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PROSPECTUS

DISCOVERY COMMUNICATIONS, LLC
Offer to Exchange
$393,487,000 Outstanding 2.750% Senior Notes due 2019
for
$393,487,000 Registered 2.750% Senior Notes due 2019
$542,304,000 Outstanding 2.800% Senior Notes due 2020
for
$542,304,000 Registered 2.800% Senior Notes due 2020
$345,894,000 Outstanding 3.500% Senior Notes due 2022
for
$345,894,000 Registered 3.500% Senior Notes due 2022
$486,215,000 Outstanding 3.900% Senior Notes due 2024
for
$486,215,000 Registered 3.900% Senior Notes due 2024
$488,512,000 Outstanding 3.950% Senior Notes due 2025
for

$488,512,000 Registered 3.950% Senior Notes due 2025
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Discovery Communications, LLC is offering to exchange (the exchange offer ) (i) $393,487,000 aggregate principal
amount of its outstanding 2.750% Senior Notes due 2019 (the OId 2019 Senior Notes ) for a like principal amount of
registered 2.750% Senior Notes due 2019 (the New 2019 Senior Notes ), (ii) $542,304,000 aggregate principal amount
of its outstanding 2.800% Senior Notes due 2020 (the Old 2020 Senior Notes ) for a like principal amount of registered
2.800% Senior Notes due 2020 (the New 2020 Senior Notes ), (iii) $345,894,000 aggregate principal amount of its
outstanding 3.500% Senior Notes due 2022 (the Old 2022 Senior Notes ) for a like principal amount of registered
3.500% Senior Notes due 2022 (the New 2022 Senior Notes ), (iv) $486,215,000 aggregate principal amount of its
outstanding 3.900% Senior Notes due 2024 (the Old 2024 Senior Notes ) for a like principal amount of registered
3.900% Senior Notes due 2024 (the New 2024 Senior Notes ) and (v) $488,512,000 aggregate principal amount of its
outstanding 3.950% Senior Notes due 2025 (the Old 2025 Senior Notes and, together with the Old 2019 Senior Notes,
the Old 2020 Senior Notes, the Old 2022 Senior Notes and the Old 2024 Senior Notes, the Old Notes ) for a like
principal amount of registered 3.950% Senior Notes due 2025 (the New 2025 Senior Notes and, together with the
New 2019 Senior Notes, the New 2020 Senior Notes, the New 2022 Senior Notes and the New 2024 Senior Notes, the
New Notes ). As used herein, the term Notes shall mean the New Notes together with the Old Notes.

The terms of the New Notes are identical in all material respects to the terms of the Old Notes of the corresponding
series, except that the New Notes are registered under the Securities Act of 1933, as amended (the Securities Act ), and
will not contain restrictions on transfer or provisions relating to additional interest, will bear different CUSIP numbers
from the Old Notes of the corresponding series and will not entitle their holders to registration rights. The New Notes
will be fully, unconditionally, jointly and severally guaranteed on an unsecured unsubordinated basis by the same

entities that guarantee the Old Notes. Each guarantee constitutes a separate security that is being offered by the

relevant guarantor.

The Notes will not be listed on any securities exchange or any automated dealer quotation system and there is
currently no public market for the Old Notes or for the New Notes.

All untendered Old Notes will continue to be subject to the restrictions on transfer set forth in the Old Notes and in the
indenture governing the applicable series of Notes. In general, the Old Notes may not be offered or sold, unless
registered under the Securities Act, except pursuant to an exemption from, or in a transaction not subject to,
registration under the Securities Act. Other than in connection with the exchange offer, the Issuer does not currently
anticipate that it will register any series of the Old Notes under the Securities Act.

The exchange offer will expire at 5:00 p.m., New York City time, on April 2, 2019 (the Expiration Date ) unless we
extend the Expiration Date. You should read the section called The Exchange Offer for further information on how to
exchange your Old Notes for New Notes.

See _Risk Factors beginning on page 15 for a discussion of risk factors that you should consider prior to
tendering your Old Notes in the exchange offer and risk factors related to ownership of the Notes.

Each broker-dealer that receives New Notes for its own account pursuant to the exchange offer must acknowledge that
it will deliver a prospectus in connection with any resale of such New Notes. The letter of transmittal states that by so
acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an underwriter
within the meaning of the Securities Act. This prospectus, as it may be amended or supplemented from time to time,
may be used by a broker-dealer in connection with resales of New Notes received in exchange for Old Notes where
such Old Notes were acquired by such broker-dealer as a result of market-making activities or other trading activities.
We have agreed that, for a period ending on the earlier of (i) 120 days from the date on which this registration
statement is declared effective and (ii) the date on which no broker-dealer is required to deliver a prospectus in
connection with market-making or other trading activities, we will make this prospectus available to any broker-dealer
for use in connection with any such resale. See Plan of Distribution.
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Neither the U.S. Securities and Exchange Commission ( SEC ) nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the
contrary is a criminal offense.

The date of this prospectus is March 26, 2019
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You should rely only on the information contained in, or incorporated by reference into, this prospectus or to
which we have referred you. We have not authorized anyone to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. This prospectus does
not constitute an offer to sell, or a solicitation of an offer to purchase, the securities offered by this prospectus
in any jurisdiction to or from any person to whom or from whom it is unlawful to make such offer or
solicitation of an offer in such jurisdiction. You should not assume that the information contained in this
prospectus is accurate as of any date other than the date of this prospectus. Also, you should not assume that
there has been no change in the affairs of Discovery, Inc. and its subsidiaries since the date of this prospectus.
Any information incorporated by reference herein is accurate only as of the date of the document incorporated
by reference.

This prospectus incorporates important business and financial information about us that is not included in or
delivered with this prospectus. See Where You Can Find More Information and Incorporation of Certain
Information By Reference. You may request a copy of any document incorporated by reference in this
prospectus at no cost by calling us at (240) 662-2000 or writing us at the following address:
Discovery, Inc.
One Discovery Place
Silver Spring, Maryland, 20910
Attention: Investor Relations
If you would like to request copies of these documents, please do so by March 26, 2019 (which is five business

days before the scheduled expiration of the exchange offer) in order to receive them before the expiration of the
exchange offer.

Table of Contents 4



Edgar Filing: Discovery, Inc. - Form 424B3

Table of Conten

SUMMARY

This summary highlights selected information contained elsewhere in this prospectus or the documents incorporated
by reference in this prospectus. Because this is only a summary, it does not contain all of the information that you
should consider in making your investment decision. You should read the following summary together with the entire
prospectus, including the more detailed information regarding our company and the New Notes being exchanged in
this offering appearing elsewhere in this prospectus or the documents incorporated by reference in this prospectus.
You should also carefully consider, among other things, the matters discussed in the sections entitled Risk Factors
in this prospectus or the documents incorporated by reference in this prospectus, and the consolidated financial
statements and the related notes included elsewhere in this prospectus, before deciding to invest in the Notes.

Except as the context otherwise requires, or as otherwise specified or used in this prospectus , (1) the terms we,
our, us, thelssuer and DCL refer to Discovery Communications, LLC together with its subsidiaries
(unless the context requires otherwise); (2) the terms Discovery or the Guarantor refers to Discovery, Inc.,
together with its subsidiaries (unless the context requires otherwise); and (3) the term Scripps refers to Scripps

Networks Interactive, Inc.

Discovery, Inc.
Company Overview

Discovery is a global IP media company that provides content across multiple distribution platforms, including linear
platforms such as pay-television, free-to-air and broadcast television, authenticated GO applications, digital
distribution arrangements and content licensing arrangements. As one of the world s largest pay-TV programmers,
Discovery provides original and purchased content and live events to approximately 4 billion cumulative subscribers
and viewers worldwide through networks that Discovery wholly or partially owns. Discovery distributes customized
content in the U.S. and over 220 other countries and territories in nearly 50 languages. Discovery s global portfolio of
networks includes prominent nonfiction television brands such as Discovery Channel, Discovery s most widely
distributed global brand, TLC, Animal Planet, Investigation Discovery, Science Channel, and MotorTrend (previously
known as Velocity domestically and currently known as Turbo internationally). As a result of the acquisition of
Scripps Networks, Discovery also added a portfolio of networks that include Food Network, HGTV, Travel Channel,
and TVN, a Polish media company. Discovery s portfolio also includes Eurosport, a leading sports entertainment
provider and broadcaster of the Olympic Games across Europe, as well as Discovery Kids, a leading children s
entertainment brand in Latin America. Discovery participates in joint ventures including Group Nine Media, a digital
media holding company home to top digital brands including NowThis News, the Dodo, Thrillist, and Seeker.
Discovery operates production studios, and prior to the sale of its Education Business on April 30, 2018, Discovery
sold curriculum-based education products and services.

Discovery s objectives are to invest in high-quality content for its networks and brands to build viewership, optimize
distribution revenue, capture advertising sales, and create or reposition branded channels and business to sustain
long-term growth and occupy a desired content niche with strong consumer appeal. Discovery s strategy is to
maximize the distribution, ratings and profit potential of each of its branded networks. In addition to growing
distribution and advertising revenues for its branded networks, Discovery has extended content distribution across
new platforms, including brand-aligned websites, online streaming, mobile devices, video on demand and broadband
channels, which provide promotional platforms for Discovery s television content and serve as additional outlets for
advertising and distribution revenue. Audience ratings are a key driver in generating advertising revenue and creating
demand on the part of cable television operators, direct-to-home satellite operators, telecommunication service
providers, and other content distributors who deliver Discovery s content to their customers.
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Company History

Discovery became a public company on September 17, 2008 in connection with Discovery Holding Company ( DHC )
and Advance/Newhouse Programming Partnership ( Advance/Newhouse ) combining their respective ownership
interests in DCH and exchanging those interests for interests in Discovery (the Discovery Formation ). As a result of

the Discovery Formation, Discovery became the successor reporting entity to DHC under the Exchange Act.

Discovery has three series of common stock, Series A, Series B and Series C, which trade on The Nasdaq Global
Select Market under the symbols DISCA, DISCB and DISCK, respectively.

DCL, DCH, Scripps and Discovery s principal executive offices are located at One Discovery Place, Silver Spring,
Maryland 20910, and the telephone number is (240) 662-2000.

Discovery Communications, LL.C

DCL is an indirect, wholly owned subsidiary of Discovery. A substantial portion of the operations of Discovery are
conducted through DCL. DCL was converted into a Delaware limited liability company on May 14, 2007.

Scripps Networks Interactive, Inc.

Scripps is a direct, wholly owned subsidiary of Discovery. A substantial portion of the operations of Discovery are
conducted through Scripps.
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Summary of the Terms of the Exchange Offer

On April 3, 2018, DCL consummated its offers to exchange (the original
exchange offer ), pursuant to exemptions from the registration
requirements of the Securities Act, Old Notes for Scripps outstanding
senior notes (the Scripps Notes ) of a corresponding series. DCL
exchanged:

(1) $393,487,000 aggregate principal amount of Scripps 2.750% Senior
Notes due 2019 for a like principal amount of Old 2019 Senior Notes,

(ii) $542,304,000 aggregate principal amount of Scripps 2.800% Senior
Notes due 2020 Notes for a like principal amount of Old 2020 Senior,

(iii) $345,894,000 aggregate principal amount of Scripps 3.500% Senior
Notes due 2022 of for a like principal amount Old 2022 Senior Notes,

(iv) $486,215,000 aggregate principal amount of Scripps 3.900% Senior
Notes due 2024 for a like principal amount of Old 2024 Senior Notes,
and

(v) $488,512,000 aggregate principal amount of Scripps 3.950% Senior
Notes due 2025 for a like principal amount of Old 2025 Senior Notes.

In connection with the issuance of the Old Notes, DCL, Discovery and
Scripps entered into a registration rights agreement, dated as of April 3,
2018 (the Registration Rights Agreement ), with Goldman Sachs & Co.
LLC, as dealer manager. Pursuant to the Registration Rights Agreement,
DCL has agreed, among other things, to consummate the exchange offer.

The terms of the New Notes are identical in all material respects to the
terms of the Old Notes, except that the New Notes are registered under
the Securities Act and will not be subject to restrictions on transfer or
contain provisions relating to additional interest, will bear different
CUSIP and ISIN numbers than the Old Notes, will not entitle their
holders to registration rights and will be subject to terms relating to
book-entry procedures and administrative terms relating to transfers that
differ from those of the Old Notes.
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When we use the term 2019 Senior Notes in this prospectus, the related
discussion applies to both the Old 2019 Senior Notes and the New 2019
Senior Notes.

When we use the term 2020 Senior Notes in this prospectus, the related
discussion applies to both the Old 2020 Senior Notes and the New 2020
Senior Notes.

When we use the term 2022 Senior Notes in this prospectus, the related
discussion applies to both the Old 2022 Senior Notes and the New 2022
Senior Notes.
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When we use the term 2024 Senior Notes in this prospectus, the related
discussion applies to both the 2024 Senior Notes and the New 2024
Senior Notes.

When we use the term 2025 Senior Notes in this prospectus, the related
discussion applies to both the Old 2025 Senior Notes and the New 2025
Senior Notes.

When we use the term Notes in this prospectus, the related discussion
applies to both the Old Notes and the New Notes.

The CUSIP numbers for the Old 2019 Senior Notes are 25470D AV1
(Rule 144A) and U25478 AC9 (Regulation S). The ISINs for the Old
2019 Senior Notes are US25470DAV10 (Rule 144A) and
USU25478AC90 (Regulation S). The CUSIP number for the New 2019
Senior Notes is 25470D AW9 and the ISIN for the New 2019 Senior
Notes is US25470DAW92.

The CUSIP numbers for the Old 2020 Senior Notes are 25470D AX7
(Rule 144A) and U25478 AD7 (Regulation S). The ISINs for the Old
2020 Senior Notes are US25470DAX75 (Rule 144A) and
USU25478AD73 (Regulation S). The CUSIP number for the New 2020
Senior Notes is 25470D AY5 and the ISIN for the New 2020 Senior
Notes is US25470DAY58.

The CUSIP numbers for the Old 2022 Senior Notes are 25470D AZ?2
(Rule 144A) and U25478 AES (Regulation S). The ISINs for the Old
2022 Senior Notes are US25470DAZ24 (Rule 144A) and
USU25478AES6 (Regulation S). The CUSIP number for the New 2022
Senior Notes is 25470D BAG6 and the ISIN for the New 2022 Senior
Notes is US25470DBAG63.

The CUSIP numbers for the Old 2024 Senior Notes are 25470D BB4
(Rule 144A) and U25478 AF2 (Regulation S). The ISINs for the Old
2024 Senior Notes are US25470DBB47 (Rule 144A) and
USU25478AF22 (Regulation S). The CUSIP number for the New 2024
Senior Notes is 25470D BC2 and the ISIN for the New 2024 Senior
Notes is US25470DBC20.

The CUSIP numbers for the Old 2025 Senior Notes are 25470D BDO
(Rule 144A) and U25478 AGO (Regulation S). The ISINs for the Old

10
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2025 Senior Notes are US25470DBDO03 (Rule 144A) and

USU25478 AGO05 (Regulation S). The CUSIP number for the New 2025
Senior Notes is 25470D BES8 and the ISIN for the New 2025 Senior
Notes is US25470DBESS.

You may exchange Old Notes of each series for a like principal amount
of New Notes of the corresponding series. The consummation of the
exchange offer is not conditioned upon any minimum or maximum
aggregate principal amount of Old Notes being tendered for exchange.
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We believe the New Notes that will be issued in the exchange offer may
be resold by most investors without compliance with the registration and
prospectus delivery provisions of the Securities Act, subject to certain
conditions. Each broker-dealer that receives New Notes for its own
account in exchange for Old Notes, where such Old Notes were acquired
by such broker-dealer as a result of market-making activities or other
trading activities, must acknowledge that it will deliver a prospectus in
connection with any resale of such New Notes. You should read the
discussions under The Exchange Offer and Plan of Distribution for
further information regarding the exchange offer and resale of the New
Notes.

We have undertaken the exchange offer pursuant to the terms of the
Registration Rights Agreement. Under the Registration Rights
Agreement, DCL agreed, among other things, to consummate an
exchange offer for the Old Notes pursuant to an effective registration
statement or to cause resales of the Old Notes to be registered. We have
filed this registration statement to meet our obligations under the
Registration Rights Agreement. If we fail to satisfy certain obligations
under the Registration Rights Agreement, we are required to pay
additional interest to holders of the Old Notes under specified
circumstances. See Exchange Offer; Registration Rights.

You will continue to hold Old Notes that remain subject to their existing
transfer restrictions if you do not tender your Old Notes or if you tender
your Old Notes and they are not accepted for exchange.

We will have no obligation to register the Old Notes after we
consummate the exchange offer. See The Exchange Offer Terms of the
Exchange Offer; Period for Tendering Old Notes.

The exchange offer will expire at 5:00 p.m., New York City time, on
April 2, 2019 (the Expiration Date ), unless we extend it, in which case
Expiration Date means the latest date and time to which the exchange
offer is extended.

The New Notes of each series will accrue interest from the most recent
date to which interest has been paid or provided for on the Old Notes of
the corresponding series.

The exchange offer is subject to several customary conditions. We will
not be required to accept for exchange, or to issue any New Notes in

12
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exchange for, any Old Notes, and we may terminate or amend the
exchange offer with respect to one or more series of Notes if we
determine in our reasonable judgment at any time before the Expiration
Date that the exchange offer would violate applicable law or any
applicable interpretation of the staff of the SEC. The foregoing
conditions are for our sole benefit and may be waived by us at any time.
In addition, we will not accept for exchange any Old Notes
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tendered, and no New Notes will be issued in exchange for any such Old
Notes, if at any time any stop order is threatened or in effect with respect
to:

the registration statement of which this prospectus constitutes a part; or

the qualification of the Indenture under the Trust Indenture Act of
1939, as amended (the Trust Indenture Act ).

See The Exchange Offer Conditions to the Exchange Offer. We reserve
the right to terminate or amend the exchange offer at any time prior to

the Expiration Date upon the occurrence of any of the foregoing events.

If we make a material change to the terms of the exchange offer, we will,
to the extent required by law, disseminate additional offer materials and
extend the exchange offer.

If you wish to accept the exchange offer, you must tender your Old Notes
and do the following on or prior to the Expiration Date, unless you
follow the procedures described under The Exchange Offer Guaranteed
Delivery Procedures :

if Old Notes are tendered in accordance with the book-entry

procedures described under The Exchange Offer Book-Entry Transfer,
transmit an Agent s Message to the Exchange Agent through the
Automated Tender Offer Program ( ATOP ) of The Depository Trust
Company ( DTC ), or

transmit a properly completed and duly executed letter of transmittal,
or a facsimile copy thereof, to the Exchange Agent, including all other
documents required by the letter of transmittal.

See The Exchange Offer Procedures for Tendering Old Notes.

If you wish to tender your Old Notes, but cannot properly do so prior to
the Expiration Date, you may tender your Old Notes according to the
guaranteed delivery procedures set forth under The Exchange

Offer Guaranteed Delivery Procedures.
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Tenders of Old Notes may be withdrawn at any time prior to 5:00 p.m.,
New York City time, on the Expiration Date. To withdraw a tender of

Old Notes, a notice of withdrawal must be actually received by the
Exchange Agent at its address set forth in The Exchange Offer Exchange
Agent prior to 5:00 p.m., New York City time, on the Expiration Date.
See The Exchange Offer Withdrawal Rights.

Except in some circumstances, any and all Old Notes that are validly
tendered in the exchange offer prior to 5:00 p.m., New York City
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time, on the Expiration Date will be accepted for exchange. The New
Notes issued pursuant to the exchange offer will be delivered promptly
after such acceptance. See The Exchange Offer Acceptance of Old Notes
for Exchange; Delivery of New Notes.

Certain U.S. Federal Income Tax We believe that the exchange of the Old Notes for the New Notes will
Considerations not constitute a taxable exchange for U.S. federal income tax purposes.
See Material United States Federal Income Tax Considerations.

Exchange Agent U.S. Bank National Association is serving as the Exchange Agent (the
Exchange Agent ).
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Summary of the Terms of the Notes

The terms of the New Notes offered in the exchange offer are identical in all material respects to the Old Notes, except
that the New Notes:

are registered under the Securities Act and therefore will not be subject to restrictions on transfer;

will not be subject to provisions relating to additional interest;

will bear different CUSIP numbers and ISINs;

will not entitle their holders to registration rights; and

will be subject to terms relating to book-entry procedures and administrative terms relating to transfers that differ
from those of the Old Notes.
The following summary contains basic information about the Notes and is not intended to be complete. It does not
contain all the information that is important to you. For a more detailed description of the Notes, please refer to the
section entitled Description of Notes in this prospectus.

Issuer Discovery Communications, LLC
Parent Guarantor Discovery, Inc.
Notes Offered $393,487,000 aggregate principal amount of New 2019 Senior Notes

$542,304,000 aggregate principal amount of New 2020 Senior Notes
$345,894,000 aggregate principal amount of New 2022 Senior Notes
$486,215,000 aggregate principal amount of New 2024 Senior Notes
$488,512,000 aggregate principal amount of New 2025 Senior Notes.

Interest Rates; Interest Payment Dates; Each series of New Notes will have the same interest rates, maturity
Maturity Date dates, redemption terms and interest payment dates as the corresponding
series of Old Notes for which they are being offered in exchange.

Each New Note will bear interest from the most recent interest payment
date on which interest has been paid on the corresponding Old Note.
Holders of Old Notes that are accepted for exchange will be deemed to

Table of Contents 17
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have waived the right to receive any payment in respect of interest
accrued from the date of the last interest payment date in respect of their
Old notes until the date of the issuance of the New Notes.

Consequently, holders of New Notes will receive the same interest
payments that they would have received had they not exchanged their
Old Notes in the exchange offer. No accrued but unpaid interest will
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be paid with respect to any Old Notes tendered and not validly
withdrawn prior to the Withdrawal Deadline.

Stated Maturity Date Interest Rates Interest Payment Dates
November 15, 2019 2.750% per annum May 15 and

November 15
June 15, 2020 2.800% per annum June 15 and

December 15
June 15, 2022 3.500% per annum June 15 and

December 15
November 15, 2024 3.900% per annum May 15 and

November 15
June 15, 2025 3.950% per annum June 15 and

December 15

The Notes will be DCL s unsecured senior obligations and will rank
equally in right of payment with DCL s existing and future unsecured and
unsubordinated indebtedness. The Notes will be effectively subordinated
to DCL s secured indebtedness (if any) to the extent of the value of the
assets securing that debt and effectively subordinated to any indebtedness
and other liabilities of DCL s subsidiaries to the extent such subsidiaries
do not guarantee the Notes. The Notes will be senior in right of payment
to all future subordinated indebtedness of DCL.

As of December 31, 2018:

DCL has approximately $17.2 billion in aggregate principal amount of
indebtedness outstanding, including the Notes, all of which rank
equally in right of payment;

DCL has no secured indebtedness outstanding; and

DCL s subsidiaries have approximately $410 million in aggregate
principal amount of indebtedness outstanding, all of which are
effectively senior to the Notes.
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All payments on the Notes, including principal and interest (and

premium, if any), will be fully and unconditionally guaranteed on an
unsecured and unsubordinated basis by the Guarantor. See Description of
Notes Guarantee Guarantee by the Guarantor.

The guarantee of the Notes will rank equally in right of payment with all
other existing and future unsecured and unsubordinated indebtedness of
the Guarantor. The guarantee will be effectively subordinated to the
Guarantor s secured indebtedness (if any) to the extent of the value of the
assets securing that debt and effectively subordinated to any indebtedness
and other liabilities of the Guarantor s subsidiaries to the extent such
subsidiaries do not guarantee the Notes.
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As of December 31, 2018, the Guarantor s outstanding indebtedness
consisted of its guarantees of $16.7 billion aggregate principal amount of
DCL s senior debt securities, including the Notes, $225 million of
borrowings under DCL s revolving credit facility, and $252 million of
capital leases.

All payments on the Notes, including principal and interest (and
premium, if any), will be fully and unconditionally guaranteed on an
unsecured and unsubordinated basis by all of the Guarantor s domestic
subsidiaries that guarantee DCL s obligations under our revolving credit
facility. Each such guarantee of the Notes will rank equally in right of
payment with all other existing and future unsecured and unsubordinated
indebtedness of each such subsidiary guarantor. Each such guarantee will
be effectively subordinated to each such subsidiary guarantor s secured
indebtedness (if any) to the extent of the value of the assets securing that
debt.

See Risk Factors Risks Related to the Notes DCL and Scripps conduct a
substantial amount of their operations, and Discovery conducts all of its
operations, through subsidiaries. DCL, Discovery and Scripps may be
limited in their ability to access funds from their subsidiaries to service
their debt, including the Notes. In addition, the Notes will not be
guaranteed by the subsidiaries of DCL or, except in certain

circumstances, the subsidiaries of Discovery.

2019 Senior Notes: Prior to October 15, 2019, DCL may redeem the

2019 Senior Notes in whole or in part at any time at the redemption

prices described under Description of Notes Optional Redemption, plus
any accrued and unpaid interest. On and after October 15, 2019, DCL

may redeem the 2019 Senior Notes in whole or in part at any time prior

to their maturity at a redemption price equal to 100% of the principal
amount, plus any accrued and unpaid interest.

2020 Senior Notes: Prior to May 15, 2020, DCL may redeem the 2020
Senior Notes in whole or in part at any time at the redemption prices
described under Description of Notes Optional Redemption, plus any
accrued and unpaid interest. On and after May 15, 2020, DCL may
redeem the 2020 Senior Notes in whole or in part at any time prior to
their maturity at a redemption price equal to 100% of the principal
amount, plus any accrued and unpaid interest.

2022 Senior Notes: Prior to April 15, 2022, DCL may redeem the 2022
Senior Notes in whole or in part at any time at the redemption prices

21
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described under Description of Notes Optional Redemption, plus any
accrued and unpaid interest. On and after April 15, 2022, DCL may
redeem the 2022 Senior Notes in whole or in part at any time prior to
their maturity at a redemption price equal to 100% of the principal
amount, plus any accrued and unpaid interest.

10
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2024 Senior Notes: Prior to August 15, 2024, DCL may redeem the 2024
Senior Notes in whole or in part at any time at the redemption prices
described under Description of Notes Optional Redemption, plus any
accrued and unpaid interest. On and after August 15, 2024, DCL may
redeem the 2024 Senior Notes in whole or in part at any time prior to
their maturity at a redemption price equal to 100% of the principal
amount, plus any accrued and unpaid interest.

2025 Senior Notes: Prior to March 15, 2025, DCL may redeem the 2025
Senior Notes in whole or in part at any time at the redemption prices
described under Description of Notes Optional Redemption, plus any
accrued and unpaid interest. On and after March 15, 2025, DCL may
redeem the 2025 Senior Notes in whole or in part at any time prior to
their maturity at a redemption price equal to 100% of the principal
amount, plus any accrued and unpaid interest.

If a Change of Control Triggering Event (as defined herein) occurs, DCL
must offer to repurchase the Notes at a redemption price equal to 101%
of the principal amount, plus accrued and unpaid interest, as described
under Description of Notes Change of Control Offer to Repurchase.

None.

DCL will issue each series of the New Notes as a separate series of debt
securities. Each series of New Notes will be issued under the senior
indenture, dated as of August 19, 2009 (the base indenture ), as
supplemented by the fifteenth supplemental indenture, dated as of

April 3, 2018 (the fifteenth supplemental indenture and, together with the
base indenture, the indenture ), each by and among DCL, Discovery, the
trustee, and, with respect to the fifteenth supplemental indenture, Scripps.
The indenture restricts, among other things:

DCL s ability to incur certain liens securing debt;

DCL s ability to enter into sale and leaseback transactions; and

the ability of DCL and Discovery to sell all or substantially all of their

respective assets or merge or consolidate with or into other companies.
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The New Notes of each series will be issued in the form of one or more
fully-registered global securities, without coupons, in denominations of
$2,000 in principal amount and integral multiples of $1,000 in excess
thereof. These global securities will be deposited with the trustee as
custodian for, and registered in the name of, a nominee of DTC. Except
in the limited circumstances described under Description of

Notes Book-Entry, Delivery and Form, New Notes will not be issued in
certificated form or exchanged for interests in global securities.

11
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Trustee, registrar and transfer agent U.S. Bank National Association.

Governing Law The indenture and the Notes are governed by the laws of the State of
New York.

Further Issues DCL may from time to time, without notice to or consent of the

registered holders of the Notes, create and issue additional senior notes,
which may include New Notes of the same series as any series offered
hereby, ranking equally and ratably with the Notes of such series offered
hereby in all respects, provided that if such additional senior notes are
not fungible with the original senior notes of such series for U.S. federal
income tax purposes, such additional senior notes will have separate
CUSIP numbers.

Risk Factors An investment in the New Notes offered in the exchange offer involves
risk. Before making an investment decision, you should carefully
consider the risks described in  Risk Factors, as well as other information
included or incorporated by reference into this prospectus, including the
risk factors set forth in Discovery s Annual Report filed on Form 10-K.
for the year ended December 31, 2018 (the 2018 Discovery Annual
Report ) before making an investment decision.

12
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Summary Consolidated Historical Financial Information of Discovery

The following table sets forth Discovery s summary consolidated historical financial data as of the dates and for the
periods indicated. The summary consolidated historical financial data for each of the years ended December 31, 2018,
December 31, 2017 and December 31, 2016 have been derived from Discovery s audited consolidated financial
statements and related notes which are incorporated herein by reference. The summary consolidated historical
financial data are qualified in their entirety by, and should be read in conjunction with Discovery s audited
consolidated financial statements and the related notes thereto included in the 2018 Discovery Annual Report, which
is incorporated herein by reference. See  Where You Can Find More Information. Discovery s consolidated historical
financial data may not be indicative of the future performance of Discovery. See the sections entitled

Forward-Looking Statements and Risk Factors.

(dollars in millions, except per share amounts) Fiscal Years Ended December 31,
2018 2017 2016

Selected Statement of Operations Information:

Revenues $10,553 $ 6,873 $ 6,497

Operating income 1,934 713 2,058

Net income (loss) 681 (313) 1,218

Net income available to Discovery, Inc. 594 (337) 1,194

Basic earnings per share available to Discovery, Inc. Series A, B

and C common stockholders:

Net income (loss) 0.86 (0.59) 1.97
Diluted earnings per share available to Discovery, Inc. Series A, B

and C common stockholders:

Net income (loss) 0.86 (0.59) 1.96
Weighted average shares outstanding:

Basic 498 384 401
Diluted 688 576 610
Selected Balance Sheet Information:

Cash and cash equivalents $ 986 $ 7,309 $ 300
Total assets 32,550 22,555 15,672
Long-term debt:

Current portion 1,860 30 82
Long-term portion 15,185 14,755 7,841
Total liabilities 22,033 17,532 10,262
Redeemable noncontrolling interests 415 413 243
Equity attributable to Discovery, Inc. 8,386 4,610 5,167
Total equity $10,102 $ 4,610 $ 5,167

On March 6, 2018, Discovery acquired Scripps. Scripps is a wholly-owned subsidiary whose total assets and total
revenues represented approximately 55% and 29%, respectively, of the Company s related consolidated financial
statement amounts as of and for the year ended December 31, 2018. On April 30, 2018, Discovery sold an 88%
controlling equity stake in its Education Business to Francisco Partners for a sale price of $113 million. The
Company recorded a gain of $84 million based on net assets disposed of $44 million, including $40 million of
goodwill. (See Note 3 to the consolidated financial statements included in the 2018 Discovery Annual Report,
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incorporated by reference herein.) For the year ended December 31, 2018, Discovery has incurred transaction and
integration costs for the Scripps acquisition of $110 million.

On December 31, 2017, Discovery recognized a goodwill impairment charge totaling $1.3 billion for its
European reporting unit. (See Note 8 to the consolidated financial statements included in the 2018
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Discovery Annual Report, incorporated by reference herein.) On November 30, 2017, Discovery acquired a
controlling interest in OWN from Harpo, increasing Discovery s ownership stake from 49.50% to 73.99%.
Discovery paid $70 million in cash and recognized a gain of $33 million to account for the difference between the
carrying value and the fair value of the previously held 49.50% equity interest. On September 25, 2017,
Discovery acquired a 67.5% controlling interest in MTG (then known as VTEN), a new joint venture with
GoldenTree, in exchange for its contribution of the Velocity network. On April 28, 2017, Discovery sold Raw
and Betty to All3Media and recorded a loss of $4 million upon disposition. (See Note 3 to the consolidated
financial statements included in the 2018 Discovery Annual Report, incorporated by reference herein.) For the
year ended December 31, 2017, Discovery has incurred transaction and integration costs for the Scripps
Networks acquisition of $79 million, including the $35 million charge associated with the modification of
Advance/Newhouse s preferred stock. (See Note 12 to the consolidated financial statements included in the 2018
Discovery Annual Report, incorporated by reference herein.) In conjunction with the Scripps Networks
acquisition, Discovery executed a number of new derivative instruments which were settled during September
2017 resulting in a $98 million and $12 million loss in connection with interest rate and foreign exchange
contracts, respectively. (See Note 10 to the consolidated financial statements included in the 2018 Discovery
Annual Report, incorporated by reference herein.)

On September 30, 2016, Discovery recorded an other-than-temporary impairment of $62 million related to its
investment in Lionsgate. On December 2, 2016, Discovery acquired a minority interest and formed a new joint
venture, Group Nine Media, Inc. ( Group Nine Media ), in exchange for contributions of $100 million and
Discovery s digital network businesses Seeker and SourceFed, resulting in a gain of $50 million upon
deconsolidation of the businesses ( Group Nine Transaction ). As of December 31, 2017, Discovery owns a 42%
minority interest in Group Nine Media with a carrying value of $212 million. (See Note 4 to the consolidated
financial statements included in the 2018 Discovery Annual Report, incorporated by reference herein.)

14
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RISK FACTORS

FParticipating in the exchange offer involves risks. You should carefully consider the following risks, as well as the
other information contained or incorporated by reference in this prospectus before making an investment decision. In
particular, you should carefully consider the risks and uncertainties included in Item 1A, Risk Factors, of the 2018
Discovery Annual Report, which is incorporated by reference in this prospectus and under the caption

Forward-Looking Statements. If any of those risks or the following risks actually occurs, Discovery s businesses,
and your investment in the Notes, could be negatively affected. These risks and uncertainties are not the only ones we
face. Additional risks and uncertainties not presently known to us, or that we currently deem immaterial, may also
materially and adversely affect their business operations, results of operations, financial condition or prospects. If
any of these risks materialized, our ability to pay interest on the Notes when due or to repay the Notes at maturity
could be adversely affected, and the trading prices of the Notes could decline substantially.

Risks Related to the Exchange Offer
If you fail to exchange your Old Notes, they will continue to be restricted securities and may become less liquid.

Old Notes that you do not tender or the Issuer does not accept will, following the exchange offer, continue to be
restricted securities, and may not be offered or sold except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable state securities laws.

If a large number of outstanding Old Notes are exchanged for New Notes issued in the exchange offer, we expect that
the liquidity of the market for any Old Notes remaining after the completion of the exchange offer will be
substantially limited. Any Old Notes tendered and exchanged in the exchange offer will reduce the aggregate principal
amount of the Old Notes of the applicable series outstanding. Following the exchange offer, if you do not tender your
Old Notes you generally will not have any further registration rights, and your Old Notes will continue to be subject to
certain transfer restrictions. Accordingly, the liquidity of the market for the Old Notes could be adversely affected.

Late deliveries of Old Notes and other required documents could prevent a holder from exchanging its Old Notes.

Holders are responsible for complying with all exchange offer procedures. The issuance of New Notes in exchange for
Old Notes will only occur upon completion of the procedures described in this prospectus under The Exchange Offer.
Therefore, holders of Old Notes who wish to exchange them for New Notes should allow sufficient time for timely
completion of the exchange offer procedures. Neither we nor the exchange agent are obligated to extend the offer or
notify you of any failure to follow the proper procedures or waive any defect if you fail to follow the proper
procedures.

If you are a broker-dealer, your ability to transfer the New Notes may be restricted.

A broker-dealer that purchased Old Notes for its own account as part of market-making or trading activities must
comply with the prospectus delivery requirements of the Securities Act when it sells the New Notes. Our obligation to
make this prospectus available to broker-dealers is limited. Consequently, we cannot guarantee that a proper
prospectus will be available to broker-dealers wishing to resell their New Notes

Risks Related to the Notes

The Notes will be unsecured and, therefore, will be effectively subordinated to any secured debt of DCL. In
addition, the Notes will be guaranteed on an unsecured basis, and therefore, the guarantees will effectively be
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subordinated to any secured debt of Discovery or Scripps.

The Notes will not be secured by any of DCL s assets, and guarantees of the Notes will not be secured by any of
Discovery s or Scripps assets. As a result, the Notes and the guarantees are effectively subordinated to any
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secured debt of DCL, Discovery and Scripps, respectively, in each case to the extent of the value of the assets securing
such debt. In any liquidation, dissolution, bankruptcy or other similar proceeding involving DCL, the holders of any
secured debt of DCL may assert rights against DCL s assets securing such indebtedness in order to receive full
payment of their debt before those assets may be used to pay the holders of the Notes. Similarly, in any liquidation,
dissolution, bankruptcy or other similar proceeding involving Discovery or Scripps, the holders of any secured debt of
Discovery or Scripps may assert their rights against Discovery s or Scripps assets securing such indebtedness
respectively in order to receive full payment of their debt before those assets may be used to make payments to the
holders of the Notes under the applicable guarantee. The terms of the indenture limit DCL s ability to create, incur,
assume or permit to exist any liens to secure any debt of DCL. However, these limitations are subject to numerous
exceptions. See Description of Notes Certain Covenants. In addition, the terms of the indenture do not limit Discovery s
ability to create, incur, assume or permit to exist any of its or its subsidiaries liens to secure any debt. As of
December 31, 2018, none of DCL, Discovery nor Scripps had any secured debt outstanding. See Description of
Notes Ranking.

Discovery has a significant amount of debt and may incur significant amounts of additional debt, which could
adversely affect Discovery s financial health and its ability to react to changes in its business.

As of December 31, 2018, Discovery had approximately $17.2 billion of consolidated debt, including capital leases, of
which $1.9 billion was then current. Discovery s substantial level of indebtedness increases the possibility that it may
be unable to generate cash sufficient to pay when due the principal of, interest on, or other amounts associated with its
indebtedness. In addition, Discovery has th