRESIDENTS

Section 7. The Vice Presidents, if any shall be elected, shall have such powers and perform such duties as may from time to time be assigned to
them by the board of directors or the Chief Executive Officer.

THE SECRETARY AND ASSISTANT SECRETARY

Section 8. The Secretary, if any shall be elected, shall attend all meetings of the board of directors and all meetings of the stockholders and record
all the proceedings of the meetings of the Corporation and of the board of directors in a book to be kept for that purpose and shall perform like duties for
the standing committees of the board of directors when required. He or she shall give, or cause to be given, notice of all meetings of the stockholders
and the special meetings of the board of directors, and shall perform such other duties as may be prescribed by the board of directors or the Chief
Executive Officer, under whose supervision he or she shall be. He or she shall have custody of the corporate seal of the Corporation and he or she, or an
Assistant Secretary, shall have authority to affix the same to any instrument requiring it, and when so affixed, it may be attested by his or her signature
or by the signature of such Assistant Secretary. The board of directors may give general authority to any other officer to affix the seal of the Corporation
and to attest the affixing by his or her signature.

Section 9. The Assistant Secretary, if any shall be elected, or if there be more than one, the Assistant Secretaries in the order determined by the
board of directors (or if there be no such determination, then in the order of their election), shall, in the absence of the Secretary or in the event of his or
her inability or refusal to act, perform the duties and exercise the powers of the Secretary and shall have such other powers and perform such other
duties as may from time to time be assigned to them by the board of directors, the Chief Executive Officer or the Secretary.
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THE TREASURER AND ASSISTANT TREASURERS

Section 10. The Treasurer, under the supervision of the Chief Executive Officer, shall have charge of the corporate funds and securities and shall
keep or cause to be kept full and accurate accounts of receipts and disbursements in books belonging to the Corporation and shall deposit all moneys and
other valuable effects in the name and to the credit of the Corporation in such depositaries as may be designated by or at the direction of the board of
directors.

Section 11. The Treasurer shall disburse or cause to be disbursed the funds of the Corporation as may be ordered by or at the direction of the Chief
Executive Officer or the board of directors, taking proper vouchers for such disbursements, and subject to the supervision of the Chief Executive Officer,
shall render to the board of directors, when they or either of them so require, an account of his or her transactions as Treasurer and of the financial
condition of the Corporation.

Section 12. If required by the board of directors, the Treasurer shall give the Corporation a bond in such sum and with such surety or sureties as
shall be satisfactory to the board of directors for the faithful performance of the duties of his or her office and for the restoration to the Corporation, in
case of his or her death, resignation, retirement or removal from office, of all books, papers, vouchers, money and other property of whatever kind in his
or her possession or under his or her control belonging to the Corporation.

Section 13. The Assistant Treasurer, if any shall be elected, or if there shall be more than one, the Assistant Treasurers in the order determined by
the board of directors (or if there be no such determination, then in the order of their election), shall, in the absence of the Treasurer or in the event of his
or her inability or refusal to act, perform the duties and exercise the powers of the Treasurer and shall have such other powers and perform such other
duties as may from time to time be assigned to them by the board of directors, the Chief Financial Officer or the Treasurer.

CHAIRMAN AND CEO OF CBS

Section 14. Subject to the provisions of Article XI, the Chairman and CEO of CBS, if any shall be elected, shall be an officer of the Corporation
and shall be the chief executive officer of the Corporation’s CBS business, reporting to the Chief Executive Officer of the Corporation, and shall have
the general powers and duties of supervision, management and control of the business and affairs of the Corporation’s CBS business and such other
powers and duties, in each case, as further described in the employment agreement between such officer and the Corporation (or one of its
subsidiaries). Subject to the provisions of Article XI, the Chairman and CEO of CBS shall perform the duties and exercise the powers incident to the
office of chief executive officer of such business.

Section 15. In addition to the corporate officers elected by the board of directors pursuant to this Article V, the Chief Executive Officer may, from
time to time, appoint one or more other persons as appointed officers who shall not be deemed to be corporate officers, but may, respectively, be
designated with such titles as the Chief Executive Officer may deem appropriate. The Chief Executive Officer may prescribe the powers to be exercised
and the duties to be performed by each such appointed officer, may designate the term for which each such appointment is made, and may, from time to
time, terminate any or all of such appointments. Such appointments and termination of appointments shall be reported to the board of directors.

ARTICLE VI

TRANSFERS OF STOCK

Section 1. Unless otherwise provided by resolution of the board of directors, each class or series of the shares of capital stock in the Corporation
shall be issued in uncertificated form pursuant to the customary arrangements for issuing shares in such form. Shares shall be transferable only on the
books of the Corporation by the holder thereof in person or by attorney upon presentment of proper evidence of succession, assignation or authority to
transfer in accordance with the customary procedures for transferring shares in uncertificated form.
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FIXING RECORD DATE

Section 2. (a) In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment
thereof, the board of directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is
adopted by the board of directors, and which record date shall, except as otherwise required by applicable law, not be more than sixty nor less than ten
days before the date of such meeting. If the board of directors so fixes a date, such date shall also be the record date for determining the stockholders
entitled to vote at such meeting unless the board of directors determines, at the time it fixes such record date, that a later date on or before the date of the
meeting shall be the date for making such determination. If no record date is fixed by the board of directors, the record date for determining stockholders
entitled to notice of and to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on which notice is given
or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A determination of stockholders of record
entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the board of directors
may fix a new record date for determination of stockholders entitled to vote at the adjourned meeting, and in such case shall also fix as the record date
for stockholders entitled to notice of such adjourned meeting the same or an earlier date as that fixed for determination of stockholders entitled to vote in
accordance with the foregoing provisions of this Section 2(a) at the adjourned meeting.

(b) In order that the Corporation may determine the stockholders entitled to consent to corporate action without a meeting, (including by
telegram, cablegram or other electronic transmission as permitted by law), the board of directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted by the board of directors, and which record date shall be not more than ten
days after the date upon which the resolution fixing the record date is adopted by the board of directors. If no record date has been fixed by the board of
directors and no prior action by the board of directors is required by applicable law, the record date for determining stockholders entitled to consent to
corporate action without a meeting shall be the first date on which a consent setting forth the action taken or proposed to be taken is delivered to the
Corporation in the manner prescribed by Article II, Section 11 hereof. If no record date has been fixed by the board of directors and prior action by the
board of directors is required by applicable law with respect to the proposed action by consent of the stockholders without a meeting, the record date for
determining stockholders entitled to consent to corporate action without a meeting shall be at the close of business on the day on which the board of
directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or
allotment of any rights, or the stockholders entitled to exercise any rights in respect of any change, conversion or exchange of stock, or for the purpose
of any other lawful action, the board of directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the
record date is adopted, and which record date shall be not more than sixty days prior to such action. If no record date is fixed, the record date for
determining stockholders for any such purpose shall be at the close of business on the day on which the board of directors adopts the resolution relating
thereto.

REGISTERED STOCKHOLDERS

Section 3. The Corporation shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to receive
dividends, and to vote as such owner, and to hold liable for calls and assessments a person registered on its books as the owner of shares, and shall not
be bound to recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have
express or other notice thereof, except as otherwise provided by the laws of Delaware.
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ARTICLE VII

INDEMNIFICATION OF EMPLOYEES

Section 1. Right to Indemnification. The Corporation shall indemnify any present or former employee of the Corporation who was or is involved
in or is threatened to be involved in any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative, by reason of the fact that he or she is or was an employee of the Corporation, or is or was serving at the request of the Corporation as an
employee of another corporation, limited liability company, partnership, joint venture, trust or other enterprise (such person, an “indemnitee”), to the
fullest extent authorized by the Delaware General Corporation Law, as the same exists or may hereafter be amended (but, in the case of any such
amendment and unless applicable law otherwise requires, only to the extent that such amendment permits the Corporation to provide broader
indemnification rights than such law permitted the Corporation to provide prior to such amendment), against judgments, fines, amounts paid in
settlement and expenses (including, without limitation, attorneys’ fees), actually and reasonably incurred by him or her in connection with such action,
suit or proceeding. Notwithstanding the foregoing, except as provided in Section 7 of this Article VII with respect to proceedings to enforce rights to
indemnification and advancement of expenses, the Corporation shall indemnify an indemnitee in connection with a proceeding (or part thereof) initiated
by the indemnitee, if and only if the board of directors authorized the bringing of the action, suit or proceeding (or part thereof) in advance of the
commencement of the proceeding.

Section 2. Successful Defense. To the extent that an indemnitee has been successful on the merits or otherwise in defense of any action, suit or
proceeding referred to in Section 1 of this Article VII, or in defense of any claim, issue or matter therein, he or she shall be indemnified against expenses
(including, without limitation, attorneys’ fees) actually and reasonably incurred by him or her in connection therewith.

Section 3. Advance Payment of Expenses. Expenses (including attorneys’ fees) incurred by an indemnitee in defending any civil, criminal,
administrative or investigative action, suit or proceeding may be paid by the Corporation in advance of the final disposition of such action, suit or
proceeding upon such terms and conditions, if any, as the Corporation deems appropriate, by resolution of the board of directors.

Section 4. Not Exclusive. The indemnification and advancement of expenses provided by, or granted pursuant to, the other sections of this Article
VII shall not be deemed exclusive of any other rights to which a person seeking indemnification or advancement of expenses may be entitled under any
statute, bylaw, agreement, vote of stockholders or disinterested directors or otherwise, both as to action in his or her official capacity and as to action in
another capacity while holding such office. Without limiting the foregoing, the Corporation is authorized to enter into an agreement with any employee
of the Corporation providing indemnification for such person against expenses, including, without limitation, attorneys’ fees, judgments, fines and
amounts paid in settlement that result from any threatened, pending or completed action, suit, or proceeding, whether civil, criminal, administrative or
investigative, including, without limitation, any action, suit or proceeding by or in the right of the Corporation, that arises by reason of the fact that such
person is or was an employee of the Corporation, or is or was serving at the request of the Corporation as an employee of another corporation, limited
liability company, partnership, joint venture, trust or other enterprise, to the fullest extent allowed by law, except that no such agreement shall provide
for indemnification for any actions that constitute fraud, actual dishonesty or willful misconduct.
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Section 5. Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was an employee of the
Corporation, or is or was serving at the request of the Corporation as an employee of another corporation, limited liability company, partnership, joint
venture, trust or other enterprise, against any liability asserted against him or her and incurred by him or her in any such capacity, or arising out of his or
her status as such, whether or not the Corporation would have the power to indemnify him or her against such liability under the provisions of this
Article VII.

Section 6. Certain Definitions. For the purposes of this Article VII, (a) any employee of the Corporation who shall serve or has served as an
employee of any other corporation, limited liability company, partnership, joint venture, trust or other enterprise of which the Corporation, directly or
indirectly, is or was a stockholder or creditor, or in which the Corporation is or was in any way interested, or (b) any current or former employee of any
subsidiary corporation, limited liability company, partnership, joint venture, trust or other enterprise wholly owned by the Corporation, shall be deemed
to be serving as such employee at the request of the Corporation, unless the board of directors of the Corporation shall determine otherwise. In all other
instances where any person shall serve or has served as an employee of another corporation, limited liability company, partnership, joint venture, trust or
other enterprise of which the Corporation is or was a stockholder or creditor, or in which it is or was otherwise interested, if it is not otherwise
established that such person is or was serving as such employee at the request of the Corporation, the board of directors of the Corporation may
determine whether such service is or was at the request of the Corporation, and it shall not be necessary to show any actual or prior request for such
service. For purposes of this Article VII, references to a corporation include all constituent corporations absorbed in a consolidation or merger (including
any constituent of a constituent) as well as the resulting or surviving corporation so that any person who is or was an employee of such a constituent
corporation, or is or was serving at the request of such constituent corporation as an employee of another corporation, limited liability company,
partnership, joint venture, trust or other enterprise, shall stand in the same position under the provisions of this Article VII with respect to the resulting
or surviving corporation as he or she would if he or she had served the resulting or surviving corporation in the same capacity. For purposes of this
Article VII, references to “other enterprises” shall include employee benefit plans; references to “fines” shall include any excise taxes assessed on a
person with respect to an employee benefit plan; and references to “serving at the request of the Corporation” shall include any service as an employee
of the Corporation which imposes duties on, or involves services by, such employee with respect to an employee benefit plan, its participants, or
beneficiaries, and a person who acted in good faith and in a manner he or she reasonably believed to be in the interest of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the Corporation” as referred to
in this Article VII.

Section 7. Proceedings to Enforce Rights to Indemnification. (a) If a claim under Section 1 of this Article VII is not paid in full by the Corporation
within 60 days after a written claim has been received by the Corporation, or a claim under Section 3 of this Article VII is not paid in full by the
Corporation within 30 days after a written claim has been received by the Corporation, the indemnitee may at any time thereafter bring suit against the
Corporation to recover the unpaid amount of the claim. Any such written claim under Section 1 of this Article VII shall include such documentation and
information as is reasonably available to the indemnitee and reasonably necessary to determine whether and to what extent the indemnitee is entitled to
indemnification. Any written claim under Sections 1, 2 and 3 of this Article VII shall include reasonable documentation of the expenses incurred by the
indemnitee.

(b) If successful in whole or in part in any suit brought pursuant to Section 7(a) of this Article VII, or in a suit brought by the Corporation
to recover an advancement of expenses pursuant to the terms of an undertaking to the extent an undertaking would be required of a present director or
officer of the Corporation pursuant to Article VI of the Amended and Restated Certificate of Incorporation of the Corporation (an “undertaking”), the
indemnitee shall also be entitled to be paid and indemnified for the expense of prosecuting or defending such suit.

(c) In (i) any suit brought by the indemnitee to enforce a right to indemnification hereunder (but not in a suit brought by the indemnitee to
enforce a right to an advancement of expenses) it shall be a defense that, and (ii) any suit brought by the Corporation to recover an advancement of
expenses pursuant to the terms of an undertaking the Corporation shall be entitled to recover such expenses upon a final adjudication that, the
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indemnitee has not met any applicable standard for indemnification set forth in the Delaware General Corporation Law. Neither the failure of the
Corporation (including its directors who are not parties to such action, a committee of such directors, independent legal counsel or its stockholders) to
have made a determination prior to the commencement of such suit that indemnification of the indemnitee is proper in the circumstances because the
indemnitee has met the applicable standard of conduct set forth in the Delaware General Corporation Law, nor an actual determination by the
Corporation (including its directors who are not parties to such action, a committee of such directors, independent legal counsel or its stockholders) that
the indemnitee has not met such applicable standard of conduct, shall create a presumption that the indemnitee has not met the applicable standard of
conduct or, in the case of such a suit brought by the indemnitee, be a defense to such suit. In any suit brought by the indemnitee to enforce a right to
indemnification or to an advancement of expenses hereunder, or by the Corporation to recover an advancement of expenses pursuant to the terms of an
undertaking, the burden of proving that the indemnitee is not entitled to be indemnified, or to such advancement of expenses, under this Article VII or
otherwise shall be on the Corporation.

Section 8. Preservation of Rights. The indemnification and advancement of expenses provided by, or granted pursuant to, this Article VII shall,
unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be an employee of the Corporation, or has ceased to
serve at the request of the Corporation as an employee of another corporation, limited liability company, partnership, joint venture, trust or other
enterprise, and shall inure to the benefit of the heirs, executors and administrators of such a person. Any repeal or modification of this Article VII by the
stockholders of the Corporation entitled to vote thereon shall not adversely affect any right or protection of an employee of the Corporation, or any
person serving at the request of the Corporation as an employee of another corporation, limited liability company, partnership, joint venture, trust or
other enterprise, existing at the time of such repeal or modification.

ARTICLE VIII

FORUM FOR ADJUDICATION OF DISPUTES

The Court of Chancery of the State of Delaware (or, if and only if the Court of Chancery of the State of Delaware lacks subject matter
jurisdiction, any state or federal court located within the State of Delaware) shall be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Corporation, (ii) any action or proceeding asserting a claim of breach of a fiduciary duty owed by any director,
officer or stockholder of the Corporation to the Corporation or the Corporation’s stockholders, (iii) any action or proceeding asserting a claim against the
Corporation or any director or officer of the Corporation arising pursuant to, or seeking to enforce any right, obligation, or remedy under, any provision
of the Delaware General Corporation Law, the Corporation’s Amended and Restated Certificate of Incorporation, or these bylaws (as each may be
amended from time to time), (iv) any action or proceeding to interpret, apply, enforce, or determine the validity of any provision or provisions of the
Corporation’s Amended and Restated Certificate of Incorporation or these bylaws (as each may be amended from time to time), or any amendment
thereto or modification thereof, (v) any action or proceeding asserting a claim against the Corporation or any director or officer of the Corporation
governed by the internal affairs doctrine, or (vi) any action or proceeding to determine the result of any vote or action by written consent of
stockholders. The board of directors may consent in writing to the selection of an alternative forum; provided, however, that any such consent shall
require the affirmative vote of all the directors then in office.
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ARTICLE IX

GENERAL PROVISIONS

DIVIDENDS

Section 1. Dividends upon the capital stock of the Corporation, subject to the provisions of the Amended and Restated Certificate of
Incorporation, if any, may be declared by the board of directors at any regular or special meeting, pursuant to law. Dividends may be paid in cash, in
property or in shares of the capital stock, subject to the provisions of any statute, the Amended and Restated Certificate of Incorporation and these
bylaws.

Section 2. Before payment of any dividend, there may be set aside out of any funds of the Corporation available for dividends such sum or sums
as the directors from time to time, in their absolute discretion, think proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or
for repairing or maintaining any property of the Corporation, or for such other purposes as the directors shall think conducive to the interest of the
Corporation, and the directors may modify or abolish any such reserve in the manner in which it was created.

CHECKS

Section 3. All checks or demands for money of the Corporation shall be signed by such officer or officers or such other person or persons as the
board of directors may from time to time designate.

FISCAL YEAR

Section 4. The fiscal year of the Corporation shall end on December 31 unless otherwise specified by the board of directors.

SEAL

Section 5. The corporate seal shall have inscribed thereon the name of the Corporation, the year of its organization and the words “Corporate Seal,
Delaware”. The seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced or otherwise.

ARTICLE X

AMENDMENTS

In furtherance of and not in limitation of the powers conferred by statute, the board of directors of the Corporation from time to time may adopt,
amend, alter, change or repeal the bylaws of the Corporation; provided, subject to Article XI, that any bylaws adopted, amended, altered, changed or
repealed by the board of directors or the stockholders of the Corporation may be amended, altered, changed or repealed by the stockholders of the
Corporation. Notwithstanding any other provisions of the Amended and Restated Certificate of Incorporation of the Corporation or these bylaws (and
notwithstanding the fact that a lesser percentage may be specified by law, the Amended and Restated Certificate of Incorporation or these bylaws), the
affirmative vote of not less than a majority of the aggregate voting power of all outstanding shares of capital stock of the Corporation then entitled to
vote generally in an election of directors, voting together as a single class, shall be required for the stockholders of the Corporation to amend, alter,
change, repeal or adopt any bylaws of the Corporation.
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ARTICLE XI

DESIGNATED PERIOD

Section 1. Definitions.

“Closing Date” shall have the meaning set forth in the Merger Agreement.

“Closing Date CEO” means the individual designated to serve as the Chief Executive Officer of the Corporation at the Effective Time in
accordance with the Merger Agreement.

“Closing Date CFO” means the individual designated to serve as the Chief Financial Officer of the Corporation at the Effective Time in
accordance with the Merger Agreement.

“Closing Date Chairman and CEO of CBS” means the individual designated to serve as the Chairman and CEO of CBS at the Effective Time in
accordance with the Merger Agreement.

“Closing Date General Counsel” means the individual designated to serve as the General Counsel of the Corporation at the Effective Time in
accordance with the Merger Agreement.

“Closing Date General Counsel of CBS” means the individual designated to serve as the General Counsel of the Corporation’s CBS business at
the Effective Time in accordance with the Merger Agreement.

“Effective Time” shall have the meaning set forth in the Merger Agreement.

“Existing Specified Executives” means each of Robert M. Bakish, Christina Spade, Christa D’Alimonte, Joseph R. Ianniello and Laura Franco.

“Initial CBS Director” means each of the initial members of the board of directors of the Corporation designated pursuant to Section 1.06(a)(i) of
the Merger Agreement and, in the event any such director ceases to serve as a member of the board of directors of the Corporation, the replacement, if
any, thereof who is recommended and approved in accordance with Section 2(c) of this Article XI and, in connection with such appointment, a majority
of the Initial CBS Directors then in office vote in favor of such person becoming an Initial CBS Director (or if there are no such Initial CBS Directors
then in office other than as a result of removal in breach of these Bylaws, then by at least 75% of the Unaffiliated Independent Directors).

“Initial Viacom Director” means each of the initial members of the board of directors of the Corporation designated pursuant to Section 1.06(a)(ii)
of the Merger Agreement and, in the event any such director ceases to serve as a member of the board of directors of the Corporation, the replacement, if
any, thereof who is recommended and approved in accordance with Section 2(c) of this Article XI and, in connection with such appointment, a majority
of the Initial Viacom Directors then in office vote in favor of such person becoming an Initial Viacom Director (or if there are no such Initial Viacom
Directors then in office other than as a result of removal in breach of these Bylaws, then by at least 75% of the Unaffiliated Independent Directors).

“Merger Agreement” means that certain Agreement and Plan of Merger, dated as of August 13, 2019, between CBS Corporation and Viacom Inc.,
as amended, restated, supplemented or otherwise modified from time to time.

“NAI” means National Amusements, Inc. (and any successor-in-interest thereto).
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“NAI Affiliated Directors” means each member of the board of directors of the Corporation affiliated with or associated (as such terms are defined
in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended) with any of the NAI Entities; provided, that for the avoidance of
doubt, (x) Robert N. Klieger shall constitute an NAI Affiliated Director for purposes of these Bylaws and (y) any director who filled a vacancy pursuant
to the proviso of Section 2(c) of this Article XI shall constitute an NAI Affiliated Director for purposes of these Bylaws.

“NAI Entities” means, collectively, NAI and NAIEH.

“NAI Group” means, collectively, (a) Sumner M. Redstone, (b) Shari E. Redstone, (c) the NAI Entities, (d) the Sumner M. Redstone National
Amusements Trust u/d/t dated June 28, 2002, as amended (the “Trust”), (e) Tyler Korff, (f) David R. Andelman, (g) Jill Krutick, (h) Thaddeus
Jankowski, (i) Phyllis Redstone, (j) Norman Jacobs, (k) Leonard Lewin and (l) any other trustee of the Trust.

“NAIEH” means NAI Entertainment Holdings LLC (and any successor-in-interest thereto).

“Requisite Approval” means approval by the board of directors of the Corporation, which approval includes approval by at least (i) a majority of
the Unaffiliated Independent Directors then in office, (ii) two of the Initial CBS Directors then in office and (iii) two of the Initial Viacom Directors then
in office.

“Specified CBS Date” means the earliest to occur of (a) the Closing Date Chairman and CEO of CBS’s voluntary departure from this Corporation
and (b) the date that is fifteen months after the Closing Date.

“Specified Executive” means an employee who (i) serves in the capacity of (or who would, if appointed, serve in the capacity of) chief operating
officer of the Corporation or any other position with substantially similar responsibilities or (ii) served as chief executive officer, chief financial officer,
chief operating officer or general counsel at CBS Corporation or Viacom Inc. at any time prior to the Effective Time (excluding, for the avoidance of
doubt, the Existing Specified Executives).

“Unaffiliated Independent Director” means any member of the board of directors of the Corporation (i) who is not affiliated or associated (as such
terms are defined in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended) with any member of the NAI Group and (ii) who
is “independent” under applicable stock exchange and U.S. Securities and Exchange Commission rules; provided, however, that (x) for the avoidance of
doubt, Robert N. Klieger shall not constitute an Unaffiliated Independent Director for purposes of these Bylaws and (y) any director who filled a
vacancy pursuant to the proviso of Section 2(c) of this Article XI shall not constitute an Unaffiliated Independent Director for purposes of these Bylaws.

Section 2. Board of Directors.

(a) As of the Effective Time, the board of directors shall be composed of: (i) the six (6) Initial CBS Directors; (ii) the four (4) Initial Viacom
Directors; (iii) two (2) NAI Affiliated Directors; and (iv) the Chief Executive Officer.

(b) From and after the Closing Date until the second (2nd) anniversary of the Closing Date (the “Designated Period”), unless the board of directors
shall have adopted a resolution to the contrary that was approved with the Requisite Approval, the number of directors constituting the entire board of
directors shall be fixed at thirteen (13) members.

(c) During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved with the
Requisite Approval, any vacancy on the board of directors shall be filled by a nominee approved by the board of directors with the Requisite Approval
upon the recommendation of the Nominating and Governance Committee (acting by a majority vote) following customary public company practices;
provided, that if such vacancy is created by virtue of an NAI Affiliated Director ceasing to serve on the board of directors then such vacancy may be
filled by the stockholders of the Corporation in accordance with these bylaws and the Amended and Restated Certificate of Incorporation of the
Corporation.
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(d) During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved with the
Requisite Approval, any candidate approved for nomination or nominated by the board of directors for election to the board of directors at any meeting
of stockholders at which the stockholders of the Corporation shall elect directors of the Corporation must have been approved with the Requisite
Approval upon the recommendation of the Nominating and Governance Committee (acting by a majority vote) following customary public company
practices; provided, that if such candidate is an Initial CBS Director, Initial Viacom Director or NAI Affiliated Director serving on the board of directors
at the time such approval is sought, such approval need only have been by the affirmative vote of at least a majority of the then-serving directors.

Section 3. Board Committees.

(a) During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved with the
Requisite Approval, the board of directors shall designate, establish and maintain the following standing committees (each, a “Specified Post-Merger
Committee”): (A) the Audit Committee, (B) the Nominating and Governance Committee and (C) the Compensation Committee.

(b) As of the Effective Time, each Specified Post-Merger Committee shall be composed solely of an equal number of Initial CBS Directors and
Initial Viacom Directors. During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved
with the Requisite Approval, the members of each Specified Post-Merger Committee (including the initial members as of the Effective Time) shall be
designated, appointed and approved by the board of directors acting with the Requisite Approval. During the Designated Period, unless the board of
directors shall have adopted a resolution to the contrary that was approved with the Requisite Approval, each Specified Post-Merger Committee shall be
composed solely of an equal number of the Initial CBS Directors and Initial Viacom Directors; provided that each such member must meet all director
independence and other standards of the Nasdaq Global Select Market (or, if the Corporation is listed on the New York Stock Exchange, all director
independence and other standards of the New York Stock Exchange) and the U.S. Securities and Exchange Commission applicable to his or her service.

(c) As of the Effective Time, (i) the chairperson of the Audit Committee shall be an Initial CBS Director, (ii) the chairperson of the Nominating
and Governance Committee shall be an Initial Viacom Director, and (iii) the chairperson of the Compensation Committee shall be an Initial CBS
Director. During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved with the
Requisite Approval, (x) the chairperson of the Audit Committee shall be an Initial CBS Director, (y) the chairperson of the Nominating and Governance
Committee shall be an Initial Viacom Director, and (z) the chairperson of the Compensation Committee shall be an Initial CBS Director; provided that
each such designated chairperson must meet all director independence and other standards of the Nasdaq Global Select Market (or, if the Corporation is
listed on the New York Stock Exchange, all director independence and other standards of the New York Stock Exchange) and the U.S. Securities and
Exchange Commission applicable to his or her service.

Section 4. Management.

(a) During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved with the
Requisite Approval, the Closing Date CEO, Closing Date CFO, Closing Date General Counsel and Closing Date General Counsel of CBS shall serve as
(i) the Chief Executive Officer of the Corporation, (ii) Executive Vice President, Chief Financial Officer of the Corporation, (iii) Executive Vice
President, General Counsel of the Corporation and (iv) Executive Vice President of the Corporation and General Counsel of the Corporation’s CBS
business, respectively, except in the case of such officers’ voluntary departure from the Corporation.

(b) During the period commencing on the Closing Date and ending on the Specified CBS Date, unless the board of directors shall have adopted a
resolution to the contrary that was approved with the Requisite Approval, the Closing Date Chairman and CEO of CBS shall serve as the Chairman and
CEO of CBS with the oversight, duties and responsibilities set forth in such individual’s employment agreement as in effect at the Effective Date.
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(c) During the Designated Period, unless the board of directors shall have adopted a resolution to the contrary that was approved with the
Requisite Approval, the following actions by the Corporation or any of its subsidiaries shall require the Requisite Approval:

(i) the election, hiring or appointment (or similar act) of any Specified Executive;

(ii) the termination or removal (or similar act) of any Existing Specified Executive (other than the Chairman and CEO of CBS);

(iii) any modification to any of the duties, authority or reporting relationships of the Existing Specified Executives (other than the Chairman
and CEO of CBS) having a material effect (it being understood and agreed that the election, hiring or appointment (or similar act) of any person
with duties, title or authority substantially similar to any Existing Specified Executive (other than the Chairman and CEO of CBS) while such
Existing Specified Executive is concurrently serving in such office shall constitute such a modification having a material effect); and

(iv) any modification to the compensation arrangements of the Existing Specified Executives (other than the Chairman and CEO of CBS)
having a material effect.

(d) During the period commencing on the Closing Date and ending on the Specified CBS Date, unless the board of directors shall have adopted a
resolution to the contrary that was approved with the Requisite Approval, the following actions by the Corporation or any of its subsidiaries shall require
the Requisite Approval:

(i) the election, hiring, appointment, termination or removal of the Chairman and CEO of CBS;

(ii) any modification to any of the duties, authority or reporting relationships of the Chairman and CEO of CBS having a material effect (it
being understood and agreed that the election, hiring or appointment (or similar act) of any person with duties, title or authority substantially
similar to the Chairman and CEO of CBS while the Chairman and CEO of CBS is concurrently serving in such office shall constitute such a
modification having a material effect); and

(iii) any modification to the compensation arrangements of the Chairman and CEO of CBS having a material effect.

Section 5. Amendment. During (i) the Designated Period, the board of directors shall not modify, amend, or repeal any provision of this Article XI
(other than Section 4(d) hereof) or Section 4 of Article IX (or any provision of these bylaws making reference to any such provision) and the board of
directors shall not adopt any other resolution inconsistent with this Article XI (other than Section 4(d) hereof) or Section 4 of Article IX (or any
provision of these bylaws making reference to any such provision), and the board of directors shall not recommend for adoption or resolution by the
stockholders of any such modification, amendment, repeal or inconsistent provision of this Article XI (other than Section 4(d) hereof) or Section 4 of
Article IX and (ii) the period commencing on the Closing Date and ending on the Specified CBS Date, the board of directors shall not modify, amend, or
repeal any provision of Section 4(d) of this Article XI or Section 14 of Article V (or any provision of these bylaws making reference to any such
provision) and the board of directors shall not adopt any other resolution inconsistent with Section 4(d) of this Article XI or Section 14 of Article V (or
any provision of these bylaws making reference to any such provision), and the board of directors shall not recommend for adoption or resolution by the
stockholders of any such modification, amendment, repeal or inconsistent provision of Section 4(d) of Article XI or Section 14 of Article V (each of
clauses (i) and (ii), an “Amendment”), without the Requisite Approval.

Section 6. In the event of any inconsistency between any other provision of these bylaws (other than this Article XI), on the one hand, and any
provision of this Article XI, on the other hand, the provisions of this Article XI shall control.
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Exhibit 4.1

VIACOM INC.,

CBS CORPORATION (to be renamed VIACOMCBS INC.)

AND

THE BANK OF NEW YORK MELLON
Trustee

 
 

TWENTY-FIRST SUPPLEMENTAL INDENTURE

Dated as of December 4, 2019

To Indenture dated as of April 12, 2006
between

VIACOM INC.
and

THE BANK OF NEW YORK MELLON
Trustee

 
 

Merger of Viacom Inc. with and into ViacomCBS Inc.



TWENTY-FIRST SUPPLEMENTAL INDENTURE, dated as of December 4, 2019, among VIACOM INC., a Delaware corporation (the
“Company”), CBS CORPORATION (to be renamed ViacomCBS Inc. immediately following the Effective Time (as defined below)), a Delaware
corporation (the “Surviving Corporation”), and THE BANK OF NEW YORK MELLON, a New York banking corporation, as trustee (the “Trustee”), to
the Indenture, dated as of April 12, 2006, between the Company and the Trustee, as supplemented from time to time (as so supplemented and as
supplemented hereby, the “Indenture”).

RECITALS OF THE COMPANY

WHEREAS, pursuant to the Agreement and Plan of Merger, dated as of August 13, 2019 (as it may be amended or otherwise modified
from time to time, the “Merger Agreement”), by and between the Surviving Corporation and the Company, the Company will merge with and into the
Surviving Corporation (the “Merger”) and at the effective time of the Merger (the “Effective Time”), the separate legal existence of the Company shall
cease, as provided under the Delaware General Corporation Law;

WHEREAS, Section 801 of the Indenture permits the Company to merge with and into another corporation, provided that the conditions of
Section 801 are satisfied;

WHEREAS, pursuant to Section 802 of the Indenture, upon consummation of the Merger in accordance with Section 801, the Surviving
Corporation shall succeed to, and be substituted for, and may exercise every right and power of, the Company under the Indenture with the same effect
as if the Surviving Corporation had been named as the “Company” therein;

WHEREAS, Section 901(1) of the Indenture permits, without the consent of any Holders, the Company, when authorized by or pursuant to
a Board Resolution, and the Trustee, at any time and from time to time, to enter into one or more indentures supplemental to the Indenture, in form
satisfactory to the Trustee, for the purpose of evidencing the succession of another Person to the Company and the assumption by any such successor of
the covenants of the Company contained in the Indenture and in the Securities;

WHEREAS, the Company is authorized by a Board Resolution to enter into this Twenty-First Supplemental Indenture and the Surviving
Corporation is authorized by a resolution of its board of directors to enter into this Twenty-First Supplemental Indenture;

NOW, THEREFORE, THIS TWENTY-FIRST SUPPLEMENTAL INDENTURE WITNESSETH:

For consideration, the adequacy and sufficiency of which are hereby acknowledged by the parties hereto, each party agrees as follows, for
the benefit of the other parties and for the equal and proportionate benefit of all Holders of Outstanding Securities of each series of Securities issued and
to be issued under the Indenture as follows:

SECTION 1. For the purpose of this Twenty-First Supplemental Indenture, all terms used herein, unless otherwise defined, shall have the meaning
assigned to them in the Indenture, as supplemented hereby.
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SECTION 2. As of the Effective Time, the Surviving Corporation hereby assumes payment of the principal of (premium, if any, on) and interest on, the
Outstanding Securities of each series of Securities issued under the Indenture and the performance and observance of all the covenants and conditions of
the Indenture with respect to the Company.

SECTION 3. As of the Effective Time, the Surviving Corporation hereby succeeds to, and is substituted for, and may exercise every right and power of,
the Company under the Indenture with the same effect as if the Surviving Corporation had been named as the Company therein.

SECTION 4. THE LAWS OF THE STATE OF NEW YORK SHALL GOVERN THIS TWENTY-FIRST SUPPLEMENTAL INDENTURE.

SECTION 5. This Twenty-First Supplemental Indenture may be executed in any number of counterparts, each of which when so executed shall be
deemed to be an original, but such counterparts shall together constitute but one and the same instrument.

SECTION 6. Except as herein amended, all applicable terms, conditions and provisions of the Indenture, as supplemented, shall continue in full force
and effect and shall remain binding and enforceable in accordance with their respective terms.

SECTION 7. The Trustee makes no representations as to the validity or sufficiency of this Twenty-First Supplemental Indenture. The recitals and
statements herein are deemed to be those of the Company and the Surviving Corporation and not of the Trustee.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties have caused this Twenty-First Supplemental Indenture to be duly executed, all as of the day and
year first written above.
 

VIACOM INC.

By:  /s/ James Bombassei
 Name:  James Bombassei

 
Title:

 
Senior Vice President, Investor
Relations and Treasurer

 
 

[Signature Page to Twenty-First Supplemental Indenture]



CBS CORPORATION

(to be renamed ViacomCBS Inc.)

By:  /s/ Christina Spade
 Name:  Christina Spade

 
Title:

 
Executive Vice President,
Chief Financial Officer

 
 

[Signature Page to Twenty-First Supplemental Indenture]



THE BANK OF NEW YORK MELLON

By:  /s/ Laurence J. O’Brien
 Name: Laurence J. O’Brien
 Title: Vice-President

 
 

[Signature Page to Twenty-First Supplemental Indenture]



Exhibit 10.1
   

LOAN ASSUMPTION

by

VIACOMCBS INC.

(as successor to Viacom Inc.),

dated as of December 4, 2019
   

MERGER OF VIACOM INC. WITH AND INTO
CBS CORPORATION (RENAMED VIACOMCBS INC.)

LOAN ASSUMPTION AGREEMENT
(ViacomCBS)



LOAN ASSUMPTION

This LOAN ASSUMPTION is dated as of December 4, 2019 (this “Assumption”) and entered into by VIACOMCBS INC., a corporation
organized under the laws of the State of Delaware (“ViacomCBS,” as successor to Viacom Inc. (“Viacom”)). All capitalized terms used in this
Assumption and not defined herein have the meanings ascribed to such terms in the Credit Agreement (as defined below).

PRELIMINARY STATEMENTS

WHEREAS, Viacom entered into that certain Amended and Restated Credit Agreement, dated as of February 11, 2019 (the “Credit Agreement”),
with the Subsidiary Borrowers parties thereto, the Lenders parties thereto, JPMorgan Chase Bank, N.A., as Administrative Agent, Citibank, N.A. and
Bank of America, N.A., as Syndication Agents, and Deutsche Bank Securities Inc., Mizuho Bank, Ltd., Morgan Stanley MUFG Loan Partners, LLC,
and Wells Fargo Bank, N.A., as Documentation Agents, pursuant to which the Lenders agreed to extend credit to Viacom;

WHEREAS, Section 5.4(c) of the Credit Agreement permits Viacom to merge or consolidate with or into any Person if (a) the corporation formed
by such consolidation or into which Viacom is merged (the “Surviving Corporation”) is a corporation organized under the laws of the United States of
America, any State thereof or the District of Columbia, (b) the Surviving Corporation expressly assumes the obligations of Viacom under the Credit
Agreement pursuant to a written agreement, (c) the Administrative Agent shall have received such written agreement and a certificate of a Responsible
Officer and an opinion of counsel to the effect that such merger or consolidation complies with Section 5.4(c) of the Credit Agreement and (d) after
giving effect to such merger or consolidation and to any repayment of Loans to be made upon consummation thereof (it being expressly understood that
no repayment of Loans is required solely by virtue thereof), no Default or Event of Default shall have occurred or be continuing; and

WHEREAS, Viacom has entered into that certain Agreement and Plan of Merger, dated as of August 13, 2019 (as amended by Amendment No. 1
to the Agreement and Plan of Merger, dated as of October 16, 2019, and as it may be further amended or otherwise modified from time to time, the
“Merger Agreement”), with CBS Corporation, a corporation organized under the laws of the State of Delaware (“CBS”), pursuant to which Viacom has
merged with and into CBS (the “Merger”), and, at the effective time of the Merger (the “Effective Time”), the separate legal existence of Viacom
ceased, as provided under the Delaware General Corporation Law, and CBS continued as the Surviving Corporation, changing its name to ViacomCBS
Inc.

NOW, THEREFORE, in consideration of the premises and the mutual agreements and covenants set forth herein and in the Credit Agreement,
ViacomCBS hereby agrees as follows:

Section 1. Assumption. Effective on and as of the Effective Time, ViacomCBS (a) hereby assumes all of the obligations of Viacom under the
Credit Agreement and (b) confirms and agrees that the Credit Agreement and the obligations assumed by it thereunder are, and shall
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continue on and after the Effective Time to be, in full force and effect in accordance with their respective terms.

Section 2. Effect on Credit Agreement. As of the Effective Time, ViacomCBS hereby succeeds to, and is substituted for, and may exercise every
right and power of, Viacom under the Credit Agreement with the same effect as if ViacomCBS had been named as Viacom therein.

Section 3. No Third Party Beneficiaries. This Assumption shall be binding upon ViacomCBS and inure solely to the benefit of the Lenders, the
Agents and their respective successors and permitted assigns, and nothing herein, express or implied, is intended to or shall confer upon any other
Person any legal or equitable right, benefit or remedy of any nature whatsoever, under or by reason of this Assumption.

Section 4. Governing Law. THE LAWS OF THE STATE OF NEW YORK SHALL GOVERN THIS ASSUMPTION.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK.]
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IN WITNESS WHEREOF, the undersigned has caused this Assumption to be executed by its officer thereunto duly authorized, as of the date
first above written.
 

VIACOMCBS INC.
(as successor to Viacom Inc.)

By:  /s/ Christina Spade
 Name:  Christina Spade

 
Title:   Executive Vice President,

Chief Financial Officer
 

  
[Signature Page]
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-221338) and Forms S-8 (No. 333-55346,
No. 333-82422, No. 333-164441, No. 333-192673, No. 333-198455 and No. 333-204282) of ViacomCBS Inc. (formerly known as CBS Corporation) of
our report dated November 14, 2019 relating to the financial statements and financial statement schedule and the effectiveness of internal control over
financial reporting of Viacom Inc., which is incorporated by reference in this Current Report on Form 8-K.

/s/ PricewaterhouseCoopers LLP
New York, New York
December 4, 2019



Exhibit 99.1

ViacomCBS Announces Completion of the Merger of CBS and Viacom

Combination creates a leading, global premium content powerhouse

New York, NY – December 4, 2019 – ViacomCBS Inc. (Nasdaq: VIACA, VIAC) (“ViacomCBS”) today announced the completion of the merger
between CBS Corporation and Viacom Inc. The combined company, which is renamed ViacomCBS, creates a premium content powerhouse with global
scale, including leadership positions in markets across the U.S., Europe, Latin America and Asia.

“This is a historic moment that brings together two iconic companies to form one of the world’s most important content producers and providers,” said
Bob Bakish, President and Chief Executive Officer of ViacomCBS. “Through the combination of CBS’s and Viacom’s complementary assets,
capabilities and talented teams, ViacomCBS will create and deliver premium content for its own platforms and for others, while providing innovative
solutions for advertisers and distributors globally. I am excited about the opportunity we have to serve our audiences, creative and commercial partners,
and employees, while generating significant long-term value for our shareholders.”

Building on an extraordinary collection of culture-defining franchises and partnerships with creative talent around the world, ViacomCBS will be home
to more than 140,000 premium TV episodes and 3,600 film titles, with global production capabilities and more than $13 billion in annual content
investment. The company will account for 22% of TV viewership in the U.S. and hold the highest share of broadcast and cable viewing across key
audience demographics, with strength in all categories, including News, Sports, General Entertainment, Pop Culture, Comedy, Music and Kids.

Through the strength and scale of these assets, ViacomCBS will be well-equipped to maximize the value of its content for its own platforms and for
others, as it meets the growing global demand for third-party premium content. The company’s content scale will support a robust streaming strategy,
including ViacomCBS’s own suite of advertising and subscription-based offerings. In addition, the company’s broad reach, extensive intellectual
property portfolio and expertise in advanced marketing solutions will enable it to strengthen its partnerships with distributors and advertisers globally.

ViacomCBS Class A and Class B shares will begin trading on the Nasdaq Global Select Market on December 5, 2019 under the ticker symbols
“VIACA” and “VIAC”, respectively.

As previously announced, as a result of the merger, each Viacom Class A share and Viacom Class B share converted into 0.59625 of a Class A share and
Class B share of ViacomCBS, respectively. Holders of CBS Class A shares and CBS Class B shares will continue to own their existing shares, which are
now shares of ViacomCBS.

ViacomCBS will have an attractive growth outlook, be positioned to deliver beneficial cost and revenue synergies and generate substantial free cash
flow. This will sustain significant investment in programming and innovation, as well as support ViacomCBS’s commitment to a modest dividend
payment. ViacomCBS will also benefit from a strong balance sheet, solid investment grade rating and a board and management team that are focused on
creating shareholder value.

About ViacomCBS

ViacomCBS (NASDAQ: VIAC; VIACA) is a leading global media and entertainment company that creates premium content and experiences for
audiences worldwide. Driven by iconic consumer brands, its



portfolio includes CBS, Showtime Networks, Paramount Pictures, Nickelodeon, MTV, Comedy Central, BET, CBS All Access, Pluto TV and Simon &
Schuster, among others. The company delivers the largest share of the U.S. television audience and boasts one of the industry’s most important and
extensive libraries of TV and film titles. In addition to offering innovative streaming services and digital video products, ViacomCBS provides powerful
capabilities in production, distribution and advertising solutions for partners on five continents.

For more information about ViacomCBS, please visit www.viacbs.com and follow @ViacomCBS on social platforms.

Cautionary Statement Concerning Forward-Looking Statements

This news release contains both historical and forward-looking statements. All statements other than statements of historical fact are, or may be deemed
to be, forward-looking statements within the meaning of section 27A of the Securities Act of 1933 and section 21E of the Securities Exchange Act of
1934. These forward-looking statements are not based on historical facts, but rather reflect our current expectations concerning future results, objectives,
plans and goals, and involve known and unknown risks, uncertainties and other factors that are difficult to predict and which may cause future results,
performance or achievements to differ from those expressed or implied by these statements. These risks, uncertainties and other factors include, among
others: following the recently completed merger, the CBS and Viacom businesses may not be integrated successfully or such integration may be more
difficult, time consuming or costly than expected and may not achieve anticipated synergies; operating costs, customer loss and business disruption,
including difficulties in maintaining relationships with employees, customers, suppliers or vendors may be greater than anticipated as a result of the
merger; the potential impact of unforeseen liabilities, future capital expenditures, expenses or failure to achieve anticipated revenues, costs savings,
earnings and synergies from the merger on our financial condition and the management, expansion and growth of our business; litigation related to the
merger; potential adverse reactions or changes to business relationships resulting from the merger; the ability to retain and hire key personnel and the
uncertainties associated with leadership changes; the risk that the market price for ViacomCBS common stock may be affected by the consummation of
the merger and factors different from those that have historically affected CBS and Viacom common stock; the anticipated tax treatment of the merger
may not be obtained; risks associated with third-party contracts containing consent and/or other provisions that may be triggered by the merger; and
other risks, uncertainties and factors described in our news releases and filings and Viacom’s and CBS’ filings with the Securities and Exchange
Commission, including but not limited to Viacom’s Form 10-K for the fiscal year ended September 30, 2019, CBS’ Form 10-K for the fiscal year ended
December 31, 2018 and their respective reports on Form 10-Q and Form 8-K subsequent to the filing of their annual reports on Form 10-K. The
forward-looking statements included in this news release are made only as of the date of this news release, and we do not undertake any obligation to
publicly update any forward-looking statements to reflect subsequent events or circumstances. If applicable, reconciliations for any non-GAAP financial
information are included in this news release or available on our website at ir.viacbs.com.

Media:

Justin Dini,
Senior Vice President, Corporate Communications
(212) 846-2724
justin.dini@viacbs.com



Investors:

Anthony DiClemente,
Executive Vice President, Investor Relations
(212) 846-5208
Anthony.DiClemente@viacbs.com

VIAC-IR


